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Disclosures
− A crowdfunding investment involves risk, you should not invest any funds in this

offering unless you can afford to lose your entire investment.

− In making an investment decision, investors must rely on their own examination of
the issuer and the terms of the offering, including the merits and risks involved.
These securities have not been recommended or approved by any federal or state
securities commission or regulatory authority. Furthermore, these authorities have
not passed upon the accuracy or adequacy of this document.

− The U.S. Securities and Exchange Commission does not pass upon the merits of any
securities offered or the terms of the offering, nor does it pass upon the accuracy or
completeness of any offering document or literature.

− These securities are offered under an exemption from registration; however, the SEC
has not made an independent determination that these securities are exempt from
registration.

− This disclosure document contains forward-looking statements and information
relating to, among other things, the Company, its business plan and strategy, and its
industry. These forward-looking statements are based on the beliefs of, assumptions
made by, and information currently available to the Company’s management. When
used in this disclosure document and the Company’s Offering materials, the words
“estimate”, “project”, “believe”, “anticipate”, “intend”, “expect”, and similar
expressions are intended to identify forward-looking statements.

These statements reflect management’s current views with respect to future events
and are subject to risks and uncertainties that could cause the Company’s actual
results to differ materially from those contained in the forward-looking statements.
Investors are cautioned not to place undue reliance on these forward-looking
statements. Except as required by law, we undertake no obligation to update
publicly any forward-looking statements for any reason after the date of this Offering
or to conform these statements to actual results or to changes in our expectations.
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Updates
If applicable, any updates on the status of this Offering may be found on the Climatize App
(https://apps.apple.com/us/app/climatize/id1625951422 and
https://play.google.com/store/apps/details?id=com.climatize.earth&hl=en_US&gl=US).
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About this Form C
The Offering is being made through Climatize Earth Securities LLC (“Climatize”) in its
capacity as a registered funding portal intermediary. Information about the Company is
provided on the Offering Page maintained for this Offering by Climatize, which is located
on the Climatize App (https://apps.apple.com/us/app/climatize/id1625951422 and
https://play.google.com/store/apps/details?id=com.climatize.earth&hl=en_US&gl=US).

You should rely only on the information contained in this Form C when making an
investment. We have not authorized anyone to provide you with any additional or different
information from that contained in this Form C. We are offering to sell and seeking offers to
buy the Securities only in jurisdictions where offers and sales are permitted. You should
assume that the information contained in this Form C is accurate, in all material respects,
only as of the date of this Form C, regardless of the time of delivery of this Form C or of any
sale of Securities. Our business, financial condition, results of operations, and prospects
may have changed since that date. Statements contained herein as to the content of any
agreement(s) or other document(s) are summaries and, therefore, are necessarily selective
and incomplete and are qualified in their entirety by the actual agreements or other
documents.

The Company will provide the opportunity to ask questions of and receive answers from the
Company’s management concerning terms and conditions of the Offering, the Company, or
any other relevant matters and any additional reasonable information to any prospective
Investor prior to the consummation of the sale of the Securities. This Form C does not
purport to contain all of the information that may be required to evaluate this Offering, and
any recipient hereof should conduct its own independent analysis. The statements of the
Company contained herein are based on information believed to be reliable. No warranty
can be made as to the accuracy of such information or that circumstances have not changed
since the date of this Form C.

The Company does not expect to update or otherwise revise this Form C or other materials
supplied herewith. The delivery of this Form C at any time does not imply that the
information contained herein is correct as of any time subsequent to the date of this Form
C. This Form C is submitted in connection with the Offering described herein and may not
be reproduced or used for any other purpose. As of the date hereof, this Offering is
available for sale into all 50 states, Washington D.C., and US territories. Restrictions on
reselling are detailed in Appendix 1.

4



Attestations
Requirements for Filing Form C
Ovanova Construction Services LLC, a Limited Liability company organized on 08 May
2023, (the “Company” “Ovanova”) with its principal place of business at 607 Sawmill Rd W,
Cedar Grove, NC 27231, United States, its website address https://www.ovanova.co and
Ovanova Solar Corporation (“Parent”) have certified that all following statements are TRUE,
in all material respects, for the Company and Parent in connection with this Offering:

1. Is organized under, and subject to, the laws of a State or territory of the United
States or the District of Columbia.

2. Is not subject to the requirement to file reports pursuant to Section 13 or Section
15(d) of the Securities Exchange Act of 1934.

3. Not an investment company registered or required to be registered under the
Investment Company Act of 1940.

4. Not ineligible to rely on this exemption under Section 4(a)(6) of the Securities Act as
a result of a disqualification specified in Rule 503(a) of Regulation Crowdfunding.

5. Has filed with the Commission and provided to investors, to the extent required, the
ongoing annual reports required by Regulation Crowdfunding during the two years
immediately preceding the filing of this offering statement (or for such shorter
period that the issuer was required to file such reports).

6. Not a development stage company that (a) has no specific business plan or (b) has
indicated that its business plan is to engage in a merger or acquisition with an
unidentified company or companies.

7. Is not currently subject to any bad actor disqualifications under any relevant U.S.
securities laws.

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and
Regulation Crowdfunding (§ 227.100 et seq.), the issuer certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form C and has duly
caused this Form to be signed on its behalf by the duly authorized undersigned.

Customer (“Customer”): Joshua Wayne Dowdy (50% owner and Executive Director who will
be accepting or distributing Federal funds) and Howard Wayne Dowdy (50% owner) of
Liberty Hill Farms, LLC.

The Company has, on behalf of the Customer, raised the funds necessary to cover the
construction of the Project by issuing debt to Climatize and, indirectly, the investors of
Climatize (the “Investors”).

The Company and Parent agree to:

● Source the equipment, to activate the Company, and to facilitate any
communication necessary to complete the Project legally, safely, and according to
the engineered design.

● Prepare and file, on behalf of itself and the Customer, as applicable, all applications
or other documentation necessary in order to qualify the Project for the grants and
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LQFHQWLYHV XQGHU WKH ,QFHQWLYH 3URJUDPV DQG PRQHWL]H WKH ,7&� LQ IRUP DQG
VXEVWDQFH UHDVRQDEO\ DFFHSWDEOH WR &XVWRPHU DQG &OLPDWL]H� 7KH &RPSDQ\ VKDOO
SURYLGH &XVWRPHU DQG &OLPDWL]H HYLGHQFH RI ğOLQJ SURPSWO\ DIWHU WKH VDPH KDYH
EHHQ ğOHG� 7KH &XVWRPHU DQG &OLPDWL]H VKDOO EH QRWLğHG RI DQ\ PDWHULDO FKDQJH LQ
WKH DPRXQWV OLVWHG DERYH IRU WKH *UDQW 3URFHHGV� 7RWDO ,7& $PRXQW RU 7RWDO 3URMHFW
$PRXQW�

Ɣ &RQVWUXFW WKH 3URMHFW LQ FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV RI WKH ,QFHQWLYH
3URJUDPV� 7KH &RPSDQ\ VKDOO DOVR NHHS UHFRUGV FRQFHUQLQJ LWV FRPSOLDQFH ZLWK WKH
UHTXLUHPHQWV RI DOO ,QFHQWLYH 3URJUDPV� VXIğFLHQW WR PHHW WKH UHTXLUHPHQWV RI VXFK
,QFHQWLYH 3URJUDPV DQG WR HVWDEOLVK WKDW WKH 3URMHFW ZDV FRQVWUXFWHG LQ FRPSOLDQFH
WKHUHZLWK�

Ɣ &RQVWUXFW WKH 3URMHFW LQ D PDQQHU WKDW HQVXUHV WKDW WKH 3URMHFW TXDOLğHV IRU WKH ,7&
LQ DQ DPRXQW QR OHVV WKDQ WKH 7RWDO ,7& $PRXQW�

Ɣ &RQVWUXFW WKH 3URMHFW LQ D PDQQHU WKDW HQVXUHV WKDW WKH 3URMHFW PHHWV DOO RI WKH :DJH
	 $SSUHQWLFHVKLS 5HTXLUHPHQWV� DV GHğQHG EHORZ� XQOHVV WKH 3URMHFW LV FOHDUO\
H[HPSW IURP VXFK UHTXLUHPHQWV LQ RUGHU WR REWDLQ WKH LQFUHDVHG ,7& SHUFHQWDJH
DYDLODEOH WR SURMHFWV WKDW PHHW VXFK UHTXLUHPHQWV�

R 7KH &RPSDQ\ VKDOO HQVXUH �DQG VKDOO FDXVH DOO VXEFRQWUDFWRUV WR HQVXUH� WKDW
DOO SHUVRQQHO �DQG SHUVRQQHO RI DQ\ VXEFRQWUDFWRUV� SHUIRUPLQJ FRQVWUXFWLRQ�
DOWHUDWLRQ RU UHSDLU VHUYLFHV DUH SDLG ZDJHV QR OHVV WKDQ WKH SUHYDLOLQJ UDWHV
DV PRVW UHFHQWO\ GHWHUPLQHG E\ WKH 6HFUHWDU\ RI /DERU LQ DFFRUGDQFH ZLWK ��
8�6�&� Œ ���� �WKH Ń3UHYDLOLQJ :DJH 5HTXLUHPHQWVń��

R 7KH &RPSDQ\ VKDOO HQVXUH �DQG VKDOO FDXVH DOO VXEFRQWUDFWRUV WR HQVXUH� WKDW
�L� WKH DSSOLFDEOH UHTXLUHPHQWV IRU DSSUHQWLFH�WR�MRXUQH\ZRUNHU UDWLRV RI WKH
'HSDUWPHQW RI /DERU RU WKH DSSOLFDEOH VWDWH DSSUHQWLFHVKLS DJHQF\ DUH
FRPSOLHG ZLWK DQG �LL� ����� �LQ WKH FDVH RI D 3URMHFW WKH FRQVWUXFWLRQ RI
ZKLFK EHJLQV� IRU SXUSRVHV RI 6HFWLRQ �� RI WKH &RGH� EHIRUH 'HFHPEHU ���
����� RU ��� �LQ WKH FDVH RI D 3URMHFW WKH FRQVWUXFWLRQ RI ZKLFK EHJLQV� IRU
SXUSRVHV RI 6HFWLRQ �� RI WKH &RGH� DIWHU 'HFHPEHU ��� ����� RI WKH WRWDO
ODERU KRXUV RI WKH FRQVWUXFWLRQ� DOWHUDWLRQ� RU UHSDLU ZRUN �LQFOXGLQJ ZRUN
SHUIRUPHG E\ DQ\ 6XEFRQWUDFWRU� DUH SHUIRUPHG E\ DQ HPSOR\HH RI WKH
&RPSDQ\ RU VXEFRQWUDFWRU ZKR LV SDUWLFLSDWLQJ LQ DQ DSSUHQWLFHVKLS SURJUDP
UHJLVWHUHG ZLWK WKH 8�6� 'HSDUWPHQW RI /DERU RU D VWDWH DSSUHQWLFHVKLS
DJHQF\ �WKH Ń$SSUHQWLFHVKLS 5HTXLUHPHQWVń��

R 7KH &RPSDQ\ VKDOO HQVXUH �DQG VKDOO FDXVH DOO VXEFRQWUDFWRUV WR HQVXUH� HDFK
3URMHFW RWKHUZLVH PHHWV WKH UHTXLUHPHQWV RI 6HFWLRQV ���D������$� DQG
���D����� RI WKH &RGH� DQG DQ\ VXFFHVVRU RU FRPSDUDEOH SURYLVLRQV XQGHU
$SSOLFDEOH /DZ �WRJHWKHU ZLWK 3UHYDLOLQJ :DJH 5HTXLUHPHQWV DQG WKH
$SSUHQWLFHVKLS 5HTXLUHPHQWV� WKH Ń:DJH 	 $SSUHQWLFHVKLS 5HTXLUHPHQWVń��

Ɣ &RQVWUXFW WKH 3URMHFW LQ D PDQQHU WKDW HQVXUHV WKDW WKH 3URMHFW PHHWV DOO RI WKH
GRPHVWLF FRQWHQW UHTXLUHPHQWV RI 6HFWLRQ ���D������%� RI WKH &RGH� DQG DQ\
VXFFHVVRU RU FRPSDUDEOH SURYLVLRQV XQGHU $SSOLFDEOH /DZ �WKH Ń'RPHVWLF &RQWHQW
5HTXLUHPHQWń�� XQOHVV WKH 3URMHFW FOHDUO\ LV H[HPSW IURP VXFK UHTXLUHPHQW LQ RUGHU
WR REWDLQ WKH LQFUHDVHG ,7& SHUFHQWDJH DYDLODEOH WR SURMHFWV WKDW PHHW VXFK
UHTXLUHPHQW�
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Ɣ 7UDQVIHU WLWOH WR WKH 3URMHFW IURP WKH &RPSDQ\ WR &XVWRPHU EHIRUH WKH 3URMHFW LV
ŃSODFHG LQ VHUYLFHń IRU SXUSRVHV RI TXDOLI\LQJ IRU WKH ,7& DQG� LQ IXUWKHUDQFH WKHUHRI�
WKH &RPSDQ\ VKDOO QRW HQHUJL]H RU FRPPLVVLRQ� WHVW� RU RSHUDWH WKH 3URMHFW� RU VHHN
RU SURFXUH WKH XWLOLW\ FRPSDQ\łV SHUPLVVLRQ WR RSHUDWH WKH 3URMHFW� LQ HDFK FDVH�
SULRU WR WUDQVIHU RI WLWOH DQG ULVN RI ORVV RI WKH 3URMHFW WR &XVWRPHU�

Ɣ (QVXUH WKH ,7& IRU ZKLFK WKH 3URMHFW TXDOLğHV LV PRQHWL]HG WKURXJK WUDQVIHUV RI WKH
,7& DW WKH PD[LPXP SUHYDLOLQJ PDUNHW SULFHV� ZLWK WKH &RPSDQ\ UHVSRQVLEOH IRU WKH
FRVWV RI FRQVXPPDWLQJ DQ\ VXFK WUDQVIHUV DQG DQ\ GHIHUUHG RU FRQWLQJHQW SD\PHQWV
WR EH UHFHLYHG ZLWK UHVSHFW WR VXFK WUDQVIHUV�

Ɣ 7KH &RPSDQ\ ZLOO EH UHVSRQVLEOH IRU DQ\ H[WUD FRVW ZKLFK UHVXOW IURP HUURUV RU
RPLVVLRQV LQ WKH VHUYLFHV SURYLGHG XQGHU WKH FRQWUDFW� DV ZHOO DV DQ\ H[WUD FRVWV
ZKLFK UHVXOW IURP QRQ�FRPSOLDQFH ZLWK DOO )HGHUDO� 6WDWH� ORFDO� DQG 7ULEDO
UHTXLUHPHQWV HIIHFWLYH RQ WKH FRQWUDFW H[HFXWLRQ �LQFOXGLQJ DQ\ IDLOXUH WR FRPSO\
ZLWK WKH UHTXLUHPHQWV RI DQ\ ,QFHQWLYH 3URJUDP WR WKH H[WHQW VXFK UHTXLUHPHQWV
DSSO\ WR WKH FRQVWUXFWLRQ DQG LQVWDOODWLRQ ZRUN EHLQJ SHUIRUPHG� VXFK DV IDLOXUH WR
VDWLVI\ DQ\ :DJH 	 $SSUHQWLFHVKLS RU 'RPHVWLF &RQWHQW 5HTXLUHPHQWV DSSOLFDEOH WR
WKH ,7&��

Ɣ 7KH &RPSDQ\ DQG 3DUHQW ZLOO EH MRLQWO\ DQG VHYHUDOO\ UHVSRQVLEOH IRU SD\LQJ DQ\
RXWVWDQGLQJ GHEW WR WKH ,QYHVWRUV�

,Q WKH HYHQW RI DQ\ IDLOXUH WR IXOğOO WKH REOLJDWLRQV OLVWHG DERYH� WKH &RPSDQ\ DQG 3DUHQW
VKDOO EH OLDEOH IRU DQ\ UHVXOWLQJ GDPDJHV DQG ORVVHV LQFXUUHG E\ WKH &XVWRPHU� &OLPDWL]H DQG
,QYHVWRUV�

,Q WKH HYHQW WKDW HLWKHU �L� WKH 3URMHFW LV XQDEOH WR VHFXUH WKH IXOO DPRXQW RI *UDQW 3URFHHGV�
�LL� WKH SURFHHGV IURP WKH WUDQVIHU RI WKH ,7& LV OHVV WKDQ ��� RI WKH 7RWDO ,7& $PRXQW� RU �LLL�
&RPSDQ\ RU 3DUHQW IDLO WR SD\ DQ\ RXWVWDQGLQJ GHEW WR WKH ,QYHVWRUV �HDFK RI WKH HYHQWV D
Ń'HIDXOWń� EHIRUH ����������� WKH &RPSDQ\ DQG &XVWRPHU VKDOO� DW WKH UHTXHVW RI &OLPDWL]H
DW DQ\ WLPH DIWHU D 'HIDXOW� WUDQVIHU DQG DVVLJQ RZQHUVKLS RI WKH 3URMHFW� LQ ZKROH RU LQ SDUW�
WR WKH ,QYHVWRUV� 7KH &RPSDQ\� 3DUHQW DQG &XVWRPHU VKDOO FRRSHUDWH ZLWK DQ\ UHTXHVWV
IURP &OLPDWL]H WR VWUXFWXUH WKH WUDQVIHU DQG DVVLJQPHQW LQ D PDQQHU WKDW GRHV QRW WULJJHU D
UHFDSWXUH RI WKH ,7& RU RWKHUZLVH DIIHFW WKH DELOLW\ RI WKH 3URMHFW WR TXDOLI\ IRU 5($3 RU WKH
,7&�

7KLV $JUHHPHQW VKDOO EH ELQGLQJ XSRQ DQG LQXUH WR WKH EHQHğW RI WKH SDUWLHV KHUHWR DQG
WKHLU UHVSHFWLYH VXFFHVVRUV DQG DVVLJQV� $Q\ DPHQGPHQWV WR WKLV $JUHHPHQW PXVW EH LQ
ZULWLQJ DQG VLJQHG E\ ERWK SDUWLHV�

,1 :,71(66 :+(5(2)� WKH 3DUWLHV KHUHWR KDYH H[HFXWHG WKLV )RUP & DV RI WKH (IIHFWLYH
'DWH�

�ŪææñŞŞ ĵĆ ťčñ �ÉĭŕÉĐćĮ
2YDQRYD DFNQRZOHGJHV WKDW &OLPDWL]H (DUWK 6HFXULWLHV //& UHOHDVLQJ IXQGV IURP HVFURZ
XSRQ FRPSOHWLRQ RI WKLV 5HJXODWLRQ &URZGIXQGLQJ FDSLWDO UDLVH LV FRQWLQJHQW XSRQ�

Ɣ 2YDQRYD VKRZLQJ SURRI RI KDYLQJ ���������� DYDLODEOH �LQFOXGLQJ IXQGV UDLVHG� WR
FRYHU WKH WRWDO SURMHFW FRVW�

�ñŕŘñŞñĮťÉťĐĵĮ �ťťñŞťÉťĐĵĮ
7KH FRQWHQW RI WKH )RUP & LV EDVHG HQWLUHO\ XSRQ 2YDQRYDłV UHSUHVHQWDWLRQV�
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2YDQRYD� KHUHE\ FHUWLğHV DQG DWWHVWV WKDW� WR WKH EHVW RI WKHLU NQRZOHGJH� WKH LQIRUPDWLRQ
SURYLGHG LQ WKH )RUP & LV WUXH� DFFXUDWH� DQG FRPSOHWH WR WKH EHVW RI WKHLU NQRZOHGJH DW
WKH WLPH RI WKLV DWWHVWDWLRQ�

7KLV DWWHVWDWLRQ LV PDGH ZLWK WKH XQGHUVWDQGLQJ WKDW LW PD\ EH UHOLHG XSRQ E\ &OLPDWL]H
(DUWK 6HFXULWLHV //& IRU OHJDO DQG RIğFLDO SXUSRVHV�

2YDQRYD XQGHUVWDQGV WKH OHJDO DQG ELQGLQJ QDWXUH RI WKLV DWWHVWDWLRQ DQG DFNQRZOHGJHV
WKDW DQ\ IDOVH RU PLVOHDGLQJ LQIRUPDWLRQ SURYLGHG KHUHLQ PD\ KDYH OHJDO FRQVHTXHQFHV� 7KLV
$JUHHPHQW ZLOO EH FRQVWUXHG DQG LQWHUSUHWHG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI
&DOLIRUQLD�

'DWH�

-RKQ &DUH\
&KLHI ([HFXWLYH 2IğFHU

2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&

-RKQ &DUH\
&R�)RXQGHU DQG &KLHI ([HFXWLYH 2IğFHU

2YDQRYD 6RODU &RUSRUDWLRQ

,QWHQWLRQDO PLVVWDWHPHQWV RU RPLVVLRQV RI IDFWV FRQVWLWXWH
IHGHUDO FULPLQDO YLRODWLRQV� 6HH �� 8�6�&� �����
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�ŪŞĐĮñŞŞ
#ñŞæŘĐŕťĐĵĮ ĵĆ �ŪŞĐĮñŞŞ
7KLV LQYHVWPHQW LV LQ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&� D /LPLWHG /LDELOLW\ FRPSDQ\
RUJDQL]HG RQ �� 0D\ ����� �WKH Ń&RPSDQ\ń Ń2YDQRYDń�� WR UDLVH IXQGV IRU D VRODU DQG
VWRUDJH SURMHFW�

7KH &RPSDQ\ LV ORFDWHG DW ��� 6DZPLOO 5G :� &HGDU *URYH� 1& ������ 8QLWHG 6WDWHV DQG
LWV ZHEVLWH DGGUHVV LV KWWSV���ZZZ�RYDQRYD�FR� 7KH &RPSDQ\ LV D VXEVLGLDU\ RI 2YDQRYD
6RODU &RUSRUDWLRQ�

$ERXW 2YDQRYD

2YDQRYD� DV WKH *HQHUDO &RQWUDFWRU� LV H[FLWHG DQG JUDWHIXO IRU WKH RSSRUWXQLW\ WR VHUYH
UXUDO DQG DJULFXOWXUDO FRPPXQLWLHV WKURXJK WKH 86 'HSDUWPHQW RI $JULFXOWXUH �86'$� 5XUDO
(QHUJ\ IRU $PHULFD 3URJUDP �5($3�� 7KH FDSLWDO UDLVHG WKURXJK WKLV 2IIHULQJ ZLOO EH XVHG WR
EXLOG 6RODU IRU /LEHUW\ +LOO )DUPV� D 5($3 DZDUGHG SURMHFW RZQHG E\ /LEHUW\ +LOO )DUPV� //&
�Ń/LEHUW\ +LOO )DUPVń��

2YDQRYD
V FRPPLWPHQW WR H[FHOOHQFH� FRPELQHG ZLWK WKHLU H[SHULHQFHG SURMHFW
PDQDJHPHQW DQG HQJLQHHULQJ WHDPV� PDNHV WKHP D WUXVWHG SDUWQHU LQ GHOLYHULQJ WRS�WLHU
VRODU VROXWLRQV WR WKHLU FXVWRPHUV� HVSHFLDOO\ ZLWKLQ ORZ�LQFRPH FRPPXQLWLHV� ZKHUH JULG
RXWDJHV DUH D VLJQLğFDQW FRQFHUQ�

(QJLQHHULQJ DQG ([HFXWLRQ

2YDQRYD� RSHUDWLQJ XQGHU DQ 8QOLPLWHG %XLOGLQJ�*HQHUDO &RQWUDFWRUV OLFHQVH� ERDVWV �
\HDUV RI H[SHULHQFH LQ PDQDJLQJ FRQVWUXFWLRQ SURMHFWV� LQFOXGLQJ RYHU ��� VRODU
LQVWDOODWLRQV� 7KH FRPSDQ\
V IRXQGHU� -RKQ &DUH\� LV D VHDVRQHG SURMHFW PDQDJHPHQW
SURIHVVLRQDO ZLWK RYHU � \HDUV RI H[SHULHQFH� KDYLQJ PDQDJHG QXPHURXV FRQVWUXFWLRQ
SURMHFWV LQ WKH VRODU LQGXVWU\� ERWK UHVLGHQWLDO DQG FRPPHUFLDO� &ROOHFWLYHO\� -RKQ &DUH\ DQG
WKH 2YDQRYD SURMHFW PDQDJHPHQW WHDP SRVVHVV DQ LPSUHVVLYH �� \HDUV RI H[SHULHQFH LQ
WKH VRODU VHFWRU DQG KDYH VXFFHVVIXOO\ FRPSOHWHG UHVLGHQWLDO DQG FRPPHUFLDO SURMHFWV
VSDQQLQJ �� VWDWHV� 7KH\ KROG SURGXFW FHUWLğFDWLRQV IURP /X[ VRODU LQYHUWHUV� 6RO�$UN VRODU
LQYHUWHUV� /XPLQ VPDUW HOHFWULFDO SDQHOV� DQG .� VRODU UDFNLQJ�

2YDQRYD ZRUNV FORVHO\ ZLWK WKHLU HQJLQHHULQJ DQG GHVLJQ WHDP� ZKLFK LQFOXGHV WKHLU RZQ
LQ�KRXVH HQJLQHHUV UHVSRQVLEOH IRU WKH GHVLJQ RI DOO SURMHFWV� 7KHVH GHVLJQV DUH WKHQ
PHWLFXORXVO\ UHYLHZHG DQG VWDPSHG E\ WKH FRQVXOWLQJ GHVLJQ ğUP� &XUUHQW 5HQHZDEOHV
(QJLQHHULQJ ,QFRUSRUDWHG� 7KLV ğUP LV FRPSRVHG RI OLFHQVHG 3URIHVVLRQDO (QJLQHHUV �3(V�
ZKR KDYH H[WHQVLYH H[SHULHQFH LQ WKH VRODU LQGXVWU\ VLQFH ����� 7KH\ VSHFLDOL]H LQ SURYLGLQJ
VLWH DVVHVVPHQWV� GHVLJQ� HQJLQHHULQJ� DQG VWDPSLQJ VHUYLFHV IRU VRODU� VWRUDJH �%DWWHU\
(QHUJ\ 6WRUDJH 6\VWHPV � %(66�� DQG HOHFWULF YHKLFOH LQIUDVWUXFWXUH �(9,� SURMHFWV� 7KLV
FROODERUDWLYH HIIRUW HQVXUHV WKDW HYHU\ 2YDQRYD SURMHFW LV EXLOW WR WKH KLJKHVW VWDQGDUGV RI
TXDOLW\ DQG UHOLDELOLW\�

,QFHQWLYHV DQG 2IIWDNH

/LEHUW\ +LOO )DUPV KDV EHHQ DZDUGHG D ��� JUDQW WKURXJK WKH 86'$ 5($3 SURJUDP� 7KH
JUDQW IXQGLQJ ZLOO EH PDGH DYDLODEOH DIWHU VKRZLQJ RQH PRQWK RI SURGXFWLRQ GDWD�

5($3 RIIHUV ğQDQFLDO VXSSRUW WR DJULFXOWXUDO SURGXFHUV DQG UXUDO VPDOO EXVLQHVVHV IRU
UHQHZDEOH HQHUJ\ V\VWHP LQVWDOODWLRQV DQG HQHUJ\ HIğFLHQF\ HQKDQFHPHQWV� (OLJLEOH
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DSSOLFDQWV LQFOXGH DJULFXOWXUDO SURGXFHUV GHULYLQJ DW OHDVW ğIW\ SHUFHQW RI WKHLU LQFRPH IURP
DJULFXOWXUDO RSHUDWLRQV� DV ZHOO DV VPDOO EXVLQHVVHV ORFDWHG LQ TXDOLI\LQJ UXUDO DUHDV�

2YDQRYD VWDWHV WKH SURMHFW LV HOLJLEOH IRU WKH LQYHVWPHQW WD[ FUHGLW �,7&�� 7KH ,7& LV D WD[
FUHGLW WKDW UHGXFHV WKH IHGHUDO LQFRPH WD[ OLDELOLW\ IRU D SHUFHQWDJH RI WKH FRVW RI D VRODU
V\VWHP WKDW LV LQVWDOOHG GXULQJ WKH WD[ \HDU� 6RODU V\VWHPV WKDW DUH SODFHG LQ VHUYLFH LQ ����
RU ODWHU DQG EHJLQ FRQVWUXFWLRQ EHIRUH ���� DUH HOLJLEOH IRU D ��� ,7& LI WKH\ PHHW ODERU
UHTXLUHPHQWV LVVXHG E\ WKH 7UHDVXU\ 'HSDUWPHQW RU DUH XQGHU � PHJDZDWW �0:� LQ VL]H� 7KH
SURMHFW TXDOLğHV IRU D ��� 'RPHVWLF &RQWHQW ERQXV DGGHU�

1HFHVVDU\ $JUHHPHQWV DQG 3HUPLWV

7KH EXLOGLQJ SHUPLW� HOHFWULFDO SHUPLW� LQWHUFRQQHFWLRQ DJUHHPHQW� DQG ]RQLQJ DQG KLVWRULFDO
UHYLHZ DSSURYDOV ZLOO KDYH DSSURYHG DSSOLFDWLRQV EHIRUH FRQVWUXFWLRQ VWDUWV� 7KH EXLOGLQJ
DQG HOHFWULFDO SHUPLWV ZLOO LQYROYH D SRVW�FRQVWUXFWLRQ LQVSHFWLRQ IRU IXOO DSSURYDO� =RQLQJ
ğQDO DSSURYDO ZLOO EH JUDQWHG XSRQ WKH SDVVLQJ RI ERWK DIRUHPHQWLRQHG LQVSHFWLRQV� 7KH
LQWHUFRQQHFWLRQ DJUHHPHQW ZLOO LQYROYH D VLWH�VSHFLğF PHWHU LQVWDOODWLRQ DIWHU WKH SDVVLQJ RI
ERWK DIRUHPHQWLRQHG LQVSHFWLRQV DQG ]RQLQJ ğQDO DSSURYDO� 7KLV ZLOO \LHOG SHUPLVVLRQ WR
RSHUDWH WKH V\VWHP� 7KH SRZHU SXUFKDVH DJUHHPHQW ZLOO EH VXEPLWWHG LPPHGLDWHO\ DIWHU
WKH HOHFWULF XWLOLW\ JUDQWV SHUPLVVLRQ WR RSHUDWH� $OO ZLOO EH FRPSOHWHG EHIRUH WKH SURMHFW LV
FRQVLGHUHG FRPSOHWH�

(TXLSPHQW 6SHFV DQG :DUUDQWLHV

$OO HTXLSPHQW XVHG LQ WKH SURMHFW LV FRPPHUFLDOO\ DYDLODEOH� 7KH V\VWHPV FRQVLVW RI 7LHU �
HTXLSPHQW DQG FRPSRQHQWV WKDW KDYH ERWK D SURYHQ DQG UHOLDEOH RSHUDWLQJ KLVWRU\ DQG
SURYHQ SHUIRUPDQFH GDWD IRU DW OHDVW � \HDU VSHFLğF WR WKH XVH DQG RSHUDWLRQ WR WKH
SURSRVHG DSSOLFDWLRQV�

,QVXUDQFH

3URMHFW KDV *HQHUDO /LDELOLW\ ,QVXUDQFH�

2SHUDWLRQV DQG 0DLQWHQDQFH

2YDQRYD KDV D ���\HDU 5HSDLU DQG 5HSODFH $JUHHPHQW�

)RU WKH QH[W WZHQW\ \HDUV� 2YDQRDłV FXVWRPHUV ZLOO QHYHU SD\ DQRWKHU GLPH WR KDYH WKHLU
V\VWHP UHSDLUHG GXH WR WHFKQLFDO IDLOXUH� HYHQ LI WKH HTXLSPHQW LV RXW RI ZDUUDQW\� :KHQ WKH
EDWWHULHV UHDFK D ��� VWDWH RI KHDOWK� WKHLU EDWWHULHV ZLOO EH UHVWRUHG WR PLWLJDWH WKH
FRQFHUQV RI KDYLQJ EDWWHULHV WKDW DUH QRW RSHUDWLQJ DW WKHLU IXOOHVW SRWHQWLDO� 7KLV OHYHO RI
VHUYLFH LV XQLTXH LQ WKH LQGXVWU\ DQG LV QHFHVVDU\ WR DOOHYLDWH WKH IHDU RI WUDQVLWLRQLQJ IURP
GLUW\�HQHUJ\ FRQVXPHUV WR FOHDQ SRZHU�

0DUNHW DQG &RPSHWLWLRQ

2YDQRYD VHUYHV D XQLTXH PDUNHW� 5XUDO VPDOO EXVLQHVVHV DQG DJULFXOWXUH SURGXFHUV DUH EXV\
UXQQLQJ WKHLU EXVLQHVVHV ŋ VRODU LV WKH IXUWKHVW WKLQJ IURP WKHLU PLQGV� $QG ZKDW SHRSOH GR
EHOLHYH DERXW LW W\SLFDOO\ LVQłW JUHDW� 3HRSOH ZKR OLYH LQ UXUDO DUHDV GRQłW W\SLFDOO\ WUXVW
RXWVLGHUV�

7KH DERYH IDFWRUV SDUWO\ H[SODLQ ZK\ WKHUH LV YHU\ OLPLWHG FRPSHWLWLRQ� 6RODU FRPSDQLHV DUH
JHQHUDOO\ VHW XS WR RSHUDWH LQ SRSXODWLRQ GHQVH DQG XUEDQ DUHDV� ,W KDV QRW EHHQ DQ HDVLO\
MXVWLğDEOH XVH RI UHVRXUFHV WR RSHUDWH LQ UXUDO DUHDV�

��



7KHUH DUH D IHZ ORFDO FRPSDQLHV LQ VRPH DUHDV ZKR VXSSRUW JUDQW DSSOLFDWLRQV� 7KHUH DUH
QRQH FXUUHQWO\ ZKR RIIHU DQ LQWHJUDWHG ğQDQFLDO VROXWLRQ OLNH 2YDQRYD GRHV� KDYH WKH DELOLW\
WR LQVWDOO QDWLRQDOO\ OLNH WKH\ GR� DUH DV ZHOO YHUVHG LQ VWRUDJH DV WKH\ DUH� RU ZKR KDYH
FKRVHQ WR IRFXV H[FOXVLYHO\ RQ PD[LPL]LQJ WKLV RSSRUWXQLW\�

7KH\ H[SHFW WKHUH WR EH PRUH FRPSHWLWLRQ LQ WKH IXWXUH� EXW FRPSDUHG WR WKH IXQGLQJ
DYDLODEOH IRU WKH SURJUDP� LW ZRQłW PDWWHU IRU D IHZ \HDUV� DQG E\ WKHQ WKH\łOO KDYH SURMHFWV
LQVWDOOHG DQG UHIHUUDOV FRPLQJ LQ IURP DOO RYHU� HYHQ LI WKH LQFHQWLYHV KDYH FKDQJHG�

3URGXFWV DQG 6HUYLFHV

2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& SURYLGHV WKH SHUPLWWLQJ DQG ODERU VRXUFLQJ IRU 2YDQRYD
6RODU &RUSRUDWLRQłV VRODU SURMHFWV�

6DOHV DQG &XVWRPHU %DVH

7KH WHDP EHKLQG 2YDQRYD KDV FRPSOHWHG SURMHFWV LQ WZHQW\�WZR VWDWHV� PRVW RI WKHP
UHVLGHQWLDO� 7KH SURMHFWV WKH\ DUH FXUUHQWO\ ZRUNLQJ RQ DUH ELJJHU� EXW QRW VR ELJ WKDW WKH\
DOWHU WKH IXQGDPHQWDOV RI ZKDW WKH\ DOUHDG\ NQRZ KRZ WR GR ZHOO� $V IDU DV WKH\ NQRZ� WKH\
GRQłW KDYH D VLQJOH FXVWRPHU ZKRVH V\VWHP LVQłW IXQFWLRQLQJ SURSHUO\ DQG ZKR LVQłW WKULOOHG
ZLWK WKH SRZHU SODQW WKH\ FUHDWHG ZLWK WKHP DQG LQVWDOOHG IRU WKHP�

3URMHFW 3RUWIROLR

2YDQRYD LV UDLVLQJ PRQH\ IRU WKH GHYHORSPHQW DQG FRQVWUXFWLRQ RI 6RODU IRU /LEHUW\ +LOO
)DUPV� 0RUH LQIRUPDWLRQ DERXW WKH SURMHFW FDQ EH IRXQG RQ 7DEOH ��

6HUYLFHV 3URYLGHG DQG 6XSSO\ &KDLQ

2YDQRYD 6RODU &RUSRUDWLRQ� WKH 3DUHQW &RPSDQ\ �Ń3DUHQW &RPSDQ\ń�� LV D IXOO�VHUYLFH
FRPSDQ\ VSHFLğFDOO\ GHVLJQHG WR VHUYH UXUDO FRPPXQLWLHV� 2YDQRYD 6RODU &RUSRUDWLRQ GRHV
HYHU\WKLQJ IURP LQLWLDO HGXFDWLRQ� SURMHFW GHVLJQ� JUDQW ZULWLQJ� SURMHFW PDQDJHPHQW�
FRQVWUXFWLRQ� PRQLWRULQJ� ZDUUDQW\ ZRUN� DQG FRQWUROV� 7KH SURMHFW FRPSDQ\� 2YDQRYD
&RQVWUXFWLRQ 6HUYLFHV //&� DV PHQWLRQHG EHIRUH� GRHV WKH SHUPLWWLQJ DQG ODERU VRXUFLQJ IRU
WKH SURMHFWV�

7KH WKLUG SDUWLHV WKH\ XVH�

�� 0DQXIDFWXUHUV� 2YDQRYD GRHV QRW PDQXIDFWXUH SURGXFWV� 7KH\ KDYH GLUHFW
UHODWLRQVKLSV ZLWK WKH PDQXIDFWXUHUV ZKLFK HQVXUHV WKHLU VXSSO\�FKDLQ LVQłW DQ LVVXH�
7KHLU SURMHFW VL]H DOVR PLWLJDWHV VXSSO\ FKDLQ LVVXHV DV WKH\ GRQłW QHHG WR RUGHU WHQV
RU KXQGUHGV RI WKRXVDQGV RI PRGXOHV VLPXOWDQHRXVO\ WR FRPSOHWH D SURMHFW�

�� /RFDO HOHFWULFLDQV DQG ODERU� 7KH\ WUDLQ ORFDO HOHFWULFLDQV DQG ODERU WR FRPSOHWH
SURMHFWV LQ WKHLU DUHDV DV VXEFRQWUDFWRUV� 7KH\ DUH D JHQHUDO FRQWUDFWRU�

�� 2SHQVRODU� 7KH\ XVH 2SHQVRODU IRU WKHLU GHVLJQV�
�� *RRJOH� 7KH\ XVH JRRJOH IRU VSUHDGVKHHWV� HPDLO� DQG RWKHU VHUYLFHV�
�� &RPSDQ\ &DP� 7KH\ XVH WKLV WRRO WR NHHS WUDFN RI DOO WKH SLFWXUHV IURP DOO WKHLU

SURMHFW VLWHV�
�� &UX[� 7KH\ XVH WKH &UX[ SODWIRUP WR OLTXLGDWH VRPH RI WKH WD[ FUHGLWV WKHLU SURMHFWV

JHQHUDWH�
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�čñ jƙñŘĐĮć
�ŪŘŕĵŞñ ĵĆ ťčñ jƙñŘĐĮć
7KH &RPSDQ\ GHVLUHV WR�

− 2EWDLQ IXQGV IURP FURZGIXQGLQJ LQYHVWPHQWV WR FRPSOHWH WKH VRODU DQG VWRUDJH
LQVWDOODWLRQ IRU 6RODU IRU /LEHUW\ +LOO )DUPV�

�Şñ ĵĆ ťčñ �ŘĵæññìŞ
7KH &RPSDQ\ LV VHHNLQJ WR UDLVH �������� �7DUJHW 2IIHULQJ $PRXQW� LQ WKLV 2IIHULQJ XS WR
�������� �0D[LPXP 2IIHULQJ $PRXQW�� 7KH IXQGV UDLVHG ZLOO EH XVHG WR IXQG ��� RI WKH
VRODU DQG VWRUDJH SURMHFW�

7KH &RPSDQ\ SODQV WR XVH WKH SURFHHGV LQ WKH IROORZLQJ PDQQHU VXPPDUL]HG LQ 7DEOH �
DQG GHVFULEHG LQ GHWDLO EHORZ�

,I 7DUJHW 2IIHULQJ $PRXQW ,I 0D[LPXP 2IIHULQJ $PRXQW

� � � �

7RWDO 3URFHHGV �������� ���� �������� ����

/HVV� &OLPDWL]H
6XFFHVV )HH ������� �� ������� ��

/HVV� &OLPDWL]H
6HUYLFLQJ )HH ������ �� ������ ��

7RWDO 8VH RI 1HW
3URFHHGV �������� ��� �������� ���

7DEOH �� 8VH RI 3URFHHGV�


7KH &OLPDWL]H 6HUYLFLQJ )HH LV ���� SHU \HDU IRU WKH OHQJWK RI WKH 7HUP � � \HDUV� SDLG DW )XQGLQJ 'DWH DQG DW
FRPSOHWLRQ RI WKH ğUVW 0LOHVWRQH

8VH RI 1HW 3URFHHGV� 3URMHFWV

7KH IXQGV 2YDQRYD LV UDLVLQJ DUH XVHG IRU RQH SXUSRVH� FRYHU ��� RI WKH FRVW RI WKH VRODU
DQG VWRUDJH SURMHFW DQG XQORFN WKH LQFHQWLYHV WKDW DOORZ UHSD\PHQW IRU SURMHFW EDFNHUV�

,QYHVWRUV ZLOO EH QRWLğHG YLD HPDLO DQG YLD WKH XSGDWHV VHFWLRQ RI WKH 2IIHULQJ DERXW DQ\
SURJUHVV �KWWSV���ZZZ�FOLPDWL]H�HDUWK�XSGDWHV�OD�ğQFDV�VRODU�HQHUJ\�SURMHFW���

8VH RI 1HW 3URFHHGV� /HJDO 	 $FFRXQWLQJ

$Q\ OHJDO� DFFRXQWLQJ DQG LQVXUDQFH FRVWV DUH FRYHUHG E\ WKH 2YDQRYD 6RODU &RUSRUDWLRQ�
3DUHQW &RPSDQ\�

)LQDQFLQJ

&OLPDWL]H IHHV DUH ğYH SHUFHQW ���� RI WKH SURFHHGV UDLVHG DQG SURYLGHG WR &OLPDWL]H DW WKH
HQG RI D VXFFHVVIXO UDLVH� 7KH LVVXHU VKDOO SD\ D VHUYLFLQJ IHH RI ]HUR�SRLQW ğYH SHUFHQW

��



������ RI WKH DPRXQW UDLVHG LQ WKH 2IIHULQJ DW WKH HQG RI D VXFFHVVIXO UDLVH DQG DQRWKHU
VHUYLFLQJ IHH RI ]HUR�SRLQW ğYH SHUFHQW ������ RI WKH DPRXQW UDLVHG LQ WKH 2IIHULQJ ZKHQ
SURYLGLQJ WKH UHSD\PHQW WR LQYHVWRUV�

��



#ĐŘñæťĵŘŞƶ jƚæñŘŞ ÉĮì )ĭŕĦĵƋññŞ
7KH WHUP RIğFHU PHDQV D SUHVLGHQW� YLFH SUHVLGHQW� VHFUHWDU\� WUHDVXUHU RU SULQFLSDO ğQDQFLDO
RIğFHUV� FRPSWUROOHU RU SULQFLSDO DFFRXQWLQJ RIğFHU� DQG DQ\ SHUVRQ URXWLQHO\ SHUIRUPLQJ
VLPLODU IXQFWLRQV�

aÉĮÉćñŘŞ

-RKQ &DUH\

3ULQFLSDO 2FFXSDWLRQ�

&KLHI ([HFXWLYH 2IğFHU _ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&

'DWHV RI 6HUYLFH� �� 0D\ ���� � 3UHVHQW

2WKHU 3RVLWLRQV�

&R�)RXQGHU DQG &KLHI ([HFXWLYH 2IğFHU _ 2YDQRYD 6RODU &RUSRUDWLRQ

'DWHV RI 6HUYLFH� �� 2FWREHU ���� � 3UHVHQW

'HVFULSWLRQ RI WKH 'LUHFWRU�

-RKQ LV WKH &(2 RI 2YDQRYD� +H FDQ SHUIRUP HYHU\ VLQJOH VWHS RI WKH SURFHVV UHTXLUHG WR
DFTXLUH FXVWRPHUV� FUHDWH GHVLJQV� DQG PDQDJH� LQVWDOO� PRQLWRU DQG VHUYLFH D SURMHFW�

&KULVWRSKHU 6QRGJUDVV

3ULQFLSDO 2FFXSDWLRQ�

&KLHI 2SHUDWLRQV 2IğFHU _ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&

'DWHV RI 6HUYLFH� �� 0D\ ���� � 3UHVHQW

2WKHU 3RVLWLRQV�

&R�)RXQGHU DQG 2SHUDWLRQV 0DQDJHU _ 2YDQRYD 6RODU &RUSRUDWLRQ

'DWHV RI 6HUYLFH� �� 2FWREHU ���� � 3UHVHQW

'HVFULSWLRQ RI WKH 2IğFHU�

&ROODERUDWHV ZLWK WKH &(2 DQG WKH WHDP� WR DOLJQ RSHUDWLRQDO HIIRUWV ZLWK EURDGHU
FRUSRUDWH VWUDWHJLHV� +H LV DQ KRQRUV�OHYHO HQJLQHHU DQG WKH OHDG SURMHFW PDQDJHU IRU WKHVH
SURMHFWV� +H LGHQWLğHV RSSRUWXQLWLHV IRU RSHUDWLRQDO HIğFLHQF\� FRVW UHGXFWLRQ� DQG SURFHVV
RSWLPL]DWLRQ�

/HVWHU &UDIWRQ

3ULQFLSDO 2FFXSDWLRQ�

&KLHI 6WUDWHJ\ 2IğFHU _ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&

'DWHV RI 6HUYLFH� �� 0D\ ���� � 3UHVHQW

2WKHU 3RVLWLRQV�

&R�)RXQGHU DQG &KLHI 6WUDWHJ\ 2IğFHU _ 2YDQRYD 6RODU &RUSRUDWLRQ

��



'DWHV RI 6HUYLFH� �� 2FWREHU ���� � 3UHVHQW

'HVFULSWLRQ RI WKH 'LUHFWRU�

/HVWHU LV WKH &62� +DV EHHQ LQ WKH VRODU LQGXVWU\ IRU WKH ODVW QLQH \HDUV VHHNLQJ ZD\V WR
VROYH IXQGDPHQWDO SUREOHPV VORZLQJ WKH DGRSWLRQ RI VRODU� :KHQ KH FRXOGQ
W ğQG
SUH�H[LVWLQJ VROXWLRQV� KH FUHDWHG WKHP� 7KLV LV ZKDW OHG KLP WR VWDUW 2YDQRYD�

�ŪŘŘñĮť )ĭŕĦĵƋññŞ
$V RI WKH HIIHFWLYH GDWH� 2YDQRYD 6RODU &RUSRUDWLRQ� WKH 3DUHQW &RPSDQ\ RI 2YDQRYD
&RQVWUXFWLRQ 6HUYLFHV //&� KDV �� IXOO�WLPH HPSOR\HHV�

2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& ZLOO QRW HPSOR\ DQ\ HPSOR\HHV GLUHFWO\ RWKHU WKDQ
VXEFRQWUDFWRUV WR FRPSOHWH SURMHFWV�

��



�ÉŕĐťÉĦ �ťŘŪæťŪŘñ ÉĮì jƅĮñŘŞčĐŕ
1DPH RI +ROGHU 1R� 	 &ODVV RI 6HFXULWLHV 1R

+HOG
� RI 9RWLQJ 3RZHU 3ULRU WR

2IIHULQJ

2YDQRYD 6RODU &RUSRUDWLRQ � ���

7DEOH �� &DSLWDO 6WUXFWXUH DQG 2ZQHUVKLS�

2YDQRYD 6RODU &RUSRUDWLRQ� WKH 3DUHQW &RPSDQ\ RI 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //&�KDV
DV PDMRULW\ VKDUHKROGHUV &KULV 6QRGJUDVV ���� RZQHUVKLS� WRWDO VKDUHV RI ������ -RKQ &DUH\
���� RZQHUVKLS� ���� VKDUHV� DQG /HVWHU &UDIWRQ ���� RZQHUVKLS� ���� VKDUHV��

GĮìñåťñìĮñŞŞ
$V RI WKH HIIHFWLYH GDWH� 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& LV LQ GHEW ZLWK WKH QRWH KROGHUV
ZKR LQYHVWHG LQ RWKHU LQYHVWPHQW RIIHULQJV YLD WKH &OLPDWL]H $SS�

7KHVH SURMHFWV DUH�

� /LJKW 8S 5XUDO $PHULFD
� 6RODU 5HVLOLHQFH IRU )DUPHUłV +DUGZDUH
� 6KLIWLQJ *HDUV WR 6RODU
� 6RODU IRU +RZOH )DUPV
� 6RODU IRU 'HEUDłV )DPLO\ )DUP
� &RXQWU\VLGH VRODU SRUWIROLR
� /D )LQFDłV 6RODU (QHUJ\ 3URMHFW

2WKHU WKDQ WKLV� 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& KDV QR RXWVWDQGLQJ GHEW�

��



�ñŘĭŞ ĵĆ ťčñ jƙñŘĐĮć
�ŪĭĭÉŘƋ
<RX DUH SXUFKDVLQJ D 'HEW 1RWH WR EH UHSDLG E\ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& DQG
2YDQRYD 6RODU &RQVWUXFWLRQ 6HUYLFHV� 3DUHQW &RPSDQ\�

6HW IRUWK EHORZ LV D VXPPDU\ RI WKH WHUPV SXUVXDQW WR ZKLFK 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV
//& LQWHQGV WR RIIHU �WKH Ń2IIHULQJń� 'HEW 1RWHV�

6HFXULW\

� 0LQLPXP ,QYHVWPHQW �� ZLWK ,QFUHPHQWDO 3ULQFLSDO $PRXQWV RI ���
� 7DUJHW 2IIHULQJ $PRXQW RI ���������
� 0D[LPXP 2IIHULQJ $PRXQW ���������
� ��� $QQXDO ,QWHUHVW 5DWH �DFFUXHG GDLO\��
� 3D\PHQW RI 3ULQFLSDO DQG ,QWHUHVW PDGH LQ � LQVWDOOPHQW�

� 0LOHVWRQH� 8SRQ UHFHLYLQJ WKH 5($3 JUDQW�
� 2IIHULQJ 3HULRG� ���������� WR ���������� ��� GD\V��
� 7HUP� %HJLQV RQ WKH ğUVW GD\ LPPHGLDWHO\ IROORZLQJ WKH 2IIHULQJ 3HULRG �WKH

Ń,VVXDQFH 'DWHń� DQG HQGV WKH GDWH WKDW LV � \HDUV IURP WKH ,VVXDQFH 'DWH �WKH
Ń0DWXULW\ 'DWHń��

0LQLPXP ,QYHVWPHQW

7KH PLQLPXP LQYHVWPHQW IRU WKLV 2IIHULQJ VKDOO EH �� DQG DGGLWLRQDO DPRXQWV PD\ EH
LQYHVWHG LQ LQFUHPHQWV RI �� WKHUHDIWHU�

3ULQFLSDO

3ULQFLSDO LV WKH RULJLQDO DPRXQW RI GHEW WKH LQYHVWRU SXUFKDVHV�

,QWHUHVW 5DWH

(DFK 'HEW 1RWH ZLOO EHDU LQWHUHVW RQ WKH RXWVWDQGLQJ SULQFLSDO DW D UDWH RI ��� SHU \HDU�
LQWHUHVW DFFUXHG GDLO\� ,QWHUHVW DFFUXHV EHJLQQLQJ RQ WKH ,VVXDQFH 'DWH DQG FRQWLQXLQJ XQWLO
0LOHVWRQH � LV PHW� ZLWKLQ D PD[LPXP RI � \HDUV�

5HSD\PHQW LQ � ,QVWDOOPHQW

7KH LQYHVWRU ZLOO UHFHLYH SD\PHQW RI SULQFLSDO DQG LQWHUHVW LQ � LQVWDOOPHQW DFFRUGLQJ WR WKH
IROORZLQJ PLOHVWRQH�

� 0LOHVWRQH� 5($3 JUDQW LV UHFHLYHG� DIWHU WKH SURMHFW KDV EHHQ EXLOW DQG KDV VKRZQ �
PRQWK RI HOHFWULFLW\ SURGXFWLRQ GDWD�

&RPSOHWLRQ RI WKH PLOHVWRQH PD\ KDSSHQ DQ\WLPH EHWZHHQ WKH ,VVXDQFH 'DWH DQG 0DWXULW\
'DWH �� \HDUV IURP WKH ,VVXDQFH 'DWH�� 7KH H[SHFWDWLRQ LV WKDW WKH PLOHVWRQH ZLOO KDSSHQ
ZLWKLQ WKH ğUVW \HDU� 8SRQ WKH H[SLUDWLRQ RI WKH 7HUP RI WKH 'HEW 1RWH ŋ � \HDUV� DOO DFFUXHG�
EXW XQSDLG LQWHUHVW� WRJHWKHU ZLWK WKH UHPDLQLQJ SULQFLSDO DPRXQW� VKDOO EHFRPH GXH DQG
SD\DEOH�

��



$SSHQGL[ � VKRZV DQ LOOXVWUDWLYH H[DPSOH RI KRZ SULQFLSDO� DQG LQWHUHVW DUH SDLG EDVHG RQ D
K\SRWKHWLFDO LQYHVWPHQW DPRXQW EDVHG RQ OHYHO UHSD\PHQWV RI WKH SULQFLSDO DQG LQWHUHVW RQ
WKH 'HEW 1RWHV RYHU GLIIHUHQW WHUPV�

5DQN DQG /LPLWDWLRQ RQ /LHQV

7KH 'HEW 1RWHV DUH XQVXERUGLQDWHG REOLJDWLRQV RI SD\PHQW RI WKH &RPSDQ\� WKDW LV� WKHUH
DUH QR H[LVWLQJ GHEW REOLJDWLRQV RI WKH &RPSDQ\ �DVLGH IURP SDVW RIIHULQJV FDUULHG RXW ZLWK
WKH &OLPDWL]H SODWIRUP� WKDW ZRXOG JHW SDLG DKHDG RI WKH 'HEW 1RWH KROGHUV�

:KLOH WKH 'HEW 1RWHV DUH RXWVWDQGLQJ� WKH &RPSDQ\ ZLOO QRW SHUPLW RU FUHDWH DQ\ OLHQV RQ
LWV DVVHWV RWKHU WKDQ OLHQV IRU WKH SXUFKDVH SULFH PRQH\ OLHQV RI�IRU IXWXUH SURSHUW\ DFTXLUHG
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV� RU WKRVH DVVRFLDWHG ZLWK FRQWUDFWRUV GXULQJ SURMHFW
FRQVWUXFWLRQ�

)LQDQFLDO &RYHQDQWV

7KH &RPSDQ\ VKDOO RQO\ GLVWULEXWH FDVK WR LWV SDUHQW FRPSDQ\ RQFH LW KDV UHSDLG LQ IXOO
LQYHVWRUV SDUWLFLSDWLQJ LQ WKLV 2IIHULQJ� WKH &OLPDWL]H DQG WKLUG SDUW\ IHHV�

2SWLRQDO 3UHSD\PHQW

3UHSD\PHQW LV H[SHFWHG� 7KH &RPSDQ\ VKDOO KDYH WKH ULJKW� DW LWV RSWLRQ� WR UHSD\ WKH
VHFXULWLHV DW DQ\ WLPH SULRU WR WKH 0DWXULW\ 'DWH�

(DFK VXFK SUHSD\PHQW ZLOO FRQVLVW RI �L� RXWVWDQGLQJ SULQFLSDO VXEMHFW WR VXFK SUHSD\PHQW
DQG �LL� DFFUXHG DQG RXWVWDQGLQJ LQWHUHVW RQ VXFK SULQFLSDO VXEMHFW WR SUHSD\PHQW� 7R WKH
H[WHQW WKDW SUHSD\PHQWV DUH PDGH� VXFK SUHSD\PHQWV ZLOO EH DSSOLHG WR DOO 1RWHV� SUR UDWD�
EDVHG RQ WKH WRWDO RXWVWDQGLQJ SULQFLSDO EDODQFH RI DOO RXWVWDQGLQJ 1RWHV�

6DOH RI WKH &RPSDQ\

3D\PHQW RQ &KDQJH RI &RQWURO� $OO RXWVWDQGLQJ SULQFLSDO DQG DFFUXHG LQWHUHVW� DQG DQ\
SUHSD\PHQW IHH WKDW PD\ EH GXH� VKDOO EH LPPHGLDWHO\ GXH DQG SD\DEOH XSRQ D &KDQJH RI
&RQWURO RI WKH &RPSDQ\� )RU WKHVH SXUSRVHV� WKH WHUP Ń&KDQJH RI &RQWUROń PHDQV �L� WKH
VDOH RU RWKHU GLVSRVLWLRQ RI DOO RU DQ\ VXEVWDQWLDO SRUWLRQ RI WKH DVVHWV RU HTXLW\ VHFXULWLHV RI
WKH &RPSDQ\� �LL� D FKDQJH LQ PRUH WKDQ ğIW\ SHUFHQW ����� RI WKH HIIHFWLYH YRWLQJ SRZHU RI
WKH &RPSDQ\� RU �LLL� DQ\ PHUJHU RU UHRUJDQL]DWLRQ RI WKH &RPSDQ\� H[FHSW D PHUJHU LQ
ZKLFK WKRVH LQ FRQWURO RI WKH &RPSDQ\ UHWDLQ PRUH WKDQ ğIW\ SHUFHQW ����� RI WKH FRPELQHG
YRWLQJ SRZHU RI WKH UHVXOWLQJ HQWLW\�

(YHQWV RI 'HIDXOW DQG 5HPHGLHV

,Q WKH HYHQW WKDW HLWKHU �L� WKH 3URMHFW LV XQDEOH WR VHFXUH WKH IXOO DPRXQW RI *UDQW 3URFHHGV�
�LL� WKH SURFHHGV IURP WKH WUDQVIHU RI WKH ,7& LV OHVV WKDQ ��� RI WKH 7RWDO ,7& $PRXQW� RU �LLL�
&RPSDQ\ RU 3DUHQW IDLO WR SD\ DQ\ RXWVWDQGLQJ GHEW WR WKH ,QYHVWRUV �HDFK RI WKH HYHQWV D
Ń'HIDXOWń� EHIRUH ����������� WKH &RPSDQ\ DQG &XVWRPHU VKDOO� DW WKH UHTXHVW RI &OLPDWL]H
DW DQ\ WLPH DIWHU D 'HIDXOW� WUDQVIHU DQG DVVLJQ RZQHUVKLS RI WKH 3URMHFW� LQ ZKROH RU LQ SDUW�
WR WKH ,QYHVWRUV� 7KH &RPSDQ\� 3DUHQW DQG &XVWRPHU VKDOO FRRSHUDWH ZLWK DQ\ UHTXHVWV
IURP &OLPDWL]H WR VWUXFWXUH WKH WUDQVIHU DQG DVVLJQPHQW LQ D PDQQHU WKDW GRHV QRW WULJJHU D
UHFDSWXUH RI WKH ,7& RU RWKHUZLVH DIIHFW WKH DELOLW\ RI WKH 3URMHFW WR TXDOLI\ IRU 5($3 RU WKH
,7&�

��



'HVFULSWLRQ RI 6HFXULWLHV

7KH VHFXULWLHV HYLGHQFH D ğ[HG�GHEW REOLJDWLRQ� DV RSSRVHG WR DQ HTXLW\ LQWHUHVW� DQG
WKHUHIRUH WKH 1RWHKROGHUV RQO\ UHFHLYH WKH UHJXODUO\ VFKHGXOHG SULQFLSDO DQG LQWHUHVW
SD\PHQWV DQG GR QRW UHFHLYH DQ\ RWKHU SD\PHQWV DV D UHVXOW RI WKH &RPSDQ\łV JURZWK RU
LQFRPH�

+RZHYHU� LQ WKH HYHQW RI D EDQNUXSWF\ RU OLTXLGDWLRQ RI WKH &RPSDQ\� GHEW LV SDLG EHIRUH
HTXLW\� DQG WKHUHIRUH WKH VHFXULWLHV ZRXOG JHW SDLG SULRU WR DQ\ SD\PHQWV UHODWHG WR DQ
HTXLW\ LQWHUHVW� EXW WKH KROGHUV PD\ QRW EH UHSDLG LQ IXOO GHSHQGLQJ RQ KRZ PXFK FDVK WKH
&RPSDQ\ DQG WKH 3DUHQW &RPSDQ\ KDYH� $OO RI WKH &RPSDQ\łV HTXLW\ LQWHUHVWV DUH RZQHG
E\ WKH 3DUHQW &RPSDQ\ DQG DUH QRW SDUW RI WKLV 2IIHULQJ� ,I WKH &RPSDQ\ ZHUH WR LVVXH
DGGLWLRQDO HTXLW\ LQWHUHVW� LW ZRXOG QRW DIIHFW WKH ULJKW RI SD\PHQW WR WKH VHFXULW\ KROGHUV LQ
WKH OLTXLGDWLRQ RI EDQNUXSWF\�

7KH LVVXHU KDV WKH IROORZLQJ VHFXULWLHV RXWVWDQGLQJ�

&ODVV RI
6HFXULW\

$PRXQW
$XWKRUL]HG

$PRXQW
2XWVWDQGLQJ

9RWLQJ 5LJKWV 2WKHU 5LJKWV

3UHIHUUHG 6WRFN � � � �

&RPPRQ 6WRFN � � � �

'HEW � � � �

2WKHU � � � �

7DEOH �� 6HFXULWLHV 2XWVWDQGLQJ�

&ODVV RI 6HFXULW\ 6HFXULWLHV 5HVHUYHG IRU ,VVXDQFH XSRQ
([HUFLVH RU &RQYHUVLRQ

:DUUDQWV �

2SWLRQV �

7DEOH �� :DUUDQWLHV DQG 2SWLRQV�

/LPLWDWLRQV RQ 9RWLQJ 5LJKWV

7KH KROGHUV DUH QRW HQWLWOHG WR YRWH RQ DQ\ PDWWHUV RI WKH &RPSDQ\� KRZHYHU� LI WKH
&RPSDQ\ ZHUH WR HQWHU EDQNUXSWF\� WKH GHEW KROGHUV ZRXOG KDYH FHUWDLQ YRWLQJ ULJKWV DV
FUHGLWRUV�

0RGLğFDWLRQ DQG 7HUPLQDWLRQ

7KH WHUPV RI WKH VHFXULW\ FDQQRW EH PRGLğHG VROHO\ E\ WKH &RPSDQ\ RQFH WKH VHFXULWLHV DUH
LVVXHG WR LQYHVWRUV� 3HU 5HJXODWLRQ &)� WKH WHUPV RI WKH VHFXULW\ FRXOG EH PRGLğHG E\ WKH
,VVXHU GXULQJ WKH UDLVH SURFHVV� EXW WKDW ZRXOG EH FRQVLGHUHG D PDWHULDO FKDQJH DQG UHTXLUH
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LQYHVWRU UHFRQğUPDWLRQ� 2QFH WKH 2IIHULQJ KDV &ORVHG �&ORVH 'DWH�� WKH ,VVXHU FDQQRW
PRGLI\ WKH WHUPV� 6HH $SSHQGL[ � IRU PRUH LQIRUPDWLRQ�

5HVWULFWLRQV RQ 7UDQVIHU RI 6HFXULWLHV EHLQJ 2IIHUHG� 3XUVXDQW WR
5HJXODWLRQ &)
7KH VHFXULWLHV EHLQJ RIIHUHG PD\ QRW EH WUDQVIHUUHG E\ DQ\ SXUFKDVHU RI VXFK VHFXULWLHV
GXULQJ WKH RQH�\HDU SHULRG EHJLQQLQJ ZKHQ WKH VHFXULWLHV ZHUH LVVXHG� XQOHVV VXFK
VHFXULWLHV DUH LVVXHG WR�

� 7KH LVVXHU
� $Q DFFUHGLWHG LQYHVWRU�

� $V SDUW RI DQ RIIHULQJ UHJLVWHUHG ZLWK WKH 8�6 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
� 7R D PHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQW�� WR D WUXVW FRQWUROOHG

E\ WKH SXUFKDVHU� WR D WUXVW FUHDWHG IRU WKH EHQHğW RI D PHPEHU RI WKH IDPLO\ RI WKH
SXUFKDVHU RU WKH HTXLYDOHQW� RU LQ FRQQHFWLRQ ZLWK WKH GHDWK RU GLYRUFH RI WKH
SXUFKDVHU RU RWKHU VLPLODU FLUFXPVWDQFH�

$IWHU WKH RQH�\HDU SHULRG� DQ\ WUDQVIHU RU VDOH RI WKH VHFXULWLHV PXVW UHFHLYH SULRU ZULWWHQ
FRQVHQW IURP WKH LVVXHU WR HQVXUH DFFXUDWH UHFRUGV RI RZQHUVKLS DPRQJ RWKHU PDWHULDO
LWHPV�

9DOXDWLRQ 0HWKRGRORJ\

7KH VHFXULWLHV DUH D 'HEW 1RWH DQG DUH� WKHUHIRUH� YDOXHG EDVHG XSRQ WKHLU UHVSHFWLYH
RULJLQDO SULQFLSDO DPRXQWV� 7KH &RPSDQ\ EHOLHYHV WKDW WKH DQQXDO LQWHUHVW UDWH DSSOLFDEOH WR
WKH VHFXULWLHV LV UHĠHFWLYH RI JHQHUDO PDUNHW WHUPV IRU VLPLODU VHFXULWLHV�

�7KH WHUP ŃPHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQWń LQFOXGHV D FKLOG� VWHSFKLOG� JUDQGFKLOG� SDUHQW�
VWHSSDUHQW� JUDQGSDUHQW� VSRXVH RU VSRXVDO HTXLYDOHQW� VLEOLQJ� PRWKHU�LQ�ODZ� IDWKHU�LQ�ODZ� VRQ�LQ�ODZ� GDXJKWHU�LQ�ODZ�
EURWKHU�LQ�ODZ� RU VLVWHU�LQ�ODZ RI WKH SXUFKDVHU� DQG LQFOXGHV DGRSWLYH UHODWLRQVKLSV� 7KH WHUP ŃVSRXVDO HTXLYDOHQWń PHDQV D
FRKDELWDQW RFFXS\LQJ D UHODWLRQVKLS JHQHUDOO\ HTXLYDOHQW WR WKDW RI D VSRXVH�

�7KH WHUP ŃDFFUHGLWHG LQYHVWRUń PHDQV DQ\ SHUVRQ ZKR FRPHV ZLWKLQ DQ\ RI WKH FDWHJRULHV VHW IRUWK LQ 5XOH ����D� RI
5HJXODWLRQ '� RU ZKR WKH VHOOHU UHDVRQDEO\ EHOLHYHV FRPHV ZLWKLQ DQ\ RI VXFK FDWHJRULHV� DW WKH WLPH RI WKH VDOH RI WKH
VHFXULWLHV WR WKDW SHUVRQ�
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=ĐĮÉĮæĐÉĦ �ĵĮìĐťĐĵĮ ĵĆ ťčñ GŞŞŪñŘ ÉĮì =ĐĮÉĮæĐÉĦ �ťÉťñĭñĮťŞ
)LQDQFLDO VWDWHPHQWV SURYLGHG LQ $SSHQGL[ � DUH SUHSDUHG LQ DFFRUGDQFH ZLWK 8�6� JHQHUDOO\
DFFHSWHG DFFRXQWLQJ SULQFLSOHV� 7KH )LQDQFLDO 6WDWHPHQWV KDYH EHHQ DXGLWHG E\ D SXEOLF
DXGLWRU WKDW LV LQGHSHQGHQW RI WKH &RPSDQ\�

=ĐĮÉĮæĐÉĦ aĐĦñŞťĵĮñŞ Ǟ �ĮťĐæĐŕÉťñì �ñƄñĮŪñŞ
&RPSOHWLQJ WKH SURMHFW ZLOO OLNHO\ WDNH VL[ ��� WR QLQH ��� PRQWKV� GHVSLWH WKH WZR�\HDU ���
ORDQ SHULRG� ,QYHVWRUV RI WKLV SURMHFW DUH OLNHO\ WR UHFHLYH DQ HDUO\ UHSD\PHQW�

6HH EHORZ KRZ 2YDQRYD FDQ UHSD\ WKH LQYHVWRUV�

0LOHVWRQH� 7UDQVIHUULQJ ��� JUDQW SURFHHGV
3URMHFW KDV EHHQ DZDUGHG WKH 5($3 JUDQW DQG VLJQHG WKH 5HTXHVW IRU 2EOLJDWLRQ RI )XQGV
ZLWK WKH 86'$ IRU ��� RI WKH SURMHFW FRVWV DQG ZLOO KDYH DQ H[HFXWHG Ń/RDQ %DODQFH
$VVLJQPHQW $JUHHPHQWń� 7KHVH IXQGV ZLOO EH DYDLODEOH WR WKH SURMHFW RZQHU ZLWKLQ D ZHHN
RI VXEPLWWLQJ SURRI WR WKH 86'$ WKDW WKH SURMHFW KDV SURSHUO\ IXQFWLRQHG IRU D PRQWK�

$Q\ UHPDLQLQJ EDODQFH ZKLFK PD\ UHPDLQ ZLOO EH FRYHUHG E\ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV
//& DQG WKH 3DUHQW &RPSDQ\ 2YDQRYD 6RODU &RUSRUDWLRQ RQFH 0LOHVWRQH � KDV EHHQ
DFKLHYHG RU LQ DEVHQFH RI WKDW� DW 0DWXULW\ 'DWH�

�ĮťĐæĐŕÉťñì �ĮĮŪÉĦ )ƊŕñĮŞñŞ
'XH WR WKH VSHFLDO QDWXUH RI WKH SURMHFWV WKH\ FRPSOHWH� WKH RQO\ DQWLFLSDWHG DQQXDO
H[SHQVHV IRU WKH SURSHUW\ RZQHU ZLOO EH D SRWHQWLDO VOLJKW LQFUHDVH LQ SURSHUW\ LQVXUDQFH IRU
FDWDVWURSKLF HYHQWV� 7KH SURMHFW ZLOO EH IXOO\ RZQHG E\ WKH SURSHUW\ RZQHU DW WKH HQG RI WKH
SURMHFW� 'XH WR D WZHQW\�\HDU UHSDLU DQG UHSODFH SURJUDP LQFOXGHG LQ WKH SURMHFW FRVW� WKH\
ZLOO LQFXU QR UHSDLU H[SHQVHV RI DQ\ VRUW IRU WKH QH[W WZHQW\ \HDUV�

=ĐĮÉĮæĐÉĦ �ŘĵĠñæťĐĵĮŞ
6HH EHORZ WKH EUHDNGRZQ IRU WKH SURMHFW�

3URMHFW 1DPH 3URMHFW &RVW 7RWDO ,7& 7RWDO &DVK 3RVW
,7& 7UDQVIHU 5($3 *UDQW 7RWDO ,QFHQWLYHV

/LEHUW\ +LOO
)DUPV ������������� ����������� ����������� ����������� �������������

7DEOH �� )LQDQFLDO 3URMHFWLRQV�

YĐŗŪĐìĐťƋ ÉĮì �ÉŕĐťÉĦ �ñŞĵŪŘæñŞ
7KH /RDQ $PRXQW ZLOO EH UHSDLG E\ OHYHUDJLQJ WKH 5($3 JUDQW� $Q\ RXWVWDQGLQJ DPRXQW RI
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SULQFLSDO DQG LQWHUHVW RZHG ZLOO EH FRYHUHG E\ 2YDQRYD &RQVWUXFWLRQ 6HUYLFHV //& DQG WKH
3DUHQW &RPSDQ\ 2YDQRYD 6RODU &RUSRUDWLRQ�
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�ñćŪĦÉťĵŘƋ GĮĆĵŘĭÉťĐĵĮ
�ÉƊ
,QYHVWRUV ZLOO EH SURYLGHG ZLWK WD[ LQIRUPDWLRQ RQ DQ DQQXDO EDVLV UHODWHG WR WKHLU
LQYHVWPHQW� ,W LV LPSRUWDQW WKDW LQYHVWRUV NHHS WKHLU LQIRUPDWLRQ XS WR GDWH ZLWK WKH
&RPSDQ\ GXULQJ WKH OLIH RI WKH LQYHVWPHQW LQ RUGHU WR UHFHLYH WKLV LQIRUPDWLRQ RQ D WLPHO\
EDVLV�

#ĐŞŗŪÉĦĐƜæÉťĐĵĮ
1R 'LVTXDOLI\LQJ HYHQW KDV EHHQ UHFRUGHG LQ UHVSHFW WR WKH FRPSDQ\ RU LWV RIğFHUV RU
GLUHFWRUV�

�ĮĮŪÉĦ �ñŕĵŘťŞ
7KH LVVXHU ZLOO ğOH D UHSRUW HOHFWURQLFDOO\ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
DQQXDOO\ DQG SRVW WKH UHSRUW RQ LWV ZHEVLWH� QR ODWHU WKDQ ��� GD\V DIWHU WKH HQG RI HDFK
ğVFDO \HDU FRYHUHG E\ WKH UHSRUW�

2QFH SRVWHG� WKH DQQXDO UHSRUW PD\ EH IRXQG RQ WKH LVVXHUłV ZHEVLWH DW�
KWWSV���ZZZ�RYDQRYD�FR��

7KH LVVXHU PXVW FRQWLQXH WR FRPSO\ ZLWK WKH RQJRLQJ UHSRUWLQJ UHTXLUHPHQWV XQWLO�

�� 7KH LVVXHU LV UHTXLUHG WR ğOH UHSRUWV XQGHU 6HFWLRQ ���D� RU 6HFWLRQ ���G� RI WKH
([FKDQJH $FW�

�� 7KH LVVXHU KDV IDLOHG� VLQFH LWV PRVW UHFHQW VDOH RI VHFXULWLHV SXUVXDQW WR WKLV SDUW� DW
OHDVW RQH DQQXDO UHSRUW SXUVXDQW WR WKLV VHFWLRQ DQG KDV IHZHU WKDQ ��� KROGHUV RI
UHFRUG�

�� 7KH LVVXHU KDV IDLOHG� VLQFH LWV PRVW UHFHQW VDOH RI VHFXULWLHV SXUVXDQW WR WKLV SDUW� WKH
DQQXDO UHSRUWV UHTXLUHG SXUVXDQW WR WKLV VHFWLRQ IRU DW OHDVW WKH WKUHH PRVW UHFHQW
\HDUV DQG KDV WRWDO DVVHWV WKDW GR QRW H[FHHG ������������

�� 7KH LVVXHU RU DQRWKHU SDUW\ UHSXUFKDVHV DOO RI WKH VHFXULWLHV LVVXHG LQ UHOLDQFH RQ
6HFWLRQ ��D���� RI WKH 6HFXULWLHV $FW� LQFOXGLQJ DQ\ SD\PHQW LQ IXOO RI GHEW VHFXULWLHV
RU DQ\ FRPSOHWH UHGHPSWLRQ RI UHGHHPDEOH VHFXULWLHV� RU

�� 7KH LVVXHU OLTXLGDWHG RU GLVVROYHG LWV EXVLQHVV LQ DFFRUGDQFH ZLWK VWDWH ODZ�

�ĵĭŕĦĐÉĮæñ =ÉĐĦŪŘñŞ
7KH &RPSDQ\ KDV QRW SUHYLRXVO\ IDLOHG WR FRPSO\ ZLWK WKH UHTXLUHPHQWV RI 5HJXODWLRQ
&URZGIXQGLQJ�
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�ĐŞģ =ÉæťĵŘŞ
$ FURZGIXQGLQJ LQYHVWPHQW LQYROYHV ULVN� <RX VKRXOG QRW LQYHVW DQ\ IXQGV LQ WKLV RIIHULQJ
XQOHVV \RX FDQ DIIRUG WR ORVH \RXU HQWLUH LQYHVWPHQW�

,Q PDNLQJ DQ LQYHVWPHQW GHFLVLRQ� LQYHVWRUV PXVW UHO\ RQ WKHLU RZQ H[DPLQDWLRQ RI WKH LVVXHU
DQG WKH WHUPV RI WKH RIIHULQJ� LQFOXGLQJ WKH PHULWV DQG ULVNV LQYROYHG� 7KHVH VHFXULWLHV KDYH
QRW EHHQ UHFRPPHQGHG RU DSSURYHG E\ DQ\ IHGHUDO RU VWDWH VHFXULWLHV FRPPLVVLRQ RU
UHJXODWRU\ DXWKRULW\� )XUWKHUPRUH� WKHVH DXWKRULWLHV KDYH QRW SDVVHG XSRQ WKH DFFXUDF\ RU
DGHTXDF\ RI WKLV GRFXPHQW�

7KH 8�6� 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ GRHV QRW SDVV XSRQ WKH PHULWV RI DQ\
VHFXULWLHV RIIHUHG RU WKH WHUPV RI WKH RIIHULQJ� QRU GRHV LW SDVV XSRQ WKH DFFXUDF\ RU
FRPSOHWHQHVV RI DQ\ RIIHULQJ GRFXPHQW RU OLWHUDWXUH�

7KHVH VHFXULWLHV DUH RIIHUHG XQGHU DQ H[HPSWLRQ IURP UHJLVWUDWLRQ� KRZHYHU� WKH 8�6�
6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ KDV QRW PDGH DQ LQGHSHQGHQW GHWHUPLQDWLRQ WKDW
WKHVH VHFXULWLHV DUH H[HPSW IURP UHJLVWUDWLRQ�

�ñæŪŘĐťĐñŞ �ĐŞģ

/LPLWHG 8SVLGH 3RWHQWLDO

:LWK ğ[HG LQFRPH 'HEW 1RWHV� WKHUH LV D SURPLVH E\ WKH &RPSDQ\ WR SD\ \RX LQWHUHVW DQG
\RXU SULQFLSDO LQYHVWPHQW EDFN LQ WKH IXWXUH �SXUVXDQW WR WKH DSSOLFDEOH WHUPV DQG
FRQGLWLRQV RI VXFK VHFXULW\�� 7KH DPRXQWV SD\DEOH RQ WKH 'HEW 1RWHV DUH ğ[HG DPRXQWV�
8QOLNH DQ HTXLW\ LQYHVWPHQW� D GHEW LQYHVWRU GRHV QRW KDYH WKH DELOLW\ WR SDUWLFLSDWH LQ WKH
XSVLGH SRWHQWLDO WKDW DQ HTXLW\ LQYHVWRU GRHV LI WKH &RPSDQ\ LV YHU\ VXFFHVVIXO�

&UHGLW 5LVN

7KHUH LV QR JXDUDQWHH WKDW WKH &RPSDQ\ RU 3DUHQW &RPSDQ\ ZLOO EH DEOH WR PDNH WKH ğ[HG
DPRXQWV SD\DEOH WR DQ LQYHVWRU RU IRU WKDW PDWWHU SD\ RWKHU OLDELOLWLHV� ,I WKH &RPSDQ\ RU
3DUHQW &RPSDQ\ VKRXOG GHIDXOW RQ D VFKHGXOHG SD\PHQW� JRHV LQWR EDQNUXSWF\� EHFRPHV
LQVROYHQW� RU RWKHUZLVH LV XQDEOH WR SD\ LWV GHEWV DV WKH\ EHFRPH GXH� WKHQ WKH &RPSDQ\ RU
3DUHQW &RPSDQ\ PD\ QRW EH DEOH WR VDWLVI\ LWV SD\PHQW REOLJDWLRQV XQGHU WKH LQYHVWPHQW�
DQG DQ LQYHVWRU PD\ WKHUHIRUH HLWKHU VXIIHU D ORVV RI WKHLU LQYHVWPHQW RU QRW UHDOL]H WKHLU
DQWLFLSDWHG UHWXUQ RQ WKHLU LQYHVWPHQW�

9DOXDWLRQ 5LVN

7KHUH LV FXUUHQWO\ QR H[DFW FRPSDUDEOH DQG D YHU\ OLPLWHG PDUNHW RI RIIHULQJV WR UHIHUHQFH LQ
GHWHUPLQLQJ WKH ŃPDUNHWń LQWHUHVW UDWH RQ GHEW LQVWUXPHQWV VLPLODU WR WKH 6HFXULWLHV�
$FFRUGLQJO\� WKH &RPSDQ\ UHYLHZHG EDVHOLQH LQWHUHVW UDWHV IRU VRODU SURMHFW WHUP ORDQV DQG
8�6� 7UHDVXULHV� 7KH &RPSDQ\ VHW WKH LQWHUHVW UDWH ODUJHO\ EDVHG RQ ZKDW WKH H[SHFWHG
UHYHQXH JHQHUDWLRQ IURP WKH 3URMHFW FRXOG VXSSRUW� 8QOLNH OLVWHG �� GF�������� FRPSDQLHV
ZKRVH HTXLW\ DQG GHEW VHFXULWLHV DUH YDOXHG SXEOLFO\ WKURXJK PDUNHW�GULYHQ WUDGLQJ� WKH
YDOXDWLRQ RI VXFK VLPLODU VHFXULWLHV RI FRPSDQLHV VLPLODU WR WKH &RPSDQ\ LV GLIğFXOW WR
REWDLQ�

��



,QWHUHVW 5DWH 5LVN

,QWHUHVW UDWHV ĠXFWXDWH RYHU WLPH DQG PD\ JR XS RU JR GRZQ� ,I LQWHUHVW UDWHV JR XS LQ WKH
IXWXUH� \RXU LQYHVWPHQW ZLOO PDLQWDLQ LWV RULJLQDO ORZHU FRXSRQ UDWH� 6XEMHFW WR DQ\
DSSOLFDEOH UHVWULFWLRQV RQ WKH WUDQVIHU RI VXFK 6HFXULWLHV� LI DQ LQYHVWRU GHVLUHV WR VHOO WKHLU
6HFXULWLHV WR VRPHRQH HOVH� D WKLUG�SDUW\� VXFK WKLUG�SDUW\ PD\ UHTXLUH D GLVFRXQW IURP \RXU�
WKH LQYHVWRUłV� RULJLQDO LQYHVWPHQW DPRXQW� ZKLFK ZRXOG FDXVH WKHP WR SRWHQWLDOO\ UHDOL]H D
ORVV RQ WKHLU LQYHVWPHQW�

&DOO �3UHSD\PHQW� 5LVN

7KH 6HFXULWLHV� DW WKH RSWLRQ RI WKH &RPSDQ\� FDQ EH UHSDLG DW DQ\ WLPH� 7KH &RPSDQ\ LV
REOLJDWHG WR JLYH LQYHVWRUV WKHLU UHPDLQLQJ SULQFLSDO LQYHVWPHQW EDFN SOXV DQ\ LQWHUHVW WKDW
LV DFFUXHG XS WR WKH FDOO GDWH� +RZHYHU� ZKHQ \RX JR WR UHLQYHVW \RXU PRQH\� FXUUHQW
LQWHUHVW UDWHV PD\ EH ORZHU� DQG LI VR� \RXU QHZ LQYHVWPHQW ZRXOG FDUU\ D ORZHU LQWHUHVW UDWH
ZKLFK PD\ QRW EH FRPSHQVDWHG IXOO\ E\ WKH H[WUD FDVK \RX JHW IURP WKH SUHSD\PHQW
SHQDOW\� 3UHSD\PHQW LV H[SHFWHG ZLWKLQ WKH ğUVW \HDU�

/LPLWDWLRQV RQ 5HFRXUVH

7KHUH LV QR JXDUDQWHH RI UHSD\PHQW� RU UHFRXUVH IRU WKH 6HFXULW\ KROGHUV DJDLQVW WKH
&RPSDQ\ RU 3DUHQW &RPSDQ\�

/LPLWHG 2SSRUWXQLW\ WR &XUH

,QYHVWRUV ZLOO QRW UHFHLYH DQ\ QRWLFH RI GHIDXOW� PDWHULDO FKDQJHV� RU RWKHU SUREOHPV ZLWK WKH
&RPSDQ\ RU 3DUHQW &RPSDQ\� FRQVWUXFWLRQ RU RSHUDWLRQ RI WKH 3URMHFW� 7KHUH DUH QR
SURYLVLRQV IRU LQYHVWRUV WR FROOHFWLYHO\ DJUHH WR QHZ WHUPV ZLWK UHVSHFW WR WKH 6HFXULWLHV RU
UHVWUXFWXUH RU UHVFKHGXOH DPRXQWV GXH RQ WKH 6HFXULWLHV� 7KHUH DUH QR SURYLVLRQV IRU
LQYHVWRUV WR FROOHFWLYHO\ SXUVXH UHSD\PHQW RI WKH 6HFXULWLHV� 7KHUH DUH QR SURYLVLRQV IRU
LQYHVWRUV WR FRPPXQLFDWH ZLWK HDFK RWKHU RU WDNH DQ\ FROOHFWLYH DFWLRQ�

5HVWULFWLRQV RQ 7UDQVIHU

7KHUH LV QR SXEOLF PDUNHW DQG WKH LQYHVWRU PD\ EH XQDEOH WR VHOO WKH 6HFXULWLHV� 7KH
&RPSDQ\łV RIIHU DQG VDOH RI WKH 6HFXULWLHV ZLOO QRW EH UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW RU
XQGHU DQ\ VWDWH 6HFXULWLHV ODZV� 1R WUDQVIHU RI WKH 6HFXULWLHV PD\ EH PDGH XQOHVV WKH
WUDQVIHU LV UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW DQG DSSOLFDEOH VWDWH 6HFXULWLHV ODZV� RU DQ
H[HPSWLRQ LV DYDLODEOH� $V D SUHFRQGLWLRQ WR WKH HIIHFWLYHQHVV RI DQ\ VXFK WUDQVIHU� WKH
&RPSDQ\ PD\ UHTXLUH WKH WUDQVIHURU WR SURYLGH LW ZLWK DQ RSLQLRQ RI OHJDO FRXQVHO VWDWLQJ
WKDW WKH WUDQVIHU LV OHJDO DQG WR SD\ DQ\ FRVWV WKH &RPSDQ\ LQFXUV LQ FRQQHFWLRQ ZLWK WKH
WUDQVIHU�

'HOD\V 86'$łV 5($3 3D\PHQW

7KHUH PLJKW EH GHOD\V LQ WKH SD\PHQW RI WKH JUDQW E\ WKH 86'$łV 5($3 SURJUDP� ZKLFK
PLJKW GHOD\ WKH UHSD\PHQW WR LQYHVWRUV�

,QDELOLW\ WR 0RQHWL]H WKH ,7&

3URMHFW PLJKW EH XQDEOH WR PRQHWL]H WKH ,7& DW ��� RI LWV YDOXH� ZKLFK PLJKW LPSDFW WKH
DELOLW\ RI WKH &RPSDQ\ WR UHSD\ LQYHVWRUV�

��



,QDELOLW\ WR 6HFXUH 7RWDO 3URMHFW &RVW

7KH 2IIHULQJ ZLOO FRYHU ��� RI WKH WRWDO SURMHFW FRVW� 7KH ,VVXHU PLJKW EH XQDEOH WR VHFXUH
WKH UHPDLQLQJ ���� ,Q WKH HYHQW WKH ,VVXHU LV XQDEOH WR VKRZ WKRVH IXQGV KDYH EHHQ
VHFXUHG� IXQGV ZLOO EH UHWXUQHG WR LQYHVWRUV DW QR FRVW DQG WKH FDPSDLJQ ZLOO EH FDQFHOHG�

�ŘĵƅìĆŪĮìĐĮć �ĐŞģŞ

6SHFXODWLYH

7KH &RPSDQ\łV EXVLQHVV REMHFWLYHV PXVW EH FRQVLGHUHG KLJKO\ VSHFXODWLYH� 1R DVVXUDQFH
FDQ EH JLYHQ WKDW DQ LQYHVWRU ZLOO UHDOL]H WKHLU LQYHVWPHQW REMHFWLYHV RU ZLOO UHDOL]H D
VXEVWDQWLDO UHWXUQ �LI DQ\� LQ WKHLU LQYHVWPHQW RU WKDW WKH\ ZRXOG QRW ORVH WKHLU HQWLUH
LQYHVWPHQW� $V D UHVXOW� HDFK SURVSHFWLYH LQYHVWRU VKRXOG FDUHIXOO\ UHDG WKLV )RUP &� (DFK
SURVSHFWLYH LQYHVWRU VKRXOG FRQVXOW ZLWK WKHLU DWWRUQH\V� DFFRXQWDQWV� DQG EXVLQHVV DGYLVRUV
SULRU WR PDNLQJ DQ LQYHVWPHQW�

,OOLTXLGLW\

3XUVXDQW WR VWDWH DQG IHGHUDO 6HFXULWLHV ODZV� \RX ZLOO EH OLPLWHG LQ \RXU DELOLW\ WR UHVHOO \RXU
LQYHVWPHQW IRU WKH ğUVW \HDU DQG PD\ QHHG WR KROG \RXU LQYHVWPHQW IRU DQ LQGHğQLWH SHULRG
RI WLPH� 8QOLNH LQYHVWLQJ LQ FRPSDQLHV OLVWHG RQ D VWRFN H[FKDQJH ZKHUH \RX FDQ TXLFNO\
DQG HDVLO\ WUDGH 6HFXULWLHV RQ D PDUNHW� \RX PD\ KDYH WR ORFDWH DQ LQWHUHVWHG EX\HU ZKHQ
\RX GR VHHN WR UHVHOO \RXU FURZGIXQGHG LQYHVWPHQW�

&DQFHOODWLRQ 5HVWULFWLRQV

2QFH \RX PDNH DQ LQYHVWPHQW FRPPLWPHQW IRU D FURZGIXQGLQJ RIIHULQJ� \RX ZLOO EH
FRPPLWWHG WR PDNH WKDW LQYHVWPHQW �XQOHVV \RX FDQFHO \RXU FRPPLWPHQW ZLWKLQ D VSHFLğHG
SHULRG RI WLPH��

/LPLWHG 'LVFORVXUH

7KH &RPSDQ\ PD\ GLVFORVH RQO\ OLPLWHG LQIRUPDWLRQ DERXW WKH &RPSDQ\� LWV EXVLQHVV SODQ�
WKH RIIHULQJ� DQG LWV DQWLFLSDWHG XVH RI SURFHHGV� DPRQJ RWKHU WKLQJV� $Q HDUO\�VWDJH
FRPSDQ\ PD\ EH DEOH WR SURYLGH RQO\ OLPLWHG LQIRUPDWLRQ DERXW LWV EXVLQHVV SODQ DQG
RSHUDWLRQV EHFDXVH LW PD\ QRW KDYH IXOO\ GHYHORSHG RSHUDWLRQV RU D ORQJ KLVWRU\ WR SURYLGH
PRUH GLVFORVXUH� 7KH &RPSDQ\ LV DOVR RQO\ REOLJDWHG WR ğOH LQIRUPDWLRQ DQQXDOO\ UHJDUGLQJ
LWV EXVLQHVV� LQFOXGLQJ ğQDQFLDO VWDWHPHQWV� DQG FHUWDLQ FRPSDQLHV PD\ QRW EH UHTXLUHG WR
SURYLGH DQQXDO UHSRUWV DIWHU WKH ğUVW �� PRQWKV� $ SXEOLFO\ OLVWHG FRPSDQ\� LQ FRQWUDVW� LV
UHTXLUHG WR ğOH DQQXDO DQG TXDUWHUO\ UHSRUWV DQG SURPSWO\ GLVFORVH FHUWDLQ HYHQWV�
FRQWLQXLQJ GLVFORVXUH WKDW \RX FDQ XVH WR HYDOXDWH WKH VWDWXV RI \RXU LQYHVWPHQW� ,Q FRQWUDVW�
\RX PD\ KDYH RQO\ OLPLWHG FRQWLQXLQJ GLVFORVXUH DERXW \RXU FURZGIXQGLQJ LQYHVWPHQW�

,QYHVWPHQW LQ 3HUVRQQHO

$Q HDUO\�VWDJH LQYHVWPHQW LV DOVR DQ LQYHVWPHQW LQ WKH HQWUHSUHQHXU RU PDQDJHPHQW RI WKH
&RPSDQ\� %HLQJ DEOH WR H[HFXWH RQ WKH EXVLQHVV SODQ LV RIWHQ DQ LPSRUWDQW IDFWRU LQ
ZKHWKHU WKH EXVLQHVV LV YLDEOH DQG VXFFHVVIXO� <RX VKRXOG DOVR EH DZDUH WKDW D SRUWLRQ RI
\RXU LQYHVWPHQW PD\ IXQG WKH FRPSHQVDWLRQ RI WKH FRPSDQ\łV HPSOR\HHV� LQFOXGLQJ LWV
PDQDJHPHQW�

$ EDFNJURXQG FKHFN RQ /HVWHU &UDIWRQ XQFRYHUHG�

��



� $ IHGHUDO WD[ OLHQ RI ���������� LQ -XO\ RI ����� 7KLV KDV EHHQ UHVROYHG� WKH OLHQ ZDV
ğOHG LQ HUURU�

� $ VWDWH WD[ OLHQ LQ WKH DPRXQW RI ������ IURP &DOLIRUQLD ğOHG LQ -XQH ���� DQG D
������� VWDWH WD[ ZDUUDQW IURP 1HZ <RUN LQ 0D\ ����� /HVWHU &UDIWRQ LV ZRUNLQJ
WRZDUGV UHVROYLQJ WKH LVVXH�

3RVVLELOLW\ RI )UDXG

$V ZLWK RWKHU LQYHVWPHQWV� WKHUH LV QR JXDUDQWHH WKDW FURZGIXQGLQJ LQYHVWPHQWV ZLOO EH
LPPXQH IURP IUDXG�

,QYHVWPHQW LV QRW D 'LYHUVLğHG ,QYHVWPHQW

7KH LQYHVWPHQW LV D ŃQRQ�GLYHUVLğHGń LQYHVWPHQW DQG FKDQJHV LQ WKH ğQDQFLDO FRQGLWLRQ RU
PDUNHW YDOXH LQ LWV LQGXVWU\ PD\ FDXVH D JUHDWHU ĠXFWXDWLRQ WKDQ LQ D ŃGLYHUVLğHG
LQYHVWPHQWń�

1R 7D[ $GYLFH

1R DVVXUDQFH RU ZDUUDQW\ RI DQ\ NLQG LV PDGH ZLWK UHVSHFW WR DQ\ WD[ FRQVHTXHQFHV UHODWLQJ
WR DQ LQYHVWPHQW� (DFK SURVSHFWLYH LQYHVWRU VKRXOG FRQVXOW ZLWK DQG UHO\ VROHO\ XSRQ WKH
DGYLFH RI WKHLU RZQ WD[ DGYLVHUV�

5DLVLQJ $GGLWLRQDO &DSLWDO

7KH 2IIHULQJ PD\ KDYH GLIğFXOW\ REWDLQLQJ DGGLWLRQDO IXQGLQJ DQG FDQQRW DVVXUH LQYHVWRUV
WKDW DGGLWLRQDO FDSLWDO ZLOO EH DYDLODEOH WR WKH &RPSDQ\ ZKHQ QHHGHG� LI DW DOO� RU LI
DYDLODEOH� ZLOO EH REWDLQHG RQ WHUPV DFFHSWDEOH WR WKH &RPSDQ\� ,I WKH &RPSDQ\ LV QRW DEOH
WR UDLVH FDSLWDO WR PHHW LWV EXVLQHVV SODQV� WKH &RPSDQ\ PD\ QRW KDYH WKH FDVK WR SURYLGH
VHFXULW\ KROGHUV D UHWXUQ RQ WKHLU LQYHVWPHQW� ,I WKH &RPSDQ\ UDLVHV DGGLWLRQDO IXQGV
WKURXJK EDQN ORDQV RU RWKHU GHEW REOLJDWLRQV� WKH WHUPV RI WKH DGGLWLRQDO GHEW LVVXHG FRXOG
LPSRVH VLJQLğFDQW UHVWULFWLRQV RQ RSHUDWLRQV� ,I DGHTXDWH IXQGV DUH QRW DYDLODEOH� WKH
&RPSDQ\ PD\ KDYH WR GHOD\� VFDOH EDFN� RU HOLPLQDWH VRPH RI LWV RSHUDWLRQV RU
GHYHORSPHQW DQG FRPPHUFLDOL]DWLRQ DFWLYLWLHV� 8QGHU WKHVH FLUFXPVWDQFHV� LI WKH &RPSDQ\
LV XQDEOH WR DFTXLUH DGGLWLRQDO FDSLWDO RU LV UHTXLUHG WR UDLVH LW RQ WHUPV WKDW DUH OHVV
VDWLVIDFWRU\ WKDQ GHVLUHG� LW PD\ KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH &RPSDQ\łV ğQDQFLDO
FRQGLWLRQ DQG DV VXFK RQ LWV DELOLW\ WR PDNH SD\PHQWV RQ WKH 6HFXULWLHV�

��



�ŕŕñĮìĐƊ ơƵ GĭŕĵŘťÉĮť GĮĆĵŘĭÉťĐĵĮ �åĵŪť �čñ
�ŘĵƅìĆŪĮìĐĮć �ŘĵæñŞŞ
,QYHVWRUV VKRXOG UHDG FDUHIXOO\�

#ñĦĐƄñŘĐĮć �ñæŪŘĐťĐñŞ ťĵ GĮƄñŞťĵŘŞ
7KH &RPSDQ\ ZLOO ZRUN WKURXJK &OLPDWL]H (DUWK 6HFXULWLHV //&� D ),15$ FRPSOLDQW
UHJXODWHG )XQGLQJ 3RUWDO� WR FRQGXFW WKH 5HJXODWLRQ &URZGIXQGLQJ RIIHU RI VHFXULWLHV�
6HFXULWLHV ZLOO EH GHOLYHUHG WKURXJK HOHFWURQLF WUDQVPLVVLRQ�

�ñĭŪĮñŘÉťĐĵĮ ĆĵŘ �ĦĐĭÉťĐƔñ
5HPXQHUDWLRQ IRU &OLPDWL]H LV RQO\ SDLG LI WKLV UDLVH LV VXFFHVVIXO LQ PHHWLQJ LWV 7DUJHW
$PRXQW� &OLPDWL]H ZLOO EH SDLG D ĠDW �� RI WKH DPRXQW UDLVHG ZKLFK LV ZLWKGUDZQ GLUHFWO\
IURP WKH HVFURZ DFFRXQW EHIRUH GLVEXUVLQJ IXQGV WR WKH &RPSDQ\� &OLPDWL]H ZLOO DOVR EH
SDLG DQ DQQXDO ���� � \HDU VHUYLFLQJ IHH RQ WKH DPRXQW UDLVHG�

GĮƄñŞťĐĮć �ŘĵæñŞŞ
7R LQYHVW LQ DQ RIIHULQJ� ,QYHVWRUV PXVW KDYH DQ $FFRXQW ZLWK &OLPDWL]H� &OLPDWL]H FROOHFWV 7R
LQYHVW LQ DQ RIIHULQJ� ,QYHVWRUV PXVW KDYH DQ $FFRXQW ZLWK &OLPDWL]H� &OLPDWL]H FROOHFWV
FHUWDLQ SHUVRQDO LQIRUPDWLRQ WR UXQ D .QRZ�<RXU�&XVWRPHU �.<&� DQG $QWL�0RQH\
/DXQGHULQJ �$0/� FKHFN RQ HDFK LQYHVWRU DW QR FRVW WR WKH LQYHVWRU� $Q LQGLYLGXDO PXVW EH
�� \HDUV RI DJH WR LQYHVW� ,QYHVWRUV WKDW DUH QRQ�86 UHVLGHQWV PD\ QRW EH DEOH WR SDUWLFLSDWH
LQ WKH 2IIHULQJ GXH WR ORFDO 6HFXULWLHV ODZV� 3OHDVH VHH PRUH LQIRUPDWLRQ DYDLODEOH LQ WKH
&OLPDWL]H (GXFDWLRQDO 0DWHULDOV �KWWSV���ZZZ�FOLPDWL]H�HDUWK�HGXFDWLRQDO�PDWHULDOV���

$IWHU \RX VHOHFW WR LQYHVW RQ WKH &OLPDWL]H $SS� LI \RX GR QRW DOUHDG\ KDYH DQ $FFRXQW VHW
XS� \RX ZLOO EH DVNHG WR SURYLGH FHUWDLQ LQIRUPDWLRQ WR HQDEOH &OLPDWL]H WR VHW XS \RXU
$FFRXQW� 7KH 3XUFKDVHUłV IXQGV IRU SD\PHQW ZLOO EH GHGXFWHG DQG WKHQ KHOG LQ HVFURZ ZLWK
1RUWK &DSLWDO 6HFXULWLHV� DQ LQGHSHQGHQW HVFURZ DJHQW� GXULQJ WKH UDLVH�

�ŘĵćŘñŞŞ ìŪŘĐĮć ÉĮ jƙñŘĐĮć
&OLPDWL]H ZLOO GLVSOD\ RQ WKH LVVXHUłV 2IIHULQJ 3DJH� DQ LQYHVWPHQW SURJUHVV EDU DQG 8SGDWHV
UHJDUGLQJ WKH 2IIHULQJ� )RU WKRVH ZLWK LQYHVWPHQW FRPPLWPHQWV LQ WKH RIIHULQJ DOUHDG\� \RX
ZLOO UHFHLYH FHUWDLQ HPDLO QRWLğFDWLRQV IURP &OLPDWL]H� ,QYHVWRUV FDQ DVN TXHVWLRQV WR WKH
LVVXHU GXULQJ WKH RIIHULQJ SHULRG RQ WKH Ń'LVFXVVLRQń &KDQQHO WDE RQ WKH ,VVXHU
V 2IIHULQJ
3DJH� <RX PXVW EH VLJQHG LQWR \RXU &OLPDWL]H $FFRXQW LQ RUGHU WR EH DEOH WR DVN \RXU
TXHVWLRQ� KRZHYHU�

�ÉŘćñť jƙñŘĐĮć �ĭĵŪĮť ÉĮì aÉƊĐĭŪĭ jƙñŘĐĮć �ĭĵŪĮť
$ FRPSDQ\ VHOHFWV D PLQLPXP 7DUJHW 2IIHULQJ $PRXQW IRU D UDLVH DQG PD\ DOVR VHOHFW D
0D[LPXP 2IIHULQJ $PRXQW� ,I WKH WRWDO DPRXQW RI LQYHVWRU FRPPLWPHQWV GRHV QRW PHHW RU
H[FHHG WKH 7DUJHW 2IIHULQJ $PRXQW E\ WKH GHDGOLQH IRU WKH 2IIHULQJ �&ORVH 'DWH�� WKH
2IIHULQJ LV FDQFHOHG� QR 6HFXULWLHV ZLOO EH VROG� LQYHVWRUV ZLOO UHFHLYH D IXOO UHIXQG RI WKHLU
LQYHVWPHQW FRPPLWPHQW� ZLWK QR LQWHUHVW RU GHGXFWLRQV� DQG WKH LVVXHU ZLOO QRW UHFHLYH
IXQGV�

��



�ÉĮæñĦĦÉťĐĵĮ
,QYHVWRUV PD\ FDQFHO DQ LQYHVWPHQW FRPPLWPHQW XQWLO �� KRXUV SULRU WR WKH GHDGOLQH
LGHQWLğHG LQ WKHVH RIIHULQJ PDWHULDOV� 7KH LQWHUPHGLDU\ ZLOO QRWLI\ LQYHVWRUV ZKHQ WKH 7DUJHW
2IIHULQJ $PRXQW KDV EHHQ PHW�

,I WKH LVVXHU UHDFKHV WKH 7DUJHW 2IIHULQJ $PRXQW SULRU WR WKH GHDGOLQH LGHQWLğHG LQ WKH
RIIHULQJ PDWHULDOV� LW PD\ FORVH WKH RIIHULQJ HDUO\ LI LW SURYLGHV QRWLFH DERXW WKH QHZ RIIHULQJ
GHDGOLQH DW OHDVW ğYH EXVLQHVV GD\V SULRU WR VXFK QHZ RIIHULQJ GHDGOLQH �DEVHQW D PDWHULDO
FKDQJH WKDW ZRXOG UHTXLUH DQ H[WHQVLRQ RI WKH RIIHULQJ DQG UHFRQğUPDWLRQ RI WKH
LQYHVWPHQW FRPPLWPHQW��

,I DQ LQYHVWRU GRHV QRW FDQFHO DQ LQYHVWPHQW FRPPLWPHQW EHIRUH WKH ���KRXU SHULRG SULRU WR
WKH RIIHULQJ GHDGOLQH� WKH IXQGV ZLOO EH UHOHDVHG WR WKH LVVXHU XSRQ FORVLQJ RI WKH RIIHULQJ
DQG WKH LQYHVWRU ZLOO UHFHLYH 6HFXULWLHV LQ H[FKDQJH IRU KLV RU KHU LQYHVWPHQW�

,I DQ LQYHVWRU GRHV QRW UHFRQğUP KLV RU KHU LQYHVWPHQW FRPPLWPHQW DIWHU D PDWHULDO FKDQJH
LV PDGH WR WKH RIIHULQJ� WKH LQYHVWRUłV LQYHVWPHQW FRPPLWPHQW ZLOO EH FDQFHOHG DQG WKH
FRPPLWWHG IXQGV ZLOO EH UHWXUQHG�

<RX FDQFHO \RXU LQYHVWPHQW FRPPLWPHQW GLUHFWO\ RQ WKH &OLPDWL]H $SS�

�� *R WR WKH +RPH 3DJH RQ WKH &OLPDWL]H $SS
�� )LQG WKH SURMHFW LQ WKH �0\ 3URMHFWV� OLVW� 7DS LW
�� <RX ZLOO QRZ VHH WKH LVVXHUłV 2IIHULQJ 3DJH� \RXU WRWDO LQYHVWPHQW LQ WKH SURMHFW� DQG

DQ RSWLRQ WR FDQFHO \RXU LQYHVWPHQW LQ WKH SURMHFW
�� $IWHU FDQFHOLQJ \RXU LQYHVWPHQW &OLPDWL]H ZLOO WULJJHU D UHIXQG RI \RXU PRQH\ WR \RXU

IXQGLQJ DFFRXQW �YLVLEOH XQGHU \RXU 3URğOH 6HWWLQJV�

,I \RX QHHG DQ\ DVVLVWDQFH DW DQ\ SRLQW� SOHDVH UHDFK RXW WR WKH &OLPDWL]H WHDP DW
VXSSRUW#FOLPDWL]H�HDUWK�

)ÉŘĦƋ �ĦĵŞñ
&OLPDWL]H� DV WKH LQWHUPHGLDU\ FRQGXFWLQJ WKH RIIHULQJ� ZLOO QRWLI\ LQYHVWRUV ZKHQ WKH 7DUJHW
2IIHULQJ $PRXQW KDV EHHQ PHW�

,I WKH LVVXHU UHDFKHV WKH 7DUJHW 2IIHULQJ $PRXQW LQ VHWWOHG IXQGV SULRU WR WKH 2IIHULQJ &ORVH
GDWH� WKH 2IIHULQJ KDV EHHQ DYDLODEOH IRU LQYHVWPHQW IRU DW OHDVW �� GD\V� WKHUH DUH DW OHDVW
�� GD\V OHIW EHIRUH WKH 2IIHULQJłV &ORVH 'DWH� DQG WKH &RPSDQ\ FRQWLQXHV WR PHHW RU
H[FHHG WKH 7DUJHW 2IIHULQJ $PRXQW LQ VHWWOHG IXQGV RQ WKH GDWH RI WKH H[SHGLWHG 2IIHULQJ
GHDGOLQH� WKH LVVXHU PD\ FKRRVH WR FORVH WKH RIIHULQJ DW DQ HDUOLHU GDWH L�H�� DQ Ń(DUO\
&ORVHń� &OLPDWL]H ZLOO SURYLGH QRWLFH WR DOO SRWHQWLDO LQYHVWRUV RI WKH (DUO\ &ORVH GDWH YLD
HPDLO� DW OHDVW � EXVLQHVV GD\V EHIRUH WKH (DUO\ &ORVH GDWH �DEVHQW D PDWHULDO FKDQJH WKDW
ZRXOG UHTXLUH DQ H[WHQVLRQ RI WKH RIIHULQJ DQG UHFRQğUPDWLRQ RI WKH LQYHVWPHQW
FRPPLWPHQW�� 7KH QRWLFH ZLOO LQIRUP LQYHVWRUV RI� WKH DQWLFLSDWHG (DUO\ &ORVH GDWH� WKHLU
ULJKW WR FDQFHO DQ LQYHVWPHQW FRPPLWPHQW IRU DQ\ UHDVRQ XS XQWLO �� KRXUV SULRU WR WKH (DUO\
&ORVH GDWH� DQG ZKHWKHU WKH ,VVXHU ZLOO FRQWLQXH WR WDNH FRPPLWPHQWV GXULQJ WKH ���KRXU
SHULRG�

aÉťñŘĐÉĦ �čÉĮćñŞ
,Q WKH FDVH RI D PDWHULDO FKDQJH WR WKH LVVXHU RU RIIHULQJ WHUPV GXULQJ D UDLVH� DQ\ LQYHVWRU
ZLWK D FRPPLWPHQW LQ WKH 2IIHULQJ ZLOO UHFHLYH D QRWLğFDWLRQ YLD WKHLU HPDLO RQ ğOH RI WKLV
PDWHULDO FKDQJH DQG WKDW WKHLU LQYHVWPHQW ZLOO EH FDQFHOHG XQOHVV WKH LQYHVWRU UHFRQğUPV KLV

��



RU KHU LQYHVWPHQW ZLWKLQ ğYH ��� EXVLQHVV GD\V RI UHFHLSW RI WKH QRWLFH� ,I WKH LQYHVWRU IDLOV WR
UHFRQğUP WKH LQYHVWPHQW ZLWKLQ WKH ğYH ��� EXVLQHVV GD\V� WKH LQYHVWPHQW ZLOO EH FDQFHOHG�
DQG D QRWLFH RI WKH FDQFHOODWLRQ DQG UHDVRQ ZLOO EH VHQW WR WKH LQYHVWRU� &OLPDWL]H ZLOO GLUHFW
WKH LQYHVWRU IXQGV IRU WKH DPRXQW RI WKH LQYHVWPHQW WR EH UHIXQGHG LI WKH\ KDYH EHHQ
GHELWHG� ZLWKRXW LQWHUHVW RU GHGXFWLRQ�

jƄñŘŞŪåŞæŘĐåñì
,I WKH 2IIHULQJ LV RYHUVXEVFULEHG H�J�� WKH LQYHVWRU LQWHUHVW LV RYHU WKH 7DUJHW 2IIHULQJ
$PRXQW� WKH LVVXHU SODQV WR DOORFDWH LQYHVWRU FRPPLWPHQWV RQ D ğUVW�FRPH ğUVW�VHUYHG EDVLV�
7KH &RPSDQ\ LV XQGHU QR REOLJDWLRQ WR� EXW PD\ FKRRVH WR� DFFHSW DQ\ DGGLWLRQDO
VXEVFULSWLRQV IRU WKH 6HFXULWLHV RQFH WKH &RPSDQ\ KDV UHFHLYHG VXEVFULSWLRQV IRU WKH
PD[LPXP DPRXQW RI WKH RIIHULQJ� ,QYHVWRUV VKRXOG WDNH WKLV LQWR FRQVLGHUDWLRQ ZKHQ WKH\
FRQVLGHU WKH WLPLQJ RI SODFLQJ WKHLU LQYHVWPHQW FRPPLWPHQW�

�ñŞťŘĐæťĐĵĮŞ ĵĮ �ŘÉĮŞĆñŘ ĵĆ ťčñ �ñæŪŘĐťĐñŞ �ñĐĮć jƙñŘñì µĐťčĐĮ ťčñ
=ĐŘŞť »ñÉŘ
7KH 6HFXULWLHV EHLQJ RIIHUHG JHQHUDOO\ PD\ QRW EH UHVROG E\ DQ\ SXUFKDVHU RI VXFK
6HFXULWLHV IRU D SHULRG RI RQH \HDU EHJLQQLQJ ZKHQ WKH 6HFXULWLHV ZHUH LVVXHG� XQOHVV VXFK
6HFXULWLHV DUH WUDQVIHUUHG� ��� WR WKH LVVXHU RI WKH 6HFXULWLHV� ��� WR DQ ŃDFFUHGLWHG LQYHVWRUń�
��� DV SDUW RI DQ RIIHULQJ UHJLVWHUHG ZLWK WKH 8�6� 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ� RU
��� WR D PHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQW� WR D WUXVW FRQWUROOHG E\ WKH
SXUFKDVHU� WR D WUXVW FUHDWHG IRU WKH EHQHğW RI D PHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU
WKH HTXLYDOHQW� RU LQ FRQQHFWLRQ ZLWK WKH GHDWK RU GLYRUFH RI WKH SXUFKDVHU RU RWKHU VLPLODU
FLUFXPVWDQFH�

7KH WHUP ŃDFFUHGLWHG LQYHVWRUń PHDQV DQ\ SHUVRQ ZKR FRPHV ZLWKLQ DQ\ RI WKH FDWHJRULHV
VHW IRUWK LQ 5XOH ����D� RI 5HJXODWLRQ '� RU ZKR WKH VHOOHU UHDVRQDEO\ EHOLHYHV FRPHV ZLWKLQ
DQ\ RI VXFK FDWHJRULHV� DW WKH WLPH RI WKH VDOH RI WKH 6HFXULWLHV WR WKDW SHUVRQ� 7KH WHUP
ŃPHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQWń LQFOXGHV D FKLOG� VWHSFKLOG�
JUDQGFKLOG� SDUHQW� VWHSSDUHQW� JUDQGSDUHQW� VSRXVH RU VSRXVDO HTXLYDOHQW� VLEOLQJ�
PRWKHU�LQ�ODZ� IDWKHU�LQ�ODZ� VRQ�LQ�ODZ� GDXJKWHU�LQ�ODZ� EURWKHU�LQ�ODZ� RU VLVWHU�LQ�ODZ RI WKH
SXUFKDVHU� DQG LQFOXGHV DGRSWLYH UHODWLRQVKLSV� 7KH WHUP ŃVSRXVDO HTXLYDOHQWń PHDQV D
FRKDELWDQW RFFXS\LQJ D UHODWLRQVKLS JHQHUDOO\ HTXLYDOHQW WR WKDW RI D VSRXVH�

$IWHU WKH RQH�\HDU SHULRG� DQ\ DJUHHPHQW WR WUDQVIHU RU VHOO WKH 6HFXULWLHV ZLOO EH DXWKRUL]HG
RQO\ E\ WKH ZULWWHQ FRQğUPDWLRQ RI ERWK WKH LQYHVWRU DQG WKH &RPSDQ\� :LWKRXW OLPLWLQJ WKH
IRUHJRLQJ� WKH &RPSDQ\ VKDOO QRW UHFRJQL]H DQG VKDOO LVVXH VWRS�WUDQVIHU LQVWUXFWLRQV ZLWK
UHVSHFW WR DQ\ VXFK VDOH� SOHGJH� RU WUDQVIHU� H[FHSW XSRQ WKH FRQGLWLRQV VSHFLğHG LQ WKLV
$JUHHPHQW� ZKLFK FRQGLWLRQV DUH LQWHQGHG WR HQVXUH FRPSOLDQFH ZLWK DSSOLFDEOH ODZ�
%HIRUH DQ\ SURSRVHG VDOH� SOHGJH� RU WUDQVIHU RI DQ\ 6HFXULW\� XQOHVV WKHUH LV LQ HIIHFW D
UHJLVWUDWLRQ VWDWHPHQW XQGHU WKH 6HFXULWLHV $FW FRYHULQJ WKH SURSRVHG WUDQVDFWLRQ� WKH
KROGHU WKHUHRI VKDOO JLYH QRWLFH WR WKH &RPSDQ\ RI VXFK KROGHUłV LQWHQWLRQ WR DIIHFW VXFK
VDOH� SOHGJH� RU WUDQVIHU� (DFK VXFK QRWLFH VKDOO GHVFULEH WKH PDQQHU DQG FLUFXPVWDQFHV RI
WKH SURSRVHG VDOH� SOHGJH� RU WUDQVIHU LQ VXIğFLHQW GHWDLO DQG� LI UHDVRQDEO\ UHTXHVWHG E\ WKH
&RPSDQ\� VKDOO EH DFFRPSDQLHG DW VXFK KROGHUłV H[SHQVH E\ HLWKHU �L� D ZULWWHQ RSLQLRQ RI
OHJDO FRXQVHO ZKR VKDOO� DQG ZKRVH OHJDO RSLQLRQ VKDOO� EH UHDVRQDEO\ VDWLVIDFWRU\ WR WKH
&RPSDQ\� DGGUHVVHG WR WKH &RPSDQ\� WR WKH HIIHFW WKDW WKH SURSRVHG WUDQVDFWLRQ PD\ EH
HIIHFWHG ZLWKRXW UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $FW� �LL� D ŃQR DFWLRQń OHWWHU IURP WKH 6(&
WR WKH HIIHFW WKDW WKH SURSRVHG VDOH� SOHGJH� RU WUDQVIHU RI VXFK 5HVWULFWHG 6HFXULWLHV ZLWKRXW
UHJLVWUDWLRQ ZLOO QRW UHVXOW LQ D UHFRPPHQGDWLRQ E\ WKH VWDII RI WKH 6(& WKDW DFWLRQ EH WDNHQ

��



ZLWK UHVSHFW WKHUHWR� RU �LLL� DQ\ RWKHU HYLGHQFH UHDVRQDEO\ VDWLVIDFWRU\ WR FRXQVHO RI WKH
&RPSDQ\ WR WKH HIIHFW WKDW WKH SURSRVHG VDOH� SOHGJH� RU WUDQVIHU RI WKH 6HFXULW\ PD\ EH
HIIHFWHG ZLWKRXW UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $FW� ZKHUHXSRQ WKH KROGHU VKDOO EH
HQWLWOHG WR VHOO� SOHGJH� RU WUDQVIHU VXFK 6HFXULW\ LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH QRWLFH
JLYHQ E\ WKH KROGHU WR WKH &RPSDQ\�

��



�ŕŕñĮìĐƊ Ƣ Ǉ YĵÉĮ �ĭĵŘťĐƔÉťĐĵĮ
7KH 7HUP LV � \HDUV �IURP ,VVXDQFH 'DWH WR 0DWXULW\ 'DWH�� 3UHSD\PHQW LV H[SHFWHG ZLWKLQ �
\HDU� 3D\PHQW ZLOO EH PDGH LQ � LQVWDOOPHQW XSRQ DFKLHYLQJ WKH 0LOHVWRQH�

%HORZ \RX ZLOO ğQG � H[DPSOHV RI /RDQ $PRUWL]DWLRQ PDNLQJ WKH IROORZLQJ DVVXPSWLRQV�

� +\SRWKHWLFDO LQLWLDO LQYHVWPHQW DPRXQW RI ��������

�æñĮÉŘĐĵ ơƵ �ÉƋĭñĮť Éť aÉťŪŘĐťƋ #Éťñ ǊƢ »ñÉŘŞǋ

0RQWK ��

0LOHVWRQH 3ULQFLSDO �������

,QWHUHVW ������

7RWDO �������

7DEOH �� 3D\PHQW DW 0DWXULW\ 'DWH �� <HDUV�

�æñĮÉŘĐĵ ƢƵ �ÉƋĭñĮť ƅĐťčĐĮ ơ »ñÉŘ

0RQWK ��

0LOHVWRQH � 3ULQFLSDO �������

,QWHUHVW ������

7RWDO �������

7DEOH �� 3D\PHQW ZLWKLQ � <HDU

��



�ŕŕñĮìĐƊ ƣ Ǉ =ĐĮÉĮæĐÉĦ �ťÉťñĭñĮťŞ
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