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SCHEDULE A 

5 - Name of the other bodies corporate involved, if applicable 
Corporation number or 

jurisdiction 

Calfrac (Canada) Inc. Alberta 

Calfrac Well Services Corp. Colorado 

Calfrac Holdings LP, by its General Partner Calfrac (Canada) Inc. Delaware 



Amendment�to�restrictions�on�business�of�12178711�Canada�Inc.

SCHEDULE OF RESTRICTIONS ON BUSINESS 

12178711 CANADA INC. 

The business that the Corporation may carry on shall be limited to the activities and operations 
necessary or desirable to hold, as agent for and on behalf of the Funding Commitment Parties, 
the Commitment Consideration Shares under the plan of arrangement of the Corporation, Calfrac 
Well Services Ltd., Calfrac (Canada) Inc., Calfrac Well Services Corp. and Calfrac Holdings LP, 
by its general partner, Calfrac (Canada) Inc. (the "Plan of Arrangement"), pursuant to the terms 
of the Plan of Arrangement, and to carry out such other roles as may be required by such 
Plan of Arrangement or any court orders related to such Plan of Arrangement. These restrictions 
shall not prejudice the ability of the Corporation to sell, dispose or otherwise transact with 
respect to assets or property held by the Corporation as of the date on which these restrictions 
were added to the articles of the Corporation. 
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$57,�/(���,17(535(7$7,21�����������������������������������������������������������������������������������������������
���� 'HILQLWLRQ�������������������������������������������������������������������������������������������������������������
���� �HUWDLQ�5�OH��RI�,QWHUSUHWDWLRQ������������������������������������������������������������������������������
���� �RYHUQLQJ�/DZ�����������������������������������������������������������������������������������������������������
���� ��UUHQF\��������������������������������������������������������������������������������������������������������������
���� 'DWH�IRU�$Q\�$FWLRQ���������������������������������������������������������������������������������������������
���� 7LPH��������������������������������������������������������������������������������������������������������������������

$57,�/(���(/(�7,216�$1'�352�5$7$�2))(5,1������������������������������������������������������������
���� (OHFWLRQ�WR�3DUWLFLSDWH�,Q�7KH�3UR�5DWD�2IIHULQJ����������������������������������������������������
���� )�QGLQJ�RI�'LUHFW��RPPLWPHQW�3ULYDWH�3ODFHPHQW�������������������������������������������������
���� )�QGLQJ�RI�6KRUWIDOO�$PR�QW���������������������������������������������������������������������������������
���� 6�E�FULSWLRQ�DQG�,���DQFH�RI�1HZ�����/LHQ�1RWH���������������������������������������������������
���� 6KDUHKROGHU���(OHFWLRQ�WR�5HFHLYH��D�K��RQ�LGHUDWLRQ�������������������������������������������

$57,�/(���75($70(17�2)�$))(�7('�3$57,(6���������������������������������������������������������������
���� 7UHDWPHQW�RI�6HQLRU�8Q�HF�UHG�1RWHKROGHU�����������������������������������������������������������
���� 7UHDWPHQW�RI�(�L�WLQJ�(T�LW\��ROGHU���������������������������������������������������������������������
���� 7UHDWPHQW�RI�)�QGLQJ�(OHFWLQJ�1RWHKROGHU��DQG�)�QGLQJ��RPPLWPHQW�3DUWLH��������
���� 8QDIIHFWHG�3DUWLH��������������������������������������������������������������������������������������������������
���� 6HF�ULWLH��/DZ�0DWWHU�������������������������������������������������������������������������������������������

$57,�/(���,668$1�(6��',675,%87,216�$1'�3$�0(176����������������������������������������������
���� 'HOLYHU\�RI�1HZ��RPPRQ�6KDUH��������������������������������������������������������������������������
���� 'HOLYHU\�RI��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH�������������������������������������������������������
���� 'HOLYHU\�RI�3R�W�6KDUH��RQ�ROLGDWLRQ��RPPRQ�6KDUH�������������������������������������������
���� 'HOLYHU\�RI�1HZ�����/LHQ�1RWH�����������������������������������������������������������������������������
���� 'HOLYHU\�RI�368��RQ�LGHUDWLRQ�����������������������������������������������������������������������������
���� 'HOLYHU\�RI�:DUUDQW����������������������������������������������������������������������������������������������
���� 3D\PHQW�RI��D�K��RQ�LGHUDWLRQ�����������������������������������������������������������������������������
���� $GM��WPHQW�����������������������������������������������������������������������������������������������������������
���� 1R�/LDELOLW\�LQ�UH�SHFW�RI�'HOLYHULH�����������������������������������������������������������������������
����� 6�UUHQGHU�DQG��DQFHOODWLRQ�RI�1RWH�����������������������������������������������������������������������
����� $SSOLFDWLRQ�RI�3ODQ�'L�WULE�WLRQ���������������������������������������������������������������������������
����� :LWKKROGLQJ�5LJKW������������������������������������������������������������������������������������������������

$57,�/(���,03/(0(17$7,21����������������������������������������������������������������������������������������������
���� �RUSRUDWH�$�WKRUL�DWLRQ���������������������������������������������������������������������������������������
���� )UDFWLRQDO�,QWHUH�W�������������������������������������������������������������������������������������������������
���� (IIHFWLYH�'DWH�7UDQ�DFWLRQ������������������������������������������������������������������������������������
���� 7UDQ�IHU��)UHH�DQG��OHDU���������������������������������������������������������������������������������������
���� 8QGHOLYHUDEOH�'L�WULE�WLRQ������������������������������������������������������������������������������������
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$57,�/(���5(/($6(6�������������������������������������������������������������������������������������������������������������
���� 5HOHD�H�RI�5HOHD�HG�3DUWLH������������������������������������������������������������������������������������
���� 5HOHD�H�E\�$IIHFWHG�3DUWLH������������������������������������������������������������������������������������
���� ,QM�QFWLRQ�������������������������������������������������������������������������������������������������������������

$57,�/(���5(/($6(�2)�)81'6�)520�(6�52:����������������������������������������������������������������
���� 5HOHD�H�RI�)�QG��IURP�(�FURZ������������������������������������������������������������������������������

$57,�/(����21',7,216�35(�('(17�$1'�,03/(0(17$7,21��������������������������������������
���� �RQGLWLRQ��WR�3 ODQ�,PSOHPHQWDWLRQ������������������������������������������������������������������������
���� :DLYHU�RI��RQGLWLRQ���������������������������������������������������������������������������������������������
���� (IIHFWLYHQH����������������������������������������������������������������������������������������������������������
���� (IIHFW�RI�1RQ�2FF�UUHQFH�RI��RQGLWLRQ��WR�3ODQ�,PSOHPHQWDWLRQ����������������������������
���� (IIHFW�RI�6HQLRU�8Q�HF�UHG�1RWHKROGHU���$UUDQJHPHQW�5H�RO�WLRQ��������������������������

$57,�/(����(1(5$/��������������������������������������������������������������������������������������������������������������
���� 'HHPHG��RQ�HQW���:DLYHU��DQG�$JUHHPHQW����������������������������������������������������������
���� :DLYHU�RI�'HID�OW�������������������������������������������������������������������������������������������������
���� �RPSOLDQFH�ZLWK�'HDGOLQH������������������������������������������������������������������������������������
���� 3DUDPR�QWF\���������������������������������������������������������������������������������������������������������
���� 'HHPLQJ�3URYL�LRQ�����������������������������������������������������������������������������������������������
���� 0RGLILFDWLRQ�RI�3ODQ���������������������������������������������������������������������������������������������
���� 1RWLFH������������������������������������������������������������������������������������������������������������������
���� )�UWKHU�$���UDQFH������������������������������������������������������������������������������������������������
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3�$1�2)�$55$1�(0(17�

$57,��(���
,17(535(7$7,21�

���� 'HILQLWLRQV�

,Q�WKL��3ODQ���QOH���RWKHUZL�H��WDWHG��

�$G� �RF��RPPLWWHH��PHDQ�� WKH�DG�KRF�FRPPLWWHH�RI� FHUWDLQ�6HQLRU�8Q�HF�UHG�1RWHKROGHU��
UHSUH�HQWHG�E\��RRGPDQ��//3��

�$GGLWLRQDO��RPPLWPHQW�3DUWLHV��PHDQ��WKR�H�6HQLRU�8Q�HF�UHG�1RWHKROGHU��WKDW�H�HF�WH�D�
�RPPLWPHQW� -RLQGHU�$JUHHPHQW� LQ�DFFRUGDQFH�ZLWK� WKH� WHUP��RI� WKH��RPPLWPHQW�/HWWHU��DQG�
WKHLU�SHUPLWWHG�D��LJQ��� DQG� LQFO�GH�� IRU�JUHDWHU�FHUWDLQW\�� DQ\�$GGLWLRQDO�$OORFDWHG�3DUWLH���D��
GHILQHG�LQ�WKH��RPPLWPHQW�/HWWHU���

�$IIHFWHG� 3DUWLHV�� PHDQ�� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU��� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH��
7U��WHH�� WKH�(�L�WLQJ�6KDUHKROGHU��� WKH�KROGHU��RI�2SWLRQ��L���HG�S�U��DQW�WR�WKH�6WRFN�2SWLRQ�
3ODQ�� WKH�KROGHU��RI�368�� L���HG�S�U��DQW� WR�WKH�368�3ODQ�� WKH�(�L�WLQJ�(T�LW\��ROGHU���RWKHU�
WKDQ�KROGHU��RI�'68�� L���HG�S�U��DQW�WR�WKH�'68�3ODQ���WKH�$SSOLFDQW���WKH�(�FURZ�$JHQW�DQG�
WKH�3UR�\��,QIRUPDWLRQ�DQG�(�FKDQJH�$JHQW��DOO�RI�WKH�IRUHJRLQJ�HDFK�LQ�WKHLU�FDSDFLW\�D����FK��

�$SSOLFDQWV�� PHDQ��� FROOHFWLYHO\�� $UUDQJH�R�� �DOIUDF�� �DOIUDF� ��DQDGD�� ,QF��� �DOIUDF� :HOO�
6HUYLFH���RUS��DQG��DOIUDF�/3��E\�LW��JHQHUDO�SDUWQHU���DOIUDF���DQDGD��,QF���

�$UUDQJH�R��PHDQ������������DQDGD�,QF���D�FRUSRUDWLRQ�H�L�WLQJ��QGHU�WKH�ODZ��RI��DQDGD��

�$UUDQJHPHQW��PHDQ��WKH�DUUDQJHPHQW��QGHU��HFWLRQ�����RI�WKH��%�$�RQ�WKH�WHUP��DQG���EMHF W�
WR� WKH� FRQGLWLRQ�� �HW� R�W� LQ� WKL�� 3ODQ�� ��EMHFW� WR� DQ\� DPHQGPHQW��� PRGLILFDWLRQ�� DQG�RU�
��SSOHPHQW�� WKHUHWR� PDGH� LQ� DFFRUGDQFH� ZLWK� WKH� $UUDQJHPHQW� $JUHHPHQW�� WKH� 6�SSRUW�
$JUHHPHQW�DQG�WKL��3ODQ��RU�RWKHUZL�H�ZLWK�WKH�FRQ�HQW�RI�WKH�$SSOLFDQW���WKH�,QLWLDO��RQ�HQWLQJ�
1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

�$UUDQJHPHQW�$JUHHPHQW��PHDQ��WKH�DUUDQJHPHQW�DJUHHPHQW�GDWHG�$�J��W����������DPRQJ�WKH�
$SSOLFDQW��� D�� LW�PD\�EH�DPHQGHG��PRGLILHG�DQG�RU� ��SSOHPHQWHG� IURP�WLPH� WR�WLPH��LQFO�GLQJ�
S�U��DQW�WR�DQ�DPHQGLQJ�DJUHHPHQW�GDWHG�6HSWHPEHU�����������

�$UWLFOHV�RI�$UUDQJHPHQW��PHDQ��WKH�DUWLFOH��RI�DUUDQJHPHQW�RI�WKH�$SSOLFDQW��LQ�UH�SHFW�RI�WKH�
$UUDQJHPHQW�� LQ� IRUP� DQG� ��E�WDQFH� �DWL�IDFWRU\� WR� WKH� $SSOLFDQW��� WKH� ,QLWLDO� �RQ�HQWLQJ�
1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��WKDW�DUH�UHT�LUHG�WR�EH�
ILOHG�ZLWK�WKH��%�$� 'LUHFWRU�LQ�RUGHU�IRU�WKH�$UUDQJHPHQW�WR�EHFRPH�HIIHFWLYH�RQ�WKH�(IIHF WLYH�
'DWH��

���VLQHVV�'D���DQ\�GD\��RWKHU�WKDQ�D�6DW�UGD\��6�QGD\�RU�D��WDW�WRU\�RU�FLYLF�KROLGD\��RQ�ZKLFK�
EDQN��DUH�JHQHUDOO\�RSHQ�IRU�E��LQH���LQ��DOJDU\��$OEHUWD��1HZ��RUN��1HZ��RUN��DQG�7RURQWR��
2QWDULR��

��DOIUDF��PHDQ���DOIUDF�:HOO�6HUYLFH��/WG���D�FRUSRUDWLRQ�FRQWLQ�HG��QGHU�WKH�ODZ��RI��DQDGD��
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��DOIUDF��3��PHDQ���DOIUDF��ROGLQJ��/3��D� OLPLWHG�SDUWQHU�KLS� IRUPHG��QGHU� WKH� ODZ��RI� WKH�
6WDWH�RI�'HODZDUH��

��DQDGLDQ�'ROODUV��RU�����PHDQ��WKH�ODZI�O�F�UUHQF\�RI��DQDGD���

��DV���RQVLGHUDWLRQ��PHDQ��������SHU��RPPRQ�6KDUH�KHOG�RQ�D�SUH�6KDUH��RQ�ROLGDWLRQ�ED�L����

��DV���RQVLGHUDWLRQ�(OHFWLRQ��KD��WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�6HFWLRQ�����D����

����$��PHDQ��WKH�������������������US�U������������5�6����������F��������D��DPHQGHG��

����$�'LUHFWRU��PHDQ��WKH�'LUHFWRU�DSSRLQWHG��QGHU��HFWLRQ�����RI�WKH��%�$��

����$�3URFHHGLQJV��PHDQ��WKH�SURFHHGLQJ��FRPPHQFHG�E\�WKH�$SSOLFDQW���QGHU�WKH��%�$� LQ�
FRQQHFWLRQ�ZLWK�WKL��3ODQ��

���$$��PHDQ��WKH����S��������U�����U���UU��������������5�6����������F�������D��DPHQGHG��

��'6��PHDQ��WKH��'6��OHDULQJ�DQG�'HSR�LWRU\�6HUYLFH��,QF��DQG�LW����FFH��RU��DQG�D��LJQ����

��HUWLILFDWH� RI� $UUDQJHPHQW�� PHDQ�� WKH�FHUWLILFDWH�JLYLQJ�HIIHFW� WR� WKH�$UUDQJHPHQW�� WR�EH�
L���HG�E\�WKH��%�$� 'LUHFWRU�S�U��DQW�WR��HFWLRQ��������RI�WKH��%�$��SRQ�UHFHLSW�RI�WKH�$UWLFOH� �
RI�$UUDQJHPHQW�LQ�DFFRUGDQFH�ZLWK��HFWLRQ�����RI�WKH��%�$��

���DSWHU����3URFHHGLQJV��PHDQ��WKH�SURFHHGLQJ��FRPPHQFHG�E\�WKH�$SSOLFDQW��ZLWK�WKH�8QLWHG�
6WDWH�� %DQNU�SWF\� �R�UW� IRU� WKH� 6R�WKHUQ� 'L�WULFW� RI� 7H�D�� IRU� UHFRJQLWLRQ� RI� WKH� �%�$�
3URFHHGLQJ��LQ�WKH�8QLWHG�6WDWH���S�U��DQW�WR�FKDSWHU����RI�WKH�������������������U�S����������

���DSWHU����5HFRJQLWLRQ�2UGHU��PHDQ��DQ�RUGHU�RI�WKH�8QLWHG�6WDWH��%DQNU�SWF\��R�UW�IRU �WKH�
6R�WKHUQ� 'L�WULFW� RI� 7H�D�� UHFRJQL�LQJ� DQG�JLYLQJ�HIIHFW�WR� WKH�3ODQ� LQ� WKH�8QLWHG�6WDWH��DQG�
JUDQWLQJ�DQFLOODU\� UHOLHI��ZKLFK�RUGHU��KDOO�EH�LQ�IRUP�DQG���E�WDQFH�DFFHSWDEOH�WR�WKH�$SSOLFDQW� � �
WKH�,QLWLDO� �RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

��LUF�ODU��PHDQ�� WKH�PDQDJHPHQW�LQIRUPDWLRQ�FLUF�ODU�RI��DOIUDF�GDWHG�$�J��W�����������D��LW�
PD\�EH�DPHQGHG��PRGLILHG�DQG�RU� ��SSOHPHQWHG� IURP�WLPH�WR�WLPH����EMHFW�WR�WKH�WHUP��RI�WKH�
,QWHULP�2UGHU�RU�RWKHU�2UGHU�RI�WKH��R�UW��

��ODLP��PHDQ��DQ\�ULJKW�RU�FODLP�RI�DQ\�3HU�RQ�WKDW�PD\�EH�D��HUWHG�RU�PDGH�LQ�ZKROH�RU�LQ�SDU W�
DJDLQ�W�WKH�DSSOLFDEOH�3HU�RQ���RU�DQ\�RI�WKHP��LQ�DQ\�FDSDFLW\��ZKHWKHU�RU�QRW�D��HUWHG�RU�PDGH��
LQ� FRQQHFWLRQ� ZLWK� DQ\� LQGHEWHGQH���� OLDELOLW\� RU� REOLJDWLRQ� RI� DQ\� NLQG� ZKDW�RHYHU�� DQG�DQ\�
LQWHUH�W�DFFU�HG�WKHUHRQ�RU�FR�W��SD\DEOH�LQ�UH�SHFW�WKHUHRI��ZKHWKHU�DW�ODZ�RU�LQ�HT�LW\��LQFO�GLQJ�
E\�UHD�RQ�RI� WKH�FRPPL��LRQ�RI�D�WRUW��LQWHQWLRQDO�RU��QLQWHQWLRQDO���E\�UHD�RQ�RI�DQ\�EUHDFK�RI�
FRQWUDFW�RU�RWKHU�DJUHHPHQW� �RUDO�RU�ZULWWHQ���E\�UHD�RQ�RI�DQ\�EUHDFK�RI�G�W\��LQFO�GLQJ��DQ\�
OHJDO�� �WDW�WRU\�� HT�LWDEOH�RU� ILG�FLDU\�G�W\���E\� UHD�RQ�RI� DQ\�ULJKW�RI��HWRII��FR�QWHUFODLP�RU�
UHFR�SPHQW��RU�E\�UHD�RQ�RI�DQ\�HT�LW\�LQWHUH�W��ULJKW�RI�RZQHU�KLS�RI�RU�WLWOH�WR�SURSHUW\�RU�D��HW��
RU� ULJKW� WR� D� WU��W� RU� GHHPHG� WU��W� ��WDW�WRU\�� H�SUH���� LPSOLHG�� UH��OWLQJ�� FRQ�WU�FWLYH� RU�
RWKHUZL�H���DQG�WRJHWKHU�ZLWK�DQ\��HF�ULW\�HQIRUFHPHQW�FR�W��RU�OHJDO�FR�W��D��RFLDWHG�Z LWK�DQ\�
��FK�FODLP��DQG�ZKHWKHU�RU�QRW�DQ\�LQGHEWHGQH����OLDELOLW\�RU�REOLJDWLRQ�L��UHG�FHG�WR�M�GJPHQW��
OLT�LGDWHG�� �QOLT�LGDWHG�� IL�HG�� FRQWLQJHQW�� PDW�UHG�� �QPDW�UHG�� GL�S�WHG�� �QGL�S�WHG�� OHJDO��
HT�LWDEOH���HF�UHG���Q�HF�UHG��SHUIHFWHG���QSHUIHFWHG��SUH�HQW�RU�I�W�UH��NQRZQ�RU��QNQRZQ� �E\�
J�DUDQWHH��ZDUUDQW\����UHW\�RU�RWKHUZL�H��DQG�ZKHWKHU�RU�QRW�DQ\�ULJKW�RU�FODLP�L� �H�HF �WRU\�RU�
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DQWLFLSDWRU\�LQ�QDW�UH��LQFO�GLQJ�DQ\�FODLP�PDGH�RU�D��HUWHG�DJDLQ�W�WKH�DSSOLFDEOH�3HU�RQ���RU�DQ\�
RI� WKHP��WKUR�JK�DQ\�DIILOLDWH����E�LGLDU\��D��RFLDWHG�RU�UHODWHG�3HU�RQ��RU�DQ\�ULJKW�RU�DELOLW\�RI�
DQ\� 3HU�RQ� WR� DGYDQFH� D� FODLP� IRU� DQ� DFFR�QWLQJ�� UHFRQFLOLDWLRQ�� FRQWULE�WLRQ�� LQGHPQLW\��
UH�WLW�WLRQ�RU�RWKHUZL�H�ZLWK�UH�SHFW�WR�DQ\�PDWWHU��JULHYDQFH��DFWLRQ��LQFO�GLQJ�DQ\�FOD���DFWLRQ�RU�
SURFHHGLQJ�EHIRUH�DQ�DGPLQL�WUDWLYH�RU� UHJ�ODWRU\� WULE�QDO��� FD��H�RU�FKR�H� LQ� DFWLRQ��ZKHWKHU�
H�L�WLQJ�DW�SUH�HQW�RU�FRPPHQFHG�LQ�WKH�I�W�UH��

��RPPLWPHQW�� PHDQ��� FROOHFWLYHO\� LQ� UH�SHFW� RI� HDFK� �RPPLWPHQW� 3DUW\�� LW�� 'LUHFW�
�RPPLWPHQW�DQG�LW��6KRUWIDOO��RPPLWPHQW�����

��RPPLWPHQW� �RQVLGHUDWLRQ� 6�DUHV�� PHDQ�� ��FK� Q�PEHU� RI� SR�W�6KDUH� �RQ�ROLGDWLRQ�
�RPPRQ�6KDUH��HT�DO� WR������������GLYLGHG�E\�WKH��RQYHU�LRQ�3ULFH�LQ�HIIHFW�DW�WKH�(IIHFWLYH�
7LPH��WR�EH�L���HG��LQ�WKH�DJJUHJDWH��WR�$UUDQJH�R��D��DJHQW�IRU�WKH�)�QGLQJ��RPPLWPHQW�3DUWLH���
RQ�WKH�(IIHFWLYH�'DWH�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����J��RI�WKL��3ODQ���

��RPPLWPHQW�-RLQGHU�$JUHHPHQW��PHDQ��DQ�DJUHHPHQW���E�WDQWLDOO\�LQ�WKH�IRUP�RI�6FKHG�OH�
���� WR�WKH��RPPLWPHQW�/HWWHU��

��RPPLWPHQW��HWWHU��PHDQ��WKH��RPPLWPHQW�/HWWHU�GDWHG�D��RI�-�O\����������DPRQJ��DOI UDF ��
0$7�2����6���FHUWDLQ�6HQLRU�8Q�HF�UHG�1RWHKROGHU��IRUPLQJ�SDUW�RI�WKH�$G��RF��RPPLWWHH��
DQG� DQ\� $GGLWLRQDO� �RPPLWPHQW� 3DUWLH�� WKDW�H�HF�WH�D��RPPLWPHQW� -RLQGHU�$JUHHPHQW� IURP�
WLPH� WR� WLPH� LQ�DFFRUGDQFH�ZLWK� WKH� WHUP��RI� WKH��RPPLWPHQW�/HWWHU��D��DPHQGHG��UH�WDWHG�RU�
��SSOHPHQWHG�IURP�WLPH�WR�WLPH���

��RPPLWPHQW�3DUWLHV��PHDQ��� FROOHFWLYHO\�� WKH�,QLWLDO��RPPLWPHQW�3DUWLH��DQG�WKH�$GGLWLRQDO�
�RPPLWPHQW�3DUWLH���DQG�WKHLU�UH�SHFWLYH�SHUPLWWHG�D��LJQ���DQG���RPPLWPHQW�3DUW\��PHDQ��DQ\�
RQH�RI�WKHP��

��RPPLWPHQW�3DUW��)�QGLQJ�'HDGOLQH��PHDQ�������S�P��RQ�2FWREHU�����������RU���FK�RWKHU�
GDWH�D��WKH�$SSOLFDQW��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\��

��RPPLWPHQW�3UR�5DWD�6�DUH��PHDQ���LQ�UH�SHFW�RI�D��RPPLWPHQW�3DUW\��WKH�SUR�UDWD��KDUH�RI�
��FK��RPPLWPHQW�3DUW\�D�� �HW�R�W�LQ�6FKHG�OH��%��WR�WKH��RPPLWPHQW�/HWWHU��D����FK�SUR�UDWD�
�KDUH�PD\�EH�DGM��WHG�IURP�WLPH�WR�WLPH�S�U��DQW�WR��HFWLRQ�����G��RU����K��RI�WKH��RPPLWPHQW�
/HWWHU��

��RPPRQ�6�DUHV��PHDQ��FRPPRQ��KDUH��LQ�WKH�FDSLWDO�RI��DOIUDF��

��RQVHQWLQJ�1RWH�ROGHU��PHDQ��HDFK�6HQLRU�8Q�HF�UHG�1RWHKROGHU�WKDW�L��SDUW\�WR�D�6�SSRUW�
$JUHHPHQW� �LQFO�GLQJ� S�U��DQW� WR� D� 6�SSRUW� -RLQGHU� $JUHHPHQW�� DQG� KD�� FRPSOLHG� ZLWK� LW��
REOLJDWLRQ��S�U��DQW�WKHUHWR��LQFO�GLQJ�LW��REOLJDWLRQ�WR�YRWH�LQ�IDYR�U�RI�WKH�3ODQ��

��RQYHUVLRQ�3ULFH��PHDQ��DQ�DPR�QW�HT�DO�WR���������SHU�SR�W�6KDUH��RQ�ROLGDWLRQ��RPPRQ�
6KDUH�� EHLQJ� WKH� FRQYHU�LRQ� SULFH� �QGHU� WKH� 1HZ� ���� /LHQ� 1RWH� ,QGHQW�UH�� DQG� ��EMHFW� WR�
DGM��WPHQW�LQ�DFFRUGDQFH�WKHUHZLWK��

��R�UW��PHDQ��WKH��R�UW�RI�4�HHQ���%HQFK�RI�$OEHUWD��

�'HSRVLWDU���PHDQ���RPS�WHU�KDUH�,QYH�WRU�6HUYLFH��,QF����
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�'LUHFW��RPPLWPHQW��PHDQ���LQ�UH�SHFW�RI�HDFK��RPPLWPHQW�3DUW\��LW��UH�SHFWLYH��RPPLWPHQW�
3UR�5DWD�6KDUH�RI�WKH�,QLWLDO��RPPLWPHQW�$PR�QW�RI�WKH�1HZ�����/LHQ�1RWH���

�'LUHFW��RPPLWPHQW�)�QGHG�$PR�QW��KD��WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�6HFWLRQ�����E���

�'LUHFW��RPPLWPHQW�3ULYDWH�3ODFHPHQW��PHDQ��WKH�SULYDWH�SODFHPHQW�RI�1HZ�����/LHQ�1RWH� �
WR��RPPLWPHQW�3DUWLH��LQ�DQ�DJJUHJDWH�DPR�QW�HT�DO�WR�WKH�,QLWLDO��RPPLWPHQW�$PR�QW�S�U��DQW�
WR�$UWLFOH����

�'68�3ODQ��PHDQ���DOIUDF���GHIHUUHG��KDUH��QLW�SODQ�GDWHG�2FWREHU�����������

�'68V��PHDQ��GHIHUUHG��KDUH��QLW��L���HG�S�U��DQW�WR�WKH�'68�3ODQ��

�'7��� PHDQ��WKH�'HSR�LWRU\�7U��W��RPSDQ\�DQG�LW��QRPLQHH�����FFH��RU��DQG�D��LJQ���

�(DUO���RQVHQW�'DWH��PHDQ�������S�P��RQ�2FWREHU����������RU���FK�ODWHU�GDWH�D��WKH�$SSOLFDQW� �
PD\�GHWHUPLQH��LQ�FRQ��OWDWLRQ�ZLWK�WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU���

�(DUO�� �RQVHQWLQJ� 1RWH�ROGHU� 1H�� �RPPRQ� 6�DUH� 3RRO�� PHDQ�� ���������� SR�W�6KDUH�
�RQ�ROLGDWLRQ��RPPRQ�6KDUH�����EMHFW�WR�WKH�WUHDWPHQW�RI�IUDFWLRQDO�LQWHUH�W��LQ�DFFRUGDQFH�ZLWK�
6HFWLRQ� ����D��� UHSUH�HQWLQJ� ���� RI� WKH� DJJUHJDWH� (�L�WLQJ� 6KDUH�� L���HG� DQG� R�W�WDQGLQJ�
LPPHGLDWHO\�SULRU� WR� WKH�(IIHFWLYH�'DWH� �DQG�� IRU�JUHDWHU�FHUWDLQW\��SULRU�WR�JLYLQJ�HIIHFW�WR�WKH�
UHS�UFKD�H�RI�(�L�WLQJ�6KDUH��S�U��DQW�WR�WKH��D�K��RQ�LGHUDWLRQ�(OHFWLRQ�GH�FULEHG�LQ�6HFWLRQ�
����E��RI�WKL��3ODQ�����EMHFW�WR�DGM��WPHQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�������

�(DUO���RQVHQWLQJ� 1RWH�ROGHU� 3UR� 5DWD� 6�DUH�� PHDQ��� LQ�UH�SHFW�RI�DQ�(DUO\��RQ�HQWLQJ�
1RWHKROGHU�� �L�� WKH� WRWDO� SULQFLSDO� DPR�QW� RI� 6HQLRU� 8Q�HF�UHG� 1RWH�� KHOG� E\� WKDW� (DUO\�
�RQ�HQWLQJ�1RWHKROGHU�D��DW� WKH�5HFRUG�'DWH��GLYLGHG�E\��LL��WKH�DJJUHJDWH�SULQFLSDO�DPR�QW�RI�
6HQLRU�8Q�HF�UHG�1RWH��KHOG�E\�DOO� (DUO\��RQ�HQWLQJ�1RWHKROGHU��D��DW�WKH�5HFRUG�'DWH��

�(DUO���RQVHQWLQJ�1RWH�ROGHUV��PHDQ��WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ZKR��RQ�RU �SULRU�WR�
WKH� (DUO\� �RQ�HQW� 'DWH�� SURYLGH� YRWLQJ� LQ�WU�FWLRQ�� WR� YRWH� LQ� IDYR�U�RI� WKH�3ODQ�DQG�GR�QRW�
��E�HT�HQWO\�ZLWKGUDZ���FK�YRWLQJ�LQ�WU�FWLRQ�����

�(IIHFWLYH�'DWH��PHDQ��WKH�GDWH��KRZQ�RQ�WKH��HUWLILFDWH�RI�$UUDQJHPHQW�L���HG�E\�WKH��%�$�
'LUHFWRU��

�(IIHFWLYH�7LPH��PHDQ��������D�P��RQ�WKH�(IIHFWLYH�'DWH��RU���FK�RWKHU�WLPH�D��WKH�$SSOLFDQW��
DQG�WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\��

�(OHFWLQJ�1RWH�ROGHU��PHDQ��D�EHQHILFLDO�(OLJLEOH� 1RWHKROGHU�ZKR�H�,QWHUPHGLDU\�KD����EPLWWHG�
D� 3DUWLFLSDWLRQ� )RUP� �RU�PD�WHU� 3DUWLFLSDWLRQ� )RUP�� RQ� EHKDOI�RI���FK�(OLJLEOH�1RWHKROGHU� LQ�
DGYDQFH�RI� WKH�3DUWLFLSDWLRQ�'HDGOLQH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUP��RI�WKL��3ODQ�DQG�WKH�,QWHULP�
2UGHU�� DQG� WKH�SURFHG�UH�� �HW�R�W�LQ� WKH��LUF�ODU�DQG�WKH�3DUWLFLSDWLRQ�)RUP�� LQGLFDWLQJ�WKDW�LW�
LQWHQG��WR�SDUWLFLSDWH�LQ�WKH�3UR�5DWD�2IIHULQJ��

�(OHFWLQJ�1RWH�ROGHU�$PR�QW��PHDQ���D��WR�DQ\�(OHFWLQJ�1RWHKROGHU��WKH�DPR�QW�RI�1HZ�����
/LHQ� 1RWH�� ZKLFK� WKH� (OHFWLQJ� 1RWHKROGHU� KD��HOHFWHG�WR� ��E�FULEH� IRU��E�W�QRW� WR�H�FHHG�DQ�
DPR�QW�HT�DO�WR�LW��(OHFWLQJ�1RWHKROGHU�3UR�5DWD�6KDUH�RI�WKH�3UR�5DWD�2IIHULQJ�$PR�QW���

�(OHFWLQJ�1RWH�ROGHU�)�QGHG�$PR�QW��KD��WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�6HFWLRQ�����D���
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�(OHFWLQJ�1RWH�ROGHU�3UR�5DWD�6�DUH��PHDQ���LQ�UH�SHFW�RI�DQ�(OHFWLQJ�1RWHKROGHU���L��WKH�WRWDO�
SULQFLSDO� DPR�QW� RI� 6HQLRU� 8Q�HF�UHG� 1RWH�� KHOG� E\� WKDW� (OHFWLQJ� 1RWHKROGHU� D�� DW� WKH�
3DUWLFLSDWLRQ�5HFRUG�'DWH��GLYLGHG�E\� �LL�� WKH�DJJUHJDWH�SULQFLSDO� DPR�QW�RI�6HQLRU�8Q�HF�UHG�
1RWH��KHOG�E\�DOO�6HQLRU�8Q�HF�UHG�1RWHKROGHU��D��DW�WKH�3DUWLFLSDWLRQ�5HFRUG�'DWH��

�(OHFWLQJ�6�DUH�ROGHU��PHDQ��D� UHJL�WHUHG�(�L�WLQJ�6KDUHKROGHU�ZKR�KD��YDOLGO\�H�HUFL�HG�LW��
�D�K��RQ�LGHUDWLRQ�(OHFWLRQ�D��GH�FULEHG�LQ�6HFWLRQ������

�(OHFWLRQ�'HDGOLQH��PHDQ�������S�P��RQ�2FWREHU�����������RU���FK�ODWHU�GDWH�D��WKH�$SSOLF DQW� �
DQG�WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\��

�(OLJLEOH�1RWH�ROGHU��PHDQ��D�6HQLRU�8Q�HF�UHG�1RWHKROGHU��LQFO�GLQJ�DQ\��RPPLWPHQW�3DUW\��
KROGLQJ�6HQLRU�8Q�HF�UHG�1RWH��D��DW�WKH�3DUWLFLSDWLRQ�5HFRUG�'DWH�WKDW���L��LI���FK�3HU�RQ�L� �LQ�
WKH�8QLWHG�6WDWH���L���$��DQ�LQ�WLW�WLRQ� WKDW�L��DQ��DFFUHGLWHG�LQYH�WRU��ZLWKLQ�WKH�PHDQLQJ�RI �5�OH�
����D������ ����� ���� RU� ���� RI� 5HJ�ODWLRQ� '� �QGHU� WKH� 86� 6HF�ULWLH�� $FW� RU� �%�� D� �T�DOLILHG�
LQ�WLW�WLRQDO�E�\HU��D��GHILQHG�LQ�5�OH����$���5�OH����$����QGHU�WKH�86�6HF�ULWLH��$FW��DQG��LL��
LI� ��FK� 3HU�RQ� L�� UH�LGHQW� LQ��DQDGD�RU�RWKHUZL�H�R�W�LGH�RI� WKH�8QLWHG�6WDWH���L��T�DOLILHG� WR�
SDUWLFLSDWH�LQ� WKH�3UR�5DWD�2IIHULQJ�LQ�DFFRUGDQFH�ZLWK�WKH�/DZ��RI�LW��M�UL�GLFWLRQ�RI�UH� LGHQFH� �
LQFO�GLQJ�5HJ�ODWLRQ�6��QGHU� WKH�86�6HF�ULWLH��$FW�DQG�LW�KD��SURYLGHG�HYLGHQFH��DWL�IDFWRU\�WR�
WKH�$SSOLFDQW��WR�GHPRQ�WUDWH���FK�T�DOLILFDWLRQ����

�(PSOR�HU� (QWLW��� PHDQ��� LQ� UH�SHFW� RI� DQ\� KROGHU� RI� (T�LW\�%D�HG� 368��� WKH� HQWLW\� WKDW�
HPSOR\����FK�KROGHU�LPPHGLDWHO\�SULRU�WR�WKH�FDQFHOODWLRQ�RI���FK�(T�LW\�%D�HG�368��S�U��DQW�
WR�WKL��3ODQ��ZKLFK�PD\�EH��DOIUDF�RU�DQ\���E�LGLDU\�WKHUHRI��

�(T�LW���DVHG�368V��PHDQ��HT�LW\�ED�HG�SHUIRUPDQFH��KDUH��QLW��L���HG�S�U��DQW�WR�WKH�368�
3ODQ���

�(VFUR��$JHQW��PHDQ��.LQJ�GDOH�3DUWQHU��/3��RU���FK�RWKHU�H�FURZ�DJHQW�D��PD\�EH�DJUHHG�E\�
WKH�SDUWLH��WR�WKH�(�FURZ�$JUHHPHQW��

�(VFUR��$JUHHPHQW��PHDQ�� WKH�H�FURZ�DJUHHPHQW�RQ�F��WRPDU\�WHUP��DQG�FRQGLWLRQ��WR�EH�
HQWHUHG� LQWR� LQ� FRQQHFWLRQ� ZLWK� WKH� 3UR� 5DWD� 2IIHULQJ� DQG� WKH� 'LUHFW� �RPPLWPHQW� 3ULYDWH�
3ODFHPHQW�� LQ� IRUP�DQG���E�WDQFH��DWL�IDFWRU\�WR�WKH�$SSOLFDQW���DQG�WKH�0DMRULW\��RPPLWPHQW�
3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\���

�(�LVWLQJ� (T�LW��� PHDQ�� DOO� (�L�WLQJ� 6KDUH�� DQG� DOO� RSWLRQ��� ZDUUDQW��� ULJKW��� �KDUH��QLW��RU�
�LPLODU� LQ�WU�PHQW��GHULYHG�IURP��UHODWLQJ�WR��RU�H�HUFL�DEOH��FRQYHUWLEOH�RU�H�FKDQJHDEOH�WKHUHIRU��
LQFO�GLQJ� WKH� DZDUG�� L���HG� S�U��DQW� WR� WKH� ,QFHQWLYH�3ODQ���E�W� H�FO�GLQJ� WKH�1HZ�����/LHQ�
1RWH��DQG�WKH�1HZ��RPPRQ�6KDUH���

�(�LVWLQJ�(T�LW���ROGHUV��PHDQ��WKH�KROGHU��RI�DQ\�(�L�WLQJ�(T�LW\��

�(�LVWLQJ��HQGHUV��PHDQ��WKH�OHQGHU��SDUW\�WR�WKH�)LU�W�/LHQ��UHGLW�$JUHHPHQW��

�(�LVWLQJ�6�DUH�ROGHUV��PHDQ��KROGHU��RI�WKH�(�L�WLQJ�6KDUH���

�(�LVWLQJ� 6�DUHV�� PHDQ�� DOO� �RPPRQ� 6KDUH�� R�W�WDQGLQJ� LPPHGLDWHO\� SULRU� WR� WKH�(IIHFWLYH�
7LPH��
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�)LQDO�2UGHU��PHDQ��WKH�2UGHU�RI�WKH��R�UW�DSSURYLQJ�WKH�$UUDQJHPHQW��QGHU��HFWLRQ�����RI�WKH�
�%�$��ZKLFK� �KDOO� LQFO�GH���FK�WHUP��D��PD\�EH�QHFH��DU\�RU�DSSURSULDWH�WR�JLYH�HIIHFW�WR�WKH�
$UUDQJHPHQW� DQG� WKL�� 3ODQ�� LQ� IRUP� DQG� ��E�WDQFH� �DWL�IDFWRU\� WR� WKH� $SSOLFDQW��� WKH� ,QLWLDO�
�RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

�)LUVW��LHQ�$JHQW��PHDQ���6%��%DQN��DQDGD��D��DJHQW��QGHU�WKH�)LU�W�/LHQ��UHGLW�$JUHHPHQW� �
DQG�DQ\���FFH��RU�WKHUHRI���

�)LUVW��LHQ��UHGLW�$JUHHPHQW��PHDQ��WKH�$PHQGHG�DQG�5H�WDWHG��UHGLW�$JUHHPHQW�GDWHG�$SU LO�
���� ����� EHWZHHQ� �DOIUDF�� D�� ERUURZHU�� �6%�� %DQN� �DQDGD� DQG�HDFK�RI� WKH�RWKHU� ILQDQFLDO�
LQ�WLW�WLRQ�� SDUW\� WKHUHWR�� D�� OHQGHU��� DQG� WKH� )LU�W� /LHQ� $JHQW� �D�� DPHQGHG�� UH�WDWHG� RU�
��SSOHPHQWHG�IURP�WLPH�WR�WLPH����

�)�QGHG�$PR�QWV�� PHDQ��� FROOHFWLYHO\�� WKH� (OHFWLQJ�1RWHKROGHU�)�QGHG�$PR�QW�� WKH�'LUHFW�
�RPPLWPHQW�)�QGHG�$PR�QW�DQG�WKH�6KRUWIDOO��RPPLWPHQW�)�QGHG�$PR�QW��

�)�QGLQJ� �RPPLWPHQW� 3DUW��� PHDQ�� D� �RPPLWPHQW� 3DUW\�� �L�� LQ� UH�SHFW� RI� ZKRP� WKH�
�RPPLWPHQW� /HWWHU� KD�� QRW� EHHQ� WHUPLQDWHG�� DQG� �LL�� ZKR� KD�� GHSR�LWHG� LQ�H�FURZ�ZLWK� WKH�
(�FURZ�$JHQW�LW��'LUHFW��RPPLWPHQW�LQ�I�OO� LQ�FD�K�E\�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH�
DQG�� LI�DSSOLFDEOH�� WKH�6KRUWIDOO��RPPLWPHQW� LQ� I�OO� LQ�FD�K�E\� WKH��RPPLWPHQW�3DUW\�)�QGLQJ�
'HDGOLQH�� LQ�DFFRUGDQFH�ZLWK�WKH��RPPLWPHQW�/HWWHU�DQG�6HFWLRQ������E��DQG�����E��RI�WKL��3ODQ��

�)�QGLQJ�'HDGOLQH��PHDQ�������S�P��RQ�2FWREHU�����������RU���FK�ODWHU�GDWH�D��WKH�$SSOLFDQW� �
DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\��

�)�QGLQJ�(OHFWLQJ�1RWH�ROGHU��KD��WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�6HFWLRQ�����D���

���6���PHDQ����6���DSLWDO�,QF���

��RYHUQPHQWDO�(QWLW���PHDQ��DQ\�JRYHUQPHQW��UHJ�ODWRU\�D�WKRULW\��JRYHUQPHQWDO�GHSDUWPHQW��
DJHQF\�� FRPPL��LRQ�� E�UHD��� RIILFLDO�� PLQL�WHU�� �URZQ� FRUSRUDWLRQ�� FR�UW�� ERDUG��WULE�QDO�RU�
GL�S�WH��HWWOHPHQW�SDQHO�RU�RWKHU�ODZ��U�OH�RU�UHJ�ODWLRQ�PDNLQJ�RUJDQL�DWLRQ�RU�HQWLW\�� �L��KDYLQJ�
RU�S�USRUWLQJ�WR�KDYH�M�UL�GLFWLRQ�RQ�EHKDOI�RI�DQ\�QDWLRQ��SURYLQFH��WHUULWRU\�RU��WDWH�RU�DQ\�RWKHU �
JHRJUDSKLF�RU�SROLWLFDO���EGLYL�LRQ�RI�DQ\�RI�WKHP��RU��LL��H�HUFL�LQJ��RU�HQWLWOHG�RU�S�USRUWLQJ�WR�
H�HUFL�H�DQ\�DGPLQL�WUDWLYH��H�HF�WLYH��M�GLFLDO��OHJL�ODWLYH��SROLF\��UHJ�ODWRU\�RU�WD�LQJ�D�WKRULW\�
RU�SRZHU��

�,QFHQWLYH�3ODQV��PHDQ���D��DSSOLFDEOH���DOIUDF���6WRFN�2SWLRQ�3ODQ��368�3ODQ�DQG�'68�3ODQ� �LQ�
HDFK�FD�H��D��DPHQGHG�IURP�WLPH�WR�WLPH��

�,QLWLDO��RPPLWPHQW�$PR�QW��PHDQ��DQ�DPR�QW�HT�DO�WR��������������

�,QLWLDO��RPPLWPHQW�3DUWLHV��PHDQ��WKR�H�3HU�RQ��WKDW�HQWHUHG�LQWR�WKH��RPPLWPHQW�/HWWHU �D� �
RI�-�O\����������D��WKH��,QLWLDO� �RPPLWPHQW�3DUWLH���WKHUH�QGHU��DQG�WKHLU�SHUPLWWHG�D��LJQ���

�,QLWLDO��RQVHQWLQJ�1RWH�ROGHUV��PHDQ���FROOHFWLYHO\��WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU� �ZKR�
DUH�LGHQWLILHG�D���,QLWLDO� �RQ�HQWLQJ�1RWHKROGHU���LQ� WKH�6�SSRUW�$JUHHPHQW��

�,QWHULP�2UGHU��PHDQ��FROOHFWLYHO\���L��WKH�SUHOLPLQDU\�LQWHULP�RUGHU�RI�WKH��R�UW�LQ�UH�SHFW�RI�
WKH�$SSOLFDQW��JUDQWHG�RQ�-�O\�����������DQG��LL��WKH�LQWHULP�RUGHU�RI�WKH��R�UW�LQ�U H�SHF W�RI�WKH�
$SSOLFDQW��JUDQWHG�RQ�$�J��W����������ZKLFK��DPRQJ�RWKHU�WKLQJ���DSSURYH��WKH�FDOOLQJ�RI��DQG�
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WKH� GDWH� IRU�� WKH� 0HHWLQJ��� D�� ��FK� RUGHU� PD\� EH� DPHQGHG� IURP� WLPH� WR� WLPH� LQ� D�PDQQHU�
DFFHSWDEOH� WR� WKH�$SSOLFDQW��� WKH� ,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�
3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\����

�,QWHUPHGLDU���PHDQ��D�EURNHU��F��WRGLDQ��LQYH�WPHQW�GHDOHU��QRPLQHH��EDQN��WU��W�FRPSDQ\�RU �
RWKHU�LQWHUPHGLDU\���

��D���PHDQ��DQ\� ODZ���WDW�WH��FRQ�WLW�WLRQ��WUHDW\��FRQYHQWLRQ��FRGH��LQM�QFWLRQ��RUGHU��GHFUHH��
FRQ�HQW�GHFUHH��M�GJPHQW��U�OH�UHJ�ODWLRQ��RUGLQDQFH�RU�RWKHU�SURQR�QFHPHQW�KDYLQJ�WKH�HIIHFW�RI�
ODZ�ZKHWKHU�LQ��DQDGD��WKH�8QLWHG�6WDWH��RU�DQ\�RWKHU�FR�QWU\��RU�DQ\�GRPH�WLF�RU�IRUHLJQ�� WDWH��
FR�QW\��SURYLQFH��FLW\�RU�RWKHU�SROLWLFDO���EGLYL�LRQ�RU�RI�DQ\��RYHUQPHQWDO�(QWLW\��

��HWWHU�RI�7UDQVPLWWDO��PHDQ�� WKH� OHWWHU�RI� WUDQ�PLWWDO� DQG�HOHFWLRQ� IRUP� WR�EH�FRPSOHWHG�E\�
UHJL�WHUHG�KROGHU��RI�(�L�WLQJ�6KDUH��D��D�FRQGLWLRQ�WR�UHFHLYLQJ���FK�(�L�WLQJ�6KDUHKROGHU���SR�W�
6KDUH� �RQ�ROLGDWLRQ� �RPPRQ� 6KDUH��� DQG� S�U��DQW� WR� ZKLFK� UHJL�WHUHG� KROGHU�� RI� (�L�WLQJ�
6KDUH��PD\�HOHFW�WR�UHFHLYH�WKH��D�K��RQ�LGHUDWLRQ�LQ�H�FKDQJH�IRU�(�L�WLQJ�6KDUH���S�U��DQW�WR�
WKH�3ODQ����

�0DMRULW���RPPLWPHQW�3DUWLHV��PHDQ���RPPLWPHQW�3DUWLH��ZKR�H�DJJUHJDWH��RPPLWPHQW�3UR�
5DWD�6KDUH�H�FHHG�����������SURYLGHG�WKDW���FK��RPPLWPHQW�3DUWLH��P��W�LQFO�GH�DW�OHD�W�RQH�
PHPEHU�RI�WKH�$G��RF��RPPLWWHH��D��DW�WKH�GDWH�RI�WKH��RPPLWPHQW�/HWWHU��ZKR�H��RPPLWPHQW�
3UR�5DWD�6KDUH�D��DW�WKH�DSSOLFDEOH�GDWH�RI�GHWHUPLQDWLRQ�L��DW�OHD�W�����RI�LW���RPPLWPHQW�3UR�
5DWD�6KDUH�RQ�WKH�GDWH�RI�WKH��RPPLWPHQW�/HWWHU��RU��LI�DSSOLFDEOH��IROORZLQJ�DQ\�DGM��WPHQW�WR�
��FK��RPPLWPHQW�3UR�5DWD�6KDUH�LQ�UH�SHFW�RI�5HDOORFDWHG�3UR�5DWD�6KDUH�S�U��DQW�WR��HFWLRQ�
���F��RI� WKH��RPPLWPHQW�/HWWHU���E�W�RQO\�WR� WKH�H�WHQW� WKDW�DQ\���FK�PHPEHU�RI�WKH�$G��RF�
�RPPLWWHH�FRQWLQ�H��WR��DWL�I\���FK�UHT�LUHPHQW�D��DW�WKH�DSSOLFDEOH�GHWHUPLQDWLRQ�GDWH��

�0$7�2�� PHDQ��0$7�2�,QYH�WPHQW��/WG���

�0HHWLQJV�� PHDQ��� FROOHFWLYHO\��WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU��� 0HHWLQJ� DQG�WKH�
6KDUHKROGHU���0HHWLQJ��

�1H�� ���� �LHQ� 1RWH� 'RF�PHQWV�� PHDQ�� WKH� 1HZ� ���� /LHQ� 1RWH� ,QGHQW�UH� DQG� DOO� UHODWHG�
J�DUDQWHH���HF�ULW\��LQWHUFUHGLWRU�DJUHHPHQW��DQG�RWKHU�GRF�PHQW��UHODWHG�WR�WKH�L� ��DQFH�RI�WKH�
1HZ�����/LHQ�1RWH���

�1H�� ���� �LHQ� 1RWH� ,QGHQW�UH�� PHDQ�� WKH� �HQLRU� �HF�UHG�QRWH� LQGHQW�UH�WR�EH�HQWHUHG� LQWR�
EHWZHHQ��DOIUDF��WKH�2EOLJRU��DQG�WKH�1HZ�����/LHQ�1RWH�7U��WHH�RQ�WKH�(IIHFWLYH�'DWH�RQ�WHUP� �
��E�WDQWLDOO\�D��GH�FULEHG� LQ� WKH��LUF�ODU� DQG�RU� D��PD\�RWKHUZL�H�EH�DJUHHG�E\�WKH�$SSOLFDQW��
DQG�WKH�,QLWLDO��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��DQG�ZKLFK��KDOO�JRYHUQ�WKH�1HZ �����
/LHQ�1RWH��DQG�S�U��DQW�WR�ZKLFK�WKH�1HZ�����/LHQ�1RWH��ZLOO�EH�L���HG��

�1H�������LHQ�1RWH�7U�VWHH��PHDQ��D�WU��WHH��QGHU�WKH�1HZ�����/LHQ�1RWH�,QGHQW�UH�D��DJUHHG�
WR�E\�WKH�$SSOLFDQW��DQG�WKH�,QLWLDO��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

�1H�������LHQ�1RWHV��PHDQ�� LQ�DJJUHJDWH� WKH������������� LQ�QHZ��HQLRU��HF�UHG�FRQYHUWLEOH�
SD\PHQW�LQ�NLQG� QRWH�� �FRPSUL�HG� RI� WKH� ,QLWLDO� �RPPLWPHQW� $PR�QW� DQG�3UR�5DWD�2IIHULQJ�
$PR�QW�� WR�EH� L���HG�RQ� WKH�(IIHFWLYH�'DWH�S�U��DQW� WR� WKL��3ODQ�DQG� WKH�1HZ�����/LHQ�1RWH�
,QGHQW�UH��
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�1H�������LHQ�7HUP��RDQV��PHDQ��ORDQ��PDGH�WR��DOIUDF�E\�FHUWDLQ��RPPLWPHQW�3DU WLH� �RQ�D�
�HYHUDO� �DQG� QRW� MRLQW�� RU� MRLQW� DQG� �HYHUDO��ED�L��LQ�D�SULQFLSDO�DPR�QW�HT�DO� WR� WKH�DJJUHJDWH�
�D�K��RQ�LGHUDWLRQ�SD\DEOH�KHUH�QGHU��QRW�WR�H�FHHG�������������LQ�WKH�DJJUHJDWH��WR�EH�I�QGHG�
RQ�RU�SULRU�WR�WKH�(IIHFWLYH�'DWH��

�1H�������LHQ�7HUP��RDQV�'RF�PHQWV��PHDQ��WKH�ORDQ�DJUHHPHQW��DQG�DOO�UHODWHG�J�DUDQWHH��
�HF�ULW\��LQWHUFUHGLWRU�DJUHHPHQW��DQG�RWKHU�GRF�PHQW��UHODWHG�WR�WKH�1HZ�����/LHQ�7HUP�/RDQ���

�1H���RPPRQ�6�DUHV��PHDQ��WKR�H�QHZO\�L���HG��RPPRQ�6KDUH��WR�EH�L���HG�WR�WKH�6HQLRU�
8Q�HF�UHG� 1RWHKROGHU��� WKH� (DUO\� �RQ�HQWLQJ� 1RWHKROGHU�� DQG� �RPPLWPHQW� 3DUWLH�� RQ� WKH�
(IIHFWLYH�'DWH�S�U��DQW�WR�WKL��3ODQ��

�2EOLJDWLRQV��PHDQ��DOO� OLDELOLWLH���G�WLH�� DQG�REOLJDWLRQ��� LQFO�GLQJ�ZLWKR�W�OLPLWDWLRQ�SULQFLSDO�
DQG�LQWHUH�W��DQ\�PDNH�ZKROH��UHGHPSWLRQ�RU��LPLODU�SUHPL�P���UHLPE�U�HPHQW�REOLJDWLRQ���IHH� � �
SHQDOWLH��� GDPDJH��� J�DUDQWHH��� LQGHPQLWLH��� FR�W��� H�SHQ�H�� RU� RWKHUZL�H�� DQG� DQ\� RWKHU�
OLDELOLWLH��� G�WLH�� RU� REOLJDWLRQ��� ZKHWKHU� GLUHFW� RU� LQGLUHFW�� DE�RO�WH� RU� FRQWLQJHQW�� NQRZQ� RU�
�QNQRZQ��G�H�RU�WR�EHFRPH�G�H��RU�QRZ�H�L�WLQJ�RU�KHUHDIWHU�LQF�UUHG��ZKLFK�PD\�DUL�H��QGHU ��
R�W�RI��RU�LQ�FRQQHFWLRQ�ZLWK��WKH�DSSOLFDEOH�6HQLRU�8Q�HF�UHG�1RWH�'RF�PHQW��

�2EOLJRUV��PHDQ���FROOHFWLYHO\���DOIUDF�/3�DQG��DOIUDF�:HOO�6HUYLFH���RUS���

�2PQLE�V� ,QFHQWLYH� 3ODQ�� PHDQ�� D� QHZ� RPQLE��� LQFHQWLYH� SODQ� IRU� �DOIUDF�� DFFHSWDEOH� WR�
�DOIUDF�DQG� WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU���ZKLFK�2PQLE���,QFHQWLYH�3ODQ��KDOO�SURYLGH�IRU�
WKH�JUDQWLQJ�RI�YDULR���W\SH��RI�HT�LW\�DZDUG���LQFO�GLQJ��WRFN�RSWLRQ����KDUH�DSSUHFLDWLRQ�ULJKW� ��
UH�WULFWHG��KDUH���UH�WULFWHG��KDUH��QLW���SHUIRUPDQFH��KDUH��QLW���GHIHUUHG��KDUH��QLW� �DQG�RWKHU�
�KDUH�ED�HG� DZDUG�� D�� GHWHUPLQHG� E\� WKH� ERDUG� RI� GLUHFWRU�� RI� �DOIUDF� �RU� WKH� DSSOLFDEOH�
FRPSHQ�DWLRQ�FRPPLWWHH��IROORZLQJ�WKH�(IIHFWLYH�'DWH��DQG�ZKLFK�2PQLE���,QFHQWLYH�3ODQ��KDOO�
SURYLGH�IRU�WKH�L���DQFH�RI��RPPRQ�6KDUH��FRPSUL�LQJ�DQ�DJJUHJDWH�DPR�QW�QRW�H�FHHGLQJ�����
RI� WKH� R�W�WDQGLQJ� �RPPRQ� 6KDUH�� RI� �DOIUDF� LPPHGLDWHO\� IROORZLQJ� WKH� FRPSOHWLRQ� RI� WKH�
WUDQ�DFWLRQ���HW�IRUWK�LQ�6HFWLRQ������D��GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�ERDUG�RI�GLUHFWRU� �RI�
�DOIUDF�LQ�DFFRUGDQFH�ZLWK���FK�2PQLE���,QFHQWLYH�3ODQ��

�2SWLRQV��PHDQ��RSWLRQ��WR�DFT�LUH��RPPRQ�6KDUH��RI��DOIUDF�ZKLFK�DUH�R�W�WDQGLQJ��QGHU�WKH�
6WRFN�2SWLRQ�3ODQ�LPPHGLDWHO\�SULRU�WR�WKH�(IIHFWLYH�7LPH��

�2UGHU�� PHDQ�� DQ\� RUGHU� HQWHUHG� E\� WKH� �R�UW� LQ� WKH� �%�$�3URFHHGLQJ��RU� WKH��KDSWHU����
3URFHHGLQJ���

�2�WVLGH�'DWH��KD��WKH�PHDQLQJ�JLYHQ�WR���FK�WHUP�LQ�WKH�6�SSRUW�$JUHHPHQW��

�3DUWLFLSDWLRQ� 'HDGOLQH�� PHDQ�� �����S�P��RQ�6HSWHPEHU�����������RU���FK� ODWHU�GDWH�D�� WKH�
$SSOLFDQW��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\��

�3DUWLFLSDWLRQ� )RUP�� PHDQ�� WKH� SDUWLFLSDWLRQ� IRUP� WR� EH� FLUF�ODWHG� WR� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU�� S�U��DQW� WR� WKH� ,QWHULP� 2UGHU� DQG� FRPSOHWHG� DQG� ��EPLWWHG� E\� ��FK� (OLJLEOH�
1RWHKROGHU�� �RU� WKHLU� UH�SHFWLYH� ,QWHUPHGLDULH��RQ� WKHLU�EHKDOI�� LQ�DGYDQFH�RI� WKH�3DUWLFLSDWLRQ�
'HDGOLQH� LQ�RUGHU�WR�PDNH�FHUWDLQ�DFNQRZOHGJPHQW���DJUHHPHQW��DQG�FHUWLILFDWLRQ���D��DSSOLFDEOH�
WR�WKH�DSSOLFDEOH�(OLJLEOH� 1RWHKROGHU��UHT�LUHG�WR�SDUWLFLSDWH�LQ�WKH�3UR�5DWD�2IIHULQJ��

�3DUWLFLSDWLRQ�5HFRUG�'DWH��PHDQ��������S�P��RQ�$�J��W�����������
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�3HUVRQ�� PHDQ�� DQ� LQGLYLG�DO�� D� FRUSRUDWLRQ�� D� SDUWQHU�KLS�� D� OLPLWHG� OLDELOLW\� FRPSDQ\��
RUJDQL�DWLRQ�� WU��WHH�� H�HF�WRU�� DGPLQL�WUDWRU�� D� WU��W�� DQ� �QLQFRUSRUDWHG� D��RFLDWLRQ�� D�
�RYHUQPHQWDO�(QWLW\�RU� DQ\�DJHQF\�� LQ�WU�PHQWDOLW\�RU�SROLWLFDO� ��EGLYL�LRQ�RI�D��RYHUQPHQWDO�
(QWLW\��RU�DQ\�RWKHU�HQWLW\�RU�ERG\��

�3ODQ��PHDQ��WKL��SODQ�RI�DUUDQJHPHQW�DQG�DQ\�DPHQGPHQW���PRGLILFDWLRQ��DQG�RU���SSOHPHQW��
KHUHWR�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUP��KHUHRI��

�3UR�5DWD�2IIHULQJ��PHDQ�� WKH�RIIHULQJ�RI�1HZ�����/LHQ�1RWH�� WR�(OLJLEOH�1RWHKROGHU��LQ�DQ�
DJJUHJDWH�DPR�QW�HT�DO�WR�WKH�3UR�5DWD�2IIHULQJ�$PR�QW�S�U��DQW�WR�$UWLFOH����

�3UR�5DWD�2IIHULQJ�$PR�QW��PHDQ��DQ�DPR�QW�HT�DO�WR��������������

�3UR����,QIRUPDWLRQ�DQG�(�F�DQJH�$JHQW��PHDQ��.LQJ�GDOH�$GYL�RU���

�368�3ODQ��PHDQ���DOIUDF���SHUIRUPDQFH��KDUH��QLW�SODQ�GDWHG�2FWREHU�����������

�368V��PHDQ��DOO�SHUIRUPDQFH� �KDUH��QLW�� L���HG�S�U��DQW� WR�WKH�368�3ODQ�� LQFO�GLQJ�(T�LW\�
%D�HG�368��� DQG�ZKLFK�DUH�R�W�WDQGLQJ��QGHU� WKH�368�3ODQ�LPPHGLDWHO\�SULRU�WR�WKH�(IIHFWLYH�
7LPH��

�5HFRUG�'DWH��PHDQ��$�J��W�����������

�5HOHDVHG� �ODLPV�� PHDQ��� FROOHFWLYHO\�� WKH� PDWWHU�� WKDW�DUH� ��EMHFW� WR� UHOHD�H�DQG�GL�FKDUJH�
S�U��DQW�WR�6HFWLRQ������

�5HOHDVHG� 3DUWLHV�� PHDQ��� FROOHFWLYHO\�� WKH� $SSOLFDQW��� WKH� (�L�WLQJ� 6KDUHKROGHU��� WKH�
�RPPLWPHQW� 3DUWLH��� WKH� (OHFWLQJ� 1RWHKROGHU��� WKH� �RQ�HQWLQJ� 1RWHKROGHU��� WKH� 6HQLRU�
8Q�HF�UHG� 1RWH�� 7U��WHH�� WKH� (�L�WLQJ� /HQGHU��� WKH�)LU�W�/LHQ�$JHQW�� WKH�(�FURZ�$JHQW�� WKH�
3UR�\��,QIRUPDWLRQ�DQG�(�FKDQJH�$JHQW�DQG�HDFK�RI�WKH�IRUHJRLQJ�3HU�RQ���UH�SHFWLYH�SULQFLSDO� � �
PHPEHU���PDQDJHG�DFFR�QW��RU�I�QG���I�QG�DGYL�RU���F�UUHQW�DQG�IRUPHU�GLUHFWRU��DQG�RI ILF HU���
HPSOR\HH��� ILQDQFLDO� DQG�RWKHU�DGYL�RU��� OHJDO�FR�Q�HO� DQG�DJHQW���DOO�RI� WKH� IRUHJRLQJ�HDFK� LQ�
WKHLU�FDSDFLW\�D����FK��

�6HFRQG� �LHQ� 1RWH� 'RF�PHQWV�� PHDQ��� FROOHFWLYHO\�� WKH� 6HFRQG� /LHQ�1RWH� ,QGHQW�UH�� WKH�
6HFRQG�/LHQ�1RWH���DQG�DOO�RWKHU�GRF�PHQWDWLRQ�UHODWHG�WR�WKH�IRUHJRLQJ�RU�JRYHUQLQJ�WKH�6HFRQG�
/LHQ�1RWH���

�6HFRQG��LHQ�1RWH� ,QGHQW�UH�� WKH� LQGHQW�UH�GDWHG�)HEU�DU\�����������DPRQJ��DOIUDF�/3��D��
L���HU�RI� WKH�6HFRQG�/LHQ�1RWH����DOIUDF�DQG��DOIUDF�:HOO�6HUYLFH���RUS���D��LQLWLDO�J�DUDQWRU���
DQG�WKH�6HFRQG�/LHQ�1RWH��7U��WHH��

�6HFRQG� �LHQ� 1RWH�ROGHUV�� PHDQ�� D� KROGHU� RU� KROGHU�� RI� WKH� 6HFRQG� /LHQ� 1RWH��� LQ� WKHLU�
FDSDFLW\�D����FK��

�6HFRQG� �LHQ� 1RWHV�� PHDQ�� WKH� �������� �HFRQG� OLHQ� �HF�UHG� QRWH�� RI� �DOIUDF� /3� LQ� WKH�
PD�LP�P�DJJUHJDWH�DPR�QW�RI�86�������������G�H������DQG�L���HG�DQG�R�W�WDQGLQJ�S�U��DQW�WR�
WKH�6HFRQG�/LHQ�1RWH�,QGHQW�UH��

�6HFRQG��LHQ�1RWHV�7U�VWHH��PHDQ��:LOPLQJWRQ�7U��W��1DWLRQDO�$��RFLDWLRQ��LQ�LW��FDSDF LW\�D� �
WU��WHH��QGHU�WKH�6HFRQG�/LHQ�1RWH�,QGHQW�UH��DQG�DQ\���FFH��RU�WKHUHRI���
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�6HQLRU� 8QVHF�UHG� 1RWH� 'RF�PHQWV�� PHDQ��� FROOHFWLYHO\�� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH�
,QGHQW�UH��WKH�6HQLRU�8Q�HF�UHG�1RWH��� DQG�DOO�RWKHU�GRF�PHQWDWLRQ�UHODWHG�WR�WKH�IRUHJRLQJ�RU�
JRYHUQLQJ�WKH�6HQLRU�8Q�HF�UHG�1RWH���

�6HQLRU�8QVHF�UHG�1RWH�,QGHQW�UH��PHDQ��WKH�LQGHQW�UH�GDWHG�0D\�����������DPRQJ��DOI UDF �
/3��D��L���HU�RI�WKH�6HQLRU�8Q�HF�UHG�1RWH����DOIUDF�DQG��DOIUDF�:HOO�6HUYLFH���RUS���D��LQLWLDO�
J�DUDQWRU���DQG�WKH�6HQLRU�8Q�HF�UHG�1RWH��7U��WHH��

�6HQLRU� 8QVHF�UHG� 1RWH�ROGHU� �ODLPV�� PHDQ�� DOO� R�W�WDQGLQJ� 2EOLJDWLRQ�� RZLQJ� E\� DQ\�
3HU�RQ��ZKHWKHU�D��L���HU��J�DUDQWRU�RU�RWKHUZL�H��ZLWK�UH�SHFW�WR�WKH�6HQLRU�8Q�HF�UHG�1RWH��RU�
WKH�6HQLRU�8Q�HF�UHG�1RWH� ,QGHQW�UH�D��DW� WKH�(IIHFWLYH�'DWH��LQFO�GLQJ��ZLWKR�W�OLPLWDWLRQ��DOO�
R�W�WDQGLQJ�SULQFLSDO��DFFU�HG�DQG��QSDLG�LQWHUH�W�DW�WKH�DSSOLFDEOH�FRQWUDFW�UDWH��DQG�DQ\�IHH��DQG�
RWKHU� SD\PHQW�� �LQFO�GLQJ� DQ\� DSSOLFDEOH� SUHSD\PHQW� DQG�RU� PDNH�ZKROH� DPR�QW���D�� DW� WKH�
(IIHFWLYH�'DWH���

�6HQLRU� 8QVHF�UHG� 1RWH�ROGHU� 1H�� �RPPRQ� 6�DUH� 3RRO�� PHDQ�� ����������� SR�W�6KDUH�
�RQ�ROLGDWLRQ��RPPRQ�6KDUH�����EMHFW�WR�WKH�WUHDWPHQW�RI�IUDFWLRQDO�LQWHUH�W��LQ�DFFRUGDQFH�ZLWK�
6HFWLRQ� ����D��� UHSUH�HQWLQJ� ������� RI� WKH� DJJUHJDWH�(�L�WLQJ�6KDUH�� L���HG�DQG�R�W�WDQGLQJ�
LPPHGLDWHO\�SULRU� WR� WKH�(IIHFWLYH�'DWH� �DQG�� IRU�JUHDWHU�FHUWDLQW\��SULRU�WR�JLYLQJ�HIIHFW�WR�WKH�
UHS�UFKD�H�RI�(�L�WLQJ�6KDUH��S�U��DQW�WR�WKH��D�K��RQ�LGHUDWLRQ�(OHFWLRQ�GH�FULEHG�LQ�6HFWLRQ�
����E��RI�WKL��3ODQ�����EMHFW�WR�DGM��WPHQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ��������

�6HQLRU� 8QVHF�UHG� 1RWH�ROGHU� 3UR� 5DWD� 6�DUH�� PHDQ��� LQ� UH�SHFW�RI� D�6HQLRU�8Q�HF�UHG�
1RWHKROGHU�� �L�� WKH� WRWDO� SULQFLSDO� DPR�QW� RI� 6HQLRU� 8Q�HF�UHG� 1RWH�� KHOG� E\� WKDW� 6HQLRU�
8Q�HF�UHG�1RWHKROGHU�D��DW�LPPHGLDWHO\�SULRU�WR�WKH�(IIHFWLYH�7LPH��GLYLGHG�E\��LL��WKH�DJJUHJDWH�
SULQFLSDO� DPR�QW� RI� 6HQLRU� 8Q�HF�UHG� 1RWH�� KHOG� E\� DOO� 6HQLRU�8Q�HF�UHG�1RWHKROGHU�� D��DW�
LPPHGLDWHO\�SULRU�WR�WKH�(IIHFWLYH�7LPH��

�6HQLRU�8QVHF�UHG�1RWH�ROGHUV��PHDQ��KROGHU��RI�6HQLRU�8Q�HF�UHG�1RWH���LQFO�GLQJ��D��WKH�
FRQWH�W�UHT�LUH���EHQHILFLDO�KROGHU��RI�6HQLRU�8Q�HF�UHG�1RWH�����

�6HQLRU�8QVHF�UHG�1RWH�ROGHUV��$UUDQJHPHQW�5HVRO�WLRQ��PHDQ��WKH�UH�RO�WLRQ�RI�WKH�6HQLRU�
8Q�HF�UHG� 1RWHKROGHU�� UHODWLQJ� WR� WKH�$UUDQJHPHQW� WR�EH�FRQ�LGHUHG�DW� WKH�6HQLRU�8Q�HF�UHG�
1RWHKROGHU���0HHWLQJ����E�WDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�D��$SSHQGL���$�� WR�WKH��LUF�ODU��

�6HQLRU� 8QVHF�UHG� 1RWH�ROGHUV�� 0HHWLQJ�� PHDQ�� WKH� PHHWLQJ� RI� WKH� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU��D��RI�WKH�5HFRUG�'DWH�FDOOHG�DQG�KHOG�S�U��DQW�WR�WKH�,QWHULP�2UGHU�IRU�WKH�S�USR�H�
RI�FRQ�LGHULQJ�DQG�YRWLQJ�RQ�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���$UUDQJHPHQW�5H�RO�WLRQ�DQG�WR�
FRQ�LGHU� ��FK� RWKHU� PDWWHU�� D�� PD\� SURSHUO\� FRPH� EHIRUH� ��FK� PHHWLQJ� DQG� LQFO�GH�� DQ\�
DGMR�UQPHQW����RU�SR�WSRQHPHQW����RI���FK�PHHWLQJ��

�6HQLRU� 8QVHF�UHG� 1RWHV�� PHDQ�� WKH� ������ �HQLRU� �Q�HF�UHG� QRWH�� RI� �DOIUDF� /3� LQ� WKH�
PD�LP�P�DJJUHJDWH�DPR�QW�RI�86�������������G�H������DQG�L���HG�DQG�R�W�WDQGLQJ�S�U��DQW�WR�
WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH��

�6HQLRU�8QVHF�UHG�1RWHV�7U�VWHH��PHDQ��WKH�%DQN�RI�2NODKRPD��D��WU��WHH��LQ�LW� �F DSDF LW\�D� �
WU��WHH��QGHU�WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH��DQG�DQ\���FFH��RU�WKHUHRI���

�6�DUH��RQVROLGDWLRQ��KD��WKH�PHDQLQJ�JLYHQ�WR���FK�WHUP�LQ�6HFWLRQ�����F���
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�6�DUH�ROGHUV��$UUDQJHPHQW�5HVRO�WLRQ��PHDQ�� WKH�UH�RO�WLRQ�RI�WKH�(�L�WLQJ�6KDUHKROGHU��
UHODWLQJ� WR� WKH�$UUDQJHPHQW� WR�EH�FRQ�LGHUHG�DW� WKH�6KDUHKROGHU���0HHWLQJ�� ��E�WDQWLDOO\� LQ�WKH�
IRUP�DWWDFKHG�D��$SSHQGL���%�� WR�WKH��LUF�ODU��

�6�DUH�ROGHUV��0HHWLQJ��PHDQ��WKH�PHHWLQJ�RI�WKH�(�L�WLQJ�6KDUHKROGHU��D��RI�WKH�5HFRUG�'DWH�
FDOOHG�DQG�KHOG�S�U��DQW� WR� WKH�,QWHULP�2UGHU�IRU�WKH�S�USR�H�RI�FRQ�LGHULQJ�DQG�YRWLQJ�RQ�WKH�
6KDUHKROGHU���$UUDQJHPHQW�5H�RO�WLRQ�DQG�WR�FRQ�LGHU���FK�RWKHU�PDWWHU��D��PD\�SURSHUO\�F RPH�
EHIRUH���FK�PHHWLQJ�DQG�LQFO�GH��DQ\�DGMR�UQPHQW����RU�SR�WSRQHPHQW����RI���FK�PHHWLQJ��

�6�RUWIDOO� $PR�QW�� PHDQ�� WKH� 3UR� 5DWD� 2IIHULQJ� $PR�QW�� OH��� WKH� DJJUHJDWH� (OHFWLQJ�
1RWHKROGHU� $PR�QW�� ZKLFK� KDYH� EHHQ� I�QGHG� WR� DQG� UHFHLYHG� E\� WKH� (�FURZ� $JHQW� E\� WKH�
)�QGLQJ�'HDGOLQH�E\�DOO�(OHFWLQJ�1RWHKROGHU���

�6�RUWIDOO��RPPLWPHQW��PHDQ����L��LQ�UH�SHFW�RI�HDFK��RPPLWPHQW�3DUW\��RWKHU�WKDQ���6��DQG�
0$7�2���LW��UH�SHFWLYH��RPPLWPHQW�3UR�5DWD�6KDUH�RI�WKH�6KRUWIDOO�$PR�QW��DQG��LL��LQ�UH�SHF W�
RI���6���WKH�UHPDLQLQJ�6KRUWIDOO�$PR�QW�DIWHU�DSSOLFDWLRQ�RI��L��DERYH��

�6�RUWIDOO��RPPLWPHQW�)�QGHG�$PR�QW��KD��WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�6HFWLRQ�����E���

�6WRFN�2SWLRQ�3ODQ��PHDQ���DOIUDF����WRFN�RSWLRQ�SODQ�DSSURYHG�E\�WKH�GLUHFWRU��RQ�'HF HPEHU�
���������DQG�E\�WKH��KDUHKROGHU��RQ�0D\�����������

�6�EVFULSWLRQ� 3ULYLOHJH�� PHDQ�� WKH� QRQ�WUDQ�IHUDEOH� ULJKW� RI� DQ� (OLJLEOH� 1RWHKROGHU� WR�
SDUWLFLSDWH� LQ� WKH� 3UR� 5DWD� 2IIHULQJ� E\� HOHFWLQJ�� LQ� DFFRUGDQFH� ZLWK� WKH� SURYL�LRQ�� RI� WKH�
3DUWLFLSDWLRQ�)RUP��WR���E�FULEH�IRU�DQG�S�UFKD�H�IURP��DOIUDF��S�WR�LW��(OHFWLQJ�1RWHKROGHU�3UR�
5DWD�6KDUH�RI�WKH�3UR�5DWD�2IIHULQJ�$PR�QW��

�6�SSRUW� $JUHHPHQW�� PHDQ��� FROOHFWLYHO\�� WKH� ��SSRUW� DJUHHPHQW�� �LQFO�GLQJ� DOO� �FKHG�OH��
DWWDFKHG�WKHUHWR��DPRQJ��DOIUDF�DQG�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU��SDUW\�WKHUHWR�GDWHG�-�O\�
����������D����FK�DJUHHPHQW��PD\�EH�DPHQGHG��PRGLILHG�DQG�RU���SSOHPHQWHG�IURP�WLPH�WR�WLPH��

�6�SSRUW�-RLQGHU�$JUHHPHQW��PHDQ��D�MRLQGHU�DJUHHPHQW��WKH�IRUP�RI�ZKLFK�L��DSSHQGHG�WR�WKH�
IRUP�RI�6�SSRUW�$JUHHPHQW��S�U��DQW� WR�ZKLFK�D�6HQLRU�8Q�HF�UHG�1RWHKROGHU�DJUHH���DPRQJ�
RWKHU� WKLQJ��� WR� EH�ER�QG�E\�DQG���EMHFW� WR�WKH� WHUP��RI� WKH�6�SSRUW�$JUHHPHQW�DQG�WKHUHE\�
EHFRPH�D��RQ�HQWLQJ�1RWHKROGHU�WKHUH�QGHU���

�7UDQVIHU�$JHQW��PHDQ���RPS�WHU�KDUH�7U��W��RPSDQ\�RI��DQDGD���

�86���PHDQ��WKH�ODZI�O�F�UUHQF\�RI�WKH�8QLWHG�6WDWH��RI�$PHULFD���

�86�6HF�ULWLHV�$FW��PHDQ�� WKH�8QLWHG�6WDWH��6HF�ULWLH��$FW�RI�������D��DPHQGHG�IURP�WLPH�WR�
WLPH��DQG�WKH�U�OH��DQG�UHJ�ODWLRQ��SURP�OJDWHG�WKHUH�QGHU��RU�DQ\���FFH��RU��WDW�WH���

��DUUDQW�$JHQW��PHDQ���RPS�WHU�KDUH�7U��W��RPSDQ\�RI��DQDGD��LQ�LW��FDSDFLW\�D��ZDUUDQW�
DJHQW��QGHU�WKH�:DUUDQW�,QGHQW�UH��

��DUUDQW�,QGHQW�UH��PHDQ��D�ZDUUDQW�LQGHQW�UH�JRYHUQLQJ�WKH�:DUUDQW��WR�EH�GDWHG�D��RI�WKH�
(IIHFWLYH� 'DWH� EHWZHHQ� �DOIUDF� DQG� WKH� :DUUDQW�$JHQW�� LQ� IRUP�DQG� ��E�WDQFH�DFFHSWDEOH� WR�
�DOIUDF�DQG� WKH� ,QLWLDO��RQ�HQWLQJ�1RWHKROGHU���HDFK�DFWLQJ�UHD�RQDEO\��DQG�ZKLFK��KDOO�JRYHUQ�
WKH�:DUUDQW��DQG�S�U��DQW�WR�ZKLFK�WKH�:DUUDQW��ZLOO�EH�L���HG��DQG�
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��DUUDQWV�� PHDQ�� FRPPRQ� �KDUH� S�UFKD�H�ZDUUDQW��RI��DOIUDF�WR�EH� L���HG� WR� WKH�(�L�WLQJ�
6KDUHKROGHU��S�U��DQW�WR�6HFWLRQ�����D��RI�WKL��3ODQ�DQG�S�U��DQW�WR�WKH�:DUUDQW�,QGHQW�UH� �ZLWK�
HDFK�:DUUDQW�H�HUFL�DEOH� IRU� RQH�SUH�6KDUH��RQ�ROLGDWLRQ��RPPRQ�6KDUH�IRU�D�SHULRG�RI�WKUHH�
���� \HDU�� IROORZLQJ� WKH� (IIHFWLYH� 'DWH�� ZLWK� DQ� H�HUFL�H� SULFH� RI� ������ SHU� SUH�6KDUH�
�RQ�ROLGDWLRQ��RPPRQ�6KDUH��SURYLGHG�WKDW� ��FK�:DUUDQW���KDOO�EH���EMHFW�WR�FRQ�ROLGDWLRQ�LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ�����F����

���� �HUWDLQ�5�OHV�RI�,QWHUSUHWDWLRQ�

)RU�WKH�S�USR�H��RI�WKL��3ODQ��

�D�� 8QOH���RWKHUZL�H�H�SUH��O\�SURYLGHG�KHUHLQ��DQ\�UHIHUHQFH�LQ�WKL��3ODQ�WR�DQ�LQ� WU�PHQW� �
DJUHHPHQW�RU�DQ�2UGHU�RU�DQ�H�L�WLQJ�GRF�PHQW�RU�H�KLELW�ILOHG�RU�WR�EH�ILOHG�PHDQ� ���F K�
LQ�WU�PHQW�� DJUHHPHQW�� 2UGHU�� GRF�PHQW� RU� H�KLELW� D�� LW� PD\� KDYH� EHHQ� RU� PD\� EH�
DPHQGHG��PRGLILHG��UH�WDWHG�RU���SSOHPHQWHG�LQ�DFFRUGDQFH�ZLWK�LW��WHUP���

�E�� 7KH�GLYL�LRQ�RI� WKL��3ODQ� LQWR�DUWLFOH��DQG��HFWLRQ��L��IRU�FRQYHQLHQFH�RI�UHIHUHQFH�RQO\�
DQG�GRH��QRW�DIIHFW�WKH�FRQ�WU�FWLRQ�RU�LQWHUSUHWDWLRQ�RI�WKL��3ODQ��QRU�DUH�WKH�GH�FU LSWLYH�
KHDGLQJ�� RI� DUWLFOH��DQG��HFWLRQ�� LQWHQGHG�D��FRPSOHWH�RU�DFF�UDWH�GH�FULSWLRQ��RI� WKH�
FRQWHQW�WKHUHRI��

�F�� 7KH� ��H� RI� ZRUG�� LQ� WKH� �LQJ�ODU� RU� SO�UDO�� RU� ZLWK� D� SDUWLF�ODU� JHQGHU�� LQFO�GLQJ� D�
GHILQLWLRQ�� �KDOO� QRW� OLPLW� WKH��FRSH�RU�H�FO�GH� WKH�DSSOLFDWLRQ�RI�DQ\�SURYL�LRQ�RI� WKL��
3ODQ�WR���FK�3HU�RQ��RU�3HU�RQ���RU�FLUF�P�WDQFH��D��WKH�FRQWH�W�RWKHUZL�H�SHUPLW���

�G�� 7KH� ZRUG�� �LQFO�GH��� DQG� �LQFO�GLQJ�� DQG� �LPLODU� WHUP��RI� LQFO��LRQ� �KDOO�QRW���QOH���
H�SUH��O\�PRGLILHG�E\�WKH�ZRUG���RQO\��RU���ROHO\���EH�FRQ�WU�HG�D��WHUP��RI�OLPLWDWLRQ��
E�W�UDWKHU��KDOO�PHDQ��LQFO�GH��E�W�L��QRW�OLPLWHG�WR��DQG��LQFO�GLQJ�E�W�QRW�OLPLWHG�WR����R�
WKDW� UHIHUHQFH�� WR� LQFO�GHG�PDWWHU���KDOO�EH� UHJDUGHG�D��LOO��WUDWLYH�ZLWKR�W�EHLQJ�HLWKHU�
FKDUDFWHUL�LQJ�RU�H�KD��WLYH��

�H�� 8QOH���RWKHUZL�H��SHFLILHG��WLPH�SHULRG��ZLWKLQ�RU�IROORZLQJ�ZKLFK�DQ\�SD\PHQW�L� �WR�EH�
PDGH�RU� DFW� L�� WR�EH�GRQH� �KDOO�EH�FDOF�ODWHG�E\�H�FO�GLQJ�WKH�GD\�RQ�ZKLFK�WKH�SHULRG�
FRPPHQFH��DQG�LQFO�GLQJ�WKH�GD\�RQ�ZKLFK�WKH�SHULRG�HQG���

�I�� 8QOH���RWKHUZL�H�SURYLGHG��DQ\�UHIHUHQFH�WR�D��WDW�WH�RU�RWKHU�HQDFWPHQW�RI�SDUOLDPHQW� �D�
OHJL�ODW�UH� RU� RWKHU� �RYHUQPHQWDO� (QWLW\� LQFO�GH�� DOO� UHJ�ODWLRQ�� PDGH� WKHUH�QGHU�� DOO�
DPHQGPHQW��WR�RU�UH�HQDFWPHQW��RI���FK��WDW�WH�RU�UHJ�ODWLRQ��LQ�IRUFH�IURP�WLPH�WR�WLPH� �
DQG��LI�DSSOLFDEOH��DQ\��WDW�WH�RU�UHJ�ODWLRQ�WKDW���SSOHPHQW��RU���SHU�HGH����FK��WDW�WH�RU�
UHJ�ODWLRQ��

�J�� 5HIHUHQFH��WR�D��SHFLILF�5HFLWDO��$UWLFOH�RU�6HFWLRQ��KDOO���QOH����RPHWKLQJ�LQ�WKH���EMHF W�
PDWWHU�RU�FRQWH�W�L��LQFRQ�L�WHQW� WKHUHZLWK��EH�FRQ�WU�HG�D��UHIHUHQFH��WR�WKDW��SHFLILF�
5HFLWDO��$UWLFOH�RU�6HFWLRQ�RI�WKL��3ODQ��ZKHUHD��WKH�WHUP���WKL��3ODQ����KHUHRI����KHUHLQ�� �
�KHUHWR��� �KHUH�QGHU��DQG��LPLODU� H�SUH��LRQ�� �KDOO�EH�GHHPHG� WR� UHIHU�JHQHUDOO\�WR�WKL��
3ODQ�DQG�QRW�WR�DQ\�SDUWLF�ODU�5HFLWDO��$UWLFOH��6HFWLRQ�RU�RWKHU�SRUWLRQ�RI�WKL��3ODQ�DQG�
LQFO�GH�DQ\�GRF�PHQW����SSOHPHQWDO�KHUHWR��DQG�

�K�� 7KH�ZRUG��RU��L��QRW�H�FO��LYH��
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���� �RYHUQLQJ��D��

7KL��3ODQ��KDOO�EH�JRYHUQHG�E\�DQG�FRQ�WU�HG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��RI�$OEHUWD�DQG�WKH�IHGHUDO�ODZ� �
RI� �DQDGD� DSSOLFDEOH� WKHUHLQ�� $OO� T�H�WLRQ�� D�� WR� WKH� LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI� WKL��3ODQ�DQG�DOO�
SURFHHGLQJ�� WDNHQ� LQ� FRQQHFWLRQ� ZLWK� WKL�� 3ODQ� DQG� LW�� SURYL�LRQ�� �KDOO� EH� ��EMHFW� WR� WKH� H�FO��LYH�
M�UL�GLFWLRQ�RI�WKH��R�UW��

���� ��UUHQF��

8QOH���RWKHUZL�H��WDWHG��DOO�UHIHUHQFH��LQ�WKL��3ODQ�WR���P��RI�PRQH\�DUH�H�SUH��HG�LQ��DQG�DOO�SD\PHQW� �
SURYLGHG�IRU�KHUHLQ��KDOO�EH�PDGH�LQ���DQDGLDQ�'ROODU���

���� 'DWH�IRU�$Q��$FWLRQ�

,I�WKH�GDWH�RQ�ZKLFK�DQ\�DFWLRQ�L��UHT�LUHG�WR�EH�WDNHQ�KHUH�QGHU�E\�D�3HU�RQ�L��QRW�D�%��LQH���'D\� ���FK�
DFWLRQ��KDOO�EH�UHT�LUHG�WR�EH�WDNHQ�RQ�WKH�QH�W���FFHHGLQJ�GD\�ZKLFK�L��D�%��LQH���'D\��

���� 7LPH�

7LPH��KDOO�EH�RI�WKH�H��HQFH�LQ�WKL��3ODQ��8QOH���RWKHUZL�H��SHFLILHG��DOO�UHIHUHQFH��WR�WLPH�H�SUH��HG�LQ�
WKL��3ODQ� DQG� LQ�DQ\�GRF�PHQW�L���HG� LQ�FRQQHFWLRQ�ZLWK� WKL��3ODQ�PHDQ�ORFDO�WLPH�LQ��DOJDU\��$OEHUWD��
�DQDGD�� DQG�DQ\� UHIHUHQFH� WR�DQ�HYHQW�RFF�UULQJ�RQ�D�%��LQH���'D\��KDOO�PHDQ�SULRU�WR������S�P��ORFDO�
WLPH�LQ��DOJDU\��$OEHUWD�RQ���FK�%��LQH���'D\���

$57,��(���
(�(�7,216� $1'�352�5$7$�2))(5,1��

���� (OHFWLRQ�WR�3DUWLFLSDWH�,Q�7�H�3UR�5DWD�2IIHULQJ�

�D�� (DFK� (OLJLEOH� 1RWHKROGHU� �LQFO�GLQJ� DQ\� �RPPLWPHQW� 3DUWLH�� ZKR� DUH� DO�R� 6HQLRU�
8Q�HF�UHG�1RWHKROGHU��� �KDOO�KDYH�WKH� ULJKW��E�W�QRW�WKH�REOLJDWLRQ��WR�SDUWLFLSDWH�LQ�WKH�
3UR�5DWD�2IIHULQJ�DQG�WR�LUUHYRFDEO\�HOHFW�WR�H�HUFL�H�LW��6�E�FULSWLRQ�3ULYLOHJH��SURYLGHG�
WKDW�SDUWLFLSDWLRQ� LQ� WKH�3UR�5DWD�2IIHULQJ��KDOO�EH� ��EMHFW� WR�� DPRQJ�RWKHU� WKLQJ��� WKH�
WHUP��RI� WKL��3ODQ��WKH� ,QWHULP�2UGHU�DQG� WKH�3DUWLFLSDWLRQ�)RUP��FRQGLWLRQHG��SRQ�WKH�
LPSOHPHQWDWLRQ� RI� WKL�� 3ODQ� DQG� HIIHFWLYH� RQ� WKH� (IIHFWLYH� 'DWH� LQ� DFFRUGDQFH� ZLWK�
6HFWLRQ�����H����

�E�� 3�U��DQW� WR�DQG� LQ�DFFRUGDQFH�ZLWK� WKH� ,QWHULP�2UGHU�� WKH�$SSOLFDQW�� �KDOO�GHOLYHU��RU�
FD��H� WR�EH�GHOLYHUHG��D�3DUWLFLSDWLRQ�)RUP�WR�'7���D��WKH��ROH�UHJL�WHUHG�KROGHU�RI�WKH�
6HQLRU�8Q�HF�UHG�1RWH���'7���KDOO��LQ�DFFRUGDQFH�ZLWK�LW��F��WRPDU\�SURFHG�UH���FD��H�
WR� EH� GHOLYHUHG� WKUR�JK� WKH� ,QWHUPHGLDULH�� WR� HDFK� EHQHILFLDO� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU� LQIRUPDWLRQ� SHUWDLQLQJ� WR� DQ� HOHFWURQLF� YHU�LRQ� RI� WKH� 3DUWLFLSDWLRQ� )RUP�
WKUR�JK� D� '7�� E�OOHWLQ� DQG� H�WDEOL�K�D�YRO�QWDU\�FRUSRUDWH�DFWLRQ�S�U��DQW� WR�'7����
$�WRPDWHG� 6�E�FULSWLRQ� 2IIHU� 3URJUDP� ��$623��� RU� DQ\� �LPLODU� SURJUDP� ZKLFK�
SURYLGH�� HDFK� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� ZLWK� WKH� RSSRUW�QLW\� WR� H�HUFL�H� LW��
6�E�FULSWLRQ�3ULYLOHJH��

�F�� ,Q�RUGHU�WR�H�HUFL�H�LW��6�E�FULSWLRQ�3ULYLOHJH��DQ�(OLJLEOH� 1RWHKROGHU�P��W�FRPSOHWH�DQG�
��EPLW� WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���3DUWLFLSDWLRQ�)RUP�SULRU�WR�WKH�3DUWLFLSDWLRQ�
'HDGOLQH� �RU� ��FK� HDUOLHU� GHDGOLQH� D�� LW�� ,QWHUPHGLDU\�DGYL�H���DQG� I�QG� LW�� UH�SHFWLYH�
(OHFWLQJ�1RWHKROGHU�$PR�QW���FK�WKDW�LW�L��UHFHLYHG�E\�WKH�(�FURZ�$JHQW�E\�WKH�)�QGLQJ�
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'HDGOLQH�� LQ�HDFK�FD�H�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHG�UH���HW�IRUWK�LQ�WKH�,QWHU LP�2UGHU� �
WKH��LUF�ODU�DQG�WKH�3DUWLFLSDWLRQ�)RUP��

���� )�QGLQJ�RI�'LUHFW��RPPLWPHQW�3ULYDWH�3ODFHPHQW��

�D�� (DFK��RPPLWPHQW�3DUW\��RQ�RU�SULRU�WR�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH��RU���FK�
HDUOLHU�GHDGOLQH�D��WKH�,QWHUPHGLDU\�PD\�DGYL�H���P��W�HLWKHU��

�L�� IRUZDUG�LW��'LUHFW��RPPLWPHQW�WR�LW��,QWHUPHGLDU\��SD\DEOH�E\�GLUHFW�GHELW�IURP�
WKH� �RPPLWPHQW�3DUW\��� EURNHUDJH�DFFR�QW�RU�E\�HOHFWURQLF� I�QG�� WUDQ�IHU�RU�
RWKHU� SD\PHQW� PHFKDQL�P� �DWL�IDFWRU\� WR� ��FK� ,QWHUPHGLDU\�� ��IILFLHQWO\� LQ�
DGYDQFH�RI�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH�WR�DOORZ�WKH�,QWHUPHGLDU\�WR�
SURSHUO\� I�QG� ��FK� �RPPLWPHQW� 3DUW\��� 'LUHFW� �RPPLWPHQW� RQ� ��FK�
�RPPLWPHQW�3DUW\���EHKDOI��RU��

�LL�� IRUZDUG�LW��'LUHFW��RPPLWPHQW�GLUHFWO\�WR�WKH�(�FURZ�$JHQW��R�WKDW�LW�L��UHFHLYHG�
E\�WKH�(�FURZ�$JHQW�E\�QR�ODWHU�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH��

�E�� (DFK�,QWHUPHGLDU\�UHSUH�HQWLQJ�D��RPPLWPHQW�3DUW\�WKDW�UHFHLYH��D�'LUHFW��RPPLWPHQW�
SD\PHQW� IURP� WKH� �RPPLWPHQW� 3DUW\� S�U��DQW� WR� 6HFWLRQ� ����D��L�� P��W�GHSR�LW��RQ�
EHKDOI�RI���FK��RPPLWPHQW�3DUW\��LW��DJJUHJDWH�'LUHFW��RPPLWPHQW��R�WKDW�LW�L��UHFHLYHG�
E\�WKH�(�FURZ�$JHQW�E\�QR�ODWHU�WKDQ�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH��

���� )�QGLQJ�RI�6�RUWIDOO�$PR�QW��

�D�� $�� �RRQ� D�� SUDFWLFDEOH� DQG� LQ� DQ\� HYHQW� QR� ODWHU� WKDQ� WKH�GD\� IROORZLQJ� WKH�)�QGLQJ�
'HDGOLQH�� WKH�$SSOLFDQW���KDOO�RU��KDOO�GLUHFW�WKH�3UR�\��,QIRUPDWLRQ�DQG�(�FKDQJH�$JHQW�
WR� LQIRUP� LQ�ZULWLQJ� �ZKLFK�PD\� LQFO�GH�E\�H�PDLO��HDFK��RPPLWPHQW�3DUW\�RI���L��WKH�
6KRUWIDOO� $PR�QW�� �LL�� WKH� DPR�QW� RI� 1HZ� ���� /LHQ� 1RWH�� WR� EH� DFT�LUHG� E\� HDFK�
�RPPLWPHQW� 3DUW\� S�U��DQW� WR� LW�� 6KRUWIDOO� �RPPLWPHQW�� DQG� �LLL�� WKH�DPR�QW�RI� WKH�
6KRUWIDOO��RPPLWPHQW�UHT�LUHG�WR�EH�GHSR�LWHG�LQ� FD�K�LQ�H�FURZ�ZLWK�WKH�(�FURZ�$JHQW�
E\� ��FK� �RPPLWPHQW� 3DUW\� E\� WKH� �RPPLWPHQW� 3DUW\� )�QGLQJ� 'HDGOLQH� LQ� RUGHU� WR�
S�UFKD�H� ��FK� �RPPLWPHQW� 3DUW\��� 1HZ� ���� /LHQ�1RWH�� RQ� DFFR�QW� RI� LW��6KRUWIDOO�
�RPPLWPHQW�S�U��DQW�WR�WKH��RPPLWPHQW�/HWWHU��

�E�� (DFK� �RPPLWPHQW�3DUW\��RU� LW�� ,QWHUPHGLDU\�D��GLUHFWHG�E\���FK��RPPLWPHQW�3DUW\��
P��W� GHSR�LW� LW��6KRUWIDOO��RPPLWPHQW� LQ� H�FURZ�ZLWK� WKH�(�FURZ�$JHQW� �R�WKDW� LW� L��
UHFHLYHG�E\�WKH�(�FURZ�$JHQW�E\�QR�ODWHU�WKDQ�WKH��RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH��

���� 6�EVFULSWLRQ�DQG�,VV�DQFH�RI�1H�������LHQ�1RWHV�

�D�� (DFK�(OHFWLQJ�1RWHKROGHU�WKDW�FRPSOLH���LQFO�GLQJ�E\�ZD\�RI�DFWLRQ��WR�EH�FRPSOHWHG�E\�
LW�� ,QWHUPHGLDU\�� D�� DSSOLFDEOH�� ZLWK� 6HFWLRQ� ����F�� �HDFK� D� �)�QGLQJ� (OHFWLQJ�
1RWH�ROGHU����KDOO�EH�GHHPHG�WR�KDYH���E�FULEHG�IRU�1HZ�����/LHQ�1RWH��LQ�DQ�DPR�QW�
HT�DO�WR�WKH�(OHFWLQJ�1RWHKROGHU�$PR�QW�GHSR�LWHG�LQ�H�FURZ�ZLWK�WKH�(�FURZ�$JHQW�LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ�����F���WKH��(OHFWLQJ�1RWH�ROGHU�)�QGHG�$PR�QW����

�E�� (DFK� )�QGLQJ� �RPPLWPHQW� 3DUW\� �KDOO� SDUWLFLSDWH� LQ� WKH� 'LUHFW� �RPPLWPHQW� 3ULYDWH�
3ODFHPHQW�DQG��KDOO�EH�GHHPHG�WR�KDYH���E�FULEHG�IRU�1HZ�����/LHQ�1RWH��LQ�DQ�DPR�QW�
HT�DO� WR� WKH� 'LUHFW� �RPPLWPHQW� GHSR�LWHG� LQ� H�FURZ� ZLWK� WKH� (�FURZ� $JHQW� LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ�����E���WKH��'LUHFW��RPPLWPHQW�)�QGHG�$PR�QW��� �DQG��LI �
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DSSOLFDEOH� �KDOO� EH� GHHPHG� WR� KDYH� ��E�FULEHG� IRU�1HZ�����/LHQ�1RWH�� LQ�DQ�DPR�QW�
HT�DO� WR� WKH� 6KRUWIDOO� �RPPLWPHQW� GHSR�LWHG� LQ� H�FURZ� ZLWK� WKH� (�FURZ� $JHQW� LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ�����E���WKH��6�RUWIDOO��RPPLWPHQW�)�QGHG�$PR�QW����

�F�� 2Q�WKH�(IIHFWLYH�'DWH�� �

�L�� �DOIUDF� �KDOO�FD��H�WR�EH�L���HG�DQG�GHOLYHUHG�WR�HDFK�,QWHUPHGLDU\�UHSUH�HQWLQJ�
�$��)�QGLQJ�(OHFWLQJ�1RWHKROGHU���WKH�DSSOLFDEOH�DPR�QW�RI�1HZ�����/LHQ�1RWH� �
WR� EH� GL�WULE�WHG� WR� ��FK� )�QGLQJ� (OHFWLQJ� 1RWHKROGHU��� DQG� �%�� )�QGLQJ�
�RPPLWPHQW� 3DUWLH��� WKH� DSSOLFDEOH� DPR�QW� RI� 1HZ� ���� /LHQ� 1RWH�� WR� EH�
GL�WULE�WHG�WR���FK�)�QGLQJ��RPPLWPHQW�3DUWLH���LQ�HDFK�FD�H�LQ�DFFRUGDQFH�ZLWK�
6HFWLRQ�����H���DQG��

�LL�� WKH��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH���KDOO�EH�L���HG�WR�$UUDQJH�R��D��DJHQW�IRU�
�RPPLWPHQW�3DUWLH���LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����J���

���� 6�DUH�ROGHUV��(OHFWLRQ�WR�5HFHLYH��DV���RQVLGHUDWLRQ��

�D�� (DFK� UHJL�WHUHG� (�L�WLQJ� 6KDUHKROGHU� �KDOO� EH� HQWLWOHG� WR� HOHFW�� SULRU� WR� WKH� (OHFWLRQ�
'HDGOLQH�� WR� D��LJQ�DQG� WUDQ�IHU�DOO�RU�DQ\�SRUWLRQ�RI� WKH�(�L�WLQJ�6KDUH��KHOG�E\���FK�
UHJL�WHUHG� (�L�WLQJ� 6KDUHKROGHU� WR� �DOIUDF� IRU� FDQFHOODWLRQ� LQ� H�FKDQJH� IRU� WKH� �D�K�
�RQ�LGHUDWLRQ�IRU�HDFK��RPPRQ�6KDUH��R�D��LJQHG�DQG�WUDQ�IHUUHG��S�U��DQW�WR�6HFWLRQ�
����E���DQG���EMHFW�WR�SUR�UDWLRQ�D��GH�FULEHG�LQ�6HFWLRQ�����E���WKH���DV���RQVLGHUDWLRQ�
(OHFWLRQ���� 7KH� �D�K� �RQ�LGHUDWLRQ� (OHFWLRQ� �KDOO� RQO\� EH� FRQ�LGHUHG� YDOLG� LI� WKH�
UHJL�WHUHG�(�L�WLQJ�6KDUHKROGHU�H�HUFL�LQJ���FK�HOHFWLRQ�GHSR�LW��ZLWK�WKH�'HSR�LWDU\�D�
G�O\�FRPSOHWHG�DQG�H�HF�WHG�/HWWHU�RI�7UDQ�PLWWDO��ZLWK���FK�HOHFWLRQ�LQGLFDWHG�WKHUHLQ� �
DORQJ� ZLWK� DQ\� ��FK� DGGLWLRQDO� GRF�PHQW�� DQG� LQ�WU�PHQW�� D�� WKH� 'HSR�LWDU\� PD\�
UHD�RQDEO\� UHT�LUH� DQG� �HW� IRUWK� LQ� WKH� /HWWHU� RI� 7UDQ�PLWWDO�� SULRU� WR� WKH� (OHFWLRQ�
'HDGOLQH�� $Q\� /HWWHU� RI� 7UDQ�PLWWDO�� RQFH� GHSR�LWHG� ZLWK� WKH� 'HSR�LWDU\�� ZLOO� EH�
FRQ�LGHUHG�LUUHYRFDEOH�DQG�PD\�QRW�EH�ZLWKGUDZQ�E\�DQ�(�L�WLQJ�6KDUHKROGHU�DIWHU���FK�
GHSR�LW��

�E�� 1R� PRUH� WKDQ� DQ� DJJUHJDWH� RI� ������������ LQ� �D�K� �RQ�LGHUDWLRQ� �KDOO� EH� SDLG� WR�
(�L�WLQJ� 6KDUHKROGHU�� ZKR� YDOLGO\� H�HUFL�H� WKHLU� �D�K� �RQ�LGHUDWLRQ� (OHFWLRQ� WR�
SDUWLFLSDWH� LQ�WKH�UHS�UFKD�H�RI�(�L�WLQJ�6KDUH��S�U��DQW�WR�6HFWLRQ�����E���,Q�WKH�HYHQW�
WKDW� (OHFWLQJ� 6KDUHKROGHU�� HOHFW� WR� UHFHLYH� PRUH� WKDQ� ������������ LQ�DJJUHJDWH��D�K�
�RQ�LGHUDWLRQ�� WKHQ�DQ�DGM��WPHQW� �KDOO�EH�PDGH� �R� WKDW�HDFK�(OHFWLQJ�6KDUHKROGHU�ZLOO�
EH� GHHPHG� WR� KDYH� H�HUFL�HG� LW�� �D�K� �RQ�LGHUDWLRQ�(OHFWLRQ� LQ�UH�SHFW�RI�D� UHG�FHG�
Q�PEHU�RI�(�L�WLQJ�6KDUH���UR�QGHG�GRZQ�WR�WKH�QHDUH�W�ZKROH�Q�PEHU��HT�DO�WR���

�L�� ��FK� Q�PEHU� RI� (�L�WLQJ� 6KDUH�� IRU� ZKLFK� ��FK� (OHFWLQJ� 6KDUHKROGHU� KD��
H�HUFL�HG� WKH��D�K��RQ�LGHUDWLRQ�(OHFWLRQ�� D���HW�R�W�LQ�WKH�DSSOLFDEOH�/HWWHU�RI�
7UDQ�PLWWDO��P�OWLSOLHG� E\��

�LL�� D�IUDFWLRQ��WKH�Q�PHUDWRU�RI�ZKLFK��KDOO�EH��������������DQG�WKH�GHQRPLQDWRU�RI �
ZKLFK��KDOO�EH�WKH�DJJUHJDWH��D�K��RQ�LGHUDWLRQ�ZKLFK�DOO�(OHFWLQJ�6KDUHKROGHU� �
KDYH�HOHFWHG�WR�UHFHLYH�S�U��DQW�WR�S�U��DQW�WR�6HFWLRQ�����E��RI�WKL��3ODQ����

�F�� $Q\�(�L�WLQJ�6KDUH��IRU�ZKLFK�WKH�DSSOLFDEOH�(�L�WLQJ�6KDUHKROGHU�KD��QRW�H�HUFL�HG�LW��
�D�K��RQ�LGHUDWLRQ�(OHFWLRQ��LQFO�GLQJ��
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�L�� (�L�WLQJ� 6KDUH�� IRU� ZKLFK� WKH� DSSOLFDEOH� (�L�WLQJ� 6KDUHKROGHU� KD�� IDLOHG� WR�
GHSR�LW�ZLWK�WKH�'HSR�LWDU\�D�G�O\�FRPSOHWHG�DQG�H�HF�WHG�/HWWHU�RI�7UDQ�PLWWDO� �
D��GH�FULEHG�LQ�6HFWLRQ�����D��RQ�RU�SULRU�WR�WKH�(OHFWLRQ�'HDGOLQH��DQG�

�LL�� (�L�WLQJ�6KDUH��ZKLFK�DUH�GHHPHG�QRW� WR�EH� ��EMHFW� WR�WKH��D�K��RQ�LGHUDWLRQ�
(OHFWLRQ�D��D�UH��OW�RI�WKH�DGM��WPHQW�GH�FULEHG�LQ�6HFWLRQ�����E���

�KDOO�� LQ� HDFK� FD�H�� EH� UHWDLQHG� E\� WKH� DSSOLFDEOH� (�L�WLQJ�6KDUHKROGHU����EMHFW� WR� WKH�
6KDUH��RQ�ROLGDWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����F��RI�WKL��3ODQ�DQG�WKH�WUHDWPHQW�RI�
IUDFWLRQDO�LQWHUH�W��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKL��3ODQ���

$57,��(���
75($70(17� 2)�$))(�7('� 3$57,(6�

���� 7UHDWPHQW�RI�6HQLRU�8QVHF�UHG�1RWH�ROGHUV�

�D�� 2Q� WKH�(IIHFWLYH�'DWH��DQG� LQ�DFFRUGDQFH�ZLWK�WKH�WLPH����WHS��DQG�LQ�WKH��HT�HQFH��HW�
IRUWK�LQ�6HFWLRQ������HDFK�6HQLRU�8Q�HF�UHG�1RWHKROGHU��KDOO�UHFHLYH��

�L�� LW�� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� 3UR� 5DWD� 6KDUH� RI� WKH� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU�1HZ��RPPRQ�6KDUH�3RRO��DQG�

�LL�� LI� ��FK� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� L�� DQ� (DUO\� �RQ�HQWLQJ� 1RWHKROGHU�� LW��
(DUO\��RQ�HQWLQJ�1RWHKROGHU�3UR�5DWD�6KDUH�RI�WKH�(DUO\��RQ�HQWLQJ�1RWHKROGHU �
1HZ��RPPRQ�6KDUH�3RRO����

DOO�RI�ZKLFK� �KDOO��DQG��KDOO�EH�GHHPHG� WR��EH�UHFHLYHG�LQ�I�OO�DQG�ILQDO��HWWOHPHQW�RI�LW��
6HQLRU�8Q�HF�UHG�1RWH��DQG�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP����

�E�� 2Q� WKH� (IIHFWLYH� 'DWH�� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� �ODLP�� �KDOO�� DQG� �KDOO� EH�
GHHPHG� WR�� KDYH� EHHQ� LUUHYRFDEO\� DQG� ILQDOO\� H�WLQJ�L�KHG�� HDFK� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU� �KDOO� KDYH� QR� I�UWKHU� ULJKW�� WLWOH� RU� LQWHUH�W� LQ� RU� WR� WKH�6HQLRU�8Q�HF�UHG�
1RWH��RU� LW��6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP��DQG� WKH�6HQLRU�8Q�HF�UHG�1RWH���WKH�
6HQLRU� 8Q�HF�UHG� 1RWH� ,QGHQW�UH� DQG� DQ\� DQG� DOO� UHODWHG� 6HQLRU� 8Q�HF�UHG� 1RWH�
'RF�PHQW���KDOO�EH�FDQFHOOHG�DQG�WHUPLQDWHG�S�U��DQW�WR�WKL��3ODQ���

�F�� 7KH� UHD�RQDEOH� DQG�GRF�PHQWHG�R�W�WDQGLQJ� IHH���H�SHQ�H��DQG�GL�E�U�HPHQW��RI� WKH�
6HQLRU� 8Q�HF�UHG�1RWH��7U��WHH�� LQFO�GLQJ� IRU� FODULW\�WKH� UHD�RQDEOH�DQG�GRF�PHQWHG�
R�W�WDQGLQJ� IHH��� H�SHQ�H��DQG�GL�E�U�HPHQW��RI�OHJDO�FR�Q�HO�WR�WKH�6HQLRU�8Q�HF�UHG�
1RWH��7U��WHH�S�U��DQW�WR� WKH� WHUP��RI� WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH���KDOO�EH�
SDLG�LQ�I�OO� LQ�FD�K�E\��DOIUDF�S�U��DQW�WR�WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH��

�G�� $OO� UHIHUHQFH�� WR� WKH� SULQFLSDO� DPR�QW� RI� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH�� RU� WKH� 6HQLRU�
8Q�HF�UHG�1RWHKROGHU��ODLP��FRQWDLQHG�LQ�WKL��3ODQ��KDOO� UHIHU�WR�WKH�SULQFLSDO�DPR�QW�RI�
��FK�6HQLRU�8Q�HF�UHG�1RWH��RU�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP��H�FO�GLQJ�DQ\�
PDNH�ZKROH�SUHPL�P���UHGHPSWLRQ�SUHPL�P��RU�RWKHU��LPLODU�SUHPL�P����

���� 7UHDWPHQW�RI�(�LVWLQJ�(T�LW���ROGHUV�

�D�� (DFK�(�L�WLQJ�6KDUHKROGHU��KDOO��
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�L�� EH� SURYLGHG� ZLWK� WKH� RSSRUW�QLW\� WR� HOHFW�� SULRU� WR� WKH� (OHFWLRQ� 'HDGOLQH�� IRU�
�DOIUDF� WR� UHS�UFKD�H� DOO� RU� DQ\� SRUWLRQ� RI� WKH� (�L�WLQJ� 6KDUH�� KHOG�E\���FK�
(�L�WLQJ�6KDUHKROGHU� IRU�WKH��D�K��RQ�LGHUDWLRQ�SHU��RPPRQ�6KDUH��D��I�UWKHU�
GH�FULEHG�LQ�DQG���EMHFW�WR�WKH�WHUP��RI�6HFWLRQ������

�LL�� UHWDLQ� LW��(�L�WLQJ�6KDUH��QRW� UHS�UFKD�HG�S�U��DQW� WR�6HFWLRQ������DQG�����E���
DQG���EMHFW�WR�WKH�6KDUH��RQ�ROLGDWLRQ�LQ� DFFRUGDQFH�ZLWK�6HFWLRQ�����F��DQG�WKH�
WUHDWPHQW�RI�IUDFWLRQDO�LQWHUH�W��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������DQG�

�LLL� � UHFHLYH��IRU�HDFK�(�L�WLQJ�6KDUH�KHOG��WZR�����:DUUDQW�����EMHFW�WR�WKH�WUHDWPHQW�
RI�IUDFWLRQDO�:DUUDQW��S�U��DQW�WR�6HFWLRQ�����G��DQG�FRQ�ROLGDWLRQ�LQ�DFFRUGDQFH�
ZLWK�6HFWLRQ�����F���

�E�� 7KH� 6WRFN� 2SWLRQ� 3ODQ� DQG� WKH� �QGHUO\LQJ� 2SWLRQ�� �KDOO� EH�WHUPLQDWHG�DQG�FDQFHOOHG�
S�U��DQW�WR�6HFWLRQ�����K��RI�WKL��3ODQ��

�F�� 7KH� 368� 3ODQ� DQG� WKH��QGHUO\LQJ�368���KDOO�EH� WHUPLQDWHG�DQG�FDQFHOOHG�S�U��DQW� WR�
6HFWLRQ�����L��RI�WKL��3ODQ��

�G�� $OO� (�L�WLQJ�(T�LW\�RWKHU�WKDQ�WKH�(�L�WLQJ�6KDUH���WKH�2SWLRQ��DQG�WKH�368���ZKLFK��KDOO�
EH�DIIHFWHG�E\�WKL��3ODQ�D���HW�IRUWK�LQ�WKL��6HFWLRQ�����F���DQG�WKH�'68���ZKLF K��KDOO�EH�
�QDIIHFWHG�E\�WKL��3ODQ�D���HW�IRUWK�LQ�6HFWLRQ�����E����KDOO�EH�WHUPLQDWHG�DQG�FDQFHOOHG�DW�
WKH�(IIHFWLYH�7LPH�IRU�QR�FRQ�LGHUDWLRQ��

���� 7UHDWPHQW�RI�)�QGLQJ�(OHFWLQJ�1RWH�ROGHUV�DQG�)�QGLQJ��RPPLWPHQW�3DUWLHV�

�D�� 2Q�WKH�(IIHFWLYH�'DWH�DQG�LQ�DFFRUGDQFH�ZLWK�WKH��WHS��DQG��HT�HQFH���HW�IRUWK�LQ�6HFWLRQ�
�����HDFK�)�QGLQJ�(OHFWLQJ�1RWHKROGHU��KDOO�UHFHLYH�LW��1HZ�����/LHQ�1RWH��ED�HG�RQ�LW� �
(OHFWLQJ�1RWHKROGHU�)�QGHG�$PR�QW�DQG�HDFK�)�QGLQJ��RPPLWPHQW�3DUW\��KDOO�UHFHLYH�
LW�� 1HZ� ���� /LHQ� 1RWH�� ED�HG� RQ� LW�� 'LUHFW� �RPPLWPHQW� )�QGHG� $PR�QW� DQG�� LI�
DSSOLFDEOH��LW��6KRUWIDOO��RPPLWPHQW�)�QGHG�$PR�QW��

�E�� (DFK� )�QGLQJ� �RPPLWPHQW� 3DUW\� �KDOO� EH� HQWLWOHG� WR� LW�� SUR� UDWD� �KDUH� �ED�HG�RQ� LW��
UH�SHFWLYH� 6KRUWIDOO� �RPPLWPHQW� D�� FRPSDUHG� WR� WKH� 6KRUWIDOO� �RPPLWPHQW� RI� DOO�
)�QGLQJ� �RPPLWPHQW� 3DUWLH��� RI� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH��� WR� EH�
GL�WULE�WHG�S�U��DQW�WR�6HFWLRQ�����G���DQG���EMHFW�WR�WKH�WUHDWPHQW�RI�IUDFWLRQDO�LQWHUH� W� �
LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����D���

���� 8QDIIHFWHG�3DUWLHV�

�D�� 7KL��3ODQ�DQG� WKH�$UUDQJHPHQW�$JUHHPHQW��KDOO�QRW��DQG��KDOO�QRW�EH�GHHPHG�WR��DIIHFW�
WKH�(�L�WLQJ�/HQGHU��� WKH�)LU�W�/LHQ�$JHQW��WKH�6HFRQG�/LHQ�1RWHKROGHU��RU�WKH�6HFRQG�
/LHQ�1RWH��7U��WHH���ROHO\�LQ���FK�FDSDFLWLH���RU�DQ\�RI��DOIUDF���REOLJDWLRQ���QGHU�RU �LQ�
UH�SHFW�RI�WKH�)LU�W�/LHQ��UHGLW�$JUHHPHQW�RU�WKH�6HFRQG�/LHQ�1RWH�,QGHQW�UH��

�E�� 7KL��3ODQ�DQG�WKH�$UUDQJHPHQW�$JUHHPHQW��KDOO�QRW��DQG��KDOO�QRW�EH�GHHPHG�WR�DIIHFW��
WKH�'68�3ODQ�DQG�WKH��QGHUO\LQJ�'68���

���� 6HF�ULWLHV��D��0DWWHUV�

7KH�$SSOLFDQW��LQWHQG�WKDW�WKH�L���DQFH�DQG�GL�WULE�WLRQ��S�U��DQW�WR�WKL��3ODQ��RI��
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�D�� �RPPRQ�6KDUH��L���HG�LQ�H�FKDQJH�IRU�WKH�6HQLRU�8Q�HF�UHG�1RWH��S�U��DQW�WR�6HF WLRQ�
����G��RI�WKL��3ODQ�DQG�WKH��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH��L���HG�S�U��DQW�WR�6HF WLRQ�
����J�� RI� WKL�� 3ODQ� ZLOO� EH�� �L�� H�HPSW� IURP� SUR�SHFW��� UHT�LUHPHQW�� RI� �DQDGLDQ�
�HF�ULWLH�� OHJL�ODWLRQ�� WR� WKH� H�WHQW� DSSOLFDEOH�� S�U��DQW� WR� 6HFWLRQ� ����� RI� 1DWLRQDO�
,Q�WU�PHQW����������3UR�SHFW���(�HPSWLRQ��RI�WKH��DQDGLDQ�6HF�ULWLH��$GPLQL� WUDWRU� ��
DQG� �LL��H�HPSW� IURP� WKH�UHJL�WUDWLRQ�UHT�LUHPHQW��RI�WKH�86�6HF�ULWLH��$FW�S�U��DQW�WR�
�HFWLRQ���D������WKHUHRI��

�E�� �RPPRQ�6KDUH��L���HG��SRQ�FRQYHU�LRQ�RI�WKH�1HZ�����/LHQ�1RWH���KDOO�EH�H�HPSW�IURP�
SUR�SHFW��� UHT�LUHPHQW�� RI� �DQDGLDQ� �HF�ULWLH�� OHJL�ODWLRQ�� WR� WKH� H�WHQW� DSSOLFDEOH��
S�U��DQW�WR�6HFWLRQ������RI�1DWLRQDO�,Q�WU�PHQW����������3UR�SHFW���(�HPSWLRQ� �RI �WKH�
�DQDGLDQ�6HF�ULWLH��$GPLQL�WUDWRU����

�F�� WKH�1HZ�����/LHQ�1RWH��KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJL�WHUHG��QGHU�WKH�86�6HF�U LWLH� �
$FW��RU� WKH��HF�ULWLH�� ODZ��RI� DQ\��WDWH�RI�WKH�8QLWHG�6WDWH���DQG�PD\�QRW�EH�RIIHUHG�RU�
�ROG� ZLWKLQ� WKH� 8QLWHG� 6WDWH�� H�FHSW� S�U��DQW� WR� DQ� H�HPSWLRQ� IURP� WKH� UHJL�WUDWLRQ�
UHT�LUHPHQW�� RI� WKH� 86� 6HF�ULWLH�� $FW�� 7KH� $SSOLFDQW�� �KDOO� QRWLI\� DOO� (OLJLEOH�
1RWHKROGHU���DQG�(OHFWLQJ�1RWHKROGHU���KDOO�DJUHH��WKDW�WKH�1HZ�����/LHQ�1RWH��PD\�QRW�
EH�FRQYHUWHG�LQWR��RPPRQ�6KDUH���DQ\���FK��RPPRQ�6KDUH��L���DEOH��SRQ�FRQYHU�LRQ�
RI�WKH�1HZ�����/LHQ�1RWH���WKH��8QGHUO�LQJ�6�DUHV���E\�DQ\�3HU�RQ�LQ�WKH�8QLWHG�6WDWH� �
�QRU�ZLOO� FHUWLILFDWH�� UHSUH�HQWLQJ�8QGHUO\LQJ�6KDUH��EH�L���HG��SRQ�FRQYHU�LRQ�RI�WKH�
1HZ�����/LHQ�1RWH��EH� UHJL�WHUHG�RU�GHOLYHUHG� WR� DQ\�3HU�RQ�LQ�WKH�8QLWHG�6WDWH��RU�WR�
DQ\�3HU�RQ�H�HUFL�LQJ�IRU�WKH�DFFR�QW�RU�EHQHILW�RI�D�3HU�RQ�LQ�WKH�8QLWHG�6WDWH� ���QOH�� �
��FK� 8QGHUO\LQJ� 6KDUH�� KDYH� EHHQ� UHJL�WHUHG� �QGHU� WKH� 86� 6HF�ULWLH�� $FW� DQG� WKH�
DSSOLFDEOH� �HF�ULWLH�� ODZ��RI�DQ\��WDWH�RI� WKH�8QLWHG�6WDWH��RU�DQ�H�HPSWLRQ�IURP���FK�
UHJL�WUDWLRQ�UHT�LUHPHQW��L��DYDLODEOH�� DQG�

�G�� :DUUDQW�� L���HG� WR�(�L�WLQJ�6KDUHKROGHU��S�U��DQW� WR�6HFWLRQ�����D��RI� WKL��3ODQ� �DQG�
FRQ�ROLGDWHG� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����F��� ZLOO� EH�� �L�� H�HPSW�IURP�SUR�SHFW���
UHT�LUHPHQW�� RI� �DQDGLDQ� �HF�ULWLH�� OHJL�ODWLRQ�� WR� WKH� H�WHQW� DSSOLFDEOH�� S�U��DQW� WR�
6HFWLRQ������RI�1DWLRQDO� ,Q�WU�PHQW����������3UR�SHFW���(�HPSWLRQ��RI�WKH��DQDGLDQ�
6HF�ULWLH��$GPLQL�WUDWRU���DQG� �LL�� H�HPSW� IURP�WKH�UHJL�WUDWLRQ�UHT�LUHPHQW��RI�WKH�86�
6HF�ULWLH��$FW�S�U��DQW�WR��HFWLRQ���D������WKHUHRI��

$57,��(���
,668$1�(6��',675,�87,216�$1'�3$�0(176�

���� 'HOLYHU��RI�1H���RPPRQ�6�DUHV���

�D�� 2Q� WKH� (IIHFWLYH� 'DWH�� DOO� 1HZ� �RPPRQ� 6KDUH�� �LQFO�GLQJ� WKH� �RPPLWPHQW�
�RQ�LGHUDWLRQ� 6KDUH��� L���HG� LQ� FRQQHFWLRQ� ZLWK� WKL��3ODQ� �KDOO�EH�GHHPHG� WR�EH�G�O\�
D�WKRUL�HG��YDOLGO\� L���HG��I�OO\�SDLG�DQG�QRQ�D��H��DEOH��

�E�� 2Q�WKH�(IIHFWLYH�'DWH���DOIUDF��KDOO�GHOLYHU� D�WUHD��U\�GLUHFWLRQ�WR�WKH�7UDQ�IHU�$JHQW�WKDW�
GLUHFW�� WKH� 7UDQ�IHU� $JHQW� WR� L���H� DOO� RI� WKH�1HZ��RPPRQ�6KDUH�� WR�EH� L���HG�DQG�
GL�WULE�WHG� �QGHU� WKL�� 3ODQ� DQG� GLUHFW� WKH� 7UDQ�IHU� $JHQW� WR� ��H� LW�� FRPPHUFLDOO\�
UHD�RQDEOH�HIIRUW��WR�FD��H�WKH�1HZ��RPPRQ�6KDUH���QGHU�WKL��3ODQ�WR�EH�GL�WULE�WHG�E\�
QR�ODWHU�WKDQ�WKH��HFRQG�%��LQH���'D\�IROORZLQJ�WKH�(IIHFWLYH�'DWH��RU���FK�RWKHU�GDWH�D� �
WKH�$SSOLFDQW��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\���

�F�� 7KH�GHOLYHU\�RI�1HZ��RPPRQ�6KDUH��L���HG�S�U��DQW�WR�WKL��3ODQ��KDOO�EH�PDGH��
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�L�� LQ� UH�SHFW� RI� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� WKDW� DUH� HQWLWOHG� WR� UHFHLYH� 1HZ�
�RPPRQ� 6KDUH�� �QGHU� WKL�� 3ODQ� DQG� ZKR� DUH� DEOH� WR� UHFHLYH�1HZ��RPPRQ�
6KDUH�� WKUR�JK�'7���D��RI� WKH�5HFRUG�'DWH�� WKUR�JK� WKH� IDFLOLWLH��RI�'7���WR�
,QWHUPHGLDULH��ZKR��LQ� W�UQ��ZLOO�PDNH�GHOLYHU\�RI�WKH�1HZ��RPPRQ�6KDUH��WR�
WKH� �OWLPDWH� EHQHILFLDO� UHFLSLHQW�� WKHUHRI�S�U��DQW� WR� �WDQGLQJ� LQ�WU�FWLRQ��DQG�
F��WRPDU\�SUDFWLFH��RI�'7���

�LL�� LQ� UH�SHFW�RI� DQ\�6HQLRU�8Q�HF�UHG�1RWHKROGHU� WKDW�L��HQWLWOHG� WR� UHFHLYH�1HZ�
�RPPRQ�6KDUH���QGHU�WKL��3ODQ��KD��ZLWKGUDZQ�LW��6HQLRU�8Q�HF�UHG�1RWH��IURP�
'7���DQG�KROG�� ��FK�6HQLRU�8Q�HF�UHG�1RWH��LQ�UHJL�WHUHG�IRUP��E\�SURYLGLQJ�
HLWKHU��$��'LUHFW�5HJL�WUDWLRQ�6\�WHP�DGYLFH��RU�FRQILUPDWLRQ��RU��%��FHUWLILFDWHG�
�KDUH���D��HOHFWHG�E\���FK�KROGHU�LQ�FRQ��OWDWLRQ�ZLWK��DOIUDF��LQ�WKH�QDPH�RI �WKH�
DSSOLFDEOH� UHFLSLHQW� WKHUHRI� �RU� LW�� ,QWHUPHGLDU\��DQG�UHJL�WHUHG�HOHFWURQLFDOO\�LQ�
�DOIUDF���UHFRUG��ZKLFK�ZLOO�EH�PDLQWDLQHG�E\�WKH�7UDQ�IHU�$JHQW��DQG�

�LLL� � LQ� UH�SHFW� RI� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH�� WR� EH� L���HG� WR� WKH�
�RPPLWPHQW�3DUWLH���LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������

���� 'HOLYHU��RI��RPPLWPHQW��RQVLGHUDWLRQ�6�DUHV���

�D�� 3ULRU� WR� WKH� (IIHFWLYH� 'DWH�� HDFK� �RPPLWPHQW� 3DUW\� �KDOO� SURYLGH� UHJL�WUDWLRQ� DQG�
GHOLYHU\�LQ�WU�FWLRQ��ZLWK�UH�SHFW�WR�WKH��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH��WR�ZKLFK�LW �L� �
HQWLWOHG�S�U��DQW�WR�6HFWLRQ�����E���

�E�� 2Q� WKH� (IIHFWLYH� 'DWH� DQG� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����J��� WKH� �RPPLWPHQW�
�RQ�LGHUDWLRQ�6KDUH��ZLOO�EH�L���HG�WR�$UUDQJH�R��D��DJHQW�IRU�WKH�)�QGLQJ��RPPLWPHQW�
3DUWLH���WR�EH�GHDOW�ZLWK�LQ�DFFRUGDQFH�ZLWK�WKL��6HFWLRQ������

�F�� :LWKLQ�WKUHH�%��LQH���'D\�� IROORZLQJ� WKH�(IIHFWLYH�'DWH��$UUDQJH�R��LQ�LW��FDSDFLW\�D��
DJHQW�LQ�FRQQHFWLRQ�ZLWK�WKH��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH���DQG�ZLWK�WKH�D��L� WDQFH�
RI� WKH�3UR�\�� ,QIRUPDWLRQ�DQG�(�FKDQJH�$JHQW���KDOO�GHWHUPLQH�WKH�HQWLWOHPHQW�RI�HDFK�
)�QGLQJ��RPPLWPHQW�3DUWLH��S�U��DQW�WR�6HFWLRQ�����E���

�G�� 2Q� WKH� ILIWK�%��LQH���'D\� IROORZLQJ� WKH�(IIHFWLYH�'DWH��$UUDQJH�R�� LQ�LW��FDSDFLW\�D��
DJHQW� LQ� FRQQHFWLRQ� ZLWK� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH��� �KDOO� WUDQ�IHU� DQG�
FRQYH\�WKH��RPPLWPHQW��RQ�LGHUDWLRQ�6KDUH���DQG�WKH�7UDQ�IHU�$JHQW��KDOO�EH�GHHPHG�
LQ�WU�FWHG� WR� WUDQ�IHU� DQG� FRQYH\� ��FK� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH�� WR�� WR� WKH�
)�QGLQJ� �RPPLWPHQW� 3DUWLH�� LQ� DFFRUGDQFH� ZLWK� WKH� UHJL�WUDWLRQ� DQG� GHOLYHU\�
LQ�WU�FWLRQ��SURYLGHG�S�U��DQW� WR�6HFWLRQ�����D��� ��EMHFW� WR� WKH� WUHDWPHQW�RI�IUDFWLRQDO�
LQWHUH�W�� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����D��� )ROORZLQJ� ��FK� GL�WULE�WLRQ�� DQ\�
�RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH�� UHPDLQLQJ�ZLWK�$UUDQJH�R�G�H� WR� WKH� WUHDWPHQW�RI�
IUDFWLRQDO� LQWHUH�W�� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����D�� �KDOO� EH� FDQFHOOHG� IRU� QR�
FRQ�LGHUDWLRQ��

���� 'HOLYHU��RI�3RVW�6�DUH��RQVROLGDWLRQ��RPPRQ�6�DUHV�

$IWHU�WKH�(IIHFWLYH�'DWH�DQG�IROORZLQJ�GHOLYHU\� WR�WKH�'HSR�LWDU\�RI�D�G�O\�FRPSOHWHG�DQG�H�HF�WHG�/HWWHU�
RI� 7UDQ�PLWWDO� DQG� ��FK� DGGLWLRQDO� GRF�PHQW�� DQG� LQ�WU�PHQW�� D�� WKH� 'HSR�LWDU\� PD\� UHT�LUH�� HDFK�
UHJL�WHUHG�(�L�WLQJ�6KDUHKROGHU��KDOO�EH�HQWLWOHG�WR�UHFHLYH�LQ�H�FKDQJH�WKHUHIRU��DQG�WKH�'HSR�LWDU\��KDOO�
GHOLYHU� WR� ��FK� (�L�WLQJ� 6KDUHKROGHU�� 'LUHFW� 5HJL�WUDWLRQ� 6\�WHP� DGYLFH�� HYLGHQFLQJ� WKH� SR�W�6KDUH�
�RQ�ROLGDWLRQ��RPPRQ�6KDUH���RU�FHUWLILFDWHG�SR�W�6KDUH��RQ�ROLGDWLRQ��RPPRQ�6KDUH���WR�ZKLFK�WKH�
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(�L�WLQJ�6KDUHKROGHU���(�L�WLQJ�6KDUH��DUH�DQG�DUH�GHHPHG�WR�EH�FRQ�ROLGDWHG�S�U��DQW�WR�6HFWLRQ�����F��
RI�WKL��3ODQ���

���� 'HOLYHU��RI�1H�������LHQ�1RWHV��

�D�� 7KH� GHOLYHU\� RI� WKH� 1HZ� ���� /LHQ� 1RWH�� �KDOO� EH� PDGH� E\� ZD\� RI� ERRN� HQWU\� WR�
,QWHUPHGLDULH�� LQ� UH�SHFW� RI� WKH� DJJUHJDWH� 1HZ� ����/LHQ�1RWH�� WKDW�)�QGLQJ�(OHFWLQJ�
1RWHKROGHU�� DQG� )�QGLQJ� �RPPLWPHQW� 3DUWLH�� WKDW� KDYH� DQ� DFFR�QW� ZLWK� HDFK� ��FK�
,QWHUPHGLDU\� DUH� HQWLWOHG� WR�S�U��DQW� WR� WKL��3ODQ�� DQG���FK� ,QWHUPHGLDU\�� LQ� W�UQ��ZLOO�
PDNH�GHOLYHU\�RI� ��FK�1HZ�����/LHQ�1RWH��WR�WKH�)�QGLQJ�(OHFWLQJ�1RWHKROGHU��DQG�RU�
WKH� )�QGLQJ� �RPPLWPHQW� 3DUWLH��� D�� DSSOLFDEOH�� D�� FRQWHPSODWHG� E\� 6HFWLRQ� ����H��
S�U��DQW�WR�WKH� LQ�WU�FWLRQ�� UHFHLYHG�E\� WKH� ,QWHUPHGLDULH��DQG�F��WRPDU\�SUDFWLFH��RI�
�'6�� '7�� RU� ��FK� RWKHU� GHSR�LWRU\� D�� DJUHHG� E\� WKH� $SSOLFDQW�� DQG� WKH� ,QLWLDO�
�RPPLWPHQW�3DUWLH���

�E�� 1RQH� RI� WKH�$SSOLFDQW�� QRU� WKH�1HZ�����/LHQ�1RWH�7U��WHH� �KDOO�KDYH�DQ\� OLDELOLW\�RU�
REOLJDWLRQ� LQ�UH�SHFW�RI�DQ\�GHOLYHULH��RI�WKH�1HZ�����/LHQ�1RWH��IURP��'6��'7��RU���FK�
RWKHU�GHSR�LWRU\�D��DJUHHG�E\� WKH�$SSOLFDQW��DQG� WKH�,QLWLDO��RPPLWPHQW�3DUWLH��RU�WKH�
,QWHUPHGLDULH��WR�WKH�)�QGLQJ�(OHFWLQJ�1RWHKROGHU��RU�WKH�)�QGLQJ��RPPLWPHQW�3DUWLH� � �
D��DSSOLFDEOH��

���� 'HOLYHU��RI�368��RQVLGHUDWLRQ�

$�� �RRQ� D�� SUDFWLFDEOH� DIWHU� WKH� (IIHFWLYH� 'DWH�� �DOIUDF� �KDOO� SD\� WKH� DPR�QW��� QHW� RI� DSSOLFDEOH�
ZLWKKROGLQJ��� WR� EH� SDLG� WR� KROGHU�� RI� (T�LW\�%D�HG� 368�� HLWKHU�� �L�� S�U��DQW� WR� WKH� QRUPDO� SD\UROO�
SUDFWLFH�� DQG� SURFHG�UH�� RI� �DOIUDF�� RU� �LL�� LQ� WKH�HYHQW� WKDW�SD\PHQW�S�U��DQW� WR� WKH�QRUPDO�SD\UROO�
SUDFWLFH��DQG�SURFHG�UH��RI��DOIUDF�L��QRW�SUDFWLFDEOH�IRU�DQ\���FK�KROGHU��E\�FKHT�H��GHOLYHUHG�WR���FK�
KROGHU�RI�(T�LW\�%D�HG�368��D��UHIOHFWHG�RQ�WKH�UHJL�WHU�PDLQWDLQHG�E\�RU�RQ�EHKDOI�RI��DOIUDF�LQ�UH�SHF W�
RI�WKH�(T�LW\�%D�HG�368����

���� 'HOLYHU��RI��DUUDQWV�

2Q�WKH�(IIHFWLYH�'DWH���DOIUDF��KDOO�GHOLYHU�D�GLUHFWLRQ�WR�WKH�:DUUDQW�$JHQW�GLUHFWLQJ�:DUUDQW�$JHQW�WR�
L���H� DOO� RI� WKH� :DUUDQW�� WR� EH� L���HG� DQG� GL�WULE�WHG� �QGHU� WKL�� 3ODQ� DQG� WR� ��H� LW�� FRPPHUFLDOO\�
UHD�RQDEOH� HIIRUW�� WR�FD��H� WKH�:DUUDQW��WR�EH� L���HG�WR��'6��'7��DQG� WR�WKH� UHJL�WHUHG�KROGHU��� D��
DSSOLFDEOH��RQ�EHKDOI�RI�WKH�(�L�WLQJ�6KDUHKROGHU���LQ�DFFRUGDQFH�ZLWK�WKH�LQ�WU�FWLRQ���HW�IRUWK�LQ���FK�
GLUHFWLRQ��

���� 3D�PHQW�RI��DV���RQVLGHUDWLRQ�

$�� �RRQ� D�� SUDFWLFDEOH� DIWHU� WKH� (IIHFWLYH� 'DWH� DQG� IROORZLQJ� GHOLYHU\� WR� WKH�'HSR�LWDU\� RI� D� G�O\�
FRPSOHWHG� DQG� H�HF�WHG� /HWWHU� RI� 7UDQ�PLWWDO� DQG���FK�DGGLWLRQDO�GRF�PHQW��DQG� LQ�WU�PHQW��D�� WKH�
'HSR�LWDU\� PD\� UHT�LUH�� LQFO�GLQJ� WKH� FHUWLILFDWH� RU� FHUWLILFDWH��� LI� DQ\�� UHSUH�HQWLQJ� WKH� DSSOLFDEOH�
�RPPRQ� 6KDUH��� IRU� HDFK� (OHFWLQJ� 6KDUHKROGHU� ZKR� KD�� YDOLGO\� H�HUFL�HG� LW�� �D�K� �RQ�LGHUDWLRQ�
(OHFWLRQ���DOIUDF��KDOO�FD��H�WKH�'HSR�LWDU\�WR�HLWKHU���D��IRUZDUG�RU�FD��H�WR�EH�IRUZDUGHG�E\�I LU � W�F OD���
PDLO� �SR�WDJH�SUHSDLG��WR���FK�(OHFWLQJ�6KDUHKROGHU�DW�WKH�DGGUH����SHFLILHG�LQ�WKH�/HWWHU�RI�7UDQ�PLWWDO� �
RU� �E��LI�UHT�H�WHG�E\���FK�(OHFWLQJ�6KDUHKROGHU�LQ�WKH�/HWWHU�RI�7UDQ�PLWWDO��PDNH�DYDLODEOH�RU�FD��H�WR�
EH�PDGH�DYDLODEOH�DW� WKH�'HSR�LWDU\� IRU�SLFN�S�E\� ��FK�(OHFWLQJ�6KDUHKROGHU�� D�FHUWLILHG�FKHT�H��EDQN�
GUDIW�RU�RWKHU�IRUP�RI�LPPHGLDWHO\�DYDLODEOH� I�QG��UHSUH�HQWLQJ�WKH��D�K��RQ�LGHUDWLRQ�WKDW���FK�(OHFWLQJ�
6KDUHKROGHU�L��HQWLWOHG� WR� UHFHLYH��QGHU�6HFWLRQ�����E��� OH���DQ\�DPR�QW��ZLWKKHOG�S�U��DQW�WR�6HFWLRQ�
�������
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���� $GM�VWPHQW�

7KH�Q�PEHU�RI�1HZ��RPPRQ�6KDUH��FRPSUL�LQJ���L��WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU�1HZ��RPPRQ�
6KDUH�3RRO� WR�EH� L���HG� WR�6HQLRU�8Q�HF�UHG�1RWHKROGHU��S�U��DQW�WR�6HFWLRQ�����G��L��$���DQG��LL��WKH�
(DUO\��RQ�HQWLQJ�1RWHKROGHU�1HZ��RPPRQ�6KDUH�3RRO� WR�EH� L���HG�WR�(DUO\��RQ�HQWLQJ�1RWHKROGHU��
S�U��DQW�WR�6HFWLRQ�����G��L��%���KDOO�EH�HT�DO� WR��������DQG������UH�SHFWLYHO\��RI�WKH�DJJUHJDWH�Q�PEHU �
RI�(�L�WLQJ�6KDUH��L���HG�DQG�R�W�WDQGLQJ�LPPHGLDWHO\�SULRU�WR�(IIHFWLYH�'DWH��FDOF�ODWHG�RQ�D�SR�W�6KDUH�
�RQ�ROLGDWLRQ�ED�L��DQG��IRU�JUHDWHU�FHUWDLQW\��SULRU�WR�JLYLQJ�HIIHFW�WR�WKH�UHS�UFKD�H�RI�(�L� WLQJ�6KDUH� �
S�U��DQW�WR�WKH��D�K��RQ�LGHUDWLRQ�(OHFWLRQ�GH�FULEHG� LQ�6HFWLRQ�����E��RI� WKL��3ODQ��,I�WKH�Q�PEHU�RI�
�RPPRQ� 6KDUH�� L���HG� DQG� R�W�WDQGLQJ� LPPHGLDWHO\� SULRU� WR� (IIHFWLYH� 'DWH� L�� QRW� ������������ �RU�
����������RQ�D�SR�W��6KDUH��RQ�ROLGDWLRQ�ED�L����WKHQ�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU�1HZ��RPPRQ�
6KDUH�3RRO�DQG� WKH�(DUO\��RQ�HQWLQJ�1RWHKROGHU�1HZ��RPPRQ�6KDUH�3RRO��KDOO�EH�DGM��WHG�WR�HQ��UH�
WKDW� WKH� Q�PEHU� RI� �RPPRQ� 6KDUH�� L���HG� WR� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� S�U��DQW� WR� 6HFWLRQ�
����G��L��$�� DQG� WR� (DUO\� �RQ�HQWLQJ� 1RWHKROGHU�� S�U��DQW� WR� 6HFWLRQ� ����G��L��%�� �KDOO� EH� HT�DO� WR�
������� DQG� ����� UH�SHFWLYHO\�� RI� WKH� DJJUHJDWH� Q�PEHU� RI� (�L�WLQJ� 6KDUH�� ZKLFK� DUH� L���HG� DQG�
R�W�WDQGLQJ�LPPHGLDWHO\�SULRU�WR�(IIHFWLYH�'DWH��FDOF�ODWHG�RQ�D�SR�W�6KDUH��RQ�ROLGDWLRQ�ED�L����

���� 1R��LDELOLW��LQ�UHVSHFW�RI�'HOLYHULHV�

�D�� 1RQH�RI�WKH�$SSOLFDQW���QRU�WKHLU�UH�SHFWLYH�GLUHFWRU��RU�RIILFHU����KDOO�KDYH�DQ\�OLDELOLW\�
RU�REOLJDWLRQ� LQ�UH�SHFW�RI�DQ\�GHOLYHULH���GLUHFWO\�RU�LQGLUHFWO\��IURP��D��DSSOLFDEOH���L��WKH�
6HQLRU�8Q�HF�UHG�1RWH��7U��WHH�� �LL��'7����LLL���'6�RU��LY��WKH�,QWHUPHGLDULH���LQ�HDFK�
FD�H� WR� WKH��OWLPDWH�EHQHILFLDO�UHFLSLHQW��RI�DQ\�FRQ�LGHUDWLRQ�SD\DEOH�RU�GHOLYHUDEOH�E\�
WKH�$SSOLFDQW��S�U��DQW�WR�WKL��3ODQ���

�E�� 7KH�6HQLRU�8Q�HF�UHG�1RWH��7U��WHH� �KDOO�QRW� LQF�U��DQG� L��KHUHE\�UHOHD�HG�IURP��DQ\�
OLDELOLW\� D��D� UH��OW�RI�FDUU\LQJ�R�W�DQ\�SURYL�LRQ��RI�WKL��3ODQ�DQG�DQ\�DFWLRQ��UHODWHG�RU�
LQFLGHQWDO� WKHUHWR���DYH�DQG�H�FHSW�IRU�DQ\�JUR���QHJOLJHQFH�RU�ZLOI�O�PL�FRQG�FW�RQ�LW��
SDUW� �D�� GHWHUPLQHG� E\� D� ILQDO�� QRQ�DSSHDODEOH� M�GJPHQW� RI� D� FR�UW� RI� FRPSHWHQW�
M�UL�GLFWLRQ���2Q� WKH�(IIHFWLYH�'DWH�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�WUDQ�DFWLRQ���HW�IRUWK�LQ�
6HFWLRQ������DOO�G�WLH��DQG�UH�SRQ�LELOLWLH��RI�WKH�6HQLRU�8Q�HF�UHG�1RWH��7U��WHH�DUL� LQJ�
�QGHU�RU�UHODWHG�WR�WKH�6HQLRU�8Q�HF�UHG�1RWH���KDOO�EH�GL�FKDUJHG�H�FHSW�WR�WKH�H�WHQW�
UHT�LUHG�LQ�RUGHU�WR�HIIHFW�DWH�WKL��3ODQ��

����� 6�UUHQGHU�DQG��DQFHOODWLRQ�RI�1RWHV���

2Q� WKH�(IIHFWLYH�'DWH��'7���RU� LW��QRPLQHH�� �D�� UHJL�WHUHG�KROGHU�RI� WKH�6HQLRU�8Q�HF�UHG�1RWH��RQ�
EHKDOI�RI�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���DQG�HDFK�RWKHU�3HU�RQ�ZKR�KROG��6HQLRU�8Q�HF�UHG�1RWH��LQ�
UHJL�WHUHG� IRUP� RQ� WKH� (IIHFWLYH� 'DWH� �KDOO� ��UUHQGHU�� RU� FD��H� WKH� ��UUHQGHU� RI�� WKH� FHUWLILFDWH����
UHSUH�HQWLQJ� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH�� WR� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH�� 7U��WHH� IRU� FDQFHOODWLRQ� LQ�
H�FKDQJH�IRU�WKH�FRQ�LGHUDWLRQ�SD\DEOH�WR�6HQLRU�8Q�HF�UHG�1RWHKROGHU��S�U��DQW�WR�6HFWLRQ������

����� $SSOLFDWLRQ�RI�3ODQ�'LVWULE�WLRQV�

$OO� DPR�QW�� SDLG� RU� SD\DEOH� KHUH�QGHU� RQ� DFFR�QW� RI� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� �ODLP��
�LQFO�GLQJ��IRU�JUHDWHU�FHUWDLQW\��DQ\��HF�ULWLH��UHFHLYHG�KHUH�QGHU���KDOO�EH�DSSOLHG�D��IROORZ����L��ILU�W� �LQ�
UH�SHFW�RI�WKH�SULQFLSDO�DPR�QW�RI� WKH�2EOLJDWLRQ�� WR�ZKLFK���FK�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP��
UHODWH��LQFO�GLQJ�IRU�8�6��IHGHUDO�LQFRPH�WD��S�USR�H����DQG��LL���HFRQG��RQO\�DIWHU�WKH�SULQFLSDO�DPR�QW�RI �
WKH� 2EOLJDWLRQ�� KD�� EHHQ� SDLG�� LQ� UH�SHFW� RI� DQ\� RWKHU� 2EOLJDWLRQ�� WR� ZKLFK� ��FK� 6HQLRU�8Q�HF�UHG�
1RWHKROGHU� �ODLP�� UHODWH�� LQFO�GLQJ� DFFU�HG� E�W� �QSDLG� LQWHUH�W�� GHID�OW� LQWHUH�W� DQG� PDNH�ZKROH�
DPR�QW����
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����� �LW��ROGLQJ�5LJ�WV�

7KH�$SSOLFDQW�� DQG� WKH�'HSR�LWDU\��KDOO�EH�HQWLWOHG� WR�GHG�FW� DQG�ZLWKKROG�IURP�DQ\�FRQ�LGHUDWLRQ�RU�
RWKHU�DPR�QW�GHOLYHUDEOH�RU�RWKHUZL�H�SD\DEOH�WR�DQ\�3HU�RQ�KHUH�QGHU���FK�DPR�QW��D��WKH�$SSOLFDQW��RU�
WKH�'HSR�LWDU\�PD\�EH�UHT�LUHG�RU�SHUPLWWHG�WR�GHG�FW�RU�ZLWKKROG�ZLWK�UH�SHFW�WR���FK�SD\PHQW��QGHU�WKH�
�����������������DQDGD���RU�DQ\�SURYL�LRQ�RI�DQ\�DSSOLFDEOH� IHGHUDO��SURYLQFLDO���WDWH��ORFDO�RU�IRUHLJQ�WD��
ODZ�RU�WUHDW\�� LQ�HDFK�FD�H�� D��DPHQGHG��SURYLGHG� WKDW� DQ\���FK� ULJKW� WR�GHG�FW�RU�ZLWKKROG��KDOO�QRW�
RWKHUZL�H�FKDQJH�RU�PRGLI\�WKH�$SSOLFDQW���REOLJDWLRQ��LQ�UH�SHFW�RI�ZLWKKROGLQJ�WD�H���QGHU�WKH�WHUP��RI�
WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH�DQG�DQ\�DQG�DOO�UHODWHG�6HQLRU�8Q�HF�UHG�1RWH�'RF�PHQW� � �7R�WKH�
H�WHQW�WKDW�DPR�QW��DUH��R�GHG�FWHG�RU�ZLWKKHOG����FK�GHG�FWHG�RU�ZLWKKHOG�DPR�QW���KDOO�EH�WUHDWHG�IRU �
DOO�S�USR�H��KHUHRI�D��KDYLQJ�EHHQ�SDLG� WR� WKH� UHOHYDQW�3HU�RQ�LQ�UH�SHFW�RI�ZKLFK���FK�GHG�FWLRQ�DQG�
ZLWKKROGLQJ� ZD�� PDGH��SURYLGHG� WKDW� ��FK�GHG�FWHG�RU�ZLWKKHOG�DPR�QW��DUH�DFW�DOO\� UHPLWWHG� WR� WKH�
DSSURSULDWH��RYHUQPHQWDO�(QWLW\�E\�WKH�$SSOLFDQW��RU�WKH�'HSR�LWDU\��D��DSSOLFDEOH��

$57,��(���
,03�(0(17$7,21�

���� �RUSRUDWH�$�W�RUL�DWLRQV�

7KH�DGRSWLRQ��H�HF�WLRQ��GHOLYHU\��LPSOHPHQWDWLRQ�DQG�FRQ��PPDWLRQ�RI�DOO�PDWWHU��FRQWHPSODWHG��QGHU �
WKL�� 3ODQ� LQYROYLQJ� FRUSRUDWH� DFWLRQ� RI� DQ\� RI� WKH� $SSOLFDQW�� ZLOO� RFF�U� DQG� EH� HIIHFWLYH� D�� RI� WKH�
(IIHFWLYH�'DWH��RU���FK�RWKHU�GDWH�D��WKH�$SSOLFDQW���WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRU LW\�
�RPPLWPHQW�3DUWLH��PD\�DJUHH��HDFK�DFWLQJ�UHD�RQDEO\���DQG�ZLOO�EH�D�WKRUL�HG�DQG�DSSURYHG��QGHU�WKL� �
3ODQ�DQG�E\�WKH��R�UW��ZKHUH�DSSURSULDWH��D��SDUW�RI�WKH�)LQDO�2UGHU��LQ�DOO� UH�SHFW��DQG�IRU�DOO�S�USR�H� �
ZLWKR�W� DQ\� UHT�LUHPHQW�RI� I�UWKHU� DFWLRQ�E\� �KDUHKROGHU���GLUHFWRU��RU�RIILFHU��RI� WKH�$SSOLFDQW���$OO�
QHFH��DU\� DSSURYDO�� WR� WDNH� DFWLRQ�� �KDOO� EH�GHHPHG� WR�KDYH�EHHQ�REWDLQHG�IURP� WKH�GLUHFWRU�� RU� WKH�
�KDUHKROGHU��RI�WKH�$SSOLFDQW���D��DSSOLFDEOH��

���� )UDFWLRQDO�,QWHUHVWV�

�D�� 1R�IUDFWLRQDO��RPPRQ�6KDUH�� �KDOO�EH� L���HG��QGHU� WKL��3ODQ�� LQFO�GLQJ�DQ\�IUDFWLRQDO�
LQWHUH�W��FUHDWHG�D��D�UH��OW�RI�WKH�6KDUH��RQ�ROLGDWLRQ��DQG�IUDFWLRQDO��KDUH�LQWHUH�W���KDOO�
QRW�HQWLWOH� WKH�RZQHU�WKHUHRI�WR�YRWH�RU�WR�DQ\�ULJKW��RI�D�KROGHU�RI��RPPRQ�6KDUH� � �$Q\�
OHJDO�� HT�LWDEOH��FRQWUDFW�DO�DQG�DQ\�RWKHU�ULJKW��RU�FODLP���ZKHWKHU�DFW�DO�RU�FRQWLQJHQW� �
DQG�ZKHWKHU�RU�QRW�SUHYLR��O\�D��HUWHG��RI�DQ\�3HU�RQ�ZLWK�UH�SHFW�WR�IUDFWLRQDO��RPPRQ�
6KDUH�� S�U��DQW� WR� WKL�� 3ODQ� �KDOO� EH� UR�QGHG� GRZQ� WR� WKH�QHDUH�W�ZKROH�Q�PEHU�RI�
�RPPRQ�6KDUH��ZLWKR�W�FRPSHQ�DWLRQ�WKHUHIRU��

�E�� $OO� SD\PHQW��PDGH�LQ�FD�K�S�U��DQW�WR�WKL��3ODQ��KDOO�EH�PDGH�LQ�PLQLP�P�LQFUHPHQW��RI�
�������DQG�WKH�DPR�QW�RI�DQ\�SD\PHQW��WR�ZKLFK�D�3HU�RQ�PD\�EH�HQWLWOHG�WR��QGHU�WKL� �
3ODQ��KDOO�EH�UR�QGHG�GRZQ�WR�WKH�QHDUH�W�P�OWLSOH�RI��������

�F�� 7KH� 1HZ� ���� /LHQ� 1RWH�� L���HG� S�U��DQW� WR� WKL�� 3ODQ� �KDOO� EH� L���HG� LQ� PLQLP�P�
LQFUHPHQW�� RI� �������� DQG� WKH� DPR�QW� RI� 1HZ� ���� /LHQ� 1RWH�� WKDW� HDFK� (OLJLEOH�
1RWHKROGHU��KDOO�EH�HQWLWOHG� WR��QGHU�WKL��3ODQ��KDOO�LQ�HDFK�FD�H�EH�UR�QGHG�GRZQ�WR�WKH�
QHDUH�W�P�OWLSOH�RI����������

�G�� 1R�IUDFWLRQDO�:DUUDQW�� �KDOO�EH�L���HG��QGHU�WKL��3ODQ��$Q\�OHJDO��HT�LWDEOH��FRQWUDFW�DO�
DQG� DQ\� RWKHU� ULJKW�� RU� FODLP�� �ZKHWKHU� DFW�DO� RU� FRQWLQJHQW�� DQG� ZKHWKHU� RU� QRW�
SUHYLR��O\�D��HUWHG��RI� DQ\�3HU�RQ�ZLWK�UH�SHFW�WR�IUDFWLRQDO�:DUUDQW��S�U��DQW�WR�WKL��
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3ODQ� �KDOO� EH� UR�QGHG� GRZQ� WR� WKH� QHDUH�W� ZKROH� Q�PEHU� RI� :DUUDQW�� ZLWKR�W�
FRPSHQ�DWLRQ�WKHUHIRU��

���� (IIHFWLYH�'DWH�7UDQVDFWLRQV�

�RPPHQFLQJ�DW�WKH�(IIHFWLYH�7LPH��WKH�IROORZLQJ�HYHQW��RU�WUDQ�DFWLRQ��ZLOO�RFF�U��RU�EH�GHHPHG�WR�KDYH�
RFF�UUHG�DQG�EH� WDNHQ�DQG�HIIHFWHG��LQ�WKH�IROORZLQJ�RUGHU�LQ�ILYH�PLQ�WH�LQFUHPHQW����QOH���RWKHUZL�H�
LQGLFDWHG��DQG�DW�WKH�WLPH���HW�R�W�LQ�WKL��6HFWLRQ������RU�LQ���FK�RWKHU�PDQQHU�RU�RUGHU�RU �DW���FK�RWKHU �
WLPH�RU�WLPH��D��WKH�$SSOLFDQW���WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DU WLH� �
PD\� DJUHH�� HDFK� DFWLQJ� UHD�RQDEO\��� ZLWKR�W� DQ\� I�UWKHU�DFW�RU� IRUPDOLW\� UHT�LUHG�RQ� WKH�SDUW�RI� DQ\�
3HU�RQ��H�FHSW�D��PD\�EH�H�SUH��O\�SURYLGHG�KHUHLQ��

�D�� �DOIUDF��KDOO�FD��H�WKH�:DUUDQW��WR�EH�L���HG�DQG�GL�WULE�WHG�WR�WKH�(�L�WLQJ�6KDUHKROGHU���
DQG� HDFK� (�L�WLQJ� 6KDUHKROGHU� �KDOO� UHFHLYH�� IRU� HDFK�(�L�WLQJ�6KDUH�KHOG� LPPHGLDWHO\�
SULRU�WR�WKH�(IIHFWLYH�7LPH��WZR�����:DUUDQW����

�E�� (DFK� (�L�WLQJ� 6KDUH� IRU� ZKLFK�DQ�(OHFWLQJ�6KDUHKROGHU�KD��YDOLGO\�H�HUFL�HG� LW���D�K�
�RQ�LGHUDWLRQ�(OHFWLRQ�WR�UHFHLYH�WKH��D�K��RQ�LGHUDWLRQ�S�U��DQW�WR�6HFWLRQ�����RI�WKL� �
3ODQ�� ��EMHFW� WR� SUR� UDWLRQ� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����E��� �KDOO� EH� D��LJQHG� DQG�
WUDQ�IHUUHG�E\���FK�(OHFWLQJ�6KDUHKROGHU�WR��DOIUDF��IUHH�RI�DQ\�FODLP��RU�HQF�PEUDQFH�� �
LQ� H�FKDQJH� IRU� SD\PHQW� E\� �DOIUDF� WR� ��FK� (OHFWLQJ� 6KDUHKROGHU� RI� WKH� �D�K�
�RQ�LGHUDWLRQ��SD\DEOH�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������DQG���FK�(OHFWLQJ�6KDUHKROGHU�
�KDOO�FHD�H�WR�EH�WKH�KROGHU�RI���FK�WUDQ�IHUUHG�(�L�WLQJ�6KDUH��DQG�WR�KDYH�DQ\�ULJKW��D��D�
KROGHU�RI� ��FK�(�L�WLQJ�6KDUH��RWKHU�WKDQ�WKH�ULJKW�WR�EH�SDLG�WKH��D�K��RQ�LGHUDWLRQ�LQ�
DFFRUGDQFH� ZLWK� WKL�� 3ODQ�� $Q\� �RPPRQ� 6KDUH�� D��LJQHG�DQG� WUDQ�IHUUHG� WR��DOIUDF�
S�U��DQW�WR�WKL��6HFWLRQ�����E���KDOO�EH�FDQFHOOHG��

�F�� �L�� 7KH� UHPDLQLQJ� (�L�WLQJ� 6KDUH�� IROORZLQJ� WKH� FDQFHOODWLRQ� RI� WKH� (�L�WLQJ� 6KDUH��
D��LJQHG�DQG�WUDQ�IHUUHG�WR��DOIUDF�E\�(OHFWLQJ�6KDUHKROGHU��S�U��DQW�WR�6HF WLRQ�����E� �
�KDOO� EH�� DQG� �KDOO�EH�GHHPHG� WR�EH��FRQ�ROLGDWHG� �WKH� �6�DUH��RQVROLGDWLRQ���RQ� WKH�
ED�L�� RI� RQH� ���� �RPPRQ� 6KDUH� RQ� D� SR�W�FRQ�ROLGDWLRQ� ED�L�� IRU� HYHU\� ILIW\� �����
�RPPRQ� 6KDUH�� R�W�WDQGLQJ� LPPHGLDWHO\� SULRU� WR� WKH� (IIHFWLYH� 7LPH�� DQG� �LL�� WKH�
:DUUDQW�� L���HG� S�U��DQW� WR� 6HFWLRQ� ����D�� �KDOO� EH�� DQG� �KDOO� EH� GHHPHG� WR� EH��
FRQ�ROLGDWHG�RQ� WKH�ED�L��RQH� ����:DUUDQW�RQ�D�SR�W�FRQ�ROLGDWLRQ�ED�L��IRU�HYHU\�ILIW\�
����� :DUUDQW�� L���HG� S�U��DQW� WR� 6HFWLRQ� ����D��� ZLWK� ��FK� FRQ�ROLGDWHG� :DUUDQW��
H�HUFL�DEOH� IRU�RQH�SR�W�6KDUH��RQ�ROLGDWLRQ��RPPRQ�6KDUH�ZLWK�DQ�H�HUFL�H�SULFH�RI�
������ SHU� SR�W�6KDUH� �RQ�ROLGDWLRQ� �RPPRQ� 6KDUH�� $Q\� IUDFWLRQDO� LQWHUH�W�� LQ� WKH�
FRQ�ROLGDWHG��RPPRQ�6KDUH��DQG�:DUUDQW��ZLOO��ZLWKR�W�DQ\�I�UWKHU�DFW�RU�IRUPDOLW\� �EH�
FDQFHOOHG�ZLWKR�W�SD\PHQW�RI�DQ\�FRQ�LGHUDWLRQ�WKHUHIRU��1RWZLWK�WDQGLQJ�DQ\�SURYL� LRQ�
RI� WKH� �%�$�� LPPHGLDWHO\� IROORZLQJ� WKH� FRPSOHWLRQ� RI� WKH� 6KDUH� �RQ�ROLGDWLRQ�� WKH�
�WDWHG�FDSLWDO�RI�WKH��RPPRQ�6KDUH���KDOO�EH�HT�DO�WR�WKH��WDWHG�FDSLWDO�RI�WKH��RPPRQ�
6KDUH��LPPHGLDWHO\�SULRU�WR�WKH�6KDUH��RQ�ROLGDWLRQ���

�G�� 7KH�IROORZLQJ��KDOO�RFF�U�FRQF�UUHQWO\���

�L�� LQ�H�FKDQJH�IRU�WKH�6HQLRU�8Q�HF�UHG�1RWH��L���HG�E\��DOIUDF�/3��DQG�LQ�I�OO�DQG�
ILQDO� �HWWOHPHQW� RI� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� �ODLP��� �DOIUDF� �IRU� WKH�
EHQHILW� DQG� RQ� EHKDOI� RI� �DOIUDF� /3�� �KDOO� L���H� WR� HDFK� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU��
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�$�� LW��6HQLRU�8Q�HF�UHG�1RWHKROGHU�3UR�5DWD�6KDUH�RI�WKH�6HQLRU�8Q�HF�UHG�
1RWHKROGHU�1HZ��RPPRQ�6KDUH�3RRO��DQG�

�%�� LI���FK�6HQLRU�8Q�HF�UHG�1RWHKROGHU�L��DQ�(DUO\��RQ�HQWLQJ�1RWHKROGHU � �
LW��(DUO\��RQ�HQWLQJ�1RWHKROGHU�3UR�5DWD�6KDUH�RI�WKH�(DUO\��RQ�HQWLQJ�
1RWHKROGHU�1HZ��RPPRQ�6KDUH�3RRO����������������

DQG��DOIUDF� �KDOO� DGG�DQ�DPR�QW� �WKH� �6WDWHG��DSLWDO�$PR�QW��� WR�WKH��WDWHG�
FDSLWDO�DFFR�QW�PDLQWDLQHG� LQ� UH�SHFW�RI� WKH�1HZ��RPPRQ�6KDUH��HT�DO�WR�WKH�
OH��HU�RI�� �L�� WKH�IDLU�PDUNHW�YDO�H�RQ� WKH�(IIHFWLYH�'DWH�RI� WKH�1HZ��RPPRQ�
6KDUH�� L���HG�WR�6HQLRU�8Q�HF�UHG�1RWHKROGHU��S�U��DQW�WR�WKL��6HFWLRQ�����G���
DQG� �LL�� WKH� DJJUHJDWH� SULQFLSDO� DPR�QW� DQG� DFFU�HG� LQWHUH�W� RI� WKH� 6HQLRU�
8Q�HF�UHG� 1RWH�� D��DW� WKH�(IIHFWLYH�'DWH��DQG� WKH�SULFH� IRU�ZKLFK�WKH�6HQLRU�
8Q�HF�UHG�1RWH��DUH�H�WLQJ�L�KHG��QGHU� WKL��3ODQ��KDOO�EH�HT�DO�WR�WKH�DPR�QW�
DGGHG�WR�WKH��WDWHG�FDSLWDO�DFFR�QW�LQ�UH�SHFW�RI�WKH�L���DQFH�RI�WKH�1HZ��RPPRQ�
6KDUH��L���HG�S�U��DQW�WR�WKL��6HFWLRQ�����G��L����

�LL�� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU� �ODLP�� �KDOO�� DQG� �KDOO� EH� GHHPHG� WR� EH��
LUUHYRFDEO\�DQG�ILQDOO\�H�WLQJ�L�KHG�DQG�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���KDOO�
KDYH�QR� I�UWKHU� ULJKW�� WLWOH�RU� LQWHUH�W�LQ�DQG� WR� WKH�6HQLRU�8Q�HF�UHG�1RWH��RU�
WKHLU�UH�SHFWLYH�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP����

�LLL� � WKH�6HQLRU�8Q�HF�UHG�1RWH���WKH�6HQLRU�8Q�HF�UHG�1RWH�,QGHQW�UH�DQG�DQ\�DQG�
DOO�RWKHU�UHODWHG�6HQLRU�8Q�HF�UHG�1RWH�'RF�PHQW���KDOO�EH�FDQFHOOHG���

�LY�� LQ� FRQ�LGHUDWLRQ� IRU� WKH� 1HZ� �RPPRQ� 6KDUH�� L���HG� WR� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU��E\��DOIUDF�IRU� WKH�EHQHILW�DQG�RQ�EHKDOI�RI��DOIUDF�/3�S�U��DQW�WR�
6HFWLRQ�����G��L����DOIUDF��KDOO�EH�GHHPHG�WR�KDYH�PDGH�D�FDSLWDO�FRQWULE�WLRQ�WR� �
DQG� ��E�FULEHG� IRU� SDUWQHU�KLS� �QLW�� LQ�� �DOIUDF�/3�� ��FK�FDSLWDO� FRQWULE�WLRQ�
FRQ�L�WLQJ� RI� WKH� 1HZ� �RPPRQ� 6KDUH��DQG� LQ�DQ�DPR�QW�HT�DO� WR� WKH�6WDWHG�
�DSLWDO�$PR�QW��DQG�

�Y�� �DOIUDF�/3��KDOO� DGG�WKH�6WDWHG��DSLWDO�$PR�QW�WR�WKH�SDUWQHU�KLS�FDSLWDO�DFFR�QW�
PDLQWDLQHG� IRU��DOIUDF���

�H�� 7KH�IROORZLQJ��KDOO�RFF�U�FRQF�UUHQWO\���QOH���RWKHUZL�H�LQGLFDWHG���

�L�� WKH�$SSOLFDQW���KDOO�EHFRPH�HQWLWOHG�WR�WKH�)�QGHG�$PR�QW��GHSR�LWHG�LQ�H�FURZ �
ZLWK� WKH�(�FURZ�$JHQW�S�U��DQW� WR�6HFWLRQ������F�������DQG�����E�����EMHFW�WR�
$UWLFOH����DQG�WKH�(�FURZ�$JHQW��KDOO�EH�GHHPHG�LQ�WU�FWHG�WR�UHOHD�H�WR��DOI UDF �
WKH�)�QGHG�$PR�QW��KHOG�E\�WKH�(�FURZ�$JHQW��

�LL�� �DOIUDF��WKH�2EOLJRU��DQG�WKH�1HZ�����/LHQ�1RWH�7U��WHH��KDOO�HQWHU�LQWR�WKH�1HZ �
����/LHQ�1RWH�'RF�PHQW��LQ�IRUP�DQG���E�WDQFH�DFFHSWDEOH�WR�WKH�$SSOLFDQW��DQG�
WKH�,QLWLDO� �RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

�LLL� � �DOIUDF��KDOO�L���H�RU�FD��H�WR�EH�L���HG�WR�HDFK�)�QGLQJ�(OHFWLQJ�1RWHKROGHU �LW� �
1HZ�����/LHQ�1RWH��LQ�FRQ�LGHUDWLRQ�IRU�LW��(OHFWLQJ�1RWHKROGHU�)�QGHG�$PR�QW��
DQG�
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�LY�� �DOIUDF� �KDOO� L���H�RU�FD��H�WR�EH�L���HG�WR�HDFK�)�QGLQJ��RPPLWPHQW�3DUW\�LW��
1HZ�����/LHQ�1RWH��LQ�FRQ�LGHUDWLRQ�IRU�LW��'LUHFW��RPPLWPHQW�)�QGHG�$PR�QW�
DQG��LI�DSSOLFDEOH��LW��6KRUWIDOO��RPPLWPHQW�)�QGHG�$PR�QW��

�I�� 7KH�DUWLFOH��RI�$UUDQJH�R��KDOO�EH�DPHQGHG�WR�LQFO�GH�WKH�IROORZLQJ�UH�WULFWLRQ��RQ�WKH�
E��LQH���WKDW�$UUDQJH�R�PD\�FDUU\�RQ�HIIHFWLYH�D��RI�WKH�(IIHFWLYH�'DWH��

�7KH� E��LQH��� WKDW� WKH� �RUSRUDWLRQ� PD\�FDUU\�RQ��KDOO�EH� OLPLWHG� WR�WKH�DFWLYLWLH��DQG�
RSHUDWLRQ�� QHFH��DU\� RU� GH�LUDEOH� WR� KROG�� D�� DJHQW� IRU� DQG�RQ�EHKDOI�RI� WKH�)�QGLQJ�
�RPPLWPHQW� 3DUWLH��� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH�� �QGHU� WKH� SODQ� RI�
DUUDQJHPHQW� RI� WKH� �RUSRUDWLRQ�� �DOIUDF� :HOO� 6HUYLFH�� /WG��� �DOIUDF� ��DQDGD�� ,QF���
�DOIUDF� :HOO� 6HUYLFH�� �RUS�� DQG� �DOIUDF� �ROGLQJ�� /3��E\� LW��JHQHUDO�SDUWQHU���DOIUDF�
��DQDGD�� ,QF�� �WKH� �3ODQ� RI� $UUDQJHPHQW���� S�U��DQW� WR� WKH� WHUP�� RI� WKH� 3ODQ� RI�
$UUDQJHPHQW�� DQG� WR� FDUU\� R�W� ��FK� RWKHU� UROH�� D�� PD\�EH� UHT�LUHG�E\���FK�3ODQ�RI�
$UUDQJHPHQW�RU�DQ\�FR�UW�RUGHU��UHODWHG�WR���FK�3ODQ�RI�$UUDQJHPHQW��7KH�H�UH�WULFWLRQ� �
�KDOO� QRW� SUHM�GLFH� WKH�DELOLW\�RI�WKH��RUSRUDWLRQ� WR� �HOO��GL�SR�H�RU�RWKHUZL�H� WUDQ�DFW�
ZLWK�UH�SHFW�WR�D��HW��RU�SURSHUW\�KHOG�E\�WKH��RUSRUDWLRQ�D��RI�WKH�GDWH�RQ�ZKLF K�WKH�H�
UH�WULFWLRQ��ZHUH�DGGHG�WR�WKH�DUWLFOH��RI�WKH��RUSRUDWLRQ���

�J�� �DOIUDF� �KDOO� L���H� WR� $UUDQJH�R� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ� 6KDUH��� WR� EH�
��E�HT�HQWO\�DOORFDWHG�DPRQJ�DQG�WUDQ�IHUUHG�WR�WKH�)�QGLQJ��RPPLWPHQW�3DUWLH��ED�HG�
RQ�HDFK�)�QGLQJ��RPPLWPHQW�3DUW\���SUR� UDWD��KDUH� �ED�HG�RQ� LW��UH�SHFWLYH�6KRUWIDOO�
�RPPLWPHQW� D�� FRPSDUHG� WR� WKH� 6KRUWIDOO� �RPPLWPHQW� RI� DOO� )�QGLQJ� �RPPLWPHQW�
3DUWLH������EMHFW�WR�WKH�WUHDWPHQW�RI�IUDFWLRQDO�LQWHUH�W��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����D���

�K�� 7KH�6WRFN�2SWLRQ�3ODQ��KDOO�WHUPLQDWH��DQG�DOO��QGHUO\LQJ�2SWLRQ���KDOO�EH�FDQFHOOHG�IRU�
QR�FRQ�LGHUDWLRQ��

�L�� 7KH�IROORZLQJ��KDOO�RFF�U�FRQF�UUHQWO\���QOH���RWKHUZL�H�LQGLFDWHG���

�L�� (DFK� (T�LW\�%D�HG� 368� R�W�WDQGLQJ� LPPHGLDWHO\� SULRU� WR� WKH� (IIHFWLYH� 7LPH�
�ZKHWKHU�YH�WHG�RU��QYH�WHG���KDOO��LQ�DFFRUGDQFH�ZLWK�WKH�WHUP��RI�WKH�368�3ODQ��
DQG�ZLWKR�W�DQ\�I�UWKHU�DFWLRQ�E\�RU�RQ�EHKDOI�RI�D�KROGHU�RI�(T�LW\�%D�HG�368� � �
EH�GHHPHG�WR�EH�YH�WHG�DQG�HDFK�KROGHU�RI���FK�(T�LW\�%D�HG�368��KDOO�UHFHLYH� �
IRU� HDFK� (T�LW\�%D�HG� 368�� IURP� WKH� DSSOLFDEOH� (PSOR\HU� (QWLW\�� D� FD�K�
SD\PHQW� HT�DO� WR� WKH� ��GD\� YRO�PH� ZHLJKWHG� DYHUDJH� WUDGLQJ� SULFH� RI� WKH�
�RPPRQ� 6KDUH�� RQ� WKH� 7RURQWR� 6WRFN� (�FKDQJH� LPPHGLDWHO\� SULRU� WR� WKH�
(IIHFWLYH�'DWH��OH���DQ\�DSSOLFDEOH�ZLWKKROGLQJ�WD��RU�RWKHU��R�UFH�GHG�F WLRQ� �� �
SURYLGHG�WKDW�WKH�DJJUHJDWH�SD\PHQW��WR�KROGHU��RI�(T�LW\�%D�HG�368���KDOO�QRW�
H�FHHG�����������

�LL�� 7KH� 368� 3ODQ� �KDOO� WHUPLQDWH�� DQG� DOO� �QGHUO\LQJ� 368�� �LQFO�GLQJ� DOO� (T�LW\�
%D�HG� 368��� �KDOO� EH� FDQFHOOHG� IRU� QR� FRQ�LGHUDWLRQ� �H�FHSW� D�� �HW� IRUWK� LQ�
6HFWLRQ�����L��L��DERYH���

�M�� $OO� UHPDLQLQJ�(�L�WLQJ�(T�LW\�RWKHU� WKDQ�WKH�(�L�WLQJ�6KDUH���WKH�1HZ��RPPRQ�6KDUH��
DQG�WKH�'68���ZKLFK��KDOO�EH��QDIIHFWHG�E\�WKL��3ODQ�D���HW�IRUWK�LQ�6HFWLRQ�����E����KDOO�
EH�WHUPLQDWHG�DQG�FDQFHOOHG�IRU�QR�FRQ�LGHUDWLRQ��

�N�� 7KH�UHOHD�H��UHIHUUHG�WR�LQ�6HFWLRQ������DQG������KDOO�EHFRPH�HIIHFWLYH��
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�O�� $UUDQJH�R� �KDOO� WUDQ�IHU� DOO� RI� LW�� D��HW�� �RWKHU� WKDQ� WKH� �RPPLWPHQW� �RQ�LGHUDWLRQ�
6KDUH���WR��DOIUDF�LQ�FRQ�LGHUDWLRQ�IRU�D�QRQ�LQWHUH�W�EHDULQJ�SURPL��RU\�QRWH�L���HG�E\�
�DOIUDF�LQ�D�SULQFLSDO�DPR�QW�HT�DO�WR�WKH�YDO�H�RI�WKH�WUDQ�IHUUHG�D��HW���

�P�� 7KH� 2PQLE��� ,QFHQWLYH� 3ODQ� �KDOO� EH� GHHPHG� WR� EH� DSSURYHG� E\� DOO� RI� WKH� (�L�WLQJ�
6KDUHKROGHU��DQG�WKR�H�3HU�RQ��UHFHLYLQJ�1HZ��RPPRQ�6KDUH��S�U��DQW�WR�WKL��3ODQ��

�Q�� 7KH� �WDWHG� FDSLWDO� DFFR�QW� IRU� WKH� �RPPRQ� 6KDUH�� RI� �DOIUDF� �KDOO� EH� UHG�FHG� WR�
������������� DQG� D� FRUUH�SRQGLQJ� LQFUHD�H� EH�PDGH� WR��DOIUDF��� FRQWULE�WHG� ��USO���
DFFR�QW���

���� 7UDQVIHUV�)UHH�DQG��OHDU�

$Q\�WUDQ�IHU�RI�DQ\��HF�ULWLH��S�U��DQW�WR�WKH�$UUDQJHPHQW�ZLOO�EH�IUHH�DQG�FOHDU�RI�DQ\�K\SRWKHF���OLHQ� � �
�ODLP���HQF�PEUDQFH���FKDUJH���DGYHU�H�LQWHUH�W��RU��HF�ULW\�LQWHUH�W���

���� 8QGHOLYHUDEOH�'LVWULE�WLRQV�

7R�WKH�H�WHQW�WKDW�DQ�(�L�WLQJ�6KDUHKROGHU�KD��QRW�GHOLYHUHG�D�/HWWHU�RI�7UDQ�PLWWDO�WR�WKH�'HSR� LWDU\��LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ������RQ�RU�EHIRUH�WKH�GDWH�WKDW�L���L������\HDU��OH���RQH�%��LQH���'D\�DIWHU�WKH�
(IIHFWLYH� 'DWH� �WKH� �)LQDO� 3URVFULSWLRQ� 'DWH���� WKHQ� DQ\� ULJKW�RU� FODLP� WR�SR�W�6KDUH��RQ�ROLGDWLRQ�
�RPPRQ� 6KDUH�� KHUH�QGHU� WKDW� UHPDLQ�� R�W�WDQGLQJ� RQ� WKH� )LQDO� 3UR�FULSWLRQ� 'DWH� �KDOO� FHD�H� WR�
UHSUH�HQW� D� ULJKW�RU� FODLP�RI�DQ\�NLQG�RU�QDW�UH�DQG� WKH� ULJKW�RI� WKH�DSSOLFDEOH�(�L�WLQJ�6KDUHKROGHU�WR�
UHFHLYH� LW�� SR�W�6KDUH� �RQ�ROLGDWLRQ� �RPPRQ� 6KDUH�� RU� DQ\� RWKHU� FRQ�LGHUDWLRQ� S�U��DQW� WR� WKH�
$UUDQJHPHQW� �KDOO� WHUPLQDWH� DQG� EH� GHHPHG� WR� EH� ��UUHQGHUHG� DQG� IRUIHLWHG� WR� �DOIUDF� IRU� QR�
FRQ�LGHUDWLRQ���

$57,��(���
5(�($6(6�

���� 5HOHDVH�RI�5HOHDVHG�3DUWLHV�

$W� WKH� DSSOLFDEOH� WLPH� S�U��DQW� WR� 6HFWLRQ� ����� HDFK� RI� WKH� 5HOHD�HG� 3DUWLH�� �KDOO� EH� IRUHYHU� DQG�
LUUHYRFDEO\� UHOHD�HG� DQG� GL�FKDUJHG� IURP� DQ\� DQG� DOO� SUH�HQW� DQG� I�W�UH� DFWLRQ��� FD��H�� RI� DFWLRQ��
GDPDJH��� M�GJPHQW��� H�HF�WLRQ��� REOLJDWLRQ��� OLDELOLWLH�� DQG� �ODLP�� RI� DQ\� NLQG�RU�QDW�UH�ZKDW�RHYHU�
DUL�LQJ� RQ� RU� SULRU� WR� WKH� (IIHFWLYH� 'DWH� LQ� FRQQHFWLRQ� ZLWK�WKH�6HQLRU�8Q�HF�UHG�1RWH���WKH�6HQLRU�
8Q�HF�UHG� 1RWH� ,QGHQW�UH�� WKH� 6�SSRUW� $JUHHPHQW�� WKH� (�L�WLQJ� 6KDUH��� WKH� $UUDQJHPHQW�� WKH�
$UUDQJHPHQW�$JUHHPHQW�� WKL��3ODQ�� WKH��%�$�3URFHHGLQJ��� WKH��KDSWHU����3URFHHGLQJ��DQG�DQ\�RWKHU�
SURFHHGLQJ��FRPPHQFHG�ZLWK�UH�SHFW�WR�RU�LQ�FRQQHFWLRQ�ZLWK�WKL��3ODQ��WKH�WUDQ�DFWLRQ��FRQWHPSODWHG�
KHUH�QGHU��LQFO�GLQJ��ZLWKR�W�OLPLWDWLRQ�� WKH�L���DQFH�RI�WKH�1HZ��RPPRQ�6KDUH��DQG�WKH�1HZ�����/LHQ�
1RWH�� DQG� WKH� H�HF�WLRQ� RI� WKH� 1HZ� ���� /LHQ�1RWH�'RF�PHQW�� DQG� WKH� 1HZ� ���� /LHQ�7HUP�/RDQ��
'RF�PHQW����DQG�DQ\�RWKHU�DFWLRQ���DJUHHPHQW���GRF�PHQW��RU�PDWWHU��UHODWHG�GLUHFWO\�RU�LQGLUHFWO\�WR�WKH�
IRUHJRLQJ��SURYLGHG�WKDW�QRWKLQJ�LQ�WKL��SDUDJUDSK��KDOO�UHOHD�H�RU�GL�FKDUJH�DQ\�5HOHD�HG�3DUW\����

�D�� IURP�RU�LQ�UH�SHFW�RI�WKHLU�UH�SHFWLYH�REOLJDWLRQ���QGHU�WKL��3ODQ��WKH�6�SSRUW�$JUHHPHQW� �
WKH��RPPLWPHQW�/HWWHU�RU�DQ\�2UGHU�RU�GRF�PHQW�DQFLOODU\�WR�DQ\�RI�WKH�IRUHJRLQJ��

�E�� IURP�OLDELOLWLH�� RU��ODLP��DWWULE�WDEOH�WR���FK�5HOHD�HG�3DUW\���IUD�G��JUR���QHJOLJHQFH�RU �
ZLOI�O�PL�FRQG�FW��D��GHWHUPLQHG�E\�WKH�ILQDO��QRQ�DSSHDODEOH�M�GJPHQW�RI�WKH��R�UW��RU�
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�F�� IURP� DQ\� DQG� DOO� SUH�HQW� DQG� I�W�UH� DFWLRQ��� FD��H�� RI� DFWLRQ�� GDPDJH��� M�GJPHQW���
H�HF�WLRQ��� REOLJDWLRQ�� DQG� �ODLP�� RI� DQ\� NLQG� RU� QDW�UH� ZKDW�RHYHU� DUL�LQJ� RU� LQ�
H�L�WHQFH�RQ�RU�SULRU�WR�WKH�(IIHFWLYH�'DWH�DQG�UHODWLQJ�WR�DQ\���FK�5HOHD�HG�3DUW\�RWKHU�
WKDQ�LQ�UH�SHFW�RI�WKHLU�UH�SHFWLYH�UROH��D��D�5HOHD�HG�3DUW\��SURYLGHG�I�UWKHU�WKDW�QRWKLQJ�
KHUHLQ��KDOO�UHOHD�H�DQ\��ODLP��RI�WKH�$SSOLFDQW��D��D��HUWHG�LQ��R�UW�)LOH�1�PEHU������
�������LQ�WKH��R�UW�RI�4�HHQ���%HQFK�RI�$OEHUWD��-�GLFLDO��HQWUH�RI��DOJDU\��

7KH� IRUHJRLQJ� UHOHD�H��KDOO�QRW�EH�FRQ�WU�HG� WR�SURKLELW� D�SDUW\�LQ�LQWHUH�W�IURP��HHNLQJ�WR�HQIRUFH�WKH�
WHUP�� RI� WKL�� 3ODQ� RU� DQ\� FRQWUDFW� RU� DJUHHPHQW� HQWHUHG� LQWR� S�U��DQW� WR�� LQ� FRQQHFWLRQ� ZLWK� RU�
FRQWHPSODWHG�E\�WKL��3ODQ���

���� 5HOHDVH�E��$IIHFWHG�3DUWLHV�

:LWKR�W�OLPLWLQJ�6HFWLRQ������DW�WKH�DSSOLFDEOH� WLPH�S�U��DQW�WR�6HFWLRQ������HDFK�$IIHFWHG�3DUW\��KDOO��DQG�
�KDOO�EH�GHHPHG�WR��LUUHYRFDEO\�DQG�IRUHYHU�UHOHD�H�DQ\�ULJKW�WR�FKDOOHQJH��FRQWH�W��GL�S�WH�RU��HHN�WR��HW�
D�LGH��DPHQG�RU�YDU\�WKH�$UUDQJHPHQW��WKL��3ODQ��WKH�WUDQ�DFWLRQ��FRQWHPSODWHG�KHUH�QGHU�RU�WKH��HF�ULWLH��
DQG� LQGHEWHGQH��� RI� WKH� $SSOLFDQW�� LQ� HIIHFW� LPPHGLDWHO\� IROORZLQJ� WKH� (IIHFWLYH� 7LPH� �LQFO�GLQJ��
ZLWKR�W� OLPLWDWLRQ�� WKH� REOLJDWLRQ��� SULRULWLH�� DQG� HQWLWOHPHQW�� LQ� UH�SHFW� RI� WKH� )LU�W� /LHQ� �UHGLW�
$JUHHPHQW��WKH�1HZ�����/LHQ�1RWH��DQG� WKH�1HZ�����/LHQ�1RWH�'RF�PHQW��� WKH�1HZ�����/LHQ�7HUP�
/RDQ��DQG�WKH�1HZ�����/LHQ�7HUP�/RDQ��'RF�PHQW���WKH�6HFRQG�/LHQ�1RWH��DQG�WKH�6HFRQG�/LHQ�1RWH�
'RF�PHQW��DQG�WKH�1HZ��RPPRQ�6KDUH����DQG�DOO�$IIHFWHG�3DUWLH���KDOO�EH�SHUPDQHQWO\�HQMRLQHG�IURP�
D��HUWLQJ�RU�SURFHHGLQJ�ZLWK�DQ\��ODLP��GLUHFWO\�RU�LQGLUHFWO\��LQ�UH�SHFW�RI�WKH�IRUHJRLQJ��

���� ,QM�QFWLRQV�

$OO� 3HU�RQ��DUH�SHUPDQHQWO\�DQG�IRUHYHU�EDUUHG��H�WRSSHG���WD\HG�DQG�HQMRLQHG��RQ�DQG�DIWHU�WKH�(IIHFWLYH�
'DWH��ZLWK�UH�SHFW�WR�DQ\�DQG�DOO�5HOHD�HG��ODLP���IURP���L��FRPPHQFLQJ��FRQG�FWLQJ�RU�FRQWLQ�LQJ�LQ�DQ\�
PDQQHU��GLUHFWO\�RU� LQGLUHFWO\�� DQ\��ODLP��DFWLRQ�� ��LW���GHPDQG��RU�RWKHU�SURFHHGLQJ��RI�DQ\�QDW�UH�RU�
NLQG� ZKDW�RHYHU� RI� DQ\� 3HU�RQ� DJDLQ�W� WKH� 5HOHD�HG� 3DUWLH��� D�� DSSOLFDEOH�� �LL�� HQIRUFLQJ�� OHY\LQJ��
DWWDFKLQJ��FROOHFWLQJ�RU�RWKHUZL�H�UHFRYHULQJ�RU�HQIRUFLQJ�E\�DQ\�PDQQHU�RU�PHDQ���GLUHFWO\�RU�LQGLUHF WO\� �
DQ\�M�GJPHQW��DZDUG��GHFUHH�RU�RUGHU�DJDLQ�W�WKH�5HOHD�HG�3DUWLH����LLL��FUHDWLQJ��SHUIHFWLQJ��D��HUWLQJ�RU �
RWKHUZL�H� HQIRUFLQJ�� GLUHFWO\� RU� LQGLUHFWO\��DQ\� OLHQ�RU�HQF�PEUDQFH�RI� DQ\�NLQG�DJDLQ�W� WKH�5HOHD�HG�
3DUWLH��RU�WKHLU�SURSHUW\��RU��LY��WDNLQJ�DQ\�DFWLRQ��WR�LQWHUIHUH�ZLWK�WKH�LPSOHPHQWDWLRQ�RU�FRQ��PPDWLRQ�
RI�WKL��3ODQ�RU�WKH�WUDQ�DFWLRQ��FRQWHPSODWHG�KHUH�QGHU��SURYLGHG��KRZHYHU��WKDW�WKH�IRUHJRLQJ��KDOO�QRW�
DSSO\� WR� WKH�HQIRUFHPHQW�RI�DQ\�REOLJDWLRQ���QGHU�WKL��3ODQ�RU�DQ\�GRF�PHQW��LQ�WU�PHQW�RU�DJUHHPHQW�
H�HF�WHG�WR�LPSOHPHQW��RU�RWKHUZL�H�WR�EH�H�HF�WHG�DQG�GHOLYHUHG�LQ�FRQQHFWLRQ�ZLWK��WKL��3ODQ��

$57,��(���
5(�($6(� 2)�)81'6�)520�(6�52��

���� 5HOHDVH�RI�)�QGV�IURP�(VFUR��

7KH�(�FURZ�$JHQW��KDOO�UHOHD�H�WKH�)�QGHG�$PR�QW���RU�SRUWLRQ��WKHUHRI��D��IROORZ��DQG�LQ�DF F RUGDQFH�
ZLWK�WKH�WHUP��RI�WKH�(�FURZ�$JUHHPHQW��

�D�� 2Q� WKH�(IIHFWLYH�'DWH�� WKH�(�FURZ�$JHQW� �KDOO� UHOHD�H� IURP�H�FURZ�WR��DOIUDF�� DW� WKH�
DSSOLFDEOH� WLPH��WKH�)�QGHG�$PR�QW���WRJHWKHU�ZLWK�DOO�LQWHUH�W�DFFU�HG�WKHUHRQ��S�U��DQW�
WR�DQG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����H��L���

�E�� ,I� WKL��3ODQ� L��WHUPLQDWHG�IRU�DQ\�UHD�RQ��LQFO�GLQJ��ZLWKR�W�OLPLWDWLRQ��D��D�UH��OW�RI�WKH�
WHUPLQDWLRQ�RI�WKH�6�SSRUW�$JUHHPHQW�RU�WKH��RPPLWPHQW�/HWWHU��RU�QRW�LPSOHPHQWHG� LQ�
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DFFRUGDQFH�ZLWK�WKH�WHUP��KHUHRI�E\�WKH�2�W�LGH�'DWH��D����FK�GDWH�PD\�EH�H�WHQGHG�E\�
WKH�$SSOLFDQW���WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH� � �
HDFK�DFWLQJ�UHD�RQDEO\���WKH�(�FURZ�$JHQW��KDOO�D���RRQ�D��SUDFWLFDEOH�UHW�UQ�DOO�)�QGHG�
$PR�QW�� WR� WKH�DSSOLFDEOH� ,QWHUPHGLDULH��RI� WKH�)�QGLQJ�(OHFWLQJ�1RWHKROGHU��DQG�WKH�
)�QGLQJ��RPPLWPHQW�3DUWLH���D��DSSOLFDEOH��WRJHWKHU�ZLWK�DOO�LQWHUH�W�DFFU�HG�WKHUHRQ��

�F�� ,I� WKH��RPPLWPHQW�/HWWHU�L��WHUPLQDWHG�LQ�UH�SHFW�RI�DQ\�SDUWLF�ODU��RPPLWPHQW�3DUW\��
WKH� (�FURZ� $JHQW� �KDOO�� DW� WKH� UHT�H�W� RI� ��FK� �RPPLWPHQW� 3DUW\�� UHW�UQ� WR� ��FK�
�RPPLWPHQW�3DUW\�DOO�)�QGHG�$PR�QW��GHSR�LWHG�ZLWK�WKH�(�FURZ�$JHQW�E\�RU�RQ�EHKDOI�
RI���FK��RPPLWPHQW�3DUW\��WRJHWKHU�ZLWK�DOO�LQWHUH�W�DFFU�HG�WKHUHRQ��

�G�� ,I�DQ\�,QWHUPHGLDU\�UHSUH�HQWLQJ�D�)�QGLQJ�(OHFWLQJ�1RWHKROGHU�RU�)�QGLQJ��RPPLWPHQW�
3DUW\� SURYLGH�� WR� WKH� (�FURZ� $JHQW� PRUH� WKDQ� LW�� DSSOLFDEOH� (OHFWLQJ� 1RWHKROGHU�
$PR�QW��RU��RPPLWPHQW��D��DSSOLFDEOH���QGHU�WKL��3ODQ��WKH�(�FURZ�$JHQW��KDOO�D� ��RRQ�
D�� SUDFWLFDEOH� UHW�UQ�DQ\�H�FH��� I�QG�� WR� ��FK� ,QWHUPHGLDU\�RU�)�QGLQJ��RPPLWPHQW�
3DUW\��D��DSSOLFDEOH��WRJHWKHU�ZLWK�DOO� LQWHUH�W�DFFU�HG�WKHUHRQ��

$57,��(���
�21',7,216�35(�('(17� $1'�,03�(0(17$7,21�

���� �RQGLWLRQV�WR�3ODQ�,PSOHPHQWDWLRQ�

7KH� LPSOHPHQWDWLRQ�RI� WKL��3ODQ��KDOO�EH�FRQGLWLRQDO��SRQ� WKH�I�OILOPHQW���DWL�IDFWLRQ�RU�ZDLYHU��WR�WKH�
H�WHQW�SHUPLWWHG�E\�6HFWLRQ������RI�WKH�IROORZLQJ�FRQGLWLRQ���

�D�� WKH� 3ODQ� �KDOO� KDYH� EHHQ� DSSURYHG� E\� WKH� UHT�L�LWH� PDMRULWLH�� RI� 6HQLRU� 8Q�HF�UHG�
1RWHKROGHU��DQG�(�L�WLQJ�6KDUHKROGHU��LQ�FRQIRUPLW\�ZLWK�WKH�,QWHULP�2UGHU�D��DQG�WR�WKH�
H�WHQW�UHT�LUHG�E\�WKH��R�UW��

�E�� WKL��3ODQ��KDOO�KDYH�EHHQ�DSSURYHG�S�U��DQW�WR�WKH�)LQDO�2UGHU��

�F�� LI�GHWHUPLQHG�QHFH��DU\�E\�WKH�$SSOLFDQW���DFWLQJ�UHD�RQDEO\��DIWHU�FRQ��OWDWLRQ�Z LWK�WKH�
,QLWLDO��RQ�HQWLQJ�1RWHKROGHU���WKH�)LQDO�2UGHU��KDOO�KDYH�EHHQ�UHFRJQL�HG�S�U��DQW�WR�D�
�KDSWHU����5HFRJQLWLRQ�2UGHU��

�G�� WKH�)LQDO�2UGHU�DQG� WKH��KDSWHU����5HFRJQLWLRQ�2UGHU� �LI�GHWHUPLQHG�QHFH��DU\�E\�WKH�
$SSOLFDQW���DFWLQJ�UHD�RQDEO\��DIWHU�FRQ��OWDWLRQ�ZLWK�WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU� � �
�KDOO� QRW� EH� ��EMHFW� WR� DSSHDO� RU� DQ� DSSOLFDWLRQ� IRU� OHDYH� WR�DSSHDO�� DQG�DOO� DSSOLFDEOH�
DSSHDO�SHULRG�� LQ� UH�SHFW�RI�WKH�)LQDO�2UGHU�DQG�WKH��KDSWHU����5HFRJQLWLRQ�2UGHU��KDOO�
KDYH�H�SLUHG��

�H�� DOO� FRQGLWLRQ�� WR�LPSOHPHQWDWLRQ�RI�WKH�3ODQ��HW�R�W�LQ�WKH�6�SSRUW�$JUHHPHQW��KDOO�KDYH�
EHHQ��DWL�ILHG�RU�ZDLYHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUP��RI�WKH�6�SSRUW�$JUHHPHQW��DQG�WKH�
6�SSRUW�$JUHHPHQW��KDOO�QRW�KDYH�EHHQ�WHUPLQDWHG���

�I�� DOO� FRQGLWLRQ�� WR� WKH� I�QGLQJ� FRPPLWPHQW�� RI� WKH� �RPPLWPHQW� 3DUWLH�� �HW� R�W� LQ� WKH�
�RPPLWPHQW�/HWWHU��KDOO�KDYH�EHHQ��DWL�ILHG�RU�ZDLYHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUP��RI�
WKH��RPPLWPHQW�/HWWHU��DQG�WKH��RPPLWPHQW�/HWWHU��KDOO�QRW�KDYH�EHHQ�WHUPLQDWHG���

�J�� WKH�$SSOLFDQW�� �KDOO�QRW�KDYH�HQWHUHG� LQWR� DQ\� �HWWOHPHQW�LQ� UH�SHFW�RI�DQ\�R�W�WDQGLQJ�
OLWLJDWLRQ� �LQFO�GLQJ�WKH�SURFHHGLQJ��EHDULQJ��R�UW�)LOH�1�PEHU������������LQ�WKH��R�UW�
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RI�4�HHQ���%HQFK�RI�$OEHUWD��-�GLFLDO��HQWUH�RI��DOJDU\��RU�ZLWK�DQ\�3HU�RQ�LQYROYHG� LQ�
RU� ��EMHFW� WR� ��FK� OLWLJDWLRQ� ZLWKR�W� WKH� SULRU� FRQ�HQW� RI� WKH� ,QLWLDO� �RQ�HQWLQJ�
1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��DQG�

�K�� WKH�$SSOLFDQW�� �KDOO�QRW�KDYH�DPHQGHG�RU�PRGLILHG� WKH�6HFRQG�/LHQ�1RWH� ,QGHQW�UH� LQ�
DQ\�PDWHULDO� ID�KLRQ�RU�PDGH�DQ\�SD\PHQW� WR�6HFRQG�/LHQ�1RWHKROGHU���RWKHU�WKDQ�WKH�
SD\PHQW� RI� UHJ�ODUO\� �FKHG�OHG� LQWHUH�W�� ZLWKR�W� WKH� SULRU� FRQ�HQW� RI� WKH� ,QLWLDO�
�RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���HDFK�DFWLQJ�UHD�RQDEO\��

���� �DLYHU�RI��RQGLWLRQV�

7KH�$SSOLFDQW���WKH�,QLWLDO� �RQ�HQWLQJ�1RWHKROGHU��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��PD\�DW�DQ\�WLPH�
DQG�IURP�WLPH�WR�WLPH�ZDLYH�WKH�I�OILOOPHQW�RU��DWL�IDFWLRQ��LQ�ZKROH�RU�LQ�SDUW��RI�WKH�FRQGLWLRQ���HW�R�W�LQ�
6HFWLRQ������WR�WKH�H�WHQW�DQG�RQ���FK�WHUP��D��WKH�SDUWLH��PD\�DJUHH��LQ�ZULWLQJ��SURYLGHG�KRZHYHU�WKDW�
WKH�FRQGLWLRQ���HW�R�W�LQ�6HFWLRQ������D��DQG�����E��FDQQRW�EH�ZDLYHG��6HFWLRQ�����H��FDQ�RQO\�EH�ZDLYHG�
E\�WKH�$SSOLFDQW��DQG� WKH� ,QLWLDO��RQ�HQWLQJ�1RWHKROGHU��DQG�6HFWLRQ�����I��FDQ�RQO\�EH�ZDLYHG�E\�WKH�
$SSOLFDQW��DQG�WKH�0DMRULW\��RPPLWPHQW�3DUWLH���

���� (IIHFWLYHQHVV�

7KL��3ODQ�ZLOO�EHFRPH�HIIHFWLYH�LQ�WKH��HT�HQFH�GH�FULEHG�LQ�6HFWLRQ�����RQ�WKH�ILOLQJ�RI�WKH�$UWLFOH��RI�
$UUDQJHPHQW�DQG�WKH�L���DQFH�RI�WKH��HUWLILFDWH�RI�$UUDQJHPHQW��DQG��KDOO�EH�ELQGLQJ�RQ�DQG�HQ�UH�WR� WKH�
EHQHILW� RI� WKH� $SSOLFDQW��� WKH� 6HQLRU� 8Q�HF�UHG�1RWHKROGHU��� WKH�6HQLRU�8Q�HF�UHG�1RWH�7U��WHH�� DOO�
(�L�WLQJ�(T�LW\��ROGHU���WKH�5HOHD�HG�3DUWLH��DQG�DOO�RWKHU�3HU�RQ��QDPHG�RU�UHIHUUHG�WR�LQ��RU���EMHFW�WR��
WKL��3ODQ�DQG�WKHLU�UH�SHFWLYH���FFH��RU��DQG�D��LJQ��DQG�WKHLU�UH�SHFWLYH�KHLU���H�HF�WRU���DGPLQL� WUDWRU��
DQG�RWKHU�OHJDO� UHSUH�HQWDWLYH�����FFH��RU��DQG�D��LJQ���7KH�$UWLFOH��RI�$UUDQJHPHQW��KDOO�EH�ILOHG�DQG�WKH�
�HUWLILFDWH�RI�$UUDQJHPHQW� �KDOO�EH� L���HG� LQ� HDFK�FD�H�ZLWK�UH�SHFW�WR�WKH�$UUDQJHPHQW�LQ�LW��HQWLUHW\��
7KH��HUWLILFDWH�RI�$UUDQJHPHQW��KDOO�EH�FRQFO��LYH�HYLGHQFH�WKDW�WKH�$UUDQJHPHQW�KD��EHFRPH�HIIHF WLYH�
DQG�WKDW�HDFK�RI�WKH�SURYL�LRQ��LQ�6HFWLRQ�����KD��EHFRPH�HIIHFWLYH�LQ�WKH��HT�HQFH��HW�IRUWK�WKHUHLQ� �1R�
SRUWLRQ�RI�WKL��3ODQ��KDOO� WDNH�HIIHFW�ZLWK�UH�SHFW�WR�DQ\�SDUW\�RU�3HU�RQ��QWLO�WKH�(IIHFWLYH�7LPH���

���� (IIHFW�RI�1RQ�2FF�UUHQFH�RI��RQGLWLRQV�WR�3ODQ�,PSOHPHQWDWLRQ�

,I�WKH�(IIHFWLYH�'DWH�GRH��QRW�RFF�U�RQ�RU�EHIRUH�WKH�WHUPLQDWLRQ�RI�WKH�6�SSRUW�$JUHHPHQW��WKHQ����EMHF W�
WR� 6HFWLRQ� ����� �D�� WKL�� 3ODQ� �KDOO� EH� Q�OO� DQG� YRLG� LQ�DOO� UH�SHFW��� �E�� DQ\� �HWWOHPHQW�RU� FRPSURPL�H�
HPERGLHG� LQ� WKL��3ODQ�� DQG�DQ\�GRF�PHQW�RU� DJUHHPHQW�H�HF�WHG�S�U��DQW�WR�WKL��3ODQ��KDOO�EH�GHHPHG�
Q�OO� DQG�YRLG��DQG��F��WKH�$SSOLFDQW���REOLJDWLRQ��ZLWK�UH�SHFW�WR�WKH�2EOLJDWLRQ���6HQLRU�8Q�HF�UHG�1RWH�
'RF�PHQW��DQG�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP�� �KDOO�UHPDLQ��QFKDQJHG�DQG�QRWKLQJ�FRQWDLQHG�LQ�
WKL��3ODQ��KDOO�FRQ�WLW�WH�RU�EH�GHHPHG�D�ZDLYHU�RU�UHOHD�H�RI�DQ\�6HQLRU�8Q�HF�UHG�1RWHKROGHU��ODLP����

���� (IIHFW�RI�6HQLRU�8QVHF�UHG�1RWH�ROGHUV��$UUDQJHPHQW�5HVRO�WLRQ�

,I� WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���$UUDQJHPHQW�5H�RO�WLRQ� L�� DSSURYHG�E\� WKH�UHT�L�LWH�PDMRULW\�RI�
6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� DW� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU��� 0HHWLQJ� DQG� WKL�� 3ODQ� L�� QRW�
LPSOHPHQWHG� IRU�DQ\�UHD�RQ�RWKHU� WKDQ�D��D�UH��OW�RI� WKH� WHUPLQDWLRQ�RI� WKH�6�SSRUW�$JUHHPHQW�RU�WKH�
�RPPLWPHQW�/HWWHU��WKHQ����EMHFW�WR�WKH�WHUP��RI�WKH�6�SSRUW�$JUHHPHQW�DQG�WKH��RPPLWPHQW�/HWWHU���D� �
WKH� SURFHG�UH�� IRU� YRWLQJ� E\� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� DW� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU���
0HHWLQJ��WKH�HQWLWOHPHQW��RI�(DUO\��RQ�HQWLQJ�1RWHKROGHU���DQG�DOO�RWKHU��LPLODU�PDWWHU���KDOO�FRQWLQ�H�WR�
DSSO\�LQ�WKH�HYHQW�WKDW�SURFHHGLQJ��DUH�FRPPHQFHG��QGHU�WKH���$$���E��DQ\�YRWH��FD�W�LQ�IDYR�U �RI�WKH�
6HQLRU�8Q�HF�UHG�1RWHKROGHU���$UUDQJHPHQW�5H�RO�WLRQ�DW� WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU���0HHWLQJ�
PD\� EH� FR�QWHG� LQ� IDYR�U� RI� D� UH�RO�WLRQ� RI� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� DSSURYLQJ� WKH�
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$UUDQJHPHQW��QGHU�D�SURFHHGLQJ��QGHU� WKH���$$�ZLWKR�W�WKH�UHT�LUHPHQW�IRU�D�I�UWKHU�YRWH�RI�6HQLRU�
8Q�HF�UHG�1RWHKROGHU���QGHU�WKH���$$��DQG��F��WKL��3ODQ�PD\��HUYH�D��WKH�IRUP�RI�SODQ�RI�DUUDQJHPHQW�
�QGHU�WKH���$$� ZLWK�DQ\�FRUUH�SRQGLQJ�DPHQGPHQW��DJUHHG�WR�E\�WKH�$SSOLFDQW���WKH�,QLWLDO��RQ�HQWLQJ�
1RWHKROGHU��� WKH� ,QLWLDO� �RPPLWPHQW� 3DUWLH�� DQG� WKH� 0DMRULW\� �RPPLWPHQW� 3DUWLH�� �D�� DSSOLFDEOH� LQ�
DFFRUGDQFH� ZLWK� WKH� WHUP�� RI� WKH� 6�SSRUW� $JUHHPHQW� DQG� WKH� �RPPLWPHQW� /HWWHU�� LQ� RUGHU� IRU� WKH�
$UUDQJHPHQW�WR�EH�LPSOHPHQWHG�S�U��DQW�WR�WKH���$$��

$57,��(���
�(1(5$��

���� 'HHPHG��RQVHQWV���DLYHUV�DQG�$JUHHPHQWV�

$W�WKH�(IIHFWLYH�7LPH��

�D�� HDFK�6HQLRU�8Q�HF�UHG�1RWHKROGHU���RPPLWPHQW�3DUW\�DQG�(�L�WLQJ�6KDUHKROGHU��KDOO�EH�
GHHPHG�WR�KDYH�FRQ�HQWHG�DQG�DJUHHG�WR�DOO�RI�WKH�SURYL�LRQ��RI�WKL��3ODQ�LQ�LW��HQWLUHW\��

�E�� HDFK�$SSOLFDQW��6HQLRU�8Q�HF�UHG�1RWHKROGHU���RPPLWPHQW�3DUW\��(�L�WLQJ�6KDUHKROGHU �
DQG�(�L�WLQJ�(T�LW\��ROGHU��KDOO�EH�GHHPHG�WR�KDYH�H�HF�WHG�DQG�GHOLYHUHG�WR�WKH�RWKHU�
SDUWLH��DOO�FRQ�HQW���UHOHD�H���D��LJQPHQW��DQG�ZDLYHU����WDW�WRU\�RU�RWKHUZL�H��UHT�LUHG�WR�
LPSOHPHQW�DQG�FDUU\�R�W�WKL��3ODQ�LQ�LW��HQWLUHW\��DQG�

�F�� DOO�FRQ�HQW���UHOHD�H���D��LJQPHQW��DQG�ZDLYHU����WDW�WRU\�RU�RWKHUZL�H��UHT�LUHG�IURP�DQ\�
3HU�RQ� WR� LPSOHPHQW�DQG�FDUU\�R�W�WKL��3ODQ�LQ�LW��HQWLUHW\��KDOO�EH�GHHPHG�WR�KDYH�EHHQ�
H�HF�WHG�DQG�GHOLYHUHG�WR�WKH�$SSOLFDQW���

���� �DLYHU�RI�'HID�OWV�

)URP�DQG�DIWHU�WKH�(IIHFWLYH�7LPH��DOO�$IIHFWHG�3DUWLH���KDOO�EH�GHHPHG�WR�KDYH�FRQ�HQWHG�DQG�DJUHHG�WR�
DOO� RI� WKH� SURYL�LRQ�� RI� WKL�� 3ODQ� LQ� LW�� HQWLUHW\�� :LWKR�W� OLPLWLQJ� WKH� IRUHJRLQJ�� IURP� DQG� DIWHU� WKH�
(IIHFWLYH�7LPH��DOO�$IIHFWHG�3DUWLH���KDOO�EH�GHHPHG�WR�KDYH��

�D�� ZDLYHG� DQ\� DQG� DOO� GHID�OW�� RU� HYHQW�� RI� GHID�OW�� RU� DQ\� QRQ�FRPSOLDQFH� ZLWK� DQ\�
FRYHQDQW��ZDUUDQW\��UHSUH�HQWDWLRQ��WHUP��SURYL�LRQ��FRQGLWLRQ�RU�REOLJDWLRQ��H�SUH��HG�RU�
LPSOLHG�� LQ� DQ\� FRQWUDFW�� LQ�WU�PHQW�� FUHGLW� GRF�PHQW��QRWH�� LQGHQW�UH�� OHD�H�� OLFHQFH��
J�DUDQWHH��DJUHHPHQW�IRU��DOH�RU�RWKHU�DJUHHPHQW��ZULWWHQ�RU�RUDO��LQ�HDFK�FD�H�UHODWLQJ�WR��
DUL�LQJ� R�W� RI�� RU� LQ� FRQQHFWLRQ� ZLWK�� WKH� 2EOLJDWLRQ��� WKH� 6HQLRU� 8Q�HF�UHG� 1RWH�
'RF�PHQW���WKH�6�SSRUW�$JUHHPHQW��WKH�$UUDQJHPHQW��WKH�$UUDQJHPHQW�$JUHHPHQW��WKL� �
3ODQ�� WKH� WUDQ�DFWLRQ��FRQWHPSODWHG�KHUH�QGHU�� WKH��%�$�3URFHHGLQJ���WKH��KDSWHU����
3URFHHGLQJ��DQG�DQ\�RWKHU�SURFHHGLQJ��FRPPHQFHG�ZLWK�UH�SHFW�WR�RU�LQ�FRQQHFWLRQ�ZLWK�
WKL�� 3ODQ� DQG� DQ\� DQG� DOO� DPHQGPHQW��RU� ��SSOHPHQW��WKHUHWR��$Q\�DQG�DOO�QRWLFH��RI�
GHID�OW� DQG� GHPDQG�� IRU� SD\PHQW� RU� DQ\� �WHS�RU�SURFHHGLQJ� WDNHQ�RU�FRPPHQFHG� LQ�
FRQQHFWLRQ�ZLWK�DQ\�RI�WKH�IRUHJRLQJ��KDOO�EH�GHHPHG�WR�KDYH�EHHQ�UH�FLQGHG�DQG�RI�QR�
I�UWKHU� IRUFH�RU� HIIHFW��SURYLGHG� WKDW�QRWKLQJ��KDOO�EH�GHHPHG�WR�H�F��H�WKH�$SSOLFDQW��
DQG�WKHLU�UH�SHFWLYH���FFH��RU��DQG�D��LJQ��IURP�SHUIRUPLQJ�WKHLU�REOLJDWLRQ� ��QGHU�WKL� �
3ODQ� RU� DQ\� FRQWUDFW� RU� DJUHHPHQW� HQWHUHG� LQWR� S�U��DQW� WR�� LQ� FRQQHFWLRQ� ZLWK�� RU�
FRQWHPSODWHG�E\��WKL��3ODQ��LQFO�GLQJ��ZLWKR�W�OLPLWDWLRQ��WKH�6�SSRUW�$JUHHPHQW��DQG����

�E�� DJUHHG� WKDW� LI� WKHUH� L�� DQ\� FRQIOLFW�EHWZHHQ�WKH�SURYL�LRQ��RI� DQ\�DJUHHPHQW�RU�RWKHU�
DUUDQJHPHQW��ZULWWHQ�RU�RUDO�� H�L�WLQJ�EHWZHHQ� ��FK�3HU�RQ�DQG�DQ\�RI� WKH�$SSOLFDQW��
SULRU� WR� WKH� (IIHFWLYH� 'DWH� �H�FO�GLQJ� WKH� )LU�W� /LHQ� �UHGLW� $JUHHPHQW� DQG� WKH�/RDQ�
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'RF�PHQW���D��GHILQHG� LQ� WKH�)LU�W�/LHQ��UHGLW�$JUHHPHQW���DQG� WKH�SURYL�LRQ��RI�WKL��
3ODQ�� WKHQ�WKH�SURYL�LRQ��RI�WKL��3ODQ�WDNH�SUHFHGHQFH�DQG�SULRULW\�DQG�WKH�SURYL�LRQ��RI�
��FK�DJUHHPHQW�RU�RWKHU�DUUDQJHPHQW�DUH�GHHPHG�WR�EH�DPHQGHG�DFFRUGLQJO\��

SURYLGHG��KRZHYHU��WKDW�QRWZLWK�WDQGLQJ�DQ\�RWKHU�SURYL�LRQ�RI�WKL��3ODQ��QRWKLQJ�KHUHLQ��KDOO� DIIHF W�WKH�
REOLJDWLRQ�� RI� DQ\� RI� WKH� $SSOLFDQW��WR�DQ\�HPSOR\HH� WKHUHRI� LQ� WKHLU�FDSDFLW\� D�� ��FK�� LQFO�GLQJ�DQ\�
FRQWUDFW�RI�HPSOR\PHQW�EHWZHHQ�DQ\�3HU�RQ�DQG�DQ\�RI�WKH�$SSOLFDQW���

���� �RPSOLDQFH��LW��'HDGOLQHV��

7KH�$SSOLFDQW���KDOO�KDYH�WKH�ULJKW�ZLWK�WKH�FRQ�HQW�RI�WKH�0DMRULW\��RPPLWPHQW�3DUWLH��WR�ZDLYH�� WU LF W�
FRPSOLDQFH� ZLWK� (DUO\� �RQ�HQW� 'DWH�� WKH� 3DUWLFLSDWLRQ� 'HDGOLQH�� WKH� )�QGLQJ� 'HDGOLQH� RU� WKH�
�RPPLWPHQW�3DUW\�)�QGLQJ�'HDGOLQH�� DORQJ�ZLWK�DQ\�RWKHU� GHDGOLQH��IRU� WKH���EPL��LRQ��RI�IRUP��RU�
RWKHU�GRF�PHQWDWLRQ�S�U��DQW�WR�WKL��3ODQ��DQG��KDOO�EH�HQWLWOHG�WR�ZDLYH�DQ\�GHILFLHQFLH��ZLWK�UH�SHFW�WR�
DQ\�IRUP��RU�RWKHU�GRF�PHQWDWLRQ���EPLWWHG�S�U��DQW�WR�WKL��3ODQ��

���� 3DUDPR�QWF��

)URP� DQG� DIWHU� WKH� (IIHFWLYH� 'DWH�� DQ\� FRQIOLFW� EHWZHHQ� WKL�� 3ODQ� DQG� WKH� FRYHQDQW��� ZDUUDQWLH���
UHSUH�HQWDWLRQ��� WHUP��� FRQGLWLRQ��� SURYL�LRQ�� RU� REOLJDWLRQ��� H�SUH��HG� RU� LPSOLHG�� RI� DQ\� FRQWUDFW��
PRUWJDJH���HF�ULW\�DJUHHPHQW��LQGHQW�UH��WU��W�LQGHQW�UH��ORDQ�DJUHHPHQW��FRPPLWPHQW�OHWWHU��E\�ODZ ��RU�
RWKHU� DJUHHPHQW��ZULWWHQ�RU�RUDO�� DQG�DQ\�DQG�DOO�DPHQGPHQW��RU���SSOHPHQW��WKHUHWR�H�L�WLQJ�EHWZHHQ�
RQH�RU�PRUH�RI� WKH� 6HQLRU�8Q�HF�UHG�1RWHKROGHU��DQG�DQ\�RI�WKH�$SSOLFDQW��ZLWK�UH�SHFW�WR�WKH�6HQLRU�
8Q�HF�UHG� 1RWH� 'RF�PHQW�� D�� DW� WKH� (IIHFWLYH� 'DWH� �KDOO� EH� GHHPHG� WR� EH� JRYHUQHG�E\� WKH�WHUP���
FRQGLWLRQ��DQG�SURYL�LRQ��RI�WKL��3ODQ�DQG�WKH�)LQDO�2UGHU��ZKLFK��KDOO�WDNH�SUHFHGHQFH�DQG�SULRULW\���

���� 'HHPLQJ�3URYLVLRQV�

,Q�WKL��3ODQ��WKH�GHHPLQJ�SURYL�LRQ��DUH�QRW�UHE�WWDEOH�DQG�DUH�FRQFO��LYH�DQG�LUUHYRFDEOH��

���� 0RGLILFDWLRQ�RI�3ODQ�

6�EMHFW�WR�WKH�WHUP��DQG�FRQGLWLRQ��RI�WKH�6�SSRUW�$JUHHPHQW�DQG�WKH��RPPLWPHQW�/HWWHU��LQFO�GLQJ�DQ\�
QRWLFH���FRQ�HQW��DQG�GHOLYHULH��UHT�LUHG�WKHUH�QGHU��

�D�� WKH�$SSOLFDQW��UH�HUYH�WKH�ULJKW�WR�DPHQG��UH�WDWH��PRGLI\�DQG�RU���SSOHPHQW�WKL��3ODQ�DW�
DQ\� WLPH� DQG� IURP� WLPH� WR� WLPH�� SURYLGHG� WKDW� �H�FHSW� D��SURYLGHG� LQ���E�HFWLRQ� �F��
EHORZ��DQ\���FK�DPHQGPHQW��UH�WDWHPHQW��PRGLILFDWLRQ�RU���SSOHPHQW�P��W�EH�FRQWDLQHG�
LQ�D�ZULWWHQ�GRF�PHQW�WKDW�L����L��DFFHSWDEOH�WR�WKH�,QLWLDO��RQ�HQWLQJ�1RWHKROGHU���DF WLQJ�
UHD�RQDEO\���LL��ILOHG�ZLWK�WKH��R�UW�DQG��LI�PDGH�IROORZLQJ�WKH�0HHWLQJ���DSSURYHG�E\�WKH�
�R�UW�� DQG� �LLL�� FRPP�QLFDWHG� WR� WKH� 6HQLRU� 8Q�HF�UHG� 1RWHKROGHU�� DQG� (�L�WLQJ�
6KDUHKROGHU��LQ�WKH�PDQQHU�UHT�LUHG�E\�WKH��R�UW��LI��R�UHT�LUHG����

�E�� DQ\� DPHQGPHQW�� PRGLILFDWLRQ� RU� ��SSOHPHQW� WR� WKL�� 3ODQ� PD\� EH� SURSR�HG� E\� WKH�
$SSOLFDQW�� DW� DQ\� WLPH�SULRU� WR�RU�DW� WKH�0HHWLQJ���ZLWK�RU�ZLWKR�W� DQ\�SULRU�QRWLFH�RU�
FRPP�QLFDWLRQ� �RWKHU� WKDQ� D�� PD\� EH� UHT�LUHG� �QGHU� WKH� ,QWHULP� 2UGHU��� DQG� LI� �R�
SURSR�HG�DQG�DFFHSWHG�DW�WKH�0HHWLQJ����KDOO�EHFRPH�SDUW�RI�WKL��3ODQ�IRU�DOO�S�USR�H���
DQG�

�F�� DQ\� DPHQGPHQW�� PRGLILFDWLRQ� RU� ��SSOHPHQW� WR� WKL�� 3ODQ� PD\�EH�PDGH� IROORZLQJ� WKH�
0HHWLQJ�� E\� WKH� $SSOLFDQW��� ZLWKR�W� UHT�LULQJ� ILOLQJ� ZLWK�� RU� DSSURYDO� RI�� WKH��R�UW��
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SURYLGHG�WKDW�LW�FRQFHUQ��D�PDWWHU�ZKLFK�L��RI�DQ�DGPLQL�WUDWLYH�QDW�UH�DQG�L��UHT�LUHG�WR�
EHWWHU�JLYH�HIIHFW� WR�WKH� LPSOHPHQWDWLRQ�RI�WKL��3ODQ�DQG�L��QRW�PDWHULDOO\�DGYHU�H�WR�WKH�
ILQDQFLDO�RU� HFRQRPLF� LQWHUH�W��RI�DQ\�RI�WKH�6HQLRU�8Q�HF�UHG�1RWHKROGHU��RU�(�L�WLQJ�
6KDUHKROGHU����

���� 1RWLFHV�

$Q\�QRWLFH�RU�RWKHU�FRPP�QLFDWLRQ�WR�EH�GHOLYHUHG�KHUH�QGHU�P��W�EH�LQ�ZULWLQJ�DQG�UHIHU�WR�WKL��3ODQ�DQG�
PD\��D��KHUHLQDIWHU�SURYLGHG��EH�PDGH�RU�JLYHQ�E\�SHU�RQDO�GHOLYHU\��RUGLQDU\�PDLO�RU�HPDLO� DGGUH��HG�WR�
WKH�UH�SHFWLYH�SDUWLH��D��IROORZ���

�D�� LI�WR�WKH�$SSOLFDQW���DW��

�DOIUDF�:HOO�6HUYLFH��/WG���
6�LWH�������������WK�$YHQ�H�6:�
�DOJDU\��$OEHUWD�7�3��(��
�
$WWHQWLRQ�� -HII�(OOL�� �
(PDLO�� � MHOOL��FDOIUDF�FRP�
�
:LWK�D�UHT�LUHG�FRS\��ZKLFK��KDOO�QRW�EH�GHHPHG�QRWLFH��WR��
�
%HQQHWW�-RQH��//3�
�����%DQNHU���DOO� (D�W�
�������QG�6WUHHW�6:�
�DOJDU\��$OEHUWD� �7�3��.��
�
$WWHQWLRQ�� � .HYLQ��\FK�DQG�%UHQW�.UD����
(PDLO�� � �\FKN�EHQQHWWMRQH��FRP��NUD��E�EHQQHWWMRQH��FRP�
�

�E�� LI�WR�DQ\�RI�WKH�,QLWLDO� �RQ�HQWLQJ�1RWHKROGHU���DW�WKH�DSSOLFDEOH�DGGUH����HW�IRUWK�IRU�HDFK�
,QLWLDO��RQ�HQWLQJ�1RWHKROGHU�LQ�WKH�6�SSRUW�$JUHHPHQW��DQG�

�F�� LI�WR�DQ\�RI�WKH��RPPLWPHQW�3DUWLH���DW�WKH�DSSOLFDEOH�DGGUH����HW�IRUWK�IRU�HDFK�
�RPPLWPHQW�3DUW\�LQ�WKH��RPPLWPHQW�/HWWHU��

RU�WR���FK�RWKHU�DGGUH���D��DQ\�SDUW\�DERYH�PD\�IURP�WLPH�WR�WLPH�QRWLI\�WKH�RWKHU��LQ�DF FRUGDQFH�ZLWK�
WKL��6HFWLRQ������,Q�WKH�HYHQW�RI�DQ\��WULNH��ORFN�R�W�RU�RWKHU�HYHQW�ZKLFK�LQWHUU�SW��SR�WDO��HUYLFH�LQ�DQ\�
SDUW�RI��DQDGD��DOO�QRWLFH��DQG�FRPP�QLFDWLRQ��G�ULQJ���FK�LQWHUU�SWLRQ�PD\�RQO\�EH�JLYHQ�RU�PDGH�E\�
SHU�RQDO� GHOLYHU\� RU� E\� HPDLO� DQG� DQ\� QRWLFH�RU�RWKHU�FRPP�QLFDWLRQ�JLYHQ�RU�PDGH�E\�SUHSDLG�PDLO�
ZLWKLQ�WKH�ILYH�����%��LQH���'D\�SHULRG�LPPHGLDWHO\� SUHFHGLQJ�WKH�FRPPHQFHPHQW�RI���FK�LQWHUU�SWLRQ� �
�QOH��� DFW�DOO\� UHFHLYHG�� �KDOO� EH� GHHPHG� QRW� WR� KDYH� EHHQ� JLYHQ� RU� PDGH�� $Q\� ��FK� QRWLFH�� DQG�
FRPP�QLFDWLRQ���R�JLYHQ�RU�PDGH��KDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�RU�PDGH�DQG�WR�KDYH�EHHQ�UHFHLYHG�
RQ�WKH�GD\�RI�GHOLYHU\�LI�GHOLYHUHG��RU�RQ�WKH�GD\�RI�HPDLOLQJ��SURYLGHG�WKDW���FK�GD\�LQ�HLWKHU�HYHQW�L��D�
%��LQH���'D\�DQG�WKH�FRPP�QLFDWLRQ�L���R�GHOLYHUHG�RU�HPDLOHG�EHIRUH������S�P��RQ���FK�GD\��2WKHUZL�H��
��FK�FRPP�QLFDWLRQ��KDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�DQG�PDGH�DQG�WR�KDYH�EHHQ�UHFHLYHG�RQ�WKH�QH�W�
IROORZLQJ� %��LQH��� 'D\�� 7KH� �QLQWHQWLRQDO� IDLO�UH� E\� WKH� $SSOLFDQW�� WR� JLYH� D� QRWLFH� FRQWHPSODWHG�
KHUH�QGHU�WR�DQ\�SDUWLF�ODU�6HQLRU�8Q�HF�UHG�1RWHKROGHU�RU�(�L�WLQJ�6KDUHKROGHU��KDOO�QRW�LQYDOLGDWH� WKL� �
3ODQ�RU�DQ\�DFWLRQ�WDNHQ�E\�DQ\�3HU�RQ�S�U��DQW�WR�WKL��3ODQ��
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1RWZLWK�WDQGLQJ�WKDW�WKH�WUDQ�DFWLRQ��DQG�HYHQW���HW�R�W�KHUHLQ�ZLOO�RFF�U�DQG�EH�GHHPHG�WR�RF F �U�LQ�WKH�
RUGHU� �HW� R�W� LQ� WKL�� 3ODQ� ZLWKR�W� DQ\� I�UWKHU� DFW� RU� IRUPDOLW\�� ��EMHFW� WR� WKH� WHUP�� RI� WKH�6�SSRUW�
$JUHHPHQW��HDFK�RI�WKH�3HU�RQ��QDPHG�RU�UHIHUUHG�WR�LQ��DIIHFWHG�E\�RU���EMHFW�WR��WKL��3ODQ�ZLOO�PDNH� �GR�
DQG�H�HF�WH��RU�FD��H�WR�EH�PDGH��GRQH�DQG�H�HF�WHG��DOO���FK�I�UWKHU�DFW���GHHG���DJUHHPHQW���WUDQ� IHU�� �
D���UDQFH���LQ�WU�PHQW��RU�GRF�PHQW��D��PD\�UHD�RQDEO\�EH�UHT�LUHG�E\�DQ\�RI�WKHP�WR�FDUU\�R�W�WKH�I�OO�
LQWHQW�DQG�PHDQLQJ�RI�WKL��3ODQ�DQG�WR�JLYH�HIIHFW�WR�WKH�WUDQ�DFWLRQ��FRQWHPSODWHG�KHUHLQ���
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