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�� 7KH�³:HVW�RI�(QJODQG 0HQ¶V�/HDJXH´��:R(0/��VLWV�ZLWKLQ�WLHU�ILYH RI�WKH�5)/�FRPSHWLWLRQ�
VWUXFWXUH�� $OO�WHDPV�SDUWLFLSDWLQJ�LQ�WKH�:2(0/ DUH�ERXQG�E\�WKH�5)/�2SHUDWLRQDO�5XOHV�IRU�
7LHUV�)RXU��)LYH DQG�6L[��2SHUDWLRQDO�5XOHV���

�� 7$%/(6�$1'�),;785(6

��� 7KH�/HDJXH�FRPSHWLWLRQ�WDEOHV�VKDOO�EH�FRPSLOHG�E\�WKH�5)/��WKH�SRVLWLRQV�LQ�ZKLFK�VKDOO�EH�
GHWHUPLQHG�E\�WKH�QXPEHU�RI�FRPSOHWLRQ�SRLQWV�JDLQHG�ZLWK�SRLQWV�EHLQJ�DZDUGHG�DV�IROORZV��
WZR�SRLQWV�IRU�HDFK�0DWFK�ZRQ��DQG�RQH�SRLQW�IRU�HDFK�0DWFK�GUDZQ��

��� 7KH�&OXE�ZLWK�WKH�KLJKHVW�QXPEHU�RI�SRLQWV�VKDOO�EH�DW�WKH�WRS�RI�WKH�OHDJXH�WDEOH�DQG�WKH�
&OXE�ZLWK�WKH�ORZHVW�VKDOO�EH�DW�WKH�ERWWRP��:KHUH�&OXEV�KDYH�DQ�HTXDO�QXPEHU�RI�SRLQWV�
WKHLU�UHODWLYH�SRVLWLRQV�VKDOO�EH�GHWHUPLQHG�E\�SRLQW¶V�GLIIHUHQFH�VR�WKDW�WKH�&OXE�KDYLQJ�WKH�
JUHDWHU�SRLQW¶V�GLIIHUHQFH� LV�SODFHG�DERYH� WKH�&OXE�ZLWK� WKH� OHVVHU�SRLQW¶V�GLIIHUHQFH��7KH�
SRLQW¶V�GLIIHUHQFH� LV�FDOFXODWHG�E\�VXEWUDFWLQJ� WKH�SRLQWV�VFRUHG�DJDLQVW� WKH�&OXE� IURP� WKH�
SRLQWV�VFRUHG�E\� WKH�&OXE��,I� WKDW�VWLOO� OHDGV� WR�D� WLH� WKHQ� WKH�&OXE�ZLWK� WKH�JUHDWHU�SRLQW¶V�
SHUFHQWDJH�GXULQJ�WKH�6HDVRQ�ZLOO�EH�SODFHG�LQ�WKH�KLJKHU�SRVLWLRQ��7KH�SRLQW¶V�SHUFHQWDJH�LV�
FDOFXODWHG� E\� GLYLGLQJ� WKH� QXPEHU� RI� SRLQWV� VFRUHG� E\� D�&OXE� E\� WKH� QXPEHU� RI� SRLQWV� LW�
FRQFHGHV�DQG�PXOWLSO\LQJ�E\����� ,I�WKH�SRVLWLRQV�DUH�VWLOO�HTXDO��SRVLWLRQV�ZLOO�EH�GHWHUPLQHG�
E\�WKH�WRVV�RI�D�FRLQ�ZKLFK�VKDOO�EH�FDUULHG�RXW�DW�VXFK�WLPH�DQG�SODFH�DV�WKH�5)/�VKDOO�GLUHFW�
DQG�WKRVH�&OXEV�FRQFHUQHG�VKDOO�EH�HQWLWOHG�WR�ZLWQHVV�WKH�WRVV�

��� 7KH�QRWLRQDO�VFRUHV�LQ�IRUIHLWHG�JDPHV�VKDOO�EH������DQG�D�SRLQW¶V�GHGXFWLRQ�RI���SRLQW���7KH�
/HDJXH�DQG�&OXEV�ZLOO�ZRUN�WR�HQVXUH��ZKHUH�SRVVLEOH�JDPHV�DUH�SOD\HG��������ZLOO�RQO\�EH�
XVHG�DV�D�ODVW�UHVRUW�

�� 352027,21�5(/(*$7,21�3/$<�2))6

��� 7KH�0DQDJHPHQW�*URXS VKDOO�KDYH�WKH�ILQDO�GHFLVLRQ�RQ�WKH�FRPSRVLWLRQ�RI�WKH�/HDJXH�SULRU
WR�WKH�VHDVRQ�FRPPHQFLQJ�

��� ,I�WZR�RU�PRUH�FOXEV�ILQLVK�OHYHO�RQ�SRLQWV�DW�WKH�HQG�RI�D�VHDVRQ�WKH�DSSOLFDWLRQ�RI�FRPSHWLWLRQ�
UXOH�����ZLOO�GHFLGH�ZKLFK�WHDP�ILQLVKHV�DERYH�WKH�RWKHU�

��� ,I�D�FOXE ZLWKGUDZV�IURP�WKH�/HDJXH�KDYLQJ�IDLOHG�WR�FRPSOHWH�����RI�LWV�VFKHGXOHG�JDPHV��
WKHQ WKH�FOXE¶V�UHFRUG�VKDOO�EH�H[SXQJHG��,I�D�FOXE FRPSOHWHV�����RU�PRUH�RI�LWV�VFKHGXOHG�
JDPHV��WKH SRLQWV�ZLOO�EH�DZDUGHG�WR�WKH�RSSRQHQWV LQ�OLQH�ZLWK�FRPSHWLWLRQ�UXOH�����

��� ,I�D�FOXE LV�H[SHOOHG�RU�VXVSHQGHG�� LWV� UHFRUG�ZLOO�EH�H[SXQJHG� LUUHVSHFWLYH�RI�KRZ�PDQ\�
JDPHV�WKDW FOXE KDV�SOD\HG�

��� 7KH�IRUPDW�ZLOO�EH�DV�IROORZV��7KH�WRS���WHDPV�DIWHU�WKH�UHJXODU�URXQGV�ZLOO�FRQWHVW�WKH ILQDOV
��Y�� WKH�:HVW�RI�(QJODQG�*UDQG�)LQDO� � Y�� :HVW�RI�(QJODQG�3ODWH�
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��� 7HDPV�ZKR�KDYH�IRUIHLWHG� WZR�RU�PRUH�JDPHV�WKURXJK�WKH�VHDVRQ�VKDOO�QRW�EH�HOLJLEOH� WR�
SDUWLFLSDWH�LQ�WKH�SOD\�RII�VWDJHV�RI�WKH�FRPSHWLWLRQ��,Q�WKLV�HYHQW��WKH�QH[W�TXDOLI\LQJ�WHDP�ZLOO�
EH�HQWHUHG�LQWR�WKH�SOD\�RII�VWDJHV�

�� 0(0%(56+,3

��� 0HPEHUVKLS�RI� WKH�:2(0/ LV�RSHQ� WR�DOO� FOXEV�SOD\LQJ� UXJE\� OHDJXH�ZLWKLQ� WKH :HVW�RI�
(QJODQG 5HJLRQ ZKR�DUH�FDSDEOH�RI�PHHWLQJ�DQ\�$QQXDO�(QWU\�&ULWHULD�DV�VSHFLILHG�E\�WKH�
0DQDJHPHQW�*URXS�

��� $SSOLFDWLRQV�IURP�QHZ�FOXEV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�&RPSHWLWLRQ�2IILFHU E\�WKH�
���-DQXDU\�HDFK�\HDU��0HPEHUVKLS�VKDOO�EH�JUDQWHG�WR�D�FOXE�IRU�RQH�VHDVRQ�RQO\�DQG�DOO�
FOXEV�PXVW�UHDSSO\�IRU�PHPEHUVKLS�HDFK�\HDU���

��� 7KH�DQQXDO�VXEVFULSWLRQ�IRU�PHPEHUVKLS�RI�WKH�OHDJXH�VKDOO�EH���� SHU�ILUVW�WHDP�DQG�����IRU�
DQ\�DGGLWLRQDO�WHDP�IURP�WKH�VDPH�FOXE�

��� 6XEVFULSWLRQ� IRU�PHPEHUVKLS� RI� WKH� /HDJXH� VKDOO� EH� UHYLHZHG� DQQXDOO\� DQG� SDLG� E\� ��VW

0DUFK HDFK�VHDVRQ� $Q\�WHDP�QRW�KDYLQJ�SDLG�LWV�DQQXDO�VXEVFULSWLRQ�E\�WKLV�GDWH�ZLOO�QRW�
EH�DOORFDWHG�FRPSHWLWLYH�IL[WXUHV�IRU�WKH�UHPLQGHU�RI�WKH VHDVRQ�XQWLO�VXFK�IHHV�DUH�SDLG�

��� (DFK� &OXE� ZLOO� EH� UHTXLUHG� WR� HQVXUH� WKDW� WKH� 9ROXQWHHUV� OLVWHG� EHORZ� DUH� DSSURSULDWHO\�
TXDOLILHG��ZKHUH�DSSOLFDEOH��DQG�UHJLVWHUHG�RQ�/HDJXH1HW�

x &RDFKHV
x &OXE�:HOIDUH�2IILFHU
x )LUVW�$LGHUV
x 7RXFKOLQH�0DQDJHU
x &OXE�6HFUHWDU\
x &OXE�&KDLUPDQ

�� 67$57�$1'�(1'�'$7(�2)�7+(�&203(7,7,21

��� 7KH�:2(0/ 0DQDJHPHQW�*URXS�VKDOO�GHWHUPLQH�WKH�FRPPHQFHPHQW�GDWH�RI�LWV�FRPSHWLWLRQ�
DQG�WKH�GDWH�XSRQ�ZKLFK�LW�VKDOO�FHDVH� WKHVH�GDWHV�ZLOO�ILW�EHWZHHQ�WKH��VW 0DUFK�DQG���WK

1RYHPEHU�LQ�DQ\�\HDU�

�� 3/$<(5�5(*,675$7,216

����� $OO� SOD\HUV� VKRXOG� DQQXDOO\� UHJLVWHU� WR� WKH� &OXE� XVLQJ� WKH� 5)/� /HDJXH1HW� V\VWHP�� � 7KH�
/HDJXH�ZLOO�FLUFXODWH�D�OLQN�WR�WKH�UHJLVWUDWLRQ�SRUWDO�WR�WKH�&OXEV�WR�FRPPHQFH�WKH�UHJLVWUDWLRQ�
SURFHVV�
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����� 7KHUH�LV�QR�UHVWULFWLRQ�RQ�WKH�PD[LPXP�QXPEHU�RI�SOD\HUV�DOORZHG�WR�UHJLVWHU�SHU�WHDP�LQ�WKH
:2(0/� KRZHYHU�ILIWHHQ LV�WKH�PLQLPXP�QXPEHU�SHU�WHDP DQG�VFKHGXOHG�IL[WXUHV�ZLOO�EH�
UHIXVHG�XQWLO��� SOD\HUV�DUH�UHJLVWHUHG���

��� 3URIHVVLRQDO�3OD\HUV�

����� $�SOD\HU�UHJLVWHUHG�ZLWK�WKH�5)/�DV�D�FRQWUDFWHG�SURIHVVLRQDO�PD\�QRW�UHJLVWHU�RU�SOD\�LQ�WKH�
:2(0/ &RPSHWLWLRQ�XQOHVV�KLV�SURIHVVLRQDO�FOXE�SURYLGHV�SHUPLVVLRQ�LQ�ZULWLQJ�IRU�KLP�WR�
GR�VR���7KH�&RPSHWLWLRQ�2IILFHU�PXVW�DSSURYH�WKH�UHJLVWUDWLRQ�RI�VXFK�SOD\HUV�

��� 7UDQVIHUV

����� &OXEV�PD\�UHJLVWHU�RU�WUDQVIHU�SOD\HUV�IURP�RWKHU�FOXEV��ZLWKLQ�WLHUV�IRXU��ILYH�DQG�VL[ RI�WKH�
FRPSHWLWLRQ�VWUXFWXUH�E\�VLPSO\�FRPSOHWLQJ D�WUDQVIHU�IRUP�DQG�WKH VWDQGDUGLVHG�UHJLVWUDWLRQ�
IRUP�LQ�WKH�XVXDO�PDQQHU��7KH�FRPSOHWHG IRUP�ZKHQ�GXO\�VLJQHG PXVW�EH�LQ�WKH�KDQGV�RI�WKH�
&RPSHWLWLRQ 2IILFHU DW�OHDVW����KRXUV�SULRU�WR�WKH�JDPH¶V�FRPPHQFHPHQW�

����� $OO� SOD\HUV� PXVW� IXOILO� DOO� ILQDQFLDO� REOLJDWLRQV� WR� WKHLU� FXUUHQW� FOXE� EHIRUH� DQ\� WUDQVIHU� WR�
DQRWKHU� FOXE� LQFOXGLQJ�SURIHVVLRQDO� FOXEV�ZLOO� EH� SHUPLWWHG��7KLV� DOVR� DSSOLHV� WR� D� SOD\HU�
ZLVKLQJ�WR�VLJQ�IRU�D�GLIIHUHQW�FOXE�LQ�IXWXUH�VHDVRQV�

����� 7KH�GHDGOLQH�GDWH�IRU�WUDQVIHUULQJ�RI�SOD\HUV�VKDOO�EH�WKH ��WK -XO\�

� ),;785(6

��� $Q\�FOXE�ZLVKLQJ�WR�UHDUUDQJH�D�IL[WXUH�PXVW�FRQVXOW�WKHLU�RSSRQHQWV��DJUHH�D�QHZ�GDWH�DQG�
FRPSOHWH� D� IL[WXUH� DPHQGPHQW� IRUP�� 7KH� FRPSOHWHG� IL[WXUH� DPHQGPHQW� IRUP� PXVW� EH�
IRUZDUGHG� WR� WKH�&RPSHWLWLRQ�2IILFHU� IRU� WKHLU�DSSURYDO�� ,I� FOXEV�FDQQRW�DJUHH�D�QHZ� GDWH�
ZLWKLQ����GD\V�RI�WKH�RULJLQDO�SRVWSRQHPHQW�WKHQ�WKH�FRPSHWLWLRQ�RIILFHU�ZLOO�LVVXH�D�QHZ�GDWH�
IRU�WKH�IL[WXUH��,I�WKH�IL[WXUH�LV�QRW�SOD\HG�DV�LQVWUXFWHG�E\�WKH�FRPSHWLWLRQ�RIILFHU�WKH�SRLQWV�
ZLOO�EH�DZDUGHG�WR�WKH�QRQ�RIIHQGLQJ�FOXE�

��� $OO�JDPHV�PXVW�EH SOD\HG�DV�SHU�WKH�IL[WXUH�OLVW��RU WKH�SRLQWV IRU�VXFK�JDPHV�IRUIHLWHG��XQOHVV�
DQ�DOWHUQDWLYH�GDWH�PXWXDOO\�DJUHHDEOH�E\�ERWK�WHDPV�DQG� WKH�&RPSHWLWLRQ�2IILFHU FDQ�EH�
VRXJKW���

��� :KHUH�SURJUDPPHG�LQWR�WKH�IL[WXUH�SURJUDPPH��EDFNORJ�GDWHV�VKRXOG�QRW�EH�FRQVLGHUHG�DV�
D�IUHH�ZHHNHQG�DQG�WKH�WHDP�VKRXOG�EH�SUHSDUHG�WR�EH�DOORFDWHG�IL[WXUHV�RQ�WKHVH�GD\V�

��� 3RVWSRQHPHQWV ZLOO�QRW�EH�FRQVLGHUHG�EHFDXVH�RI�LQMXULHV�RU�DQ\�RWKHU�PDWWHU�QRW�FRQVLGHUHG
H[FHSWLRQDO�

��� $Q\�FOXE�GHVLULQJ�WR�DUUDQJH�D�IULHQGO\�PXVW�VHHN�SHUPLVVLRQ�IURP�WKH�&RPSHWLWLRQ�2IILFHU���
1R IULHQGO\�IL[WXUHV�VKDOO�EH�DUUDQJHG�RQ�D�/HDJXH�IL[WXUH�GDWH�ZLWKRXW�SULRU�DSSURYDO�RI�WKH�
&RPSHWLWLRQ�2IILFHU�

��� &OXEV�PXVW�DFFHSW�IL[WXUHV�JLYHQ�DW�VHYHQ GD\V¶ QRWLFH�E\�WKH�&RPSHWLWLRQ�2IILFHU�



:(67�2)�(1*/$1' 0(1¶6�/($*8( � &203(7,7,21�58/(6 ����

��� ,I�D�FOXE IDLOV�WR�IXOILO�D�IL[WXUH��WKH�&OXE�6HFUHWDU\�PXVW�LQIRUP WKH�&RPSHWLWLRQ�2IILFHU WKDW�
WKH\�DUH FRQFHGLQJ�WKH�SRLQWV���2U�WKH�&2�ZLOO�DXWRPDWLFDOO\�KDYH�GHGXFWHG�SRLQWV�

��� $Q\�FOXE IDLOLQJ�WR�SOD\�D�IL[WXUH�RQ�D�VFKHGXOHG�GDWH�ZLOO�EH�PDGH�WR�SOD\�WKH�UHYHUVH�IL[WXUH��
LI�LW KDV�QRW�DOUHDG\�EHHQ�SOD\HG�RU�IRUIHLWHG��RQ�WKHLU�RSSRQHQWV¶�JURXQG��&OXEV�IDLOLQJ�WR�IXOILO�
IL[WXUHV ZLOO�EH�GHGXFWHG�FRPSHWLWLRQ�SRLQWV�DV�SHU�FRPSHWLWLRQ�UXOH����

��� $Q\�FOXE IDLOLQJ�WR�IXOILO�D�IL[WXUH�PXVW�SD\�UHDVRQDEOH�H[SHQVHV�WR�WKH�QRQ�RIIHQGLQJ�FOXE��DV�
GHWHUPLQHG�E\�WKH�:2(0/ 0DQDJHPHQW�*URXS���7KLV�PD\�LQFOXGH WKH�UHIHUHH¶V�IXOO�IHH�DQG�
H[SHQVHV DQG�DQ\�JURXQG�KLUH�IHHV�

���� $Q\�FOXE ZKLFK�IDLOV�WR�QRWLI\�WKHLU RSSRQHQWV�RI�LWV�LQDELOLW\�WR�UDLVH�D�WHDP��� PLQXWHV�EHIRUH�
WKH VFKHGXOHG�NLFN�RII��VKDOO�DOVR�EH�OLDEOH�WR�SD\�DQ\�H[SHQVHV��XS�WR�D�PD[LPXP�RI������
ZKLFK�WKHLU RSSRQHQWV�PD\�LQFXU��LQFOXGLQJ�NLW�ZDVKLQJ��RU�PHGLFDO�FRVWV�VXFK�DV�VWUDSSLQJ�

���� ,Q�WKH�FDVH�RI�D�KRPH�FOXE IDLOLQJ�WR�IXOILO�D�IL[WXUH��D�YLVLWLQJ�FOXE WKDW�KDV�WUDYHOOHG��PD\�FODLP�
XS WR�D�PD[LPXP�RI�����WRZDUGV�WUDQVSRUW�FRVWV�

���� ,I�D�FOXE UXQQLQJ�WZR�RU�PRUH�WHDPV LV�XQDEOH�WR�UDLVH�D�WHDP�RQ�DQ\�SDUWLFXODU�GD\��WKHQ�WKH�
KLJKHVW�UDQNHG WHDP IL[WXUH�PXVW�EH�SOD\HG�

���� $Q\�FOXE�ZLWK�PRUH�WKDQ�RQH�WHDP�DW�KRPH��LQ�DQ\�FRPSHWLWLRQ��PXVW�SURYLGH�DQ�DOWHUQDWLYH�
SLWFK�LQ�FDVH RI�D�FODVK�RI�IL[WXUHV

� 0$7&+�'$<�23(5$7,216

��� $OO�JDPHV�VKDOO� XQOHVV�WKHUH�LV�PXWXDO�DJUHHPHQW�EHWZHHQ�FRPSHWLQJ�FOXEV�WR�WKH�FRQWUDU\�
EH�RUJDQLVHG�DQG�VWDJHG�RQ�6DWXUGD\�DIWHUQRRQV�ZLWK�D�NLFN�RII�WLPH�VFKHGXOHG�IRU�����SP�
,I�IL[WXUHV�QHHG�WR�EH�SOD\HG�PLG�ZHHN�WKHQ�WKH�&RPSHWLWLRQ�2IILFHU PXVW�EH�QRWLILHG�DW�OHDVW�
RQH ZHHN�SULRU�WR�WKH�VFKHGXOHG�IL[WXUH�

��� 7R� PDLQWDLQ� WKH� FRQWLQXLW\� RI� WKH� SOD\LQJ� SURJUDPPH� WKH� &RPSHWLWLRQ� 2IILFHU VKDOO� EH�
HPSRZHUHG��LI�QHFHVVDU\��WR�EULQJ�IRUZDUG�WR�DQ�HDUOLHU�GDWH�IL[WXUHV�VFKHGXOHG�IRU�ODWHU�LQ�
WKH�VHDVRQ�

��� &RQWDFWLQJ�2SSRQHQWV�

����� ,Q�DFFRUGDQFH�ZLWK�WKH�2SHUDWLRQDO�5XOHV�LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�KRPH�&OXE��GXULQJ�WKH�
ZHHN� SUHFHGLQJ� D� JDPH�� WR� FRQWDFW� ERWK� LWV� RSSRQHQWV� DQG� WKH� UHOHYDQW� 0DWFK� 2IILFLDOV�
UHJDUGLQJ�WHDP�FRORXUV�DQG�JURXQG�GLUHFWLRQV��

����� ,Q�WKH�HYHQW�WKHUH�LV�D�FODVK�RI�FRORXUV�WKH DZD\�WHDP�PXVW�ZHDU�DQ�DOWHUQDWLYH�VWULS��

��� 7HDP�6L]HV��6KRUW�6LGHG�*DPHV�DQG�/RDQLQJ�RI�3OD\HUV

����� $�PD[LPXP�RI����SOD\HUV�PD\�EH�QDPHG�IRU�HDFK�VLGH�WDNLQJ�SDUW�LQ�D�IL[WXUH�LQFOXGLQJ�FXS�
IL[WXUHV��SOD\�RII�JDPHV�DQG�ILQDOV�
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����� &OXEV�DUH�QRW�FRPSHOOHG�WR�µORDQ¶�SOD\HUV��,W�LV�WKHLU�GLVFUHWLRQ�ZKHWKHU�WKH\�GR�VR�RU�QRW�

����� µ/RDQHG¶�SOD\HUV�DUH�WR�EH�FOHDUO\�HQGRUVHG�RQ�WKH�2IILFLDO�7HDP�6KHHW�� DV�³/2$1´

����� ,I�µORDQLQJ¶�RFFXUV��WKH�JDPH�UHPDLQV�DQ�RIILFLDO�IL[WXUH��7KH�VFRUH�OLQH�DQG�UHVXOW�RI�WKH�DFWXDO�
PDWFK�VWDQGV�RIILFLDOO\��,Q�RWKHU�ZRUGV��LI�WHDP�µ$¶�ORDQV�SOD\HUV�WR�WHDP�µ%¶�WR�PDNH�XS�D�VLGH��
DQG�WKHQ�WHDP�µ%¶�ZLQV�WKH�JDPH�������WKH�UHVXOW�VWDQGV�DV�D������YLFWRU\�WR�WHDP�µ%¶��7KLV�
IDFW�QHHGV�WR�EH�ERUQH�LQ�PLQG�E\�DQ\�FOXE�FRQVLGHULQJ�µORDQLQJ¶�SOD\HUV�RQ�PDWFK�GD\�

��� 3RVW�0DWFK�$UUDQJHPHQWV

����� 7KH�KRPH�FOXE VKDOO�EH�UHVSRQVLEOH�IRU�VXSSO\LQJ�DOO�WKH�FRPSHWLQJ�SOD\HUV��FOXE RIILFLDOV�DQG�
DSSRLQWHG�0DWFK�2IILFLDOV�ZLWK�D�VXLWDEOH�SRVW�PDWFK�PHDO��7KH�YLVLWLQJ�FOXE LV�REOLJDWHG�WR�
DFFHSW�VXFK�KRVSLWDOLW\�

����� ,Q� WKH� FDVH� RI� DZD\� FOXEV� IDLOLQJ� WR� IXOILO� D� IL[WXUH� WKH� KRPH� FOXE PD\�DOVR� FODLP�XS� WR� D�
PD[LPXP� RI� ���� WRZDUGV� UHIUHVKPHQW� FRVWV�� $Q\� FOXE ZKLFK� ZLOO� QRW� EH� UHTXLULQJ�
UHIUHVKPHQWV�VKRXOG�QRWLI\�LWV�RSSRQHQWV�LQ�DGYDQFH�RI�WKH JDPH��RWKHUZLVH�WKH�FOXE ZLOO�EH�
OLDEOH�WR�SD\���� FRPSHQVDWLRQ�WR�WKH KRPH�FOXE�

��� 7HDP�6KHHW

����� 2IILFLDO�WHDP�VKHHWV�PXVW�EH�FRPSOHWHG�FRUUHFWO\�EHIRUH�WKH�FRPPHQFHPHQW�RI�PDWFKHV�DQG�
VKDOO�EH�VLJQHG�E\�D�UHFRJQLVHG�RIILFLDO�IURP�HDFK�FOXE�DQG�WKH�0DWFK�2IILFLDO�

����� &RPSOHWHG� WHDP�VKHHWV� VKRXOG� LQFOXGH� WKH� IXOO� IRUHQDPH�DQG�VXUQDPH� �QR� LQLWLDOV��� RI� DOO�
SDUWLFLSDQWV�DQG�PXVW�EH�VHQW�E\� WKH�KRPH�FOXE�RIILFLDO� WR� WKH�&RPSHWLWLRQ $GPLQLVWUDWRU���
'HWDLOV�RI�WKH�SOD\HU�RI�WKH�PDWFK�IURP�ERWK�WKH�SDUWLFLSDWLQJ�FOXEV�PXVW�DOVR�EH�LQFOXGHG���
7KH�IDLOXUH�RI�D�FOXE�WR�FRPSOHWH DQG�UHWXUQ WHDP�VKHHWV�FRUUHFWO\�ZLOO�LQFXU�D�PDQGDWRU\�ILQH�
DV�GHHPHG�DSSURSULDWH�

����� ,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�ERWK�FOXEV�WR�HQVXUH�WKDW�WKH�WHDP�VKHHW�LQIRUPDWLRQ�LV�HQWHUHG�
RQ�WKH�/HDJXH1HW�V\VWHP�ZLWKLQ����KRXUV�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�JDPH� )DLOXUH�WR�
GR�VR�ZLOO�UHVXOW�LQ�DQ�����DGPLQLVWUDWLRQ ILQH�

������� ,Q�DGGLWLRQ WR�������WKH�KRPH�&OXE�PXVW�DOVR�VHQG�WR�WKH &RPSHWLWLRQ�$GPLQLVWUDWRU�D VLJQHG�
WHDP�VKHHW�IURP�WKH�PDWFK�

��� 5HSRUWLQJ�5HVXOWV

����� 7KH�KRPH�FOXE��LQ�FRQVXOWDWLRQ�ZLWK�WKH�0DWFK�2IILFLDO�DQG�GHVLJQDWHG�$GPLQLVWUDWRU�IURP�WKH�
RSSRVLWLRQ��PXVW�DJUHH�WKH�UHVXOW�LPPHGLDWHO\�RQ�FRPSOHWLRQ�RI�WKH�JDPH�DQG�HQWHU�WKH�UHVXOW�
RQWR�/HDJXH1HW��)DLOXUH�WR�GR�VR�ZLOO�UHVXOW�LQ�D�����DGPLQLVWUDWLRQ�ILQH�

��� $EDQGRQPHQW�RI�*DPHV
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����� ,I�D�JDPH�LV�DEDQGRQHG�ZLWK�PRUH�WKDQ�WKUHH�TXDUWHUV�RI�WKH�SOD\LQJ�WLPH�HODSVHG��WKH�UHVXOW�
VKDOO�VWDQG XQOHVV RWKHUZLVH�GHWHUPLQHG�E\� WKH�:2(0/ 0DQDJHPHQW�*URXS�� ,I� OHVV� WKDQ�
WKUHH�TXDUWHUV�RI�WKH�SOD\LQJ�WLPH�KDV�HODSVHG�WKH�:2(0/ 0DQDJHPHQW�*URXS��DW�LWV�VROH�
GLVFUHWLRQ��PD\�RUGHU�D�JDPH�WR�EH�UH�SOD\HG�

��� 3RVWSRQHPHQWV

����� ,Q�WKH�HYHQW�RI�WKH�KRPH�FOXE VXVSHFWLQJ�WKDW�LWV�JURXQG�ZLOO�QRW�EH�ILW�IRU�SOD\�RZLQJ�WR�DGYHUVH�
ZHDWKHU�FRQGLWLRQV�RU�RWKHU�FDXVH��WKH�KRPH�FOXE�PXVW�LPPHGLDWHO\�FDOO�D�0DWFK�2IILFLDO RQ�
WKH�DSSURYHG�OLVW�UHFRJQLVHG�E\�WKH�5)/�WR�FDUU\�RXW�D�JURXQG�LQVSHFWLRQ��,I�WKH�0DWFK�2IILFLDO
VWDWHV�WKH�JURXQG� LV�QRW� ILW� IRU�SOD\� DQG� LQ� WKHLU�RSLQLRQ� WKHUH� LV�QR�FKDQFH�RI� LW�EHLQJ�VR�
EHIRUH�WKH�VFKHGXOHG�NLFN�RII� WKHQ�WKDW�GHFLVLRQ�PXVW�EH�FRPPXQLFDWHG�LPPHGLDWHO\�WR�WKH�
YLVLWLQJ�&OXE��DSSRLQWHG�0DWFK�2IILFLDO DQG�WKH�&RPSHWLWLRQ 2IILFHU� $Q\�FOXE�IDLOLQJ�WR�IXOILO�
WKLV�LQVWUXFWLRQ�PD\ EH VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQ�

����� $OO�SRVWSRQHPHQWV�PXVW�EH�QRWLILHG�WR�WKH�&RPSHWLWLRQ 2IILFHU E\�������S�P��RQ�6DWXUGD\�DQG�
�����SP IRU�D PLGZHHN IL[WXUH��

���� 5HTXHVWV�IRU�3RVWSRQHPHQW�GXH�WR�5HSUHVHQWDWLYH�5XJE\�/HDJXH

������ $�FOXE�ZLWK�WZR RU�PRUH�SOD\HUV�VHOHFWHG�WR�SDUWLFLSDWH�LQ�D�5)/�UHFRJQLVHG�UHSUHVHQWDWLYH�
IL[WXUH��DV�GHWHUPLQHG�E\�WKH�2SHUDWLRQDO�5XOHV��PD\�DSSO\�WR�SRVWSRQH�LWV�IL[WXUH�VFKHGXOHG�
WKDW�ZHHNHQG�

������ 6XFK�FOXE�DSSOLFDWLRQV�VKRXOG�EH�VXEPLWWHG�LQ�ZULWLQJ�DQG�ORGJHG ZLWK�WKH�&RPSHWLWLRQ�2IILFHU
DQG�FRSLHG�WR�WKH�FOXEV�RSSRQHQWV�IRU�UHFHLSW�ZLWKLQ����KRXUV�RI�WKH�VFKHGXOHG�UHSUHVHQWDWLYH�
PDWFK�

� ',6&,3/,1(��6863(16,216�$1'�),1(6�

��� $� :2(0/ GLVFLSOLQH� SDQHO� LV� LQ� SODFH� WR� GHDO� ZLWK� DOO� GLVFLSOLQH� PDWWHUV� DULVLQJ�� � 7KH�
GLVFLSOLQDU\�SDQHO�VKDOO�KDYH�WKH�IXOO�SRZHU�WR�H[SHO��VXVSHQG�DQG�RU�ILQH�DQ\�FOXE��SOD\HU��
RIILFLDO�RU�RWKHU�SHUVRQ��VXEMHFW�WR�WKH�2SHUDWLRQDO�5XOHV� IRXQG�JXLOW\�RI�PLVFRQGXFW�DQG�RU�
EUHDFK�RI�WKHVH UXOHV�DQG�RU�EUHDFK�RI�WKH�2SHUDWLRQDO�5XOHV�DQG�WR�RUGHU�WKHP�WR�PHHW�DQ\�
FRVWV�LQFXUUHG�

��� $�ZULWWHQ�UHSRUW�RI�D�0DWFK�2IILFLDO RQ�WKH�PLVFRQGXFW�RI�DQ\�FOXE��SOD\HU�RU�RIILFLDO�PXVW�EH�
VHQW�YLD�HPDLO�WR�WKH�&RPSHWLWLRQ�2IILFHU ZLWK�D�FRS\�WR�WKH�RIIHQGLQJ�FOXE IRU�UHFHLSW�LQVLGH�
���KRXUV�IURP�WKH�FRQFOXVLRQ�RI�WKH�JDPH�

��� 5HSRUWV�RI�EUDZOLQJ�± GHILQHG�DV�WKUHH�RU�PRUH�SOD\HUV�LQYROYHG�� VKRXOG�YLD�HPDLO�EH�VHQW�
E\�WKH�0DWFK�2IILFLDO� IRU�UHFHLSW�ZLWKLQ����KRXUV RI�D�JDPH¶V�FRQFOXVLRQ� WR WKH�&RPSHWLWLRQ�
2IILFHU��6HSDUDWH�FRSLHV�RI�WKH�UHSRUW�PXVW�EH� ORGJHG�E\�WKH�0DWFK�2IILFLDO ZLWK�WKH�FOXEV�
FRQFHUQHG�

��� $Q\�FOXE�ZKLFK�GRHV�QRW�UHFHLYH�IURP�WKH�0DWFK�2IILFLDO ZLWKLQ����KRXUV D�UHSRUW�RXWOLQLQJ�D�
GLVPLVVDO�RU�EUDZO�KDYLQJ�RFFXUUHG�VKRXOG�FRQWDFW�WKH�&RPSHWLWLRQ�2IILFHU LPPHGLDWHO\��7KH�
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IDLOXUH RI�D�FOXE�WR�UHFHLYH�D�ZULWWHQ�UHSRUW�ZLOO�QRW�SUHYHQW�DFWLRQ�EHLQJ�GHDOW�E\�WKH�UHOHYDQW�
GLVFLSOLQH�FRPPLWWHH�

��� $ UHSRUWHG� FOXE�� SOD\HU�� RIILFLDO� RU� DQ\� RWKHU� SHUVRQ� PD\� WR� GHIHQG� DQ� DOOHJDWLRQ� RI�
PLVFRQGXFW� VHQG�D�OHWWHU�IRU�UHFHLSW E\�WKH�&RPSHWLWLRQ�2IILFHU ZLWKLQ�WHQ�GD\V�RI�WKH�GDWH�RI�
WKH� PDWFK�� 7KH� FOXE� RU� VXFK� SHUVRQV PD\� LQ� WKHLU� RZQ� GHIHQFH UHTXHVW� D� SHUVRQDO�
DSSHDUDQFH�DQG�RU EULQJ ZLWQHVVHV�WR�WKH�KHDULQJ� SURYLGHG�WKDW�WKH\�QRWLI\�WKH�&RPSHWLWLRQ�
2IILFHU ZLWKLQ�WHQ GD\V�RI�WKH�DOOHJHG�RIIHQFH DQG�VHQG�ZLWK�LW D�GHSRVLW�RI��������SD\DEOH�WR�
WKH�³5)/´�7KH�GHSRVLW�VKDOO�EH�UHIXQGHG�DW�WKH�KHDULQJ� SURYLGHG�WKDW�WKH�DSSHOODQW�RU�WKHLU�
GHVLJQDWHG�UHSUHVHQWDWLYH�DWWHQGV�LQ�SHUVRQ�

��� 8QHGLWHG�'9'�HYLGHQFH�VKDOO�EH�DQ�DFFHSWHG PHWKRG�WKURXJK�ZKLFK�WR�GHIHQG RU�FRQILUP WKH�
DOOHJHG�DFWLRQV�WKDW�KDYH�EHHQ�UHSRUWHG�WR�WKH�FRPPLWWHH�E\�D�0DWFK�2IILFLDO��

��� &OXE�VHFUHWDULHV�RU�WKHLU�GHSXWLHV� SXUVXDQW�WR�WKH�KHDULQJ�KDYLQJ�QRW�UHFHLYHG�D�YHUGLFW�DIWHU�
ILYH�GD\V� VKRXOG�FRQWDFW�WKH�&RPSHWLWLRQ�2IILFHU UHJDUGLQJ�WKH�UHVXOW�

��� 6KRXOG�D�FDVH�RI�DOOHJHG�DVVDXOW�E\�D�SOD\HU��FOXE�RIILFLDO�RU�VSHFWDWRU�EH�ORGJHG�LW�ZLOO�EH�
UHSRUWHG� WR� WKH� &RPSHWLWLRQ�2IILFHU E\� D�0DWFK� 2IILFLDO�� � 7KH�0DWFK�2IILFLDO ZLOO� WKHQ� EH�
LQVWUXFWHG� WR� PDNH� KLPVHOI� DYDLODEOH� WR� WKH� GLVFLSOLQDU\� FRPPLWWHH�� IRU� WKH� SXUSRVHV� RI�
LQWHUYLHZ�� GXH� QRWLFH� RI� ZKLFK� VKDOO� EH� JLYHQ� LQ� ZULWLQJ�� $� 0DWFK� 2IILFLDO VKDOO� LQ� VXFK�
FLUFXPVWDQFHV�EH�HQWLWOHG�WR�FODLP�UHDVRQDEOH�WUDYHO�H[SHQVHV�

��� $�SOD\HU¶V�VXVSHQVLRQ�VKDOO�FRPPHQFH�RQ�WKH��QG 6DWXUGD\�IROORZLQJ�WKH�PHHWLQJ�DW�ZKLFK�
WKH�VXVSHQVLRQ�ZDV�LPSRVHG� ZLWK�WKH�H[FHSWLRQ�RI DQ\�VXVSHQVLRQ�RI�VL[�PDWFKHV�RU�PRUH�
ZKLFK�VKDOO�WDNH�LPPHGLDWH�HIIHFW�

���� $OO� RUJDQLVHG� FRPSHWLWLRQ�JDPHV� �LQFOXGLQJ�8QLYHUVLW\� DQG�&ROOHJH�5/� IL[WXUHV�� DQG�5)/�
UHSUHVHQWDWLYH�JDPHV� SURYLGHG�WKDW WKH\�ZHUH�DUUDQJHG�SULRU�WR�WKH�SOD\HU¶V�RIIHQFH�PD\�EH�
FRXQWHG�WRZDUGV�KLV�OLVW�RI�VXVSHQGHG�JDPHV�

���� $�VXVSHQGHG�SOD\HU�LV�QRW�SHUPLWWHG�WR�SOD\�LQ�DQ\�RWKHU�JDPH�RI�5XJE\�/HDJXH�XQWLO DQ\�
ILQHV�DUH�SDLG�DQG KLV�VXVSHQVLRQ�LV�VHUYHG DQG�WKH�FRPSOHWHG�1RWLILFDWLRQ�RI *DPHV�6HUYHG�
)RUP�KDV�EHHQ�FRPSOHWHG�DQG�UHFHLYHG�DQG�DSSURYHG�E\�WKH�&RPSHWLWLRQ�2IILFHU� $Q\�SOD\HU�
RU�FOXE�YLRODWLQJ�WKLV�UXOH�ZLOO�EH�ILQHG�QRW�OHVV�WKDQ������DQG�WKH�RIIHQGLQJ�SOD\HU�VKDOO�EH�
VXVSHQGHG�IRU�D�IXUWKHU VL[�PDWFKHV��DQG ZLOO�QRW�EH�DEOH�WR�SOD\�XQWLO�VXFK�WLPH�DV�WKH�ILQH�LV�
SDLG��,Q�WKH�HYHQW�RI D JDPH�KDYLQJ�EHLQJ�ZRQ�E\�D�FOXE�ILHOGLQJ�D�SOD\HU�XQGHU�VXVSHQVLRQ�
WKHQ�WKH�FRPSHWLWLRQ�SRLQWV�JDLQHG�VKDOO�EH�IRUIHLWHG�DXWRPDWLFDOO\��7KH�0DQDJHPHQW�*URXS��
VKRXOG�LW�GHHP�DSSURSULDWH��UHVHUYHV�WKH�ULJKW�WR�DSSO\�RWKHU�VDQFWLRQV�ZKLFK�PD\�LQFOXGH�D�
FOXE¶V�VXVSHQVLRQ�RU�H[SXOVLRQ�IURP�WKH�FRPSHWLWLRQ�

���� $OO�ILQHV��SD\DEOH�WR�WKH�5)/�PXVW�EH�VHWWOHG�ZLWKLQ����GD\V DQG�PXVW�EH�IRUZDUGHG�WR�WKH�
&RPSHWLWLRQ�2IILFHU� )DLOXUH� WR�PHHW� WKLV�REOLJDWLRQ� VKDOO� UHVXOW� LQ� WKH� ILQH�EHLQJ�GRXEOHG�
DXWRPDWLFDOO\�� � ,I� D� IXUWKHU� VHYHQ GD\V� HODSVH�ZLWKRXW� UHFHLSW� RI� SD\PHQW� WKHQ� WKH� FOXE¶V�
IL[WXUHV�ZLOO�EH�VXVSHQGHG�

�� $33($/6
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���� $OO�DSSHDOV�DJDLQVW�GLVFLSOLQDU\�VDQFWLRQV�LPSRVHG�E\�WKH�:2(0/ DUH�WR�EH�GHDOW�ZLWK�E\�DQ�
LQGHSHQGHQW�5)/�DSSRLQWHG SDQHO���

���� &OXEV�KDYH�WKH�ULJKW�WR�DSSHDO�ZLWKLQ����GD\V�RI�D�GHFLVLRQ�PDGH RQO\�LI�WKH\�KDYH�DWWHQGHG�
WKH�GLVFLSOLQDU\�SDQHO�PHHWLQJ�RU�VXEPLWWHG�D�ZULWWHQ�GHIHQFH���$��������IHH��SD\DEOH�WR�WKH�
³5)/´��VKRXOG�EH�VXEPLWWHG�WRJHWKHU�ZLWK�DQ�DFFRPSDQ\LQJ�OHWWHU�RXWOLQLQJ�WKH�UHDVRQ�ZK\�
WKH�DSSHDO�LV�VRXJKW��7KLV�PXVW�EH�IRUZDUGHG�WR�WKH�&RPSHWLWLRQ $GPLQLVWUDWRU���

���� $Q�DSSHDO�E\�D�FOXE�PD\�EH�EDVHG�VROHO\�RQ�WKH�IROORZLQJ�JURXQGV��D��WKH�ILQGLQJ�RI�JXLOW�RU�
E��WKH�VHYHULW\�RI�VHQWHQFH�LPSRVHG�

���� 1R�PHPEHU�RI� WKH�0DQDJHPHQW�*URXS�DFWLYHO\� LQYROYHG� LQ�D�GHFLVLRQ� WDNHQ�DW� WKH� LQLWLDO�
KHDULQJ�RWKHU�WKDQ�WKH�&RPSHWLWLRQ�2IILFHU � ZKR�KDV�QR�YRWLQJ�ULJKWV � VKDOO�EH�SHUPLWWHG�WR�
DGMXGLFDWH�RQ�PDWWHUV�ZKLFK�ZLOO�EH�WKH�VXEMHFW�RI�DSSHDO�

���� $GMXGLFDWLRQ� E\� WKH�$SSHDOV�3DQHO� SUHFOXGHV� WKH� ULJKW� RI� LQGLYLGXDO� SOD\HUV� RU� WKHLU� FOXEV�
WRZDUGV�VHHNLQJ�D�IXUWKHU�UHSUHVHQWDWLRQ�


