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7KLV� *UHHQ� 7DULII� 3RZHU� 3XUFKDVH� $JUHHPHQW� LV� PDGH� DV� RI� WKH� IROORZLQJ� GDWH��
>BBBBBBBBBBBBBBBBB@�� � 7KLV� *UHHQ� 7DULII� 3RZHU� 3XUFKDVH� $JUHHPHQW� DQG� DOO� H[KLELWV��
VFKHGXOHV�� DSSHQGLFHV�� DQG� DQ\� ZULWWHQ� VXSSOHPHQWV� KHUHWR�� DQ\� GHVLJQDWHG� FROODWHUDO�� FUHGLW�
VXSSRUW�RU�PDUJLQ�DJUHHPHQW�RU� VLPLODU�DUUDQJHPHQW�EHWZHHQ� WKH�3DUWLHV�DV�ZHOO�DV�DOO�ZULWWHQ�
DQG�VLJQHG�DPHQGPHQWV�DQG�PRGLILFDWLRQV�WKHUHWR�VKDOO�EH�D�SDUW�RI��DQG�VKDOO�EH�UHIHUUHG�WR�DV��
WKH� ³$JUHHPHQW�´� � 7KH� 3DUWLHV� WR� WKLV� $JUHHPHQW� �KHUHLQDIWHU� LQGLYLGXDOO\� D� ³3DUW\´� DQG�
FROOHFWLYHO\�WKH�³3DUWLHV´��DUH�WKH�IROORZLQJ����

� �³6HOOHU´�� �6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\���³%X\HU´��

6WUHHW���� � 6WUHHW�������&HQWXU\�3DUN�&RXUW�
&LW\���� ����=LS�� � &LW\��6DQ�'LHJR��&$��=LS��������
$WWQ���&RQWUDFW�$GPLQLVWUDWLRQ� �
3KRQH���� �
)DFVLPLOH���� �
'XQV���� �
)HGHUDO�7D[�,'�1XPEHU���� �

$WWQ���(OHFWULF�	�)XHO�3URFXUHPHQW���&RQWUDFW�
$GPLQLVWUDWLRQ�

3KRQH������������������
)DFVLPLOH�����������������
'XQV������������
)HGHUDO�7D[�,'�1XPEHU�������������

$WWQ���� �
3KRQH���� �
)DFVLPLOH���� �

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
�����&HQWXU\�3DUN�&W��
6DQ�'LHJR��&DOLIRUQLD�������������
$WWQ��(OHFWULF�	�)XHO�3URFXUHPHQW�±�,QYRLFLQJ�DQG�
5HSRUWLQJ�
3KRQH�����������������
)DFVLPLOH�����������������

$WWQ���� �
3KRQH���� �
)DFVLPLOH���� �

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
�����&HQWXU\�3DUN�&W��
6DQ�'LHJR��&DOLIRUQLD�������������
$WWQ��7UDQVDFWLRQ�6FKHGXOLQJ�0DQDJHU�
3KRQH�����������������
)DFVLPLOH�����������������

$WWQ���� �
3KRQH���� �
)DFVLPLOH���� �

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
32�%R[�������
6DQWD�$QD��&$������������
$WWQ��0DLO�3D\PHQWV�
3KRQH�����������������
)DFVLPLOH�����������������

%1.���� �
$%$���� �
$&&7���� �
&RQILUPDWLRQ�� �
)$;���� �

%1.��8QLRQ�%DQN�RI�&DOLIRUQLD�
IRU��6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
$%$��5RXWLQJ�������������
$&&7��������������
&RQILUPDWLRQ���6'*	(��0DMRU�0DUNHWV�
)$;�����������������

$WWQ���� �

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\��0DMRU�0DUNHWV�
����:��)LIWK�6WUHHW��0/���$��
/RV�$QJHOHV��&$������������
$WWQ���0DMRU�0DUNHWV��&UHGLW�DQG�&ROOHFWLRQV�
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3KRQH���� �
)DFVLPLOH���� �

0DQDJHU�
)D[�1R������������������
3KRQH������������������

:LWK�DGGLWLRQDO�1RWLFHV�RI�DQ�(YHQW�RI�'HIDXOW�RU�
3RWHQWLDO�(YHQW�RI�'HIDXOW�WR��

$WWQ���� �
3KRQH���� �
)DFVLPLOH���� �

:LWK�DGGLWLRQDO�1RWLFHV�RI�DQ�(YHQW�RI�'HIDXOW�RU�
3RWHQWLDO�(YHQW�RI�'HIDXOW�WR��

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
�����&HQWXU\�3DUN�&W��
6DQ�'LHJR��&DOLIRUQLD��������
$WWQ��*HQHUDO�&RXQVHO�
3KRQH�����������������
)DFVLPLOH�����������������
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��� *HQHUDO���7KH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�IROORZLQJ�PHDQLQJ�IRU�SXUSRVHV�RI�WKLV�
$JUHHPHQW��

³-$06´�PHDQV�-$06��,QF��

³$IILOLDWH´�PHDQV��ZLWK�UHVSHFW�WR�DQ\�SHUVRQ��DQ\�RWKHU�SHUVRQ��RWKHU�WKDQ�DQ�LQGLYLGXDO��
WKDW��GLUHFWO\�RU�LQGLUHFWO\��WKURXJK�RQH�RU�PRUH�LQWHUPHGLDULHV��FRQWUROV��RU�LV�FRQWUROOHG�E\��RU�LV�
XQGHU� FRPPRQ� FRQWURO� ZLWK�� VXFK� SHUVRQ�� � )RU� WKLV� SXUSRVH�� ³FRQWURO´� PHDQV� WKH� GLUHFW� RU�
LQGLUHFW�RZQHUVKLS�RI�ILIW\�SHUFHQW�������RU�PRUH�RI�WKH�RXWVWDQGLQJ�FDSLWDO�VWRFN�RU�RWKHU�HTXLW\�
LQWHUHVWV�KDYLQJ�RUGLQDU\�YRWLQJ�SRZHU��

³$JUHHPHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�SUHDPEOH�WR�WKH�&RYHU�6KHHW����

³$UELWUDWLRQ´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�������

>)RU�$V�$YDLODEOH�3URGXFW�RQO\��³$V�$YDLODEOH´�PHDQV�D�3URGXFW�IRU�ZKLFK��VXEMHFW�WR�
WKH�WHUPV�RI�WKLV�$JUHHPHQW��6HOOHU�LV�H[FXVHG�IURP�VHOOLQJ�DQG�GHOLYHULQJ�WKH�3URGXFW�WR�%X\HU��
DQG�6HOOHU�VKDOO�QRW�EH�OLDEOH�WR�%X\HU�IRU�DQ\�GDPDJHV�GHWHUPLQHG�SXUVXDQW�WR�6HFWLRQ�����K��RI�
WKH� $JUHHPHQW�� LQ� WKH� HYHQW� WKDW� 6HOOHU� IDLOV� WR� GHOLYHU� WKH� 3URGXFW� WR� %X\HU� IRU� DQ\� RI� WKH�
IROORZLQJ�UHDVRQV��

�D�� LI�WKH�3URMHFW�LV�XQDYDLODEOH�DV�D�UHVXOW�RI�D�)RUFHG�2XWDJH�DQG�VXFK�)RUFHG�
2XWDJH�LV�QRW�WKH�UHVXOW�RI�6HOOHU¶V�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW���

�E�� )RUFH�0DMHXUH���

�F�� E\�WKH�%X\HU¶V�IDLOXUH�WR�SHUIRUP���

�G�� E\�D�3ODQQHG�2XWDJH�RI�WKH�3URMHFW��

�H�� D�UHGXFWLRQ�LQ�RXWSXW�DV�RUGHUHG�XQGHU�'LVSDWFK�'RZQ�3HULRGV��RU�

�I�� >WKH� XQDYDLODELOLW\� RI� ODQGILOO� JDV� ZKLFK� ZDV� QRW� DQWLFLSDWHG� DV� RI� WKH�
([HFXWLRQ�'DWH��ZKLFK�LV�QRW�ZLWKLQ�WKH�UHDVRQDEOH�FRQWURO�RI��RU�WKH�UHVXOW�
RI� QHJOLJHQFH� RI�� 6HOOHU� RU� WKH� SDUW\� VXSSO\LQJ� VXFK� ODQGILOO� JDV� WR� WKH�
3URMHFW�� DQG�ZKLFK�E\� WKH� H[HUFLVH�RI� UHDVRQDEOH�GXH�GLOLJHQFH��6HOOHU� LV�
XQDEOH� WR� RYHUFRPH� RU� DYRLG� RU� FDXVHV� WR� EH� DYRLGHG�@�25� >LQVXIILFLHQW�
ZLQG�SRZHU� IRU� WKH�3URMHFW� WR�JHQHUDWH�HQHUJ\�DV�GHWHUPLQHG�E\� WKH�EHVW�
ZLQG� VSHHG� DQG� GLUHFWLRQ� VWDQGDUGV� XWLOL]HG� E\� RWKHU� ZLQG� SURGXFHUV� RU�
SXUFKDVHUV� LQ� WKH� YLFLQLW\� RI� WKH� 3URMHFW� RU� LI� ZLQG� VSHHGV� H[FHHG� WKH�
3URMHFW¶V� WHFKQLFDO� VSHFLILFDWLRQV�@�25�>WKH�XQDYDLODELOLW\�RI�ZDWHU�RU� WKH�
XQDYDLODELOLW\� RI� VXIILFLHQW� SUHVVXUH� UHTXLUHG� IRU� RSHUDWLRQ� RI� WKH�
K\GURHOHFWULF�WXUELQH�JHQHUDWRU�DV�UHDVRQDEO\�GHWHUPLQHG�E\�6HOOHU�ZLWKLQ�
LWV� RSHUDWLQJ� SURFHGXUHV�� QHLWKHU� RI� ZKLFK� ZDV� DQWLFLSDWHG� DV� RI� WKH�



��

([HFXWLRQ�'DWH��ZKLFK�LV�QRW�ZLWKLQ�WKH�UHDVRQDEOH�FRQWURO�RI��RU�WKH�UHVXOW�
RI�QHJOLJHQFH�RI��6HOOHU�RU� WKH�SDUW\�VXSSO\LQJ�VXFK�ZDWHU� WR� WKH�3URMHFW��
DQG� ZKLFK� E\� WKH� H[HUFLVH� RI� GXH� GLOLJHQFH�� VXFK� 6HOOHU� RU� WKH� SDUW\�
VXSSO\LQJ� WKH� ZDWHU� LV� XQDEOH� WR� RYHUFRPH� RU� DYRLG� RU� FDXVHV� WR� EH�
DYRLGHG�@�25�>LQVXIILFLHQW�VRODU�SRZHU�IRU� WKH�3URMHFW� WR�JHQHUDWH�HQHUJ\�
DV�GHWHUPLQHG�E\�WKH�EHVW�VRODU�VWDQGDUGV�XWLOL]HG�E\�RWKHU�VRODU�SURGXFHUV�
RU�SXUFKDVHUV�LQ�WKH�YLFLQLW\�RI�WKH�3URMHFW�@�

³$YDLODELOLW\�,QFHQWLYH�3D\PHQWV´�VKDOO�PHDQ�$YDLODELOLW\�,QFHQWLYH�3D\PHQWV�DV�GHILQHG�
LQ� )(5&� ILOLQJ� (5�������� RU� VXFK� RWKHU� VLPLODU� WHUP� DV� PRGLILHG� DQG� DSSURYHG� E\� )(5&�
WKHUHDIWHU�WR�EH�LQFRUSRUDWHG�LQ�WKH�&$,62�7DULII�RU�RWKHUZLVH�DSSOLFDEOH�WR�&$,62��

³$YDLODELOLW\� 6WDQGDUGV´� VKDOO� PHDQ� $YDLODELOLW\� 6WDQGDUGV� DV� GHILQHG� LQ� )(5&� ILOLQJ�
(5�������� RU� VXFK� RWKHU� VLPLODU� WHUP� DV� PRGLILHG� DQG� DSSURYHG� E\� )(5&� WKHUHDIWHU� WR� EH�
LQFRUSRUDWHG�LQ�WKH�&$,62�7DULII�RU�RWKHUZLVH�DSSOLFDEOH�WR�&$,62��

³%DQNUXSW´� PHDQV� ZLWK� UHVSHFW� WR� DQ\� HQWLW\�� VXFK� HQWLW\� WKDW� �D�� ILOHV� D� SHWLWLRQ� RU�
RWKHUZLVH�FRPPHQFHV��DXWKRUL]HV�RU�DFTXLHVFHV�LQ�WKH�FRPPHQFHPHQW�RI�D�SURFHHGLQJ�RU�FDXVH�
RI� DFWLRQ� XQGHU� DQ\� EDQNUXSWF\�� LQVROYHQF\�� UHRUJDQL]DWLRQ� RU� VLPLODU� /DZ�� �E�� KDV� DQ\� VXFK�
SHWLWLRQ� ILOHG�RU� FRPPHQFHG�DJDLQVW� LW�ZKLFK� UHPDLQV�XQVWD\HG�RU�XQGLVPLVVHG� IRU� D�SHULRG�RI�
VL[W\������GD\V���F��PDNHV�DQ�DVVLJQPHQW�RU�DQ\�JHQHUDO�DUUDQJHPHQW�IRU�WKH�EHQHILW�RI�FUHGLWRUV��
�G�� RWKHUZLVH� EHFRPHV� EDQNUXSW� RU� LQVROYHQW� �KRZHYHU� HYLGHQFHG��� �H�� KDV� D� OLTXLGDWRU��
DGPLQLVWUDWRU��UHFHLYHU��WUXVWHH��FRQVHUYDWRU�RU�VLPLODU�RIILFLDO�DSSRLQWHG�ZLWK�UHVSHFW�WR�LW�RU�DQ\�
VXEVWDQWLDO�SRUWLRQ�RI�LWV�SURSHUW\�RU�DVVHWV��RU��I��LV�JHQHUDOO\�XQDEOH�WR�SD\�LWV�GHEWV�DV�WKH\�IDOO�
GXH��

³%XQGOHG�*UHHQ� (QHUJ\´�PHDQV� (QHUJ\�� *UHHQ�$WWULEXWHV�� DQG� DQ\� RWKHU� 3URGXFW�� WKH�
TXDQWLW\�RI�ZKLFK�LV�PHDVXUHG�EDVHG�RQ�WKH�DPRXQW�RI�'HOLYHUHG�(QHUJ\��LQ�HDFK�FDVH��WKDW�DUH�
SURGXFHG� E\� RU� DVVRFLDWHG�ZLWK� WKH� 3URMHFW�� � 7KH� TXDQWLW\� RI� %XQGOHG�*UHHQ� (QHUJ\� VKDOO� EH�
HTXDO�WR�WKH�OHVVHU�RI�WKH�TXDQWLW\�RI��L��>:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW�RU�ZKHQ�%X\HU�LV�6&�
EXW�3URMHFW� LV�QRW� LQ� WKH�9(5�)RUHFDVWLQJ�3URJUDP��&RQWUDFW�(QHUJ\ >:KHQ�6'*	(�LV�6&�
IRU�WKH�3URMHFW�DQG�3URMHFW�LV�LQ�WKH�9(5�)RUHFDVWLQJ�3URJUDP��'HOLYHUHG�(QHUJ\ ��LL��*UHHQ�
$WWULEXWHV�WKDW�DUH�GHOLYHUHG�WR�%X\HU��DQG��LLL��DQ\�RWKHU�3URGXFW�WKDW�LV�GHOLYHUHG�WR�%X\HU��WKH�
TXDQWLW\�RI�ZKLFK� LV�PHDVXUHG�EDVHG�RQ� WKH�DPRXQW�RI�'HOLYHUHG�(QHUJ\�� �)RU�H[DPSOH�� LI� WKH�
TXDQWLW\�RI�5HQHZDEOH�(QHUJ\�&UHGLWV�WKDW�DUH�GHOLYHUHG�WR�%X\HU�LV�OHVV�WKDQ�WKH�TXDQWLW\�RI�WKH�
>:KHQ� 6HOOHU� LV� 6&� IRU� WKH� 3URMHFW� RU� ZKHQ� %X\HU� LV� 6&� EXW� 3URMHFW� LV� QRW� LQ� WKH� 9(5�
)RUHFDVWLQJ�3URJUDP��&RQWUDFW�(QHUJ\ >:KHQ�6'*	(�LV�6&�IRU�WKH�3URMHFW�DQG�3URMHFW�LV�LQ�
WKH�9(5�)RUHFDVWLQJ�3URJUDP��'HOLYHUHG�(QHUJ\ ��WKHQ�WKH�TXDQWLW\�RI�%XQGOHG�*UHHQ�(QHUJ\�
VKDOO�EH�HTXDO�WR�WKH�TXDQWLW\�RI�5HQHZDEOH�(QHUJ\�&UHGLWV�WKDW�DUH�GHOLYHUHG�WR�%X\HU����

³%XVLQHVV�'D\´�PHDQV�DQ\�GD\�H[FHSW� D�6DWXUGD\��6XQGD\��RU� D�)HGHUDO�5HVHUYH�%DQN�
KROLGD\� DQG� VKDOO� EH�EHWZHHQ� WKH�KRXUV�RI������ D�P�� DQG������S�P�� ORFDO� WLPH� IRU� WKH� UHOHYDQW�
3DUW\¶V�SULQFLSDO�SODFH�RI�EXVLQHVV�ZKHUH� WKH� UHOHYDQW�3DUW\�� LQ�HDFK� LQVWDQFH�XQOHVV�RWKHUZLVH�
VSHFLILHG�� VKDOO� EH� WKH�3DUW\� IURP�ZKRP� WKH�1RWLFH�� SD\PHQW�RU�GHOLYHU\� LV�EHLQJ� VHQW� DQG�E\�
ZKRP�WKH�1RWLFH�RU�SD\PHQW�RU�GHOLYHU\�LV�WR�EH�UHFHLYHG��

³%X\HU´�KDV�WKH�PHDQLQJ�VHW�IRUWK�RQ�WKH�&RYHU�6KHHW��
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³&$,62´� PHDQV� WKH� &DOLIRUQLD� ,QGHSHQGHQW� 6\VWHP� 2SHUDWRU� &RUSRUDWLRQ� RU� DQ\�
VXFFHVVRU�HQWLW\�SHUIRUPLQJ�VLPLODU�IXQFWLRQV��

>:KHQ�6'*	(�LV�WKH�6&�IRU�WKH�3URMHFW��³&$,62�&KDUJHV�,QYRLFH´�KDV�WKH�PHDQLQJ�VHW�
IRUWK�LQ�6HFWLRQ�����>D�E@��LY��@

³&$,62�*ULG´�PHDQV� WKH� V\VWHP� RI� WUDQVPLVVLRQ� OLQHV� DQG� DVVRFLDWHG� IDFLOLWLHV� RI� WKH�
3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHUV� WKDW� KDYH� EHHQ� SODFHG� XQGHU� WKH� &$,62¶V� RSHUDWLRQDO�
FRQWURO��

³&$,62�7DULII´�PHDQV�WKH�&$,62�2SHUDWLQJ�$JUHHPHQW�DQG�7DULII��LQFOXGLQJ�WKH�UXOHV��
SURWRFROV��SURFHGXUHV�DQG�VWDQGDUGV�DWWDFKHG�WKHUHWR��DV�WKH�VDPH�PD\�EH�DPHQGHG�RU�PRGLILHG�
IURP�WLPH�WR�WLPH�DQG�DSSURYHG�E\�)(5&��

³&DOLIRUQLD�5HQHZDEOHV�3RUWIROLR�6WDQGDUG´�PHDQV�WKH�5HQHZDEOHV�3RUWIROLR�6WDQGDUG�RI�
&DOLIRUQLD�XQGHU�&DOLIRUQLD�6HQDWH�%LOOV������DQG������DV�FRGLILHG�LQ�&DOLIRUQLD�3XEOLF�8WLOLWLHV�
&RGH�6HFWLRQV�������������DQG�$UWLFOH�����FRPPHQFLQJ�ZLWK�6HFWLRQ���������RI�&KDSWHU�����RI�
3DUW���RI�'LYLVLRQ����DV�VXFK�SURYLVLRQV�DUH�DPHQGHG�RU�VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��

>)RU� )&'6� ELGV�� � ³&DSDFLW\� $WWULEXWHV´� PHDQV� DQ\� FXUUHQW� RU� IXWXUH� GHILQHG�
FKDUDFWHULVWLF��FHUWLILFDWH�� WDJ��FUHGLW��RU�DQFLOODU\�VHUYLFH�DWWULEXWH��ZKHWKHU�JHQHUDO� LQ�QDWXUH�RU�
VSHFLILF�DV�WR�WKH�ORFDWLRQ�RU�DQ\�RWKHU�DWWULEXWH�RI�WKH�3URMHFW�LQWHQGHG�WR�YDOXH�DQ\�DVSHFW�RI�WKH�
FDSDFLW\�RI�WKH�3URMHFW�WR�SURGXFH�(QHUJ\�RU�DQFLOODU\�VHUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�DQ\�
DFFRXQWLQJ� FRQVWUXFW� VR� WKDW� WKH� &RQWUDFW� &DSDFLW\� RI� WKH� 3URMHFW� PD\� EH� FRXQWHG� WRZDUG� D�
5HVRXUFH�$GHTXDF\� REOLJDWLRQ� RU� VLPLODU�PHDVXUH� LQ� UHVSHFW� WR� WKH� FDSDFLW\� RI� WKH� 3URMHFW� WR�
JHQHUDWH� (QHUJ\� E\� WKH� &38&�� WKH� &$,62�� WKH� )(5&�� RU� DQ\� RWKHU� HQWLW\� YHVWHG� ZLWK� WKH�
DXWKRULW\� XQGHU� IHGHUDO� RU� VWDWH� /DZ�� WR� UHTXLUH� %X\HU� WR� SURFXUH�� RU� WR� SURFXUH� DW� %X\HU¶V�
H[SHQVH��5HVRXUFH�$GHTXDF\�RU�RWKHU�VLPLODU�SURGXFWV�@

³&(&´�PHDQV�WKH�&DOLIRUQLD�(QHUJ\�&RPPLVVLRQ�RU�LWV�VXFFHVVRU�DJHQF\��

³&(&�&HUWLILFDWLRQ�DQG�9HULILFDWLRQ´�PHDQV�WKDW�WKH�&(&�KDV�FHUWLILHG��RU��ZLWK�UHVSHFW�
WR�SHULRGV�EHIRUH�WKH�3URMHFW�KDV�EHHQ�FRQVWUXFWHG��WKDW�WKH�&(&�KDV�SUH�FHUWLILHG��WKDW�WKH�3URMHFW�
LV� DQ� (55� IRU� SXUSRVHV� RI� WKH� &DOLIRUQLD� 5HQHZDEOHV� 3RUWIROLR� 6WDQGDUG� DQG� WKDW� DOO� (QHUJ\�
SURGXFHG�E\�WKH�3URMHFW�TXDOLILHV�DV�JHQHUDWLRQ�IURP�DQ�(55�IRU�SXUSRVHV�RI�WKH�$JUHHPHQW��

³&ODLPV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³&RPPHUFLDO�2SHUDWLRQ´�PHDQV�WKDW��D��WKH�3URMHFW�LV�RSHUDWLQJ�DQG�DEOH�WR�SURGXFH�DQG�
GHOLYHU� WKH� 3URGXFW� WR� %X\HU� SXUVXDQW� WR� WKH� WHUPV� RI� WKLV� $JUHHPHQW�� �E�� 6HOOHU� VKDOO� KDYH�
VDWLVILHG�WKH�UHTXLUHPHQWV�VHW�IRUWK�LQ�WKH�&RPPHUFLDO�2SHUDWLRQ�&HUWLILFDWH�LQ�WKH�IRUP�DWWDFKHG�
DV�([KLELW�'���F��6HOOHU�VKDOO�KDYH�GHOLYHUHG�D�WUXH��FRUUHFW��DQG�FRPSOHWH�&RPPHUFLDO�2SHUDWLRQ�
&HUWLILFDWH�IURP�6HOOHU��WKH�5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�6XSSOLHU��WKH�(3&�&RQWUDFWRU��DQG�
D�/LFHQVHG�3URIHVVLRQDO�(QJLQHHU�� �G�� 6HOOHU� VKDOO� KDYH� GHOLYHUHG� WR�%X\HU� WKH�'HOLYHU\�7HUP�
6HFXULW\� UHTXLUHG� XQGHU� $UWLFOH� ��� �H�� 6HOOHU� KDV� UHFHLYHG� DOO� ORFDO�� VWDWH� DQG� IHGHUDO�
*RYHUQPHQWDO�$SSURYDOV�DQG�RWKHU�DSSURYDOV�DV�PD\�EH�UHTXLUHG�E\�/DZ�IRU� WKH�FRQVWUXFWLRQ��
RSHUDWLRQ� DQG� PDLQWHQDQFH� RI� WKH� 3URMHFW�� LQFOXGLQJ� DSSURYDOV�� LI� DQ\�� UHTXLUHG� XQGHU� WKH�
&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW�IRU�WKH�3URMHFW�DQG�UHODWHG�LQWHUFRQQHFWLRQ�IDFLOLWLHV�
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³&RPPHUFLDO� 2SHUDWLRQ� 'DWH´� PHDQV� WKH� GDWH� RQ� ZKLFK� 6HOOHU� DFKLHYHV� &RPPHUFLDO�
2SHUDWLRQ�IRU�WKH�3URMHFW����

³&RQGLWLRQV�3UHFHGHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ��������

³&RQVWUXFWLRQ� 3HULRG� 6HFXULW\´� VKDOO� PHDQ� WKH� 3HUIRUPDQFH� $VVXUDQFH� WKDW� 6HOOHU� LV�
UHTXLUHG� WR�PDLQWDLQ�GXULQJ� WKH�SHULRG�DQG�DV�RWKHUZLVH�VSHFLILHG� LQ�6HFWLRQ�����D�>�LL���LLL�@� WR�
VHFXUH�SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�KHUHXQGHU��

³&RQWUDFW�&DSDFLW\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����I�����

>:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW�RU�ZKHQ�%X\HU�LV�6&�EXW�3URMHFW�LV�QRW�LQ�WKH�9(5�
)RUHFDVWLQJ�3URJUDP�� ³&RQWUDFW�(QHUJ\´�PHDQV� WKH� ORZHU�RI�'HOLYHUHG�(QHUJ\�RU�6FKHGXOHG�
(QHUJ\�IRU�DQ\�JLYHQ�SHULRG�LQ�HDFK�FDVH�QHW�RI�DOO�(OHFWULFDO�/RVVHV�@

³&RQWUDFW�4XDQWLW\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����H�����

³&RQWUDFW�<HDU´�PHDQV�D�SHULRG�RI�WZHOYH������FRQVHFXWLYH�PRQWKV��H[FHSW�LQ�WKH�FDVH�RI�
WKH� ILUVW�&RQWUDFW�<HDU�ZKLFK�PD\�EH� ORQJHU��ZLWK� WKH� ILUVW�&RQWUDFW�<HDU�FRPPHQFLQJ�RQ� WKH�
&RPPHUFLDO�2SHUDWLRQ�'DWH�DQG�HDFK�VXEVHTXHQW�&RQWUDFW�<HDU�FRPPHQFLQJ�RQ�WKH�DQQLYHUVDU\�
RI�WKH�ILUVW�GD\�RI�WKH�PRQWK�IROORZLQJ�WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH��

³&RVWV´�PHDQV��ZLWK� UHVSHFW� WR� WKH�1RQ�'HIDXOWLQJ�3DUW\�� EURNHUDJH� IHHV�� FRPPLVVLRQV�
DQG�RWKHU� VLPLODU� WKLUG�SDUW\� WUDQVDFWLRQ�FRVWV� DQG�H[SHQVHV� UHDVRQDEO\� LQFXUUHG�E\� VXFK�3DUW\�
HLWKHU�LQ�WHUPLQDWLQJ�DQ\�DUUDQJHPHQW�SXUVXDQW�WR�ZKLFK�LW�KDV�KHGJHG�LWV�REOLJDWLRQV�RU�HQWHULQJ�
LQWR� QHZ� DUUDQJHPHQWV�ZKLFK� UHSODFH� D� 7HUPLQDWHG�7UDQVDFWLRQ�� DQG� DOO� UHDVRQDEOH� DWWRUQH\V¶�
IHHV� DQG� H[SHQVHV� LQFXUUHG� E\� WKH� 1RQ�'HIDXOWLQJ� 3DUW\� LQ� FRQQHFWLRQ� ZLWK� VXFK� 7HUPLQDWHG�
7UDQVDFWLRQ����

³&RYHU�6KHHW´�PHDQV� WKH�GRFXPHQW� WKDW�SUHFHGHV�$UWLFOH����*HQHUDO�'HILQLWLRQV� WR� WKLV�
$JUHHPHQW��

³&3�6DWLVIDFWLRQ�'DWH´�VKDOO�PHDQ�WKH�GDWH�RQ�ZKLFK�DOO�RI�WKH�&RQGLWLRQV�3UHFHGHQW�KDYH�
EHHQ�VDWLVILHG��RU�ZDLYHG�LQ�ZULWLQJ�E\�WKH�3DUW\�GHVFULEHG�LQ�6HFWLRQ�������

³&38&´� RU� ³&RPPLVVLRQ� RU� VXFFHVVRU� HQWLW\´� PHDQV� WKH� &DOLIRUQLD� 3XEOLF� 8WLOLWLHV�
&RPPLVVLRQ��RU�VXFFHVVRU�HQWLW\��

³&38&� $SSURYDO´� PHDQV� D� ILQDO� DQG� QRQ�DSSHDODEOH� RUGHU� RI� WKH� &38&�� ZLWKRXW�
FRQGLWLRQV� RU�PRGLILFDWLRQV� XQDFFHSWDEOH� WR� WKH� 3DUWLHV�� RU� HLWKHU� RI� WKHP��ZKLFK� FRQWDLQV� WKH�
IROORZLQJ�WHUPV����

�D�� DSSURYHV�WKLV�$JUHHPHQW�LQ�LWV�HQWLUHW\��LQFOXGLQJ�SD\PHQWV�WR�EH�PDGH�E\�
WKH�%X\HU��VXEMHFW�WR�&38&�UHYLHZ�RI�WKH�%X\HU¶V�DGPLQLVWUDWLRQ�RI�WKH�$JUHHPHQW��DQG�

�E�� ILQGV� WKDW� DQ\� SURFXUHPHQW� SXUVXDQW� WR� WKLV� $JUHHPHQW� LV� SURFXUHPHQW�
IURP� DQ� HOLJLEOH� UHQHZDEOH� HQHUJ\� UHVRXUFH� IRU� SXUSRVHV� RI� GHWHUPLQLQJ� %X\HU¶V� FRPSOLDQFH�
ZLWK�DQ\�REOLJDWLRQ�WKDW�LW�PD\�KDYH�WR�SURFXUH�HOLJLEOH�UHQHZDEOH�HQHUJ\�UHVRXUFHV�SXUVXDQW�WR�



��

WKH� &DOLIRUQLD� 5HQHZDEOHV� 3RUWIROLR� 6WDQGDUG� �3XEOLF� 8WLOLWLHV� &RGH� 6HFWLRQ� ������� ��� ���Ǥ���
'HFLVLRQ������������RU�RWKHU�DSSOLFDEOH�/DZ����

&38&�$SSURYDO�ZLOO�EH�GHHPHG�WR�KDYH�RFFXUUHG�RQ�WKH�GDWH�WKDW�D�&38&�GHFLVLRQ�FRQWDLQLQJ�
VXFK�ILQGLQJV�EHFRPHV�ILQDO�DQG�QRQ�DSSHDODEOH��

�³&38&�$SSURYDO�'DWH´�VKDOO�PHDQ�WKH�GDWH�RQ�ZKLFK�WKH�&RQGLWLRQV�3UHFHGHQW�VHW�IRUWK�
LQ�6HFWLRQ�����D��KDYH�EHHQ�VDWLVILHG��RU�ZDLYHG�LQ�ZULWLQJ�E\�WKH�EHQHILFLDU\�3DUW\�GHVFULEHG�LQ�
6HFWLRQ�������

�³&38&�$SSURYDO�6HFXULW\´�VKDOO�PHDQ�WKH�3HUIRUPDQFH�$VVXUDQFH�WKDW�6HOOHU�LV�UHTXLUHG�
WR� PDLQWDLQ� GXULQJ� WKH� SHULRG� DQG� DV� RWKHUZLVH� VSHFLILHG� LQ� 6HFWLRQ� ����D��L�� WR� VHFXUH�
SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�KHUHXQGHU�@�

³&UHGLW� 5DWLQJ´� PHDQV�� ZLWK� UHVSHFW� WR� DQ\� HQWLW\�� WKH� UDWLQJ� WKHQ� DVVLJQHG� WR� VXFK�
HQWLW\¶V� XQVHFXUHG�� VHQLRU� ORQJ�WHUP� GHEW� REOLJDWLRQV� �QRW� VXSSRUWHG� E\� WKLUG� SDUW\� FUHGLW�
HQKDQFHPHQWV��E\�6	3�RU�0RRG\¶V��

³'D\�$KHDG�)RUHFDVW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����>G�H@���

)RU� $V�$YDLODEOH� DQG� %DVHORDG� 3URGXFWV� RQO\�� ³'HHPHG� %XQGOHG� *UHHQ� (QHUJ\´�
PHDQV� WKH� DPRXQW� RI� %XQGOHG� *UHHQ� (QHUJ\� WKDW� 6HOOHU� FRXOG� UHDVRQDEO\� KDYH� GHOLYHUHG� WR�
%X\HU�EXW�ZDV�SUHYHQWHG�IURP�GHOLYHULQJ�WR�%X\HU�E\�UHDVRQ�RI�(FRQRPLF�'LVSDWFK�'RZQ���7KH�
TXDQWLW\�RI�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\�VKDOO�EH�HTXDO�WR� )RU�$V�$YDLODEOH�3URGXFWV���D��WKH�
'HHPHG�'HOLYHU\�)RUHFDVW�RI�(QHUJ\�FRUUHVSRQGLQJ�WR�WKH�DSSOLFDEOH�(FRQRPLF�'LVSDWFK�'RZQ�
SHULRGV�� ZKHWKHU� RU� QRW� 6HOOHU� LV� SDUWLFLSDWLQJ� LQ� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� GXULQJ� VXFK�
HYHQWV��OHVV�WKH�DPRXQW�RI�(QHUJ\�VFKHGXOHG�XQGHU�(FRQRPLF�'LVSDWFK�'RZQ�DV�VSHFLILHG�LQ�WKH�
'LVSDWFK� 1RWLFH� GXULQJ� VXFK� SHULRGV�� DQG� OHVV� DQ\� DPRXQW� RI� (QHUJ\� WKDW� ZDV� QRW� GHOLYHUHG�
DVVRFLDWHG�ZLWK�DQ\�FRQFXUUHQW�3ODQQHG�2XWDJH��)RUFHG�2XWDJH��)RUFH�0DMHXUH��6\VWHP�'LVSDWFK�
'RZQ��DQG�RU�&$,62�IDXOW�EXW�RQO\�WR�WKH�H[WHQW�WKH�'HHPHG�'HOLYHU\�)RUHFDVW�GRHV�QRW�DOUHDG\�
UHIOHFW�WKH�IRUHJRLQJ�SURYLGHG�WKDW��LI�WKH�DSSOLFDEOH�DPRXQW�FDOFXODWHG�SXUVXDQW�WR�WKLV�FODXVH��D��
LV� QHJDWLYH�� WKH� 'HHPHG� %XQGOHG� *UHHQ� (QHUJ\� VKDOO� EH� ]HUR� ����� RU� �E�� LI� WKHUH� LV� QR� VXFK�
'HHPHG�'HOLYHU\�)RUHFDVW�DYDLODEOH�GXULQJ�WKH�DSSOLFDEOH�(FRQRPLF�'LVSDWFK�'RZQ�SHULRGV�RU�
LI�WKH�%XQGOHG�*UHHQ�(QHUJ\�DPRXQW�KDV�KLVWRULFDOO\�QRW�EHHQ�GHWHUPLQHG�EDVHG�RQ�FODXVH��L��RI�
WKH�GHILQLWLRQ�RI�%XQGOHG�*UHHQ�(QHUJ\��WKH�DPRXQW�RI�%XQGOHG�*UHHQ�(QHUJ\�WKDW�6HOOHU�FRXOG�
UHDVRQDEO\�KDYH�GHOLYHUHG� WR�%X\HU�EXW�ZDV�SUHYHQWHG� IURP�GHOLYHULQJ� WR�%X\HU�DV� D� UHVXOW�RI�
(FRQRPLF�'LVSDWFK�'RZQ�DV�GHWHUPLQHG�E\�%X\HU�LQ�D�FRPPHUFLDOO\�UHDVRQDEOH�PDQQHU��ZKLFK�
DPRXQW� VKDOO� QRW� LQFOXGH� DQ\� DPRXQW� RI� (QHUJ\� WKDW� ZDV� QRW� GHOLYHUHG� DVVRFLDWHG� ZLWK� DQ\�
FRQFXUUHQW� 3ODQQHG� 2XWDJH�� )RUFHG� 2XWDJH�� )RUFH� 0DMHXUH�� 6\VWHP� 'LVSDWFK� 'RZQ�� DQG�RU�
&$,62�IDXOW�@�� )RU�%DVHORDG�3URGXFWV��WKH�DPRXQW�RI�%XQGOHG�*UHHQ�(QHUJ\�WKDW�6HOOHU�FRXOG�
UHDVRQDEO\� KDYH� GHOLYHUHG� WR� %X\HU� EXW� ZDV� SUHYHQWHG� IURP� GHOLYHULQJ� WR� %X\HU� GXULQJ� WKH�
DSSOLFDEOH� (FRQRPLF� 'LVSDWFK� 'RZQ� SHULRGV�� DV� GHWHUPLQHG� E\� %X\HU� LQ� D� FRPPHUFLDOO\�
UHDVRQDEOH�PDQQHU��ZKLFK�DPRXQW�VKDOO�QRW�LQFOXGH�DQ\�DPRXQW�RI�(QHUJ\�WKDW�ZDV�QRW�GHOLYHUHG�
DVVRFLDWHG�ZLWK�DQ\�FRQFXUUHQW�3ODQQHG�2XWDJH��)RUFHG�2XWDJH��)RUFH�0DMHXUH��6\VWHP�'LVSDWFK�
'RZQ��DQG�RU�&$,62�IDXOW�@@�



��

>)RU�$V�$YDLODEOH�RQO\��³'HHPHG�'HOLYHU\�)RUHFDVW´�PHDQV�WKH�IRUHFDVW�RI� WKH�(QHUJ\�
WR�EH�SURGXFHG�E\�WKH�3URMHFW�SUHSDUHG�E\�WKH�&$,62�RU�LWV�DJHQW�LQ�DFFRUGDQFH�ZLWK�WKH�9(5�
)RUHFDVWLQJ�3URJUDP�DQG�FRPPXQLFDWHG�WR�WKH�6FKHGXOLQJ�&RRUGLQDWRU��ZKLFK�IRUHFDVW�LV�WKH�ODVW�
VXFK� IRUHFDVW� SUHSDUHG� E\� WKH�&$,62� WKDW� GRHV� QRW� UHIOHFW� FXUWDLOHG� SURGXFWLRQ� DV� D� UHVXOW� RI�
(FRQRPLF�'LVSDWFK�'RZQ�SHULRGV���$V�RI�WKH�([HFXWLRQ�'DWH��VXFK�'HHPHG�'HOLYHU\�)RUHFDVW�LV�
WKH�&$,62�IRUHFDVW�JHQHUDWHG�WKURXJK�LWV�5HVRXUFH�6SHFLILF�9(5�)RUHFDVW�8VDJH�5HSRUW�

³'HIDXOWLQJ�3DUW\´�PHDQV�WKH�3DUW\�WKDW�LV�VXEMHFW�WR�DQ�(YHQW�RI�'HIDXOW��

³'HIDXOW�5DWH´�PHDQV�IRU�DQ\�GDWH��WKH�OHVVHU�RI��D��WKH�SHU�DQQXP�UDWH�RI�LQWHUHVW�HTXDO�WR�
WKH�SULPH�OHQGLQJ�UDWH�DV�PD\�IURP�WLPH�WR�WLPH�EH�SXEOLVKHG�LQ�7KH�:DOO�6WUHHW�-RXUQDO�XQGHU�
³0RQH\�5DWHV´�RQ�VXFK�GD\��RU�LI�QRW�SXEOLVKHG�RQ�VXFK�GD\�RQ�WKH�PRVW�UHFHQW�SUHFHGLQJ�GD\�RQ�
ZKLFK�SXEOLVKHG���SOXV�WZR�SHUFHQW������DQG��E��WKH�PD[LPXP�UDWH�SHUPLWWHG�E\�DSSOLFDEOH�/DZ����

³'HOLYHUDELOLW\�9DOXH´�PHDQV�WKH�DPRXQW�VWDWHG�LQ�6HFWLRQ�����F���

³'HOLYHUHG�(QHUJ\´�PHDQV�DOO�(QHUJ\�SURGXFHG�IURP�WKH�3URMHFW�DQG�GHOLYHUHG�WR�%X\HU�
DW�WKH�'HOLYHU\�3RLQW�DV�PHDVXUHG�LQ�0:K�DW�WKH�&$,62�UHYHQXH�PHWHU�RI�WKH�3URMHFW�EDVHG�RQ�D�
SRZHU�IDFWRU�RI�SUHFLVHO\�RQH�����DQG�QHW�RI�DOO�(OHFWULFDO�/RVVHV��

³'HOLYHU\�3RLQW´�PHDQV�WKH�SRLQW�DW�ZKLFK�%X\HU�UHFHLYHV�6HOOHU¶V�3URGXFW��DV�VHW�IRUWK�LQ�
6HFWLRQ�����G���

³'HOLYHU\�7HUP´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����F���

³'HOLYHU\�7HUP�6HFXULW\´�VKDOO�PHDQ�WKH�3HUIRUPDQFH�$VVXUDQFH�WKDW�6HOOHU� LV�UHTXLUHG�
WR�PDLQWDLQ� GXULQJ� WKH� SHULRG� DQG� DV� RWKHUZLVH� VSHFLILHG� LQ� 6HFWLRQ� ����D�>�LLL���LY�@� WR� VHFXUH�
SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�KHUHXQGHU��

³'HYHORSPHQW� 3HULRG� 6HFXULW\´� VKDOO� PHDQ� WKH� 3HUIRUPDQFH� $VVXUDQFH� WKDW� 6HOOHU� LV�
UHTXLUHG� WR�PDLQWDLQ� GXULQJ� WKH� SHULRG� DQG� DV� RWKHUZLVH� VSHFLILHG� LQ� 6HFWLRQ� ����D�>�L���LL�@� WR�
VHFXUH�SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�KHUHXQGHU��

³'LVFORVLQJ�3DUW\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³'LVFORVXUH�2UGHU´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³'LVSDWFK�'RZQ�3HULRG´�PHDQV�WKH�SHULRG�RI�FXUWDLOPHQW�RI�GHOLYHU\�RI�3URGXFW�IURP�WKH�
3URMHFW�UHVXOWLQJ�IURP�6\VWHP�'LVSDWFK�'RZQ�RU�(FRQRPLF�'LVSDWFK�'RZQ����

³'LVSDWFK� 1RWLFH´� PHDQV� WKH� RSHUDWLQJ� LQVWUXFWLRQ�� DQG� DQ\� VXEVHTXHQW� XSGDWHV� JLYHQ�
HLWKHU�E\�%X\HU�WR�6HOOHU�RU�E\�WKH�&$,62�WR�6HOOHU��GLUHFWLQJ�6HOOHU�WR�RSHUDWH�WKH�3URMHFW�DW�D�
VSHFLILHG�PHJDZDWW�RXWSXW�IRU�WKH�SHULRG�RI�WLPH�VHW�IRUWK�LQ�VXFK�RUGHU����

³'LVWULEXWLRQ�8SJUDGHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII��

³'816´�PHDQV�WKH�'DWD�8QLYHUVDO�1XPEHULQJ�6\VWHP��ZKLFK�LV�D�XQLTXH�QLQH�FKDUDFWHU�
LGHQWLILFDWLRQ�QXPEHU�SURYLGHG�E\�'XQ�DQG�%UDGVWUHHW��



��

>)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� ³'\QDPLF� 6FKHGXOLQJ�
$JUHHPHQW´� PHDQV� WKH� DJUHHPHQW� EHWZHHQ� WKH� &$,62� DQG� %X\HU� RU� 6HOOHU�� DV� 6FKHGXOLQJ�
&RRUGLQDWRU� �DV� DSSOLFDEOH��� ZLWK� UHVSHFW� WR� WKH� GXWLHV� DQG� UHVSRQVLELOLWLHV� RI� WKH� 6FKHGXOLQJ�
&RRUGLQDWRU� ZLWK� UHVSHFW� WR� IDFLOLWLHV� ORFDWHG� RXWVLGH� WKH� &$,62� EDODQFLQJ� DUHD� DQG� ZKRVH�
SURGXFW� LV� G\QDPLFDOO\� WUDQVIHUUHG� YLD� D� SVHXGR�WLH� WR� WKH� &$,62�� LQ� IRUP� DQG� VXEVWDQFH�
UHDVRQDEO\�DFFHSWDEOH�WR�WKH�SDUWLHV�WKHUHWR�@�

³(DUO\�7HUPLQDWLRQ�'DWH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������

³(FRQRPLF�'LVSDWFK�'RZQ´�PHDQV�FXUWDLOPHQW�RI�GHOLYHU\�RI�3URGXFW� IURP�WKH�3URMHFW�
WKDW�LV�WKH�UHVXOW�RI�HFRQRPLF�FXUWDLOPHQW�ZKHUH�%X\HU��DV�WKH�6FKHGXOLQJ�&RRUGLQDWRU��RU�D�WKLUG�
SDUW\� 6FKHGXOLQJ� &RRUGLQDWRU� �LQ� DFFRUGDQFH� ZLWK� %X\HU¶V� GLUHFWLRQV�� HLWKHU� VXEPLWV� D� VHOI�
VFKHGXOH�ZLWK�D�ELQGLQJ�3URGXFW�TXDQWLW\�RU�DQ�HFRQRPLF�ELG�LQ�WKH�DSSOLFDEOH�&$,62�PDUNHW�RU�
IDLOV� WR�VXEPLW�DQ\�VXFK�VFKHGXOH�RU�ELG�� LQ�HLWKHU�FDVH�� WKDW�ZKHQ�LPSOHPHQWHG�E\�WKH�&$,62�
UHVXOWV� LQ� DQ� RWKHUZLVH� DYDLODEOH� 3URGXFW� TXDQWLW\� QRW� EHLQJ� VFKHGXOHG� RU� DZDUGHG� LQ� VXFK�
&$,62�PDUNHW�DQG�VXFK�FXUWDLOPHQW�LV�QRW�FRQFXUUHQWO\�WKH�UHVXOW�RI�D�3ODQQHG�2XWDJH��)RUFHG�
2XWDJH��)RUFH�0DMHXUH��6\VWHP�'LVSDWFK�'RZQ��DQG�RU�&$,62�IDXOW����

³(OHFWULFDO�/RVVHV´�PHDQV�DOO�HOHFWULFDO�ORVVHV�DVVRFLDWHG�ZLWK�WKH�WUDQVPLVVLRQ�RI�3URGXFW�
WR� WKH� 'HOLYHU\� 3RLQW�� LQFOXGLQJ� LI� DSSOLFDEOH�� EXW� QRW� OLPLWHG� WR�� DQ\� WUDQVPLVVLRQ� RU�
WUDQVIRUPDWLRQ�ORVVHV�EHWZHHQ�WKH�&$,62�UHYHQXH�PHWHU�DQG�WKH�'HOLYHU\�3RLQW����

³(OHFWULFDO�,QWHUFRQQHFWLRQ�8SJUDGHV´�PHDQV�WKH�IDFLOLWLHV�WR�ZKLFK�6HOOHU�VKDOO�EH�DEOH�WR�
LQWHUFRQQHFW�DQG�GHOLYHU�(QHUJ\�IURP�WKH�3URMHFW�WR�DQG�DW�WKH�'HOLYHU\�3RLQW�DQG�%X\HU�VKDOO�EH�
DEOH� WR� WUDQVPLW�(QHUJ\�IURP�WKH�'HOLYHU\�3RLQW�DQG� WKH�IDFLOLWLHV� WKDW�SURWHFW� WKH�3DUWLFLSDWLQJ�
7UDQVPLVVLRQ� 2ZQHU¶V�� 7UDQVPLVVLRQ� 3URYLGHU¶V�� GLVWULEXWLRQ� RSHUDWRU¶V�� >)RU� *UHHQ� 7DULII�
3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��1DWLYH�%DODQFLQJ�$XWKRULW\¶V�@�RU�RWKHU�DIIHFWHG�V\VWHP�
RZQHU¶V�� DV� DSSOLFDEOH�� HOHFWULF� V\VWHP� �RU� RWKHU� V\VWHPV� WR� ZKLFK� VXFK� HOHFWULF� V\VWHPV� DUH�
FRQQHFWHG�� LQFOXGLQJ� WKH� &$,62� *ULG�� DQG� WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU¶V��
7UDQVPLVVLRQ�3URYLGHU¶V��GLVWULEXWLRQ�RSHUDWRU¶V��>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�
WKH� &$,62�� 1DWLYH� %DODQFLQJ� $XWKRULW\¶V�@� RU� RWKHU� DIIHFWHG� V\VWHP� RZQHU¶V�� DV� DSSOLFDEOH��
FXVWRPHUV� IURP� IDXOWV� RFFXUULQJ� DW� WKH� 3URMHFW�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� DOO� QHWZRUN��
GLVWULEXWLRQ�� FRQQHFWLRQ�� WUDQVIRUPDWLRQ�� VZLWFKLQJ�� PHWHULQJ�� FRPPXQLFDWLRQV�� FRQWURO�� DQG�
VDIHW\�HTXLSPHQW��DV�VXFK�HTXLSPHQW�PD\�EH�UHTXLUHG�SXUVXDQW�WR�*RRG�,QGXVWU\�3UDFWLFHV�RU�LQ�
DFFRUGDQFH�ZLWK� WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU¶V��7UDQVPLVVLRQ�3URYLGHU¶V��GLVWULEXWLRQ�
RSHUDWRU¶V�� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� 1DWLYH� %DODQFLQJ�
$XWKRULW\¶V�@�RU�RWKHU�DIIHFWHG�V\VWHP�RZQHU¶V��DV�DSSOLFDEOH�� IDFLOLW\�FRQQHFWLRQ� UHTXLUHPHQWV���
6XFK�(OHFWULFDO�,QWHUFRQQHFWLRQ�8SJUDGHV�LQFOXGH�DOO�1HWZRUN�8SJUDGHV��'LVWULEXWLRQ�8SJUDGHV��
,QWHUFRQQHFWLRQ�)DFLOLWLHV��DQG�RWKHU�QHWZRUN�XSJUDGHV��GLVWULEXWLRQ�XSJUDGHV��RU�LQWHUFRQQHFWLRQ�
IDFLOLWLHV�RQ� � >)RU�*UHHQ�7DULII�3URMHFWV� ORFDWHG�RXWVLGH�RI� WKH�&$,62�� WKH�1DWLYH�%DODQFLQJ�
$XWKRULW\¶V�� RU@� DQ\�RWKHU� DIIHFWHG� V\VWHP�RZQHU¶V� HOHFWULFDO� V\VWHP� WKDW� DUH� GHWHUPLQHG� WR� EH�
QHFHVVDU\�E\�WKH�&$,62��3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU��>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�
RXWVLGH�RI�WKH�&$,62��1DWLYH�%DODQFLQJ�$XWKRULW\�@�RWKHU�DIIHFWHG�V\VWHP�RZQHU��DV�DSSOLFDEOH��
WR� SK\VLFDOO\� DQG� HOHFWULFDOO\� LQWHUFRQQHFW� WKH� 3URMHFW� WR� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG�
RXWVLGH� RI� WKH� &$,62�� WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\¶V� V\VWHP� DQG@� WKH� 3DUWLFLSDWLQJ�
7UDQVPLVVLRQ�2ZQHU¶V�HOHFWULF�V\VWHP�VR�DV�WR�DOORZ�6HOOHU�WR�GHOLYHU�(QHUJ\�IURP�WKH�3URMHFW�WR�
WKH�'HOLYHU\�3RLQW�DQG�%X\HU�WR�EH�DEOH�WR�WUDQVPLW�(QHUJ\�IURP�WKH�'HOLYHU\�3RLQW��



���

³(OLJLEOH�5HQHZDEOH�(QHUJ\�5HVRXUFH´�RU�³(55´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&DOLIRUQLD�
3XEOLF�8WLOLWLHV�&RGH�6HFWLRQ���������HW�VHT���DV�DPHQGHG�RU�VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��

³(QHUJ\´�PHDQV� HOHFWULF� HQHUJ\�PHDVXUHG� LQ�0:K� DQG� QHW� RI� 6WDWLRQ� 6HUYLFH� �XQOHVV�
RWKHUZLVH�VSHFLILHG���

³(QHUJ\�3ULFH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@�D�����

³(3&�&RQWUDFW´�PHDQV� WKH�6HOOHU¶V� HQJLQHHULQJ�� SURFXUHPHQW� DQG� FRQVWUXFWLRQ� FRQWUDFW�
ZLWK�WKH�(3&�&RQWUDFWRU��

³(3&� &RQWUDFWRU´� PHDQV� DQ� HQJLQHHULQJ�� SURFXUHPHQW�� DQG� FRQVWUXFWLRQ� FRQWUDFWRU��
VHOHFWHG�E\�6HOOHU��ZLWK�VXEVWDQWLDO�H[SHULHQFH�LQ�WKH�HQJLQHHULQJ��SURFXUHPHQW��DQG�FRQVWUXFWLRQ�
RI�SRZHU�SODQWV�RI�WKH�VDPH�W\SH�RI�IDFLOLW\�DV�6HOOHU¶V��

³(TXLWDEOH�'HIHQVHV´�PHDQV� DQ\� EDQNUXSWF\�� LQVROYHQF\�� UHRUJDQL]DWLRQ� RU� RWKHU�/DZV�
DIIHFWLQJ�FUHGLWRUV¶�ULJKWV�JHQHUDOO\�DQG��ZLWK�UHJDUG�WR�HTXLWDEOH�UHPHGLHV��WKH�GLVFUHWLRQ�RI�WKH�
FRXUW�EHIRUH�ZKLFK�SURFHHGLQJV�PD\�EH�SHQGLQJ�WR�REWDLQ�VDPH��

³(YHQW�RI�'HIDXOW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������

³([HFXWLRQ�'DWH´�PHDQV�WKH�GDWH�KHUHRI�DV�VHW�IRUWK�LQ�WKH�SUHDPEOH�RI�WKH�&RYHU�6KHHW��

³([HFXWLYH�V�´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³)&'6´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����F���

³)(5&´�PHDQV�WKH�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�RU�DQ\�VXFFHVVRU�JRYHUQPHQW�
DJHQF\��

³)RUFH�0DMHXUH´�PHDQV� DQ\� HYHQW� RU� FLUFXPVWDQFH�ZKLFK�ZKROO\� RU� SDUWO\� SUHYHQWV� RU�
GHOD\V�WKH�SHUIRUPDQFH�RI�DQ\�PDWHULDO�REOLJDWLRQ�DULVLQJ�XQGHU�WKLV�$JUHHPHQW�EXW�RQO\�WR�WKH�
H[WHQW� ���� VXFK� HYHQW� LV� QRW� ZLWKLQ� WKH� UHDVRQDEOH� FRQWURO�� GLUHFWO\� RU� LQGLUHFWO\�� RI� WKH� 3DUW\�
VHHNLQJ�WR�KDYH�LWV�SHUIRUPDQFH�REOLJDWLRQ�V��H[FXVHG�WKHUHE\������WKH�3DUW\�VHHNLQJ�WR�KDYH�LWV�
SHUIRUPDQFH�REOLJDWLRQ�V��H[FXVHG�WKHUHE\�KDV�WDNHQ�DOO�UHDVRQDEOH�SUHFDXWLRQV�DQG�PHDVXUHV�LQ�
RUGHU�WR�SUHYHQW�RU�DYRLG�VXFK�HYHQW�RU�PLWLJDWH�WKH�HIIHFW�RI�VXFK�HYHQW�RQ�VXFK�3DUW\¶V�DELOLW\�WR�
SHUIRUP� LWV�REOLJDWLRQV�XQGHU� WKLV�$JUHHPHQW�DQG�ZKLFK�E\� WKH�H[HUFLVH�RI�GXH�GLOLJHQFH�VXFK�
3DUW\� FRXOG� QRW� UHDVRQDEO\� KDYH� EHHQ� H[SHFWHG� WR� DYRLG� DQG� ZKLFK� E\� WKH� H[HUFLVH� RI� GXH�
GLOLJHQFH�LW�KDV�EHHQ�XQDEOH�WR�RYHUFRPH��DQG�����VXFK�HYHQW�LV�QRW�WKH�GLUHFW�RU�LQGLUHFW�UHVXOW�RI�
WKH�IDXOW�RU�QHJOLJHQFH�RI�WKH�3DUW\�VHHNLQJ�WR�KDYH�LWV�SHUIRUPDQFH�REOLJDWLRQV�H[FXVHG�WKHUHE\��

�D�� 6XEMHFW� WR� WKH� IRUHJRLQJ�� HYHQWV� WKDW� FRXOG� TXDOLI\� DV� )RUFH� 0DMHXUH�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�WKH�IROORZLQJ��

�L�� DFWV� RI� *RG�� IORRGLQJ�� OLJKWQLQJ�� ODQGVOLGH�� HDUWKTXDNH�� ILUH��
GURXJKW�� H[SORVLRQ�� HSLGHPLF�� TXDUDQWLQH�� VWRUP�� KXUULFDQH�� WRUQDGR�� YROFDQR�� RWKHU� QDWXUDO�
GLVDVWHU�RU�XQXVXDO�RU�H[WUHPH�DGYHUVH�ZHDWKHU�UHODWHG�HYHQWV��



���

�LL�� ZDU��GHFODUHG�RU�XQGHFODUHG���ULRW�RU�VLPLODU�FLYLO�GLVWXUEDQFH��DFWV�
RI� WKH�SXEOLF� HQHP\� �LQFOXGLQJ�DFWV�RI� WHUURULVP��� VDERWDJH��EORFNDGH�� LQVXUUHFWLRQ�� UHYROXWLRQ��
H[SURSULDWLRQ�RU�FRQILVFDWLRQ��RU�

�LLL�� H[FHSW�DV�VHW�IRUWK�LQ�VXESDUW��E��YLL��EHORZ��VWULNHV��ZRUN�VWRSSDJH�
RU� RWKHU� ODERU� GLVSXWHV� �LQ�ZKLFK� FDVH� WKH� DIIHFWHG�3DUW\� VKDOO� KDYH�QR�REOLJDWLRQ� WR� VHWWOH� WKH�
VWULNH�RU�ODERU�GLVSXWH�RQ�WHUPV�LW�GHHPV�XQUHDVRQDEOH���

�E�� )RUFH�0DMHXUH�VKDOO�QRW�EH�EDVHG�RQ��

�L�� %X\HU¶V� LQDELOLW\� HFRQRPLFDOO\� WR� XVH� RU� UHVHOO� WKH� 3URGXFW�
SXUFKDVHG�KHUHXQGHU��

�LL�� 6HOOHU¶V�DELOLW\�WR�VHOO�WKH�3URGXFW�DW�D�SULFH�JUHDWHU�WKDQ�WKH�SULFH�
VHW�IRUWK�LQ�WKLV�$JUHHPHQW��

�LLL�� 6HOOHU¶V� LQDELOLW\� WR� REWDLQ� *RYHUQPHQWDO� $SSURYDOV� RU� RWKHU�
DSSURYDOV�RI�DQ\�W\SH�IRU�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��RU�PDLQWHQDQFH�RI�WKH�3URMHFW��

�LY�� D� ODFN� RI� ZLQG�� VXQ� RU� RWKHU� IXHO� VRXUFH� RI� DQ� LQKHUHQWO\�
LQWHUPLWWHQW�QDWXUH���

�Y�� 6HOOHU¶V�LQDELOLW\�WR�REWDLQ�VXIILFLHQW�ODERU��HTXLSPHQW��PDWHULDOV��RU�
RWKHU� UHVRXUFHV� WR�EXLOG�RU�RSHUDWH� WKH�3URMHFW�� H[FHSW� WR� WKH� H[WHQW�6HOOHU¶V� LQDELOLW\� WR�REWDLQ�
VXIILFLHQW�ODERU��HTXLSPHQW��PDWHULDOV��RU�RWKHU�UHVRXUFHV�LV�FDXVHG�E\�DQ�HYHQW�RI�)RUFH�0DMHXUH�
RI�WKH�VSHFLILF�W\SH�GHVFULEHG�LQ�DQ\�RI�VXEVHFWLRQV��D��L��WKURXJK��D��LLL��DERYH��

�YL�� 6HOOHU¶V�IDLOXUH�WR�REWDLQ�ILQDQFLQJ�RU�RWKHU�IXQGV��LQFOXGLQJ�IXQGV�
DXWKRUL]HG�E\�D�VWDWH�RU�WKH�IHGHUDO�JRYHUQPHQW�RU�DJHQFLHV�WKHUHRI�WR�VXSSOHPHQW�WKH�SD\PHQWV�
PDGH�E\�%X\HU�SXUVXDQW�WR�WKLV�$JUHHPHQW��

�YLL�� D�VWULNH��ZRUN�VWRSSDJH�RU�ODERU�GLVSXWH�OLPLWHG�RQO\�WR�DQ\�RQH�RU�
PRUH� RI� 6HOOHU�� 6HOOHU¶V�$IILOLDWHV�� WKH� (3&�&RQWUDFWRU� RU� VXEFRQWUDFWRUV� WKHUHRI� RU� DQ\� RWKHU�
WKLUG�SDUW\�HPSOR\HG�E\�6HOOHU�WR�ZRUN�RQ�WKH�3URMHFW��RU�

�YLLL�� DQ\� HTXLSPHQW� IDLOXUH� H[FHSW� LI� VXFK� HTXLSPHQW� IDLOXUH� LV� FDXVHG�
VROHO\�E\�DQ�HYHQW�RI�)RUFH�0DMHXUH�RI� WKH�VSHFLILF� W\SH�GHVFULEHG� LQ�DQ\�RI�VXEVHFWLRQV��D��L��
WKRXJK��D��LLL��DERYH��

³)RUFHG�2XWDJH´�PHDQV�DQ\�XQSODQQHG�UHGXFWLRQ�RU�VXVSHQVLRQ�RI�SURGXFWLRQ�RI�3URGXFW�
IURP�WKH�3URMHFW�RU�XQDYDLODELOLW\�RI�WKH�3URMHFW�LQ�ZKROH�RU�LQ�SDUW�WKDW�LV�QRW�D�3ODQQHG�2XWDJH�
RU�D�ZLOOIXO�ZLWKKROGLQJ�RI�3URGXFW�ZKHQ�WKH�3URMHFW�LV�RWKHUZLVH�FDSDEOH�RI�GHOLYHULQJ�3URGXFW�
XQGHU�*RRG�,QGXVWU\�3UDFWLFHV����

³*$$3´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�������

³*DLQV´�PHDQV�ZLWK� UHVSHFW� WR� DQ\� 3DUW\�� DQ� DPRXQW� HTXDO� WR� WKH� SUHVHQW� YDOXH� RI� WKH�
HFRQRPLF� EHQHILW� WR� LW�� LI� DQ\� �H[FOXVLYH� RI� &RVWV��� UHVXOWLQJ� IURP� WKH� WHUPLQDWLRQ� RI� WKLV�
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$JUHHPHQW�IRU�WKH�UHPDLQLQJ�'HOLYHU\�7HUP��GHWHUPLQHG�LQ�D�FRPPHUFLDOO\�UHDVRQDEOH�PDQQHU��
VXEMHFW� WR� 6HFWLRQ� ���� KHUHRI�� � )DFWRUV� XVHG� LQ� GHWHUPLQLQJ� HFRQRPLF� EHQHILW� PD\� LQFOXGH��
ZLWKRXW�OLPLWDWLRQ��UHIHUHQFH�WR�LQIRUPDWLRQ�HLWKHU�DYDLODEOH�WR�LW�LQWHUQDOO\�RU�VXSSOLHG�E\�RQH�RU�
PRUH�WKLUG�SDUWLHV��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��TXRWDWLRQV��HLWKHU�ILUP�RU�LQGLFDWLYH��RI�UHOHYDQW�
UDWHV�� SULFHV�� \LHOGV�� \LHOG� FXUYHV�� YRODWLOLWLHV�� VSUHDGV� RU� RWKHU� UHOHYDQW� PDUNHW� GDWD� LQ� WKH�
UHOHYDQW� PDUNHWV� PDUNHW� UHIHUHQW� SULFHV� IRU� UHQHZDEOH� SRZHU� VHW� E\� WKH� &38&�� FRPSDUDEOH�
WUDQVDFWLRQV��IRUZDUG�SULFH�FXUYHV�EDVHG�RQ�HFRQRPLF�DQDO\VLV�RI�WKH�UHOHYDQW�PDUNHWV��VHWWOHPHQW�
SULFHV�IRU�FRPSDUDEOH�WUDQVDFWLRQV�DW�OLTXLG�WUDGLQJ�KXEV��H�J���1<0(;���DOO�RI�ZKLFK�VKRXOG�EH�
FDOFXODWHG�IRU� WKH�UHPDLQLQJ� WHUP�RI� WKLV�$JUHHPHQW�DQG� LQFOXGH� WKH�YDOXH�� LI�DQ\��RI�&DSDFLW\�
$WWULEXWHV��DQG�*UHHQ�$WWULEXWHV��

³*RRG� ,QGXVWU\� 3UDFWLFH´� PHDQV� WKRVH� SUDFWLFHV�� PHWKRGV� DQG� DFWV� WKDW� ZRXOG� EH�
LPSOHPHQWHG�DQG�IROORZHG�E\�SUXGHQW�RSHUDWRUV�RI�HOHFWULF�WUDQVPLVVLRQ�IDFLOLWLHV��ZLWK�UHVSHFW�WR�
%X\HU��RU�SUXGHQW�RSHUDWRUV�RI�HOHFWULF�JHQHUDWLRQ�IDFLOLWLHV�VLPLODU�WR�WKH�3URMHFW��ZLWK�UHVSHFW�WR�
6HOOHU�� LQ� WKH�:HVWHUQ�8QLWHG�6WDWHV�GXULQJ� WKH� UHOHYDQW� WLPH�SHULRG��ZKLFK�SUDFWLFHV��PHWKRGV�
DQG�DFWV��LQ�WKH�H[HUFLVH�RI�SUXGHQW�DQG�UHVSRQVLEOH�SURIHVVLRQDO�MXGJPHQW�LQ�WKH�OLJKW�RI�WKH�IDFWV�
NQRZQ�DW� WKH� WLPH�WKH�GHFLVLRQ�ZDV�PDGH��FRXOG�UHDVRQDEO\�KDYH�EHHQ�H[SHFWHG�WR�DFFRPSOLVK�
WKH� GHVLUHG� UHVXOW� FRQVLVWHQW� ZLWK� JRRG� EXVLQHVV� SUDFWLFHV�� UHOLDELOLW\� DQG� VDIHW\�� DQG� VKDOO�
LQFOXGH��DW�D�PLQLPXP��WKRVH�SURIHVVLRQDOO\�UHVSRQVLEOH�SUDFWLFHV��PHWKRGV�DQG�DFWV�GHVFULEHG�LQ�
WKH� SUHFHGLQJ� VHQWHQFH� WKDW� FRPSO\� ZLWK� PDQXIDFWXUHUV¶� ZDUUDQWLHV�� UHVWULFWLRQV� LQ� WKLV�
$JUHHPHQW�� DQG� WKH� UHTXLUHPHQWV� RI�*RYHUQPHQWDO�$XWKRULWLHV��:(&&� VWDQGDUGV�� WKH�&$,62�
>)RU�*UHHQ�7DULII�3URMHFWV� ORFDWHG�RXWVLGH�RI� WKH�&$,62�� �� WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�@�
DQG�DSSOLFDEOH�/DZ���*RRG�,QGXVWU\�3UDFWLFH�LV�QRW�LQWHQGHG�WR�EH�WKH�RSWLPXP�SUDFWLFH��PHWKRG�
RU�DFW� WR� WKH�H[FOXVLRQ�RI�DOO�RWKHUV��EXW� UDWKHU� LV� LQWHQGHG� WR�EH�DQ\�RI� WKH�SUDFWLFHV��PHWKRGV�
DQG�RU�DFWLRQV�JHQHUDOO\�DFFHSWHG�LQ�WKH�UHJLRQ��

³*RYHUQPHQWDO� $SSURYDO´� PHDQV� DOO� DXWKRUL]DWLRQV�� FRQVHQWV�� DSSURYDOV�� ZDLYHUV��
H[FHSWLRQV��YDULDQFHV�� ILOLQJV��SHUPLWV��RUGHUV�� OLFHQVHV��H[HPSWLRQV�DQG�GHFODUDWLRQV�RI�RU�ZLWK�
DQ\�JRYHUQPHQWDO�HQWLW\�DQG��ZLWK�UHVSHFW�WR�WKH�6HOOHU��VKDOO�LQFOXGH�WKRVH�VLWLQJ�DQG�RSHUDWLQJ�
SHUPLWV�DQG�OLFHQVHV��DQG�DQ\�RI�WKH�IRUHJRLQJ�XQGHU�DQ\�DSSOLFDEOH�HQYLURQPHQWDO�/DZ��WKDW�DUH�
UHTXLUHG�IRU�WKH�FRQVWUXFWLRQ��XVH��DQG�RSHUDWLRQ�RI�WKH�3URMHFW��

³*RYHUQPHQWDO� $XWKRULW\´� PHDQV� DQ\� IHGHUDO�� VWDWH�� ORFDO� RU� PXQLFLSDO� JRYHUQPHQW��
JRYHUQPHQWDO� GHSDUWPHQW�� FRPPLVVLRQ�� ERDUG�� EXUHDX�� DJHQF\�� RU� LQVWUXPHQWDOLW\�� RU� DQ\�
MXGLFLDO��UHJXODWRU\�RU�DGPLQLVWUDWLYH�ERG\��KDYLQJ�MXULVGLFWLRQ�DV�WR�WKH�PDWWHU�LQ�TXHVWLRQ��

³*RYHUQPHQWDO�&KDUJHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������

³*UHHQ� $WWULEXWHV´� PHDQV�� VXEMHFW� WR� WKH� OLPLWDWLRQV� LQ� WKH� ILQDO� VHQWHQFH� RI� WKLV�
GHILQLWLRQ��DQ\�DQG�DOO�FUHGLWV��EHQHILWV��HPLVVLRQV�UHGXFWLRQV��RIIVHWV��DQG�DOORZDQFHV��KRZVRHYHU�
HQWLWOHG��DWWULEXWDEOH� WR� WKH�JHQHUDWLRQ� IURP�WKH�3URMHFW��DQG� LWV�DYRLGHG�HPLVVLRQ�RI�SROOXWDQWV���
*UHHQ�$WWULEXWHV� LQFOXGH�EXW�DUH�QRW� OLPLWHG�WR�5HQHZDEOH�(QHUJ\�&UHGLWV��DV�ZHOO�DV�� � ����DQ\�
DYRLGHG� HPLVVLRQ� RI� SROOXWDQWV� WR� WKH� DLU�� VRLO� RU� ZDWHU� VXFK� DV� VXOIXU� R[LGHV� �62[��� QLWURJHQ�
R[LGHV��12[���FDUERQ�PRQR[LGH��&2��DQG�RWKHU�SROOXWDQWV������DQ\�DYRLGHG�HPLVVLRQV�RI�FDUERQ�
GLR[LGH� �&2���� PHWKDQH� �&+���� QLWURXV� R[LGH�� K\GURIOXRURFDUERQV�� SHUIOXRURFDUERQV�� VXOIXU�
KH[DIOXRULGH� DQG� RWKHU� JUHHQKRXVH� JDVHV� �*+*V�� WKDW� KDYH� EHHQ� GHWHUPLQHG� E\� WKH� 8QLWHG�
1DWLRQV�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��RU�RWKHUZLVH�E\�/DZ��WR�FRQWULEXWH�WR�WKH�
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DFWXDO�RU�SRWHQWLDO�WKUHDW�RI�DOWHULQJ�WKH�(DUWK¶V�FOLPDWH�E\�WUDSSLQJ�KHDW�LQ�WKH�DWPRVSKHUH���DQG�
����WKH�UHSRUWLQJ�ULJKWV�WR�WKHVH�DYRLGHG�HPLVVLRQV��VXFK�DV�*UHHQ�7DJ�5HSRUWLQJ�5LJKWV���*UHHQ�
7DJ� 5HSRUWLQJ� 5LJKWV� DUH� WKH� ULJKW� RI� D� *UHHQ� 7DJ� 3XUFKDVHU� WR� UHSRUW� WKH� RZQHUVKLS� RI�
DFFXPXODWHG�*UHHQ�7DJV�LQ�FRPSOLDQFH�ZLWK�IHGHUDO�RU�VWDWH�/DZ��LI�DSSOLFDEOH��DQG�WR�D�IHGHUDO�
RU�VWDWH�DJHQF\�RU�DQ\�RWKHU�SDUW\�DW�WKH�*UHHQ�7DJ�3XUFKDVHU¶V�GLVFUHWLRQ��DQG�LQFOXGH�ZLWKRXW�
OLPLWDWLRQ� WKRVH� *UHHQ� 7DJ� 5HSRUWLQJ� 5LJKWV� DFFUXLQJ� XQGHU� 6HFWLRQ������E�� RI� 7KH� (QHUJ\�
3ROLF\�$FW�RI������DQG�DQ\�SUHVHQW�RU�IXWXUH�IHGHUDO��VWDWH��RU�ORFDO�/DZ��UHJXODWLRQ�RU�ELOO��DQG�
LQWHUQDWLRQDO� RU� IRUHLJQ� HPLVVLRQV� WUDGLQJ� SURJUDP�� � *UHHQ� 7DJV� DUH� DFFXPXODWHG� RQ� D�0:K�
EDVLV� DQG� RQH� *UHHQ� 7DJ� UHSUHVHQWV� WKH� *UHHQ� $WWULEXWHV� DVVRFLDWHG� ZLWK� RQH� ���� 0:K� RI�
(QHUJ\�� � *UHHQ� $WWULEXWHV� GR� QRW� LQFOXGH� �L�� DQ\� HQHUJ\�� FDSDFLW\�� UHOLDELOLW\� RU� RWKHU� SRZHU�
DWWULEXWHV� IURP� WKH� 3URMHFW�� �LL�� SURGXFWLRQ� WD[� FUHGLWV� DVVRFLDWHG� ZLWK� WKH� FRQVWUXFWLRQ� RU�
RSHUDWLRQ� RI� WKH� 3URMHFW� DQG� RWKHU� ILQDQFLDO� LQFHQWLYHV� LQ� WKH� IRUP� RI� FUHGLWV�� UHGXFWLRQV�� RU�
DOORZDQFHV�DVVRFLDWHG�ZLWK� WKH�3URMHFW� WKDW�DUH�DSSOLFDEOH� WR�D�VWDWH�RU� IHGHUDO� LQFRPH� WD[DWLRQ�
REOLJDWLRQ�� �LLL�� IXHO�UHODWHG� VXEVLGLHV� RU� ³WLSSLQJ� IHHV´� WKDW� PD\� EH� SDLG� WR� 6HOOHU� WR� DFFHSW�
FHUWDLQ� IXHOV�� RU� ORFDO� VXEVLGLHV� UHFHLYHG� E\� WKH� JHQHUDWRU� IRU� WKH� GHVWUXFWLRQ� RI� SDUWLFXODU�
SUHH[LVWLQJ� SROOXWDQWV� RU� WKH� SURPRWLRQ� RI� ORFDO� HQYLURQPHQWDO� EHQHILWV�� RU� �LY�� HPLVVLRQ�
UHGXFWLRQ�FUHGLWV�HQFXPEHUHG�RU�XVHG�E\�WKH�3URMHFW�IRU�FRPSOLDQFH�ZLWK�ORFDO��VWDWH��RU�IHGHUDO�
RSHUDWLQJ�DQG�RU�DLU�TXDOLW\�SHUPLWV���,I�WKH�3URMHFW�LV�D�ELRPDVV�IDFLOLW\�DQG�6HOOHU�UHFHLYHV�DQ\�
WUDGDEOH� *UHHQ� $WWULEXWHV� EDVHG� RQ� WKH� JUHHQKRXVH� JDV� UHGXFWLRQ� EHQHILWV� RU� RWKHU� HPLVVLRQ�
RIIVHWV� DWWULEXWHG� WR� LWV� IXHO� XVDJH�� LW� VKDOO� SURYLGH� %X\HU� ZLWK� VXIILFLHQW� *UHHQ� $WWULEXWHV� WR�
HQVXUH� WKDW� WKHUH� DUH� ]HUR� QHW� HPLVVLRQV� DVVRFLDWHG�ZLWK� WKH� SURGXFWLRQ� RI� HOHFWULFLW\� IURP� WKH�
3URMHFW�DQG�
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³*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH´�RU�³*&2'´�PHDQV� WKH�GDWH� WKDW� LV� WKLUW\�VL[�
�����PRQWKV�DIWHU�WKH�GDWH�RI�VDWLVIDFWLRQ�RU�ZDLYHU�RI�WKH�&RQGLWLRQ�3UHFHGHQW�LQ�6HFWLRQ�����D���
DV�PD\�EH�H[WHQGHG�SXUVXDQW�WR�6HFWLRQ�����F��LL���

³*XDUDQWHHG�(QHUJ\�3URGXFWLRQ´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����H���

³,PEDODQFH�(QHUJ\´�PHDQV� WKH� DPRXQW�RI�(QHUJ\�� LQ� DQ\�JLYHQ� VHWWOHPHQW� LQWHUYDO�� E\�
ZKLFK�WKH�DPRXQW�RI�'HOLYHUHG�(QHUJ\�GHYLDWHV�IURP�WKH�DPRXQW�RI�6FKHGXOHG�(QHUJ\��

³,QLWLDO�1HJRWLDWLRQ�(QG�'DWH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

>)RU�*UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH�&$,62�� ³,QWHUFRQQHFWHG�%DODQFLQJ�
$XWKRULW\� $JUHHPHQW´� PHDQV� DQ� DJUHHPHQW� EHWZHHQ� WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\� DQG� WKH�
&$,62� WR� JRYHUQ� RSHUDWLRQ� RI� WKHLU� LQWHUFRQQHFWHG� HOHFWULF� V\VWHPV�� LQFOXGLQJ� WKH� G\QDPLF�
WUDQVIHU�RI�3URMHFW�RXWSXW�YLD�D�SVHXGR�WLH�IURP�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�DQG�WKH�&$,62��
LQ�IRUP�DQG�VXEVWDQFH�UHDVRQDEO\�DFFHSWDEOH�WR�WKH�SDUWLHV�WKHUHWR�@���

�� $YRLGHG�HPLVVLRQV�PD\�RU�PD\�QRW�KDYH�DQ\�YDOXH�IRU�*+*�FRPSOLDQFH�SXUSRVHV���$OWKRXJK�
DYRLGHG�HPLVVLRQV�DUH�LQFOXGHG�LQ�WKH�OLVW�RI�*UHHQ�$WWULEXWHV��WKLV�LQFOXVLRQ�GRHV�QRW�FUHDWH�
DQ\�ULJKW�WR�XVH�WKRVH�DYRLGHG�HPLVVLRQV�WR�FRPSO\�ZLWK�DQ\�*+*�UHJXODWRU\�SURJUDP��
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³,QWHUFRQQHFWLRQ�)DFLOLWLHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII��

³,QWHUHVW� $PRXQW´� PHDQV�� ZLWK� UHVSHFW� WR� DQ� ,QWHUHVW� 3HULRG�� WKH� DPRXQW� RI� LQWHUHVW�
GHULYHG�IURP�WKH�SURGXFW�RI��D��WKH�VXP�RI��L��WKH�SULQFLSDO�DPRXQW�RI�3HUIRUPDQFH�$VVXUDQFH�LQ�
WKH�IRUP�RI�FDVK�KHOG�E\�%X\HU�GXULQJ�WKDW�,QWHUHVW�3HULRG��DQG��LL�� WKH�VXP�RI�DOO�DFFUXHG�DQG�
XQSDLG�,QWHUHVW�$PRXQWV�DFFXPXODWHG�SULRU�WR�VXFK�,QWHUHVW�3HULRG��PXOWLSOLHG�E\��E��WKH�,QWHUHVW�
5DWH�LQ�HIIHFW�RQ�WKH�ILUVW�GD\�RI�WKH�,QWHUHVW�3HULRG��PXOWLSOLHG�E\��F��WKH�QXPEHU�RI�GD\V�LQ�WKDW�
,QWHUHVW�3HULRG��GLYLGHG�E\��G�������

³,QWHUHVW�3D\PHQW�'DWH´�PHDQV�WKH�GDWH�RQ�ZKLFK�FDVK�KHOG�DV�3HUIRUPDQFH�$VVXUDQFH�LV�
UHWXUQHG�SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW��

³,QWHUHVW�3HULRG´�PHDQV�WKH�PRQWKO\�SHULRG�EHJLQQLQJ�RQ�WKH�ILUVW�GD\�RI�HDFK�PRQWK�DQG�
HQGLQJ�RQ�WKH�ODVW�GD\�RI�HDFK�PRQWK�RU�WKH�VKRUWHU�SHULRG�GXULQJ�ZKLFK�3HUIRUPDQFH�$VVXUDQFH�
LQ�WKH�IRUP�RI�FDVK�LV�KHOG�E\�%X\HU��

³,QWHUHVW�5DWH´�PHDQV� IRU� DQ\� GDWH� WKH� UDWH� SHU� DQQXP�HTXDO� WR� WKH�&RPPHUFLDO� 3DSHU�
�QRQ�ILQDQFLDO�� ��PRQWKV�� UDWH� DV� SXEOLVKHG� WKH� SULRU�PRQWK� LQ� WKH� )HGHUDO� 5HVHUYH� 6WDWLVWLFDO�
5HOHDVH��+����� � 6KRXOG� SXEOLFDWLRQ� RI� WKH� LQWHUHVW� UDWH� RQ�&RPPHUFLDO� 3DSHU� �QRQ�ILQDQFLDO�� ��
PRQWKV�� EH� GLVFRQWLQXHG�� WKHQ� WKH� LQWHUHVW� UDWH� RQ� FRPPHUFLDO� SDSHU�� ZKLFK� PRVW� FORVHO\�
DSSUR[LPDWHV�WKH�GLVFRQWLQXHG�UDWH��SXEOLVKHG�WKH�SULRU�PRQWK�LQ�WKH�)HGHUDO�5HVHUYH�6WDWLVWLFDO�
5HOHDVH��+�����RU�LWV�VXFFHVVRU�SXEOLFDWLRQ��

³>/DUJH�6PDOO�5XOH� ���1DWLYH� %DODQFLQJ� $XWKRULW\@� *HQHUDWRU� ,QWHUFRQQHFWLRQ�
$JUHHPHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�>&$,62�:KROHVDOH�2SHQ�$FFHVV�'LVWULEXWLRQ�5XOH�
���1DWLYH�%DODQFLQJ�$XWKRULW\¶V@�7DULII��

³/DZ´�PHDQV� DQ\� VWDWXWH�� ODZ�� WUHDW\�� UXOH�� UHJXODWLRQ�� RUGLQDQFH�� FRGH�� *RYHUQPHQWDO�
$SSURYDO��HQDFWPHQW�� LQMXQFWLRQ��RUGHU��ZULW��GHFLVLRQ��DXWKRUL]DWLRQ�� MXGJPHQW��GHFUHH�RU�RWKHU�
OHJDO� RU� UHJXODWRU\� GHWHUPLQDWLRQ� RU� UHVWULFWLRQ� E\� D� FRXUW� RU� *RYHUQPHQWDO� $XWKRULW\� RI�
FRPSHWHQW�MXULVGLFWLRQ��LQFOXGLQJ�DQ\�RI�WKH�IRUHJRLQJ�WKDW�DUH�HQDFWHG��DPHQGHG��RU�LVVXHG�DIWHU�
WKH�([HFXWLRQ�'DWH��DQG�ZKLFK�EHFRPH�HIIHFWLYH�SULRU� WR�WKH�HQG�RI�WKH�'HOLYHU\�7HUP��RU�DQ\�
ELQGLQJ�LQWHUSUHWDWLRQ�RI�WKH�IRUHJRLQJ�E\�D�*RYHUQPHQWDO�$XWKRULW\��

³/HWWHU�V��RI�&UHGLW´�PHDQV�RQH�RU�PRUH�LUUHYRFDEOH��VWDQGE\�OHWWHUV�RI�FUHGLW�LVVXHG�E\�D�
8�6�� FRPPHUFLDO� EDQN� RU� D� IRUHLJQ� EDQN�ZLWK� D�8�6�� EUDQFK�ZLWK� VXFK� EDQN� KDYLQJ� D� &UHGLW�
5DWLQJ�RI�DW� OHDVW�$��ZLWK�DQ�RXWORRN�GHVLJQDWLRQ�RI�³VWDEOH´�IURP�6	3�RU�$��ZLWK�DQ�RXWORRN�
GHVLJQDWLRQ�RI�³VWDEOH´�IURP�0RRG\¶V��LQ�VXEVWDQWLDOO\�WKH�IRUP�DV�FRQWDLQHG�LQ�([KLELW�&�WR�WKLV�
$JUHHPHQW��

³/LFHQVHG�3URIHVVLRQDO�(QJLQHHU´�PHDQV�D�SHUVRQ�DFFHSWDEOH� WR�%X\HU� LQ� LWV� UHDVRQDEOH�
MXGJPHQW� ZKR� �D�� LV� OLFHQVHG� WR� SUDFWLFH� HQJLQHHULQJ� LQ� &DOLIRUQLD�� �E�� KDV� WUDLQLQJ� DQG�
H[SHULHQFH�LQ�WKH�SRZHU�LQGXVWU\�VSHFLILF�WR�WKH�WHFKQRORJ\�RI�WKH�3URMHFW���F��KDV�QR�HFRQRPLF�
UHODWLRQVKLS�� DVVRFLDWLRQ�� RU� QH[XV�ZLWK� 6HOOHU� RU�%X\HU�� RWKHU� WKDQ� WR�PHHW� WKH� REOLJDWLRQV� RI�
6HOOHU�SXUVXDQW�WR�WKLV�$JUHHPHQW���G��LV�QRW�D�UHSUHVHQWDWLYH�RI�D�FRQVXOWDQW��HQJLQHHU��FRQWUDFWRU��
GHVLJQHU�RU�RWKHU�LQGLYLGXDO�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�3URMHFW�RU�RI�D�PDQXIDFWXUHU�RU�
VXSSOLHU� RI� DQ\� HTXLSPHQW� LQVWDOOHG� DW� WKH� 3URMHFW�� DQG� �H�� LV� OLFHQVHG� LQ� DQ� DSSURSULDWH�
HQJLQHHULQJ�GLVFLSOLQH�IRU�WKH�UHTXLUHG�FHUWLILFDWLRQ�EHLQJ�PDGH��



���

³/RFDWLRQDO�0DUJLQDO�3ULFH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII����

³/RVVHV´�PHDQV�ZLWK� UHVSHFW� WR�DQ\�3DUW\��DQ�DPRXQW�HTXDO� WR� WKH�SUHVHQW�YDOXH�RI� WKH�
HFRQRPLF�ORVV�WR�LW��LI�DQ\��H[FOXVLYH�RI�&RVWV���UHVXOWLQJ�IURP�D�7HUPLQDWHG�7UDQVDFWLRQ�IRU�WKH�
UHPDLQLQJ� WHUP�RI� WKLV�$JUHHPHQW�� GHWHUPLQHG� LQ� D� FRPPHUFLDOO\� UHDVRQDEOH�PDQQHU�� �)DFWRUV�
XVHG� LQ�GHWHUPLQLQJ� WKH� ORVV�RI�HFRQRPLF�EHQHILW�PD\� LQFOXGH��ZLWKRXW� OLPLWDWLRQ�� UHIHUHQFH� WR�
LQIRUPDWLRQ� HLWKHU� DYDLODEOH� WR� LW� LQWHUQDOO\� RU� VXSSOLHG� E\� RQH� RU�PRUH� WKLUG� SDUWLHV� LQFOXGLQJ�
ZLWKRXW� OLPLWDWLRQ�� TXRWDWLRQV� �HLWKHU� ILUP� RU� LQGLFDWLYH�� RI� UHOHYDQW� UDWHV�� SULFHV�� \LHOGV�� \LHOG�
FXUYHV��YRODWLOLWLHV��VSUHDGV�RU�RWKHU�UHOHYDQW�PDUNHW�GDWD�LQ�WKH�UHOHYDQW�PDUNHWV��PDUNHW�UHIHUHQW�
SULFHV� IRU� UHQHZDEOH� SRZHU� VHW� E\� WKH� &38&�� FRPSDUDEOH� WUDQVDFWLRQV�� IRUZDUG� SULFH� FXUYHV�
EDVHG� RQ� HFRQRPLF� DQDO\VLV� RI� WKH� UHOHYDQW� PDUNHWV�� VHWWOHPHQW� SULFHV� IRU� FRPSDUDEOH�
WUDQVDFWLRQV� DW� OLTXLG� WUDGLQJ� KXEV� �H�J�� 1<0(;��� DOO� RI� ZKLFK� VKRXOG� EH� FDOFXODWHG� IRU� WKH�
UHPDLQLQJ� WHUP� RI� WKLV� $JUHHPHQW� DQG� LQFOXGH� WKH� YDOXH�� LI� DQ\�� RI� &DSDFLW\� $WWULEXWHV�� DQG�
*UHHQ�$WWULEXWHV��

³0DQDJHU´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³0LOHVWRQHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����E��L���

³0RQWKO\�(QHUJ\�3D\PHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@�>E�F@���

³0RRG\¶V´�PHDQV�0RRG\¶V�,QYHVWRU�6HUYLFHV��,QF���RU�LWV�VXFFHVVRU��

³0:K´�PHDQV�PHJDZDWW�KRXU��

>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��³1DWLYH�%DODQFLQJ�$XWKRULW\´�
PHDQV� WKH�EDODQFLQJ� DXWKRULW\� IRU� WKH�EDODQFLQJ�DXWKRULW\� DUHD�ZKHUH� WKH�3URMHFW� LV� SK\VLFDOO\�
LQWHUFRQQHFWHG�WR�WKH�HOHFWULF�V\VWHP���$V�RI�WKH�([HFXWLRQ�'DWH��WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�
LV�>LQVHUW�QDPH@�@�

>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��³1%$�*HQHUDWRU�$JUHHPHQW´�
PHDQV�WKH�DJUHHPHQW�EHWZHHQ�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�DQG�6HOOHU�ZLWK�UHVSHFW�WR�6HOOHU¶V�
REOLJDWLRQV� WR� WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\� LQ� FRQQHFWLRQ� ZLWK� WKH� 1DWLYH� %DODQFLQJ�
$XWKRULW\¶V�GXWLHV�DQG�REOLJDWLRQV�XQGHU�WKH�,QWHUFRQQHFWHG�%DODQFLQJ�$XWKRULW\�$JUHHPHQW��LQ�
IRUP�DQG�VXEVWDQFH�UHDVRQDEO\�DFFHSWDEOH�WR�WKH�SDUWLHV�WKHUHWR�@�

³1HJDWLYH�,PEDODQFH�(QHUJ\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@��

³1(5&´� PHDQV� WKH� 1RUWK� $PHULFDQ� (OHFWULF� 5HOLDELOLW\� &RUSRUDWLRQ� RU� D� VXFFHVVRU�
RUJDQL]DWLRQ�WKDW�LV�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�UHOLDELOLW\�FULWHULD�DQG�SURWRFROV��

³1(5&�+ROLGD\´�PHDQV�DQ\�RI�WKH�IROORZLQJ�KROLGD\V��1HZ�<HDU¶V�'D\��0HPRULDO�'D\��
,QGHSHQGHQFH�'D\�� /DERU�'D\�� 7KDQNVJLYLQJ�'D\�� DQG�&KULVWPDV�'D\�� � 7KUHH� RI� WKHVH� GD\V��
0HPRULDO�'D\��/DERU�'D\��DQG�7KDQNVJLYLQJ�'D\��RFFXU�RQ�WKH�VDPH�GD\�HDFK�\HDU���0HPRULDO�
'D\�LV�WKH�ODVW�0RQGD\�LQ�0D\��/DERU�'D\�LV�WKH�ILUVW�0RQGD\�LQ�6HSWHPEHU��DQG�7KDQNVJLYLQJ�
'D\� LV� WKH� IRXUWK� ��WK�� 7KXUVGD\� LQ� 1RYHPEHU�� � 1HZ� <HDU¶V� 'D\�� ,QGHSHQGHQFH� 'D\�� DQG�
&KULVWPDV�'D\�RFFXU�RQ�WKH�VDPH�GDWH�HDFK�\HDU��EXW�LQ�WKH�HYHQW�DQ\�RI�WKHVH�KROLGD\V�RFFXU�RQ�



���

D�6XQGD\��WKH�³1(5&�+ROLGD\´�LV�FHOHEUDWHG�RQ�WKH�0RQGD\�LPPHGLDWHO\�IROORZLQJ�WKDW�6XQGD\��
DQG�LI�DQ\�RI�WKHVH�KROLGD\V�RFFXU�RQ�D�6DWXUGD\��WKH�³1(5&�+ROLGD\´�UHPDLQV�RQ�WKDW�6DWXUGD\��

³1HWZRUN�8SJUDGHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII��

³1RQ�$YDLODELOLW\� &KDUJHV´� VKDOO� PHDQ� 1RQ�$YDLODELOLW\� &KDUJHV� DV� GHILQHG� LQ� )(5&�
ILOLQJ�(5��������RU�VXFK�RWKHU�VLPLODU�WHUP�DV�PRGLILHG�DQG�DSSURYHG�E\�)(5&�WKHUHDIWHU�WR�EH�
LQFRUSRUDWHG�LQ�WKH�&$,62�7DULII�RU�RWKHUZLVH�DSSOLFDEOH�WR�&$,62��

³1RQ�'HIDXOWLQJ�3DUW\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������

³1RWLFH´� VKDOO�� XQOHVV� RWKHUZLVH� VSHFLILHG� LQ� WKH� $JUHHPHQW�� PHDQ� ZULWWHQ�
FRPPXQLFDWLRQV� E\� D� 3DUW\� WR� EH� GHOLYHUHG� E\� KDQG� GHOLYHU\�� 8QLWHG� 6WDWHV� PDLO�� RYHUQLJKW�
FRXULHU�VHUYLFH��IDFVLPLOH�RU�HOHFWURQLF�PHVVDJLQJ��H�PDLO���

³1RWLFH�WR�3URFHHG´�RU�³173´�PHDQV�WKH�QRWLFH�SURYLGHG�E\�6HOOHU�WR�WKH�(3&�&RQWUDFWRU�
IROORZLQJ� H[HFXWLRQ� RI� WKH� (3&� &RQWUDFW� EHWZHHQ� 6HOOHU� DQG� VXFK� (3&� &RQWUDFWRU� DQG�
VDWLVIDFWLRQ� RI� DOO� FRQGLWLRQV� SUHFHGHQW� WR� SHUIRUPDQFH� RI� VXFK� FRQWUDFW�� E\� ZKLFK� 6HOOHU�
DXWKRUL]HV�VXFK�(3&�&RQWUDFWRU�WR�FRPPHQFH�DQG�FRPSOHWH�IXOO�SHUIRUPDQFH�RI�WKH�ZRUN�XQGHU�
WKH�(3&�&RQWUDFW�ZLWKRXW�DQ\�GHOD\�RU�ZDLWLQJ�SHULRGV��

³2XWDJH�1RWLILFDWLRQ�)RUP´�PHDQV�WKH�FRPSOHWHG�GRFXPHQW�IURP�6HOOHU�QRWLI\LQJ�%X\HU�
RI�DQ�RXWDJH�RI�WKH�3URMHFW�VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�KHUHWR�DV�([KLELW�*���%X\HU�UHVHUYHV�
WKH�ULJKW�WR�UHDVRQDEO\�UHYLVH�RU�FKDQJH�WKH�IRUP�XSRQ�1RWLFH�WR�6HOOHU��

>)RU�LQWHUPLWWHQW�$V�$YDLODEOH�3URGXFW��³3DUWLFLSDWLQJ�,QWHUPLWWHQW�5HVRXUFH´�VKDOO�KDYH�
WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII�@���

³3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU´�RU�³3DUWLFLSDWLQJ�72´�PHDQV�DQ�HQWLW\�WKDW��D��RZQV��
RSHUDWHV�DQG�PDLQWDLQV�WUDQVPLVVLRQ�OLQHV�DQG�DVVRFLDWHG�IDFLOLWLHV�DQG�RU�KDV�HQWLWOHPHQWV�WR�XVH�
FHUWDLQ� WUDQVPLVVLRQ�OLQHV�DQG�DVVRFLDWHG�IDFLOLWLHV� WKDW�DUH� LQWHUFRQQHFWHG� WR� WKH�'HOLYHU\�3RLQW�
DQG��E��KDV�WUDQVIHUUHG�WR�WKH�&$,62�RSHUDWLRQDO�FRQWURO�RI�VXFK�IDFLOLWLHV�DQG�RU�HQWLWOHPHQWV�WR�
EH�PDGH� SDUW� RI� WKH� &$,62�*ULG�� � $V� RI� WKH� ([HFXWLRQ�'DWH�� WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ�
2ZQHU�LV�>6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\@�

³3DUW\´�RU�³3DUWLHV´�PHDQV�WKH�%X\HU�RU�6HOOHU�LQGLYLGXDOO\��RU�WR�ERWK�FROOHFWLYHO\�

³3HUIRUPDQFH�$VVXUDQFH´�PHDQV�FROODWHUDO�SURYLGHG�E\�6HOOHU�WR�%X\HU�WR�VHFXUH�6HOOHU¶V�
REOLJDWLRQV� KHUHXQGHU� DQG� LQFOXGHV� &38&� $SSURYDO� 6HFXULW\�� 'HYHORSPHQW� 3HULRG� 6HFXULW\��
&RQVWUXFWLRQ�3HULRG�6HFXULW\��DQG�'HOLYHU\�7HUP�6HFXULW\����

>)RU�$V�$YDLODEOH��%DVHORDG��3HDNLQJ�3URGXFW��³3HUIRUPDQFH�0HDVXUHPHQW�3HULRG´�KDV�
WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����H��@

³3ODQQHG� 2XWDJH´�PHDQV� DQ\� SODQQHG� UHGXFWLRQ� RU� VXVSHQVLRQ� RI� WKH� HOHFWULFDO� RXWSXW�
IURP�WKH�3URMHFW�RU�XQDYDLODELOLW\�RI�WKH�3URMHFW�LQ�ZKROH�RU�LQ�SDUW�DV�D�UHVXOW�RI�WKH�LQVSHFWLRQ��
PDLQWHQDQFH��RU�UHSDLU�RI�HTXLSPHQW�WKDW�LV�VFKHGXOHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����D�����



���

³31RGH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�WKH�&$,62�7DULII���

³3RVLWLYH�,PEDODQFH�(QHUJ\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@��

³3URGXFW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����D���

³3URMHFW´�PHDQV�DOO�RI�WKH�>LQVHUW�WHFKQRORJ\@�HOHFWULF�JHQHUDWLQJ�XQLWV��WKH�6LWH�DW�ZKLFK�
WKH�JHQHUDWLQJ�IDFLOLW\�LV�ORFDWHG��WKH�XWLOLW\�LQWHUFRQQHFWLRQ�IDFLOLWLHV�XS�WR�WKH�SRLQW�RI�FKDQJH�LQ�
RZQHUVKLS�WR�WKH�DSSOLFDEOH�XWLOLW\¶V�IDFLOLWLHV��DQG�WKH�RWKHU�DVVHWV��WDQJLEOH�DQG�LQWDQJLEOH��WKDW�
FRPSRVH�WKH�JHQHUDWLRQ�IDFLOLW\�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�RQ�([KLELW�$��

³3URMHFW�&XUH�3HULRG´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����F��LL���

³4XDUWHUO\�3URJUHVV�5HSRUW´�PHDQV�WKH�UHSRUW�VLPLODU�LQ�IRUP�DQG�FRQWHQW�DWWDFKHG�KHUHWR�
DV�([KLELW�)��DV�PD\�EH�PRGLILHG�IURP�WLPH�WR�WLPH�WR�PHHW�DSSOLFDEOH�&38&�UHTXLUHPHQWV���

>)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� ³3VHXGR� 3DUWLFLSDWLQJ�
*HQHUDWRU�$JUHHPHQW´�PHDQV�DQ�DJUHHPHQW�EHWZHHQ�&$,62�DQG�6HOOHU�WKDW�LV�WKH�HTXLYDOHQW�RI�D�
3DUWLFLSDWLQJ� *HQHUDWRU� $JUHHPHQW� �DV� GHILQHG� LQ� WKH� &$,62� 7DULII�� IRU� JHQHUDWRUV�
LQWHUFRQQHFWHG� WR� D� 1DWLYH� %DODQFLQJ� $XWKRULW\� RWKHU� WKDQ� &$,62� DQG� ZKRVH� RXWSXW� LV�
G\QDPLFDOO\� WUDQVIHUUHG� YLD� D� SVHXGR�WLH� WR� WKH� &$,62�� LQ� IRUP� DQG� VXEVWDQFH� UHDVRQDEO\�
DFFHSWDEOH�WR�WKH�SDUWLHV�WKHUHWR�@�

>)RU�*UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� ³3VHXGR� 7LH� $JUHHPHQWV´�
PHDQV�WKH�,QWHUFRQQHFWHG�%DODQFLQJ�$XWKRULW\�$JUHHPHQW��WKH�'\QDPLF�6FKHGXOLQJ�$JUHHPHQW��
WKH� 3VHXGR� 3DUWLFLSDWLQJ� *HQHUDWRU� $JUHHPHQW�� DQG� WKH� 1%$� *HQHUDWRU� $JUHHPHQW�� RU�
HTXLYDOHQW� DJUHHPHQWV� WKDW� PD\� EH� DGRSWHG� E\� WKH� &$,62� RU� LQFOXGHG� LQ� WKH� &$,62� 7DULII��
ZKLFK�DUH�LQWHQGHG�WR�SHUPLW�DQG�IDFLOLWDWH�WKH�G\QDPLF�WUDQVIHU�RI�WKH�RXWSXW�RI�WKH�3URMHFW�YLD�D�
SVHXGR�WLH�IURP�LWV�1DWLYH�%DODQFLQJ�$XWKRULW\�WR�WKH�&$,62�@�

³5HFRUGLQJ´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�������

³5HGXFWLRQV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����F���

³5HIHUUDO�'DWH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������D���

³5HPHGLDO�$FWLRQ�3ODQ´�KDV�WKH�PHDQLQJ�SURYLGHG�LQ�6HFWLRQ�����E��LL�

³5HQHZDEOH�(QHUJ\�&UHGLW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&DOLIRUQLD�3XEOLF�8WLOLWLHV�&RGH�
6HFWLRQ��������K��DQG�&38&�'HFLVLRQ������������DV�HDFK�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH�RU�
DV�IXUWKHU�GHILQHG�RU�VXSSOHPHQWHG�E\�/DZ��

³5HQHZDEOH� *HQHUDWLRQ� (TXLSPHQW� 6XSSOLHU´� PHDQV� WKH� VXSSOLHU� RI� WKH� >HOHFWULF�
JHQHUDWLQJ�>ZLQG@�>JDV@�>VWHDP@�WXUELQH�V�@�>VRODU�HOHFWULF�JHQHUDWLQJ�HTXLSPHQW@�IRU�WKH�3URMHFW��
VHOHFWHG�E\�6HOOHU��

³5HSODFHPHQW� 3ULFH´� PHDQV� WKH� SULFH� �LQ� GROODUV� SHU� PHJDZDWW� KRXU�� DW� ZKLFK� %X\HU��
DFWLQJ�LQ�D�FRPPHUFLDOO\�UHDVRQDEOH�PDQQHU��SXUFKDVHV�IRU�GHOLYHU\�DW�WKH�'HOLYHU\�3RLQW��RU�DQ\�



���

RWKHU�UHDVRQDEO\�HTXLYDOHQW�GHOLYHU\�SRLQW�IRU�%X\HU��D�UHSODFHPHQW�IRU�DQ\�3URGXFW��LQFOXGLQJ�
LWV� DVVRFLDWHG�*UHHQ�$WWULEXWHV�� WKDW�ZDV�QRW�6FKHGXOHG� DQG�GHOLYHUHG�E\�6HOOHU�� SOXV� �D�� FRVWV�
�FDOFXODWHG� LQ� GROODUV� SHU� PHJDZDWW� KRXU�� UHDVRQDEO\� LQFXUUHG� E\� %X\HU� LQ� SXUFKDVLQJ� VXFK�
UHSODFHPHQW�3URGXFW�DQG��E��DGGLWLRQDO�WUDQVPLVVLRQ�FKDUJHV��FDOFXODWHG�LQ�GROODUV�SHU�PHJDZDWW�
KRXU���LI�DQ\��UHDVRQDEO\�LQFXUUHG�E\�%X\HU�IRU�VXFK�UHSODFHPHQW�3URGXFW��RU�DEVHQW�D�SXUFKDVH��
WKH�PDUNHW� SULFH� DW� WKH� 'HOLYHU\� 3RLQW� �RU� DQ\� RWKHU� UHDVRQDEO\� HTXLYDOHQW� GHOLYHU\� SRLQW� IRU�
%X\HU�� IRU� VXFK� UHSODFHPHQW� 3URGXFW� IRU� WKH� KRXUV� LPSDFWHG� E\� VXFK� IDLOXUH� WR� 6FKHGXOH� RU�
GHOLYHU� VXFK� 3URGXFW� DV� GHWHUPLQHG� E\� %X\HU� LQ� D� FRPPHUFLDOO\� UHDVRQDEOH� PDQQHU�� � 7KH�
5HSODFHPHQW�3ULFH�DOVR�VKDOO�LQFOXGH�DOO�&$,62�>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�
WKH�&$,62����1DWLYH�%DODQFLQJ�$XWKRULW\�@�DQG�RWKHU�FKDUJHV�DQG�SHQDOWLHV�FDOFXODWHG�LQ�GROODUV�
SHU� PHJDZDWW� KRXU� ZLWK� UHVSHFW� WR� WKH� GHYLDWLRQ� IURP� WKH� 6FKHGXOHG� VXSSO\� UHVXOWLQJ� IURP�
6HOOHU¶V� IDLOXUH� WR�6FKHGXOH�RU�GHOLYHU��SURYLGHG��KRZHYHU�� LQ�QR�HYHQW�VKDOO�VXFK�SULFH� LQFOXGH�
DQ\� UDWFKHWHG� GHPDQG� RU� VLPLODU� FKDUJHV�� QRU� VKDOO� %X\HU� EH� UHTXLUHG� WR� XWLOL]H� RU� FKDQJH� LWV�
XWLOL]DWLRQ� RI� LWV� RZQHG� RU� FRQWUROOHG� DVVHWV� RU�PDUNHW� SRVLWLRQV� WR�PLQLPL]H� 6HOOHU¶V� OLDELOLW\���
)RU� WKH� SXUSRVHV� RI� WKLV� GHILQLWLRQ�� %X\HU� VKDOO� EH� FRQVLGHUHG� WR� KDYH� SXUFKDVHG� UHSODFHPHQW�
3URGXFW�WR�WKH�H[WHQW�%X\HU�VKDOO�KDYH�HQWHUHG�LQWR�RQH�RU�PRUH�DUUDQJHPHQWV�LQ�D�FRPPHUFLDOO\�
UHDVRQDEOH�PDQQHU�ZKHUHE\�%X\HU� UHSXUFKDVHV� LWV�REOLJDWLRQ� WR�VHOO�DQG�GHOLYHU� WKH�3URGXFW� WR�
DQRWKHU�SDUW\���,I�IRU�DQ\�UHDVRQ�D�5HSODFHPHQW�3ULFH�LV�XQDYDLODEOH�ZKHQ�6HOOHU�IDLOV�WR�GHOLYHU�
RU� 6FKHGXOH� 3URGXFW�� WKHQ� WKH� 5HSODFHPHQW� 3ULFH� IRU� WKH� KRXUV� ZKHQ� D� 5HSODFHPHQW� 3ULFH� LV�
XQDYDLODEOH�VKDOO�EH�WKH�ODVW�DYDLODEOH�5HSODFHPHQW�3ULFH�WRJHWKHU�ZLWK�DQ\�FKDUJHV�DQG�SHQDOWLHV�
DOORFDWHG�WR�%X\HU�GXULQJ�VXFK�WLPH��

>)RU� )&'6� ELGV�� � ³5HVRXUFH� $GHTXDF\´� PHDQV� WKH� SURFXUHPHQW� REOLJDWLRQ� RI� ORDG�
VHUYLQJ� HQWLWLHV�� LQFOXGLQJ� %X\HU�� DV� VXFK� REOLJDWLRQV� DUH� GHVFULEHG� LQ� &38&� 'HFLVLRQV�
����������� ����������� ����������� ����������� ����������� ����������� ����������� �����������
����������� ����������� ����������� ����������� ����������� DQG� VXEVHTXHQW� &38&� GHFLVLRQV�
DGGUHVVLQJ�5HVRXUFH�$GHTXDF\�LVVXHV��DV�WKRVH�REOLJDWLRQV�PD\�EH�DOWHUHG�IURP�WLPH�WR�WLPH�LQ�
WKH� &38&� 5HVRXUFH� $GHTXDF\� 5XOHPDNLQJV� �5������������� DQG� �5������������� RU� E\� DQ\�
VXFFHVVRU� SURFHHGLQJ�� DQG� DOO� RWKHU� 5HVRXUFH� $GHTXDF\� REOLJDWLRQV� HVWDEOLVKHG� E\� DQ\� RWKHU�
HQWLW\��LQFOXGLQJ�WKH�&$,62�@

³6DOHV�3ULFH´�PHDQV�WKH�SULFH��LQ�GROODUV�SHU�PHJDZDWW�KRXU��DW�ZKLFK�6HOOHU��DFWLQJ�LQ�D�
FRPPHUFLDOO\� UHDVRQDEOH� PDQQHU�� UHVHOOV� DQ\� 3URGXFW� QRW� 6FKHGXOHG� DQG� UHFHLYHG� E\� %X\HU��
GHGXFWLQJ�IURP�VXFK�SURFHHGV�DQ\��D��FRVWV��FDOFXODWHG�LQ�GROODUV�SHU�PHJDZDWW�KRXU��UHDVRQDEO\�
LQFXUUHG�E\�6HOOHU� LQ�UHVHOOLQJ�VXFK�3URGXFW� LQFOXGLQJ�DOO�FRVWV�FKDUJHG�E\�&$,62�>)RU�*UHHQ�
7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��DQG�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�@�WR�6FKHGXOH�
DQG�GHOLYHU� WKH�3URGXFW� LQWR�WKH�&$,62�6\VWHP�>)RU�*UHHQ�7DULII�3URMHFWV� ORFDWHG�RXWVLGH�RI�
WKH� &$,62�� RU� WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\¶V� V\VWHP@� DQG� �E�� DGGLWLRQDO� WUDQVPLVVLRQ�
FKDUJHV� �FDOFXODWHG� LQ� GROODUV� SHU� PHJDZDWW� KRXU��� LI� DQ\�� UHDVRQDEO\� LQFXUUHG� E\� 6HOOHU� LQ�
6FKHGXOLQJ� DQG� GHOLYHULQJ� VXFK�3URGXFW� WR� WKH� WKLUG� SDUW\� SXUFKDVHUV�� RU� DEVHQW� D� VDOH� GHVSLWH�
FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�UHVHOO�WKH�3URGXFW��]HUR���7KH�6DOHV�3ULFH�VKDOO�DOVR�EH�UHGXFHG�
E\� DOO�&$,62� >)RU�*UHHQ�7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH�&$,62�� ��1DWLYH�%DODQFLQJ�
$XWKRULW\�@� DQG� RWKHU� FRVWV�� FKDUJHV� DQG� SHQDOWLHV� ZLWK� UHVSHFW� WR� WKH� GHYLDWLRQ� IURP� WKH�
6FKHGXOHG�VXSSO\��LQ�HDFK�FDVH��UHVXOWLQJ�IURP�%X\HU¶V�IDLOXUH�WR�WDNH�3URGXFW�DQG�FDOFXODWHG�LQ�
GROODUV�SHU�PHJDZDWW�KRXU��SURYLGHG��KRZHYHU��LQ�QR�HYHQW�VKDOO�VXFK�SULFH�LQFOXGH�DQ\�UDWFKHWHG�
GHPDQG�RU�VLPLODU�FKDUJHV��QRU�VKDOO�6HOOHU�EH�UHTXLUHG�WR�XWLOL]H�RU�FKDQJH�LWV�XWLOL]DWLRQ�RI�LWV�
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RZQHG�RU�FRQWUROOHG�DVVHWV��LQFOXGLQJ�FRQWUDFWXDO�DVVHWV��RU�PDUNHW�SRVLWLRQV�WR�PLQLPL]H�%X\HU¶V�
OLDELOLW\���7KH�6DOHV�3ULFH�PD\�EH�OHVV�WKDQ�]HUR����

³6	3´�PHDQV�WKH�6WDQGDUG�	�3RRU¶V�5DWLQJ�*URXS��D�GLYLVLRQ�RI�0F*UDZ�+LOO��,QF���RU�
LWV�VXFFHVVRU��

³6FKHGXOH´�PHDQV�WKH�DFWLRQV�RI�6HOOHU��%X\HU�DQG�RU�WKHLU�GHVLJQDWHG�UHSUHVHQWDWLYHV��RU�
6FKHGXOLQJ� &RRUGLQDWRUV�� LQFOXGLQJ� HDFK� 3DUW\¶V� 7UDQVPLVVLRQ� 3URYLGHUV�� LI� DSSOLFDEOH�� RI�
QRWLI\LQJ�� UHTXHVWLQJ� DQG� FRQILUPLQJ� WR� HDFK� RWKHU� DQG� WKH� &$,62� WKH� TXDQWLW\� DQG� W\SH� RI�
3URGXFW�WR�EH�GHOLYHUHG�RQ�DQ\�JLYHQ�GD\�RU�GD\V�DW�D�VSHFLILHG�'HOLYHU\�3RLQW��

³6FKHGXOLQJ�&RRUGLQDWRU´�RU�³6&´�PHDQV�DQ�HQWLW\�FHUWLILHG�E\�WKH�&$,62�DV�TXDOLI\LQJ�
DV�D�6FKHGXOLQJ�&RRUGLQDWRU�SXUVXDQW�WR�WKH�&$,62�7DULII��IRU�WKH�SXUSRVHV�RI�XQGHUWDNLQJ�WKH�
IXQFWLRQV�VSHFLILHG� LQ�³5HVSRQVLELOLWLHV�RI�D�6FKHGXOLQJ�&RRUGLQDWRU�´�RI� WKH�&$,62�7DULII��DV�
DPHQGHG�IURP�WLPH�WR�WLPH��

³6FKHGXOHG�(QHUJ\´�PHDQV� WKH�(QHUJ\� WKDW� FOHDUV� XQGHU� WKH� DSSOLFDEOH�&$,62�PDUNHW�
EDVHG� RQ� WKH� ILQDO� 6FKHGXOH� GHYHORSHG� LQ� DFFRUGDQFH� ZLWK� WKLV� $JUHHPHQW�� WKH� RSHUDWLQJ�
SURFHGXUHV�GHYHORSHG�E\�WKH�3DUWLHV�SXUVXDQW�WR�6HFWLRQ�������DQG�WKH�DSSOLFDEOH�&$,62�7DULII��
SURWRFROV�DQG�6FKHGXOLQJ�SUDFWLFHV����

³6(&´�PHDQV�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��

³6HOOHU´�VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�RQ�WKH�&RYHU�6KHHW��

³6HWWOHPHQW� $PRXQW´� PHDQV�� ZLWK� UHVSHFW� WR� WKH� 1RQ�'HIDXOWLQJ� 3DUW\�� WKH� /RVVHV� RU�
*DLQV��DQG�&RVWV��H[SUHVVHG�LQ�8�6��'ROODUV��ZKLFK�VXFK�3DUW\�LQFXUV�DV�D�UHVXOW�RI�WKH�OLTXLGDWLRQ�
RI�D�7HUPLQDWHG�7UDQVDFWLRQ�SXUVXDQW�WR�6HFWLRQV�����DQG������

³6LWH´�VKDOO�PHDQ�WKH�ORFDWLRQ�RI�WKH�3URMHFW�DV�GHVFULEHG�LQ�([KLELW�$��

³6WDWLRQ�6HUYLFH´�PHDQV� WKH�HOHFWULF�HQHUJ\�SURGXFHG�E\�WKH�3URMHFW� WKDW� LV�XVHG�ZLWKLQ�
WKH�3URMHFW�WR�SRZHU�WKH�OLJKWV��PRWRUV��FRQWURO�V\VWHPV�DQG�RWKHU�DX[LOLDU\�HOHFWULFDO�ORDGV�WKDW�
DUH�QHFHVVDU\�IRU�RSHUDWLRQ�RI�WKH�3URMHFW�>)RU�([FHVV�6DOHV�ELGV��DQG�HOHFWULF�HQHUJ\�SURGXFHG�
E\� WKH�3URMHFW� WKDW� LV�XVHG� WR�VHUYLFH�RQVLWH� ORDG�ZKLFK� LV� VXEWUDFWHG� IURP�WKH�&$,62�UHYHQXH�
PHWHU@��

³6\VWHP� 'LVSDWFK� 'RZQ´� PHDQV� FXUWDLOPHQW� RI� GHOLYHU\� RI� 3URGXFW� IURP� WKH� 3URMHFW�
UHVXOWLQJ�IURP��D��FXUWDLOPHQW�RUGHUHG�E\�WKH�&$,62��ZKHWKHU�GLUHFWO\�RU�WKURXJK�WKH�6FKHGXOLQJ�
&RRUGLQDWRU�RU�WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU���IRU�DQ\�UHDVRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��DQ�([FHSWLRQDO�'LVSDWFK��DV�GHILQHG�LQ�WKH�&$,62�7DULII���DQ\�V\VWHP�HPHUJHQF\�DV�GHILQHG�
LQ�WKH�&$,62�7DULII��³6\VWHP�(PHUJHQF\´���DQ\�ZDUQLQJ�RI�DQ�DQWLFLSDWHG�6\VWHP�(PHUJHQF\��
RU� DQ\�ZDUQLQJ�RI� DQ� LPPLQHQW� FRQGLWLRQ�RU� VLWXDWLRQ�ZKLFK�FRXOG� MHRSDUGL]H� WKH�&$,62¶V�RU�
3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU¶V�HOHFWULF�V\VWHP�LQWHJULW\�RU�WKH�LQWHJULW\�RI�RWKHU�V\VWHPV�WR�
ZKLFK�WKH�&$,62�RU�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU�LV�FRQQHFWHG��DQ\�ZDUQLQJ��IRUHFDVW��RU�
DQWLFLSDWHG� RYHUJHQHUDWLRQ� FRQGLWLRQV�� LQFOXGLQJ� D� UHTXHVW� IURP� &$,62� WR� PDQDJH� RYHU�
JHQHUDWLRQ� FRQGLWLRQV�� �E�� FXUWDLOPHQW� RUGHUHG� E\� WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU� RU�
GLVWULEXWLRQ� RSHUDWRU� �LI� LQWHUFRQQHFWHG� WR� GLVWULEXWLRQ� RU� VXE�WUDQVPLVVLRQ� V\VWHP�� IRU� UHDVRQV�
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LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���L��DQ\�VLWXDWLRQ�WKDW�DIIHFWV�QRUPDO�IXQFWLRQ�RI�WKH�HOHFWULF�V\VWHP�
LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� DQ\� DEQRUPDO� FRQGLWLRQ� WKDW� UHTXLUHV� DFWLRQ� WR� SUHYHQW�
FLUFXPVWDQFHV�VXFK�DV�HTXLSPHQW�GDPDJH��ORVV�RI�ORDG��RU�DEQRUPDO�YROWDJH�FRQGLWLRQV���LL��DQ\�
ZDUQLQJ�� IRUHFDVW� RU� DQWLFLSDWLRQ� RI� FRQGLWLRQV� RU� VLWXDWLRQV� WKDW� MHRSDUGL]H� WKH� 3DUWLFLSDWLQJ�
7UDQVPLVVLRQ�2ZQHU¶V� HOHFWULF� V\VWHP� LQWHJULW\� RU� WKH� LQWHJULW\� RI� RWKHU� V\VWHPV� WR�ZKLFK� WKH�
3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU� LV� FRQQHFWHG�� �F�� FXUWDLOPHQW� RUGHUHG� E\� WKH� 3DUWLFLSDWLQJ�
7UDQVPLVVLRQ� 2ZQHU� RU� GLVWULEXWLRQ� RSHUDWRU� �LI� LQWHUFRQQHFWHG� WR� GLVWULEXWLRQ� RU� VXE�
WUDQVPLVVLRQ�V\VWHP��DV�D�UHVXOW�RI�VFKHGXOHG�RU�XQVFKHGXOHG�PDLQWHQDQFH�RU�FRQVWUXFWLRQ�RQ�WKH�
3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU¶V�WUDQVPLVVLRQ�IDFLOLWLHV�RU�GLVWULEXWLRQ�RSHUDWRU¶V�IDFLOLWLHV��LI�
LQWHUFRQQHFWHG�WR�GLVWULEXWLRQ�RU�VXE�WUDQVPLVVLRQ�V\VWHP��WKDW�SUHYHQWV�WKH�GHOLYHU\�RU�UHFHLSW�RI�
'HOLYHUHG� (QHUJ\� WR� RU� DW� WKH� 'HOLYHU\� 3RLQW�� �G�� FXUWDLOPHQW� LQ� DFFRUGDQFH� ZLWK� 6HOOHU¶V�
REOLJDWLRQV� XQGHU� LWV� LQWHUFRQQHFWLRQ� DJUHHPHQW�ZLWK� WKH� 3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU� RU�
GLVWULEXWLRQ� RSHUDWRU�� >)RU� *UHHQ� 7DULII� SURMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� RU� 1DWLYH�
%DODQFLQJ�$XWKRULW\�� RU� �H�� FXUWDLOPHQW� RUGHUHG� E\� WKH�1DWLYH�%DODQFLQJ�$XWKRULW\� RU� DQRWKHU�
7UDQVPLVVLRQ� 3URYLGHU� RI� 6HOOHU� SURYLGHG�� WKDW� 6HOOHU� KDV� FRQWUDFWHG� IRU� ILUP� WUDQVPLVVLRQ� RU�
HTXLYDOHQW�DUUDQJHPHQWV�ZLWK�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�RU�VXFK�7UDQVPLVVLRQ�3URYLGHU�IRU�
WKH�3URGXFW�WR�EH�GHOLYHUHG�WR�WKH�'HOLYHU\�3RLQW�DQG�VXFK�FXUWDLOPHQW�LV�GXH�WR�³IRUFH�PDMHXUH´�
RU�³XQFRQWUROODEOH�IRUFH´�RU�D�VLPLODU�WHUP�DV�GHILQHG�XQGHU�WKH�7UDQVPLVVLRQ�3URYLGHU¶V�WDULII@��
SURYLGHG��KRZHYHU��WKDW�6\VWHP�'LVSDWFK�'RZQ�VKDOO�QRW�LQFOXGH�(FRQRPLF�'LVSDWFK�'RZQ@����

³7HUPLQDWHG�7UDQVDFWLRQ´�PHDQV� WKH� WHUPLQDWLRQ�RI� WKLV�$JUHHPHQW� LQ�DFFRUGDQFH�ZLWK�
6HFWLRQ�����RI�WKLV�$JUHHPHQW��

³7HUPLQDWLRQ�3D\PHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������

>)RU� 72'� 3ULFLQJ� 2QO\�� ³72'� 'HOLYHU\� &DS´� KDV� WKH� PHDQLQJ� VHW� IRUWK� LQ� 6HFWLRQ�
��>���@�D��@

>)RU�72'�3ULFLQJ�2QO\��³72'�)DFWRUV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@�E��@

>)RU�72'�3ULFLQJ�2QO\��³72'�3HULRG´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���>���@�E��@

³7UDQVPLVVLRQ� 3URYLGHU´� PHDQV� DQ\� HQWLW\� RU� HQWLWLHV� WUDQVPLWWLQJ� RU� WUDQVSRUWLQJ� WKH�
3URGXFW�RQ�EHKDOI�RI�6HOOHU�RU�%X\HU�WR�RU�IURP�WKH�'HOLYHU\�3RLQW����

�³9(5� )RUHFDVWLQJ� 3URJUDP´�PHDQV� WKH� UXOHV�� SURWRFROV�� SURFHGXUHV� DQG� VWDQGDUGV� IRU�
3DUWLFLSDWLQJ�,QWHUPLWWHQW�5HVRXUFHV�XQGHU�WKH�&$,62¶V�(OLJLEOH�,QWHUPLWWHQW�5HVRXUFH�3URWRFRO��
DV�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��DV�VHW�IRUWK�LQ�WKH�&$,62�7DULII�@���

³:(&&´�PHDQV�WKH�:HVWHUQ�(OHFWULFLW\�&RRUGLQDWLQJ�&RXQFLO�RU�VXFFHVVRU�DJHQF\��

³:5(*,6´� PHDQV� WKH�:HVWHUQ� 5HQHZDEOH� (QHUJ\� *HQHUDWLQJ� ,QIRUPDWLRQ� 6\VWHP� RU�
DQ\�VXFFHVVRU�UHQHZDEOH�HQHUJ\�WUDFNLQJ�SURJUDP��

��� ,QWHUSUHWDWLRQ���7KH�IROORZLQJ�UXOHV�RI�LQWHUSUHWDWLRQ�VKDOO�DSSO\��

�D� 7KH� WHUP� ³PRQWK´� VKDOO� PHDQ� D� FDOHQGDU� PRQWK� XQOHVV� RWKHUZLVH�
LQGLFDWHG��DQG�D�³GD\´�VKDOO�EH�D����KRXU�SHULRG�EHJLQQLQJ�DW����������D�P��3DFLILF�3UHYDLOLQJ�
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7LPH�DQG�HQGLQJ�DW����������PLGQLJKW�3DFLILF�3UHYDLOLQJ�7LPH��SURYLGHG�WKDW�D�³GD\´�PD\�EH����
RU����KRXUV�RQ�WKRVH�GD\V�RQ�ZKLFK�GD\OLJKW�VDYLQJV�WLPH�EHJLQV�DQG�HQGV��

�E� 8QOHVV�RWKHUZLVH�VSHFLILHG�KHUHLQ��DOO�UHIHUHQFHV�KHUHLQ�WR�DQ\�DJUHHPHQW�
RU� RWKHU� GRFXPHQW� RI� DQ\� GHVFULSWLRQ� VKDOO� EH� FRQVWUXHG� WR� JLYH� HIIHFW� WR� DPHQGPHQWV��
VXSSOHPHQWV�� PRGLILFDWLRQV� RU� DQ\� VXSHUVHGLQJ� DJUHHPHQW� RU� GRFXPHQW� DV� WKHQ� H[LVW� DW� WKH�
DSSOLFDEOH�WLPH�WR�ZKLFK�VXFK�FRQVWUXFWLRQ�DSSOLHV����

�F� &DSLWDOL]HG�WHUPV�XVHG�LQ�WKLV�$JUHHPHQW��LQFOXGLQJ�WKH�DSSHQGLFHV�KHUHWR��
VKDOO�KDYH�WKH�PHDQLQJ�VHW�IRUWK�LQ�$UWLFOH����XQOHVV�RWKHUZLVH�VSHFLILHG���

�G� 8QOHVV�RWKHUZLVH�VSHFLILHG�KHUHLQ��UHIHUHQFHV�LQ�WKH�VLQJXODU�VKDOO�LQFOXGH�
UHIHUHQFHV� LQ� WKH�SOXUDO�DQG�YLFH�YHUVD��SURQRXQV�KDYLQJ�PDVFXOLQH�RU� IHPLQLQH�JHQGHU�ZLOO�EH�
GHHPHG� WR� LQFOXGH� WKH� RWKHU�� DQG� ZRUGV� GHQRWLQJ� QDWXUDO� SHUVRQV� VKDOO� LQFOXGH� SDUWQHUVKLSV��
ILUPV��FRPSDQLHV��FRUSRUDWLRQV��MRLQW�YHQWXUHV��WUXVWV��DVVRFLDWLRQV��RUJDQL]DWLRQV�RU�RWKHU�HQWLWLHV�
�ZKHWKHU�RU�QRW�KDYLQJ�D�VHSDUDWH�OHJDO�SHUVRQDOLW\����2WKHU�JUDPPDWLFDO�IRUPV�RI�GHILQHG�ZRUGV�
RU�SKUDVHV�KDYH�FRUUHVSRQGLQJ�PHDQLQJV����

�H� 7KH� WHUP� ³LQFOXGLQJ´� ZKHQ� XVHG� LQ� WKLV� $JUHHPHQW� VKDOO� EH� E\� ZD\� RI�
H[DPSOH�RQO\�DQG�VKDOO�QRW�EH�FRQVLGHUHG�LQ�DQ\�ZD\�WR�EH�LQ�OLPLWDWLRQ����

�I� 5HIHUHQFHV� WR� D� SDUWLFXODU� DUWLFOH�� VHFWLRQ�� VXEVHFWLRQ�� SDUDJUDSK��
VXESDUDJUDSK�� DSSHQGL[� RU� DWWDFKPHQW� VKDOO�� XQOHVV� VSHFLILHG� RWKHUZLVH�� EH� D� UHIHUHQFH� WR� WKDW�
DUWLFOH�� VHFWLRQ�� VXEVHFWLRQ�� SDUDJUDSK�� VXESDUDJUDSK�� DSSHQGL[� RU� DWWDFKPHQW� LQ� RU� WR� WKLV�
$JUHHPHQW����

�J� $Q\� UHIHUHQFH� LQ� WKLV� $JUHHPHQW� WR� DQ\� QDWXUDO� SHUVRQ�� *RYHUQPHQWDO�
$XWKRULW\�� FRUSRUDWLRQ�� SDUWQHUVKLS� RU� RWKHU� OHJDO� HQWLW\� LQFOXGHV� LWV� SHUPLWWHG� VXFFHVVRUV� DQG�
DVVLJQV�RU�WR�DQ\�QDWXUDO�SHUVRQ��*RYHUQPHQWDO�$XWKRULW\��FRUSRUDWLRQ��SDUWQHUVKLS�RU�RWKHU�OHJDO�
HQWLW\�VXFFHHGLQJ�WR�LWV�IXQFWLRQV����

�K� $OO�UHIHUHQFHV�WR�GROODUV�DUH�WR�8�6��GROODUV��

��� (IIHFWLYHQHVV� RI� $JUHHPHQW� 3ULRU� WR� &3� 6DWLVIDFWLRQ� 'DWH�� � &RPPHQFLQJ� RQ� WKH�
([HFXWLRQ�'DWH�XQWLO� WKH�&3�6DWLVIDFWLRQ�'DWH��WKLV�$JUHHPHQW�VKDOO�EH�LQ�IXOO�IRUFH�DQG�HIIHFW��
HQIRUFHDEOH�DQG�ELQGLQJ�RQO\�WR�WKH�H[WHQW�UHTXLUHG�WR�JLYH�IXOO�HIIHFW�WR��DQG�HQIRUFH��WKH�ULJKWV�
DQG�REOLJDWLRQV�RI�WKH�3DUWLHV�XQGHU�WKLV�$UWLFOH����LQFOXGLQJ��DV�LW�UHODWHV�WR�$UWLFOH����WKH�ULJKWV�
DQG�REOLJDWLRQV�XQGHU�$UWLFOHV����������������������������DQG�������

��� 2EOLJDWLRQV�RI� WKH�3DUWLHV�� �7KH�3DUWLHV�VKDOO�FRRSHUDWH�ZLWK�HDFK�RWKHU� WR�FDXVH� WKH�
&RQGLWLRQV�3UHFHGHQW�WR�EH�VDWLVILHG�DV�VRRQ�DV�UHDVRQDEO\�SUDFWLFDO����

�D� 6HOOHU¶V�2EOLJDWLRQV���3ULRU�WR�WKH�&3�6DWLVIDFWLRQ�'DWH��6HOOHU�VKDOO��L��XVH�
FRPPHUFLDOO\� UHDVRQDEOH�HIIRUWV� WR�SXUVXH� VDWLVIDFWLRQ�RI� WKH�&RQGLWLRQV�3UHFHGHQW� VHW� IRUWK� LQ�
6HFWLRQV�>BBB@���LL��GLOLJHQWO\�SXUVXH�GHYHORSPHQW�RI�WKH�3URMHFW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������
�LLL�� FRPSO\� ZLWK� 6HFWLRQ� ����E�� LQ� DFKLHYLQJ� WKH� DSSOLFDEOH� 0LOHVWRQHV� WKDW� KDYH� GXH� GDWHV�
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RFFXUULQJ� SULRU� WR� WKH� &3� 6DWLVIDFWLRQ� 'DWH�� UHSRUWLQJ� FRPSOHWLRQ� RI� VXFK� 0LOHVWRQHV�� DQG�
GHOLYHULQJ� 5HPHGLDO� $FWLRQ� 3ODQV� LQ� UHVSHFW� RI� PLVVHG� 0LOHVWRQHV� DV� PRUH� IXOO\� GHVFULEHG�
WKHUHLQ�� �LY�� GHOLYHU� WKH�4XDUWHUO\� 3URJUHVV� 5HSRUW� LQ� DFFRUGDQFH�ZLWK� 6HFWLRQ� ����D��� DQG� �Y��
RWKHUZLVH�FRPSO\�ZLWK�LWV�REOLJDWLRQV��FRYHQDQWV��UHSUHVHQWDWLRQV��DQG�ZDUUDQWLHV�XQGHU�$UWLFOHV�
������ � 8SRQ� DQ� (YHQW� RI� 'HIDXOW� RI� 6HOOHU� SULRU� WR� WKH� &38&� $SSURYDO� 'DWH�� %X\HU� PD\�
WHUPLQDWH�WKLV�$JUHHPHQW�LQ�ZKLFK�FDVH�6HOOHU�VKDOO�RZH�%X\HU�OLTXLGDWHG�GDPDJHV�LQ�WKH�DPRXQW�
RI� WKH� &38&�$SSURYDO� 6HFXULW\�� � 8SRQ� DQ� (YHQW� RI� 'HIDXOW� RI� 6HOOHU� RQ� RU� DIWHU� WKH� &38&�
$SSURYDO�'DWH� EXW� SULRU� WR� WKH�&3�6DWLVIDFWLRQ�'DWH��%X\HU�PD\� WHUPLQDWH� WKLV�$JUHHPHQW� LQ�
ZKLFK�FDVH�6HOOHU�VKDOO�RZH�%X\HU�OLTXLGDWHG�GDPDJHV�LQ�WKH�DPRXQW�RI�WKH�'HYHORSPHQW�3HULRG�
6HFXULW\���%X\HU�PD\�UHWDLQ�VXFK�3HUIRUPDQFH�$VVXUDQFHV�WR�SD\�VXFK�OLTXLGDWHG�GDPDJHV���(DFK�
3DUW\� DJUHHV� DQG� DFNQRZOHGJHV� WKDW� �D�� WKH� DFWXDO� GDPDJHV� WKDW�%X\HU�ZRXOG� LQFXU� GXH� WR� DQ�
(YHQW�RI�'HIDXOW�RI�6HOOHU�SULRU�WR�WKH�&3�6DWLVIDFWLRQ�'DWH�ZRXOG�EH�GLIILFXOW�RU�LPSRVVLEOH�WR�
SUHGLFW�ZLWK�FHUWDLQW\�� �E�� WKH� OLTXLGDWHG�GDPDJHV�VHW� IRUWK� LQ� WKLV�VHFWLRQ�DUH�D� UHDVRQDEOH�DQG�
DSSURSULDWH� DSSUR[LPDWLRQ� RI� VXFK� GDPDJHV�� DQG� �F�� WKH� OLTXLGDWHG� GDPDJHV� VHW� IRUWK� LQ� WKLV�
VHFWLRQ�DUH� WKH�H[FOXVLYH�UHPHG\�IRU�DQ�(YHQW�RI�'HIDXOW�RI�6HOOHU�SULRU� WR� WKH�&3�6DWLVIDFWLRQ�
'DWH��

�E� %X\HU¶V�2EOLJDWLRQV���3ULRU�WR�WKH�&3�6DWLVIDFWLRQ�'DWH��%X\HU�VKDOO��L��XVH�
FRPPHUFLDOO\� UHDVRQDEOH�HIIRUWV� WR�SXUVXH� VDWLVIDFWLRQ�RI� WKH�&RQGLWLRQV�3UHFHGHQW� VHW� IRUWK� LQ�
6HFWLRQV�����D��� DQG� �LL��RWKHUZLVH�FRPSO\�ZLWK� LWV�REOLJDWLRQV�� FRYHQDQWV�� UHSUHVHQWDWLRQV�� DQG�
ZDUUDQWLHV�XQGHU�$UWLFOHV��������8SRQ�DQ�(YHQW�RI�'HIDXOW�RI�%X\HU�SULRU�WR�WKH�&38&�$SSURYDO�
'DWH�� 6HOOHU� PD\� WHUPLQDWH� WKLV� $JUHHPHQW� LQ� ZKLFK� FDVH� %X\HU� VKDOO� RZH� 6HOOHU� OLTXLGDWHG�
GDPDJHV�LQ�WKH�DPRXQW�RI�WKH�&38&�$SSURYDO�6HFXULW\���8SRQ�DQ�(YHQW�RI�'HIDXOW�RI�%X\HU�RQ�
RU�DIWHU�WKH�&38&�$SSURYDO�'DWH�EXW�SULRU�WR�WKH�&3�6DWLVIDFWLRQ�'DWH��6HOOHU�PD\�WHUPLQDWH�WKLV�
$JUHHPHQW� LQ� ZKLFK� FDVH� %X\HU� VKDOO� RZH� 6HOOHU� OLTXLGDWHG� GDPDJHV� LQ� WKH� DPRXQW� RI� WKH�
'HYHORSPHQW�3HULRG�6HFXULW\���(DFK�3DUW\�DJUHHV�DQG�DFNQRZOHGJHV�WKDW��D��WKH�DFWXDO�GDPDJHV�
WKDW�6HOOHU�ZRXOG� LQFXU�GXH� WR�DQ�(YHQW�RI�'HIDXOW�RI�%X\HU�SULRU� WR� WKH�&3�6DWLVIDFWLRQ�'DWH�
ZRXOG�EH�GLIILFXOW�RU�LPSRVVLEOH�WR�SUHGLFW�ZLWK�FHUWDLQW\���E��WKH�OLTXLGDWHG�GDPDJHV�VHW�IRUWK�LQ�
WKLV� VHFWLRQ� DUH� D� UHDVRQDEOH� DQG� DSSURSULDWH� DSSUR[LPDWLRQ� RI� VXFK� GDPDJHV�� DQG� �F�� WKH�
OLTXLGDWHG�GDPDJHV�VHW�IRUWK�LQ�WKLV�VHFWLRQ�DUH�WKH�H[FOXVLYH�UHPHG\�IRU�DQ�(YHQW�RI�'HIDXOW�RI�
%X\HU�SULRU�WR�WKH�&3�6DWLVIDFWLRQ�'DWH��

��� &RQGLWLRQV�3UHFHGHQW�� �6XEMHFW� WR�6HFWLRQ������ WKH�HIIHFWLYHQHVV�RI� WKH� UHPDLQGHU�RI�
WKLV�$JUHHPHQW�LV�FRQGLWLRQHG�XSRQ�WKH�VDWLVIDFWLRQ��RU�ZDLYHU�E\�WKH�3DUW\�GHVFULEHG�LQ�6HFWLRQ�
�����RI�DOO�RI�WKH�IROORZLQJ�FRQGLWLRQV�SUHFHGHQW��³&RQGLWLRQV�3UHFHGHQW´��E\�WKH�GHDGOLQH�GDWHV�
VHW�IRUWK�EHORZ�IRU�HDFK�&RQGLWLRQ�3UHFHGHQW�ZLWKRXW�H[WHQVLRQ�IRU�)RUFH�0DMHXUH�RU�DQ\�RWKHU�
UHDVRQ��

�D� &38&� $SSURYDO�� � 1R� ODWHU� WKDQ� >BBBBBBBBBBBBBBB@�� %X\HU� VKDOO� KDYH�
REWDLQHG�&38&�$SSURYDO���3ULRU�WR�WKLV�GHDGOLQH��VKRXOG�WKH�&38&�LVVXH�DQ�RUGHU�DSSURYLQJ�WKLV�
$JUHHPHQW�EXW�ZLWK�FRQGLWLRQV�RU�PRGLILFDWLRQV�WKDW�PDWHULDOO\�DOWHU�WKH�FRPPHUFLDO�DVSHFWV�RI�
WKLV�$JUHHPHQW��WKH�3DUWLHV�DJUHH�WR�XVH�JRRG�IDLWK�HIIRUWV�WR�UHQHJRWLDWH�WKLV�$JUHHPHQW�DQG�ILOH�
WKH�DPHQGHG�DJUHHPHQW�ZLWK�WKH�&38&�VHHNLQJ�&38&�$SSURYDO�WKHUHIRU���,I��QR�ODWHU�WKDQ�WKH�
HDUOLHU� RI� �L�� VL[W\� ����� GD\V� DIWHU� VXFK� RUGHU� RU� �LL�� WKH� GHDGOLQH� GDWH� DERYH�� QR� DJUHHPHQW� LV�
UHDFKHG��HLWKHU�3DUW\�PD\�WHUPLQDWH�WKLV�$JUHHPHQW�XSRQ�GHOLYHU\�RI�1RWLFH�WR�WKH�RWKHU�3DUW\����



���

�E� (OHFWULFDO�,QWHUFRQQHFWLRQ���1R�ODWHU�WKDQ�>BBBBBBBBBBBBBBB@��6HOOHU�VKDOO�
KDYH� HQWHUHG� LQWR� D� >/DUJH�6PDOO�5XOH� ���1DWLYH� %DODQFLQJ� $XWKRULW\@� *HQHUDWRU�
,QWHUFRQQHFWLRQ�$JUHHPHQW� >)RU�*UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� DORQJ�
ZLWK�DQ\�VXSSOHPHQWDO�DUUDQJHPHQWV�ZLWK�WKH�&$,62�DV�DQ�DIIHFWHG�V\VWHP�RZQHU@�SURYLGLQJ�IRU�
WKH� FRQVWUXFWLRQ� RI� WKH� (OHFWULFDO� ,QWHUFRQQHFWLRQ� 8SJUDGHV� QHFHVVDU\� WR� PDLQWDLQ� WKH� ³>)XOO�
&DSDFLW\@�>(QHUJ\�2QO\@�'HOLYHUDELOLW\�6WDWXV´��DV�GHILQHG�LQ�WKH�&$,62�7DULII��RI� WKH�3URMHFW�
DQG�VHWWLQJ�IRUWK����

�L� DQ�HVWLPDWHG� LQ�VHUYLFH� LQWHUFRQQHFWLRQ�GDWH� IRU� WKH�³3DUWLFLSDWLQJ�
72¶V�,QWHUFRQQHFWLRQ�)DFLOLWLHV�´�WKH�³1HWZRUN�8SJUDGHV�´�DQG�WKH�³'LVWULEXWLRQ�8SJUDGHV´��DV�
HDFK�WHUP�LV�GHILQHG�LQ�WKH�>&$,62�7DULII�:KROHVDOH�'LVWULEXWLRQ�$FFHVV�5XOH���@���RI�QR�ODWHU�
WKDQ� >BBBBBBBBBBBBBB@� PRQWKV� DIWHU� 6HOOHU� SURYLGHV� WKH� >&$,62�3DUWLFLSDWLQJ� 7UDQVPLVVLRQ�
2ZQHU�GLVWULEXWLRQ�V\VWHP�RZQHU�1DWLYH�%DODQFLQJ�$XWKRULW\�RU�DQ\�RWKHU�DIIHFWHG�WUDQVPLVVLRQ�
SURYLGHU@� ZLWK� WKH� DSSURSULDWH� VHFXULW\� DQG� ZULWWHQ� DXWKRUL]DWLRQ� WR� SURFHHG� XQGHU� LWV�
>/DUJH�6PDOO�5XOH����1DWLYH�%DODQFLQJ�$XWKRULW\@�*HQHUDWRU�,QWHUFRQQHFWLRQ�$JUHHPHQW�IRU�WKH�
3URMHFW� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� DQG� LWV� VXSSOHPHQWDO�
DUUDQJHPHQWV�ZLWK�WKH�&$,62�DV�DQ�DIIHFWHG�V\VWHP�RZQHU@��DQG���

�LL� D�UHIXQGDEOH�FRVW�IRU�>1RWH���DGG�³UHOLDELOLW\´�KHUH�IRU�(QHUJ\�2QO\�
LQWHUFRQQHFWLRQ� DJUHHPHQWV�ZKLFK� ELG� )&'6@� ³1HWZRUN�8SJUDGHV´� �DV� GHILQHG� LQ� WKH�&$,62�
7DULII�� WKDW�6HOOHU�ZRXOG�EH�REOLJDWHG� WR�SD\�DQG�ZRXOG�EH�HQWLWOHG� WR� UHLPEXUVHPHQW� IURP�WKH�
&$,62�� D� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU�� RU� DQ\� RWKHU� DIIHFWHG� WUDQVPLVVLRQ� SURYLGHU� DV�
SURYLGHG�WKHUHXQGHU�QRW�H[FHHGLQJ��>BBBBBBBBBBBB@��DQG��

�LLL� D� QRQUHIXQGDEOH� FRVW� WKDW� 6HOOHU� ZRXOG� EH� REOLJDWHG� WR� SD\�
WKHUHXQGHU�QRW�H[FHHGLQJ��>BBBBBBBBBBBBBB@��RU�VXFK�JUHDWHU�DPRXQW�DV�6HOOHU�PD\�DSSURYH��LQ�
LWV�VROH�GLVFUHWLRQ�����

�F� >2WKHUV��0DMRU�*RYHUQPHQWDO�$SSURYDOV��)LQDQFLQJ��HWF�@�

��� )DLOXUH�WR�0HHW�$OO�&RQGLWLRQV�3UHFHGHQW��

�D� %HQHILFLDU\�3DUW\����

�L� %RWK� RI� WKH� 3DUWLHV� DUH� WKH� EHQHILFLDULHV� RI� WKH� &RQGLWLRQV�
3UHFHGHQW�VHW� IRUWK� LQ�6HFWLRQV�����D�������E��L���LL��>2WKHUV@��DQG� LQ�RUGHU� IRU�D�ZDLYHU�RI�QRQ�
VDWLVIDFWLRQ�RI�VXFK�&RQGLWLRQV�3UHFHGHQW�WR�EH�HIIHFWLYH��ERWK�RI�WKH�3DUWLHV�PXVW�ZDLYH��LQ�WKHLU�
VROH�GLVFUHWLRQ��QRQ�VDWLVIDFWLRQ�E\�WKH�GHDGOLQH�GDWH�WKHUHIRU����

�LL� %X\HU�VKDOO�EH�WKH�VROH�EHQHILFLDU\�RI�WKH�&RQGLWLRQV�3UHFHGHQW�VHW�
IRUWK� LQ� 6HFWLRQV� >/LVW@�� DQG� LQ� RUGHU� IRU� D� ZDLYHU� RI� QRQ�VDWLVIDFWLRQ� RI� VXFK� &RQGLWLRQV�
3UHFHGHQW�WR�EH�HIIHFWLYH��%X\HU�DORQH�PXVW�ZDLYH��LQ�LWV�VROH�GLVFUHWLRQ��QRQ�VDWLVIDFWLRQ�E\�WKH�
GHDGOLQH�GDWH�WKHUHIRU����

�LLL� 6HOOHU�VKDOO�EH�WKH�VROH�EHQHILFLDU\�RI�WKH�&RQGLWLRQV�3UHFHGHQW�VHW�
IRUWK� LQ� 6HFWLRQV� ����E��LLL�� >2WKHUV@�� DQG� LQ� RUGHU� IRU� D� ZDLYHU� RI� QRQ�VDWLVIDFWLRQ� RI� VXFK�
&RQGLWLRQV� 3UHFHGHQW� WR� EH� HIIHFWLYH�� 6HOOHU� DORQH� PXVW� ZDLYH� �LQ� LWV� VROH� GLVFUHWLRQ�� QRQ�
VDWLVIDFWLRQ�E\�WKH�GHDGOLQH�GDWH�WKHUHIRU����



���

�E� 7HUPLQDWLRQ���,I�DQ\�RI�WKH�&RQGLWLRQV�3UHFHGHQW�LV�QRW�VDWLVILHG�RU�ZDLYHG�
LQ�ZULWLQJ�E\�WKH�EHQHILFLDU\�3DUWLHV�WKHUHWR�RQ�RU�EHIRUH�WKH�GDWH�WKDW�LV�ILIWHHQ������GD\V�DIWHU�WKH�
DSSOLFDEOH� GHDGOLQH� GDWH� WKHUHIRU�� WKHQ� WKLV� $JUHHPHQW� VKDOO� DXWRPDWLFDOO\� WHUPLQDWH� ZLWK� QR�
IXUWKHU�REOLJDWLRQ�WR�HLWKHU�3DUW\��RWKHU�WKDQ�DV�VHW�IRUWK�LQ�6HFWLRQV�����E��L���LL��EHORZ�DQG�DQ\�
RWKHU�SD\PHQW�REOLJDWLRQV�ZKLFK�DUH�DFFUXHG�DQG�SD\DEOH�DW�WKH�WLPH�RI�WHUPLQDWLRQ�����

�L� 8SRQ�D�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�IRU�DQ\�UHDVRQ�XQGHU�6HFWLRQ�
����RWKHU� WKDQ�DV�GHVFULEHG� LQ�6HFWLRQ�����E��LL��EHORZ��6HOOHU� VKDOO� IRUIHLW� WR�%X\HU�DQ�DPRXQW�
HTXDO� WR� WKH�3HUIRUPDQFH�$VVXUDQFH� WKHQ� UHTXLUHG� WR�EH�GHOLYHUHG� WR�%X\HU�KHUHXQGHU�� �%X\HU�
PD\�UHWDLQ�VXFK�3HUIRUPDQFH�$VVXUDQFH�WR�SD\�VXFK�DPRXQW��

�LL� 8SRQ�D�WHUPLQDWLRQ�RI� WKLV�$JUHHPHQW�XQGHU� WKLV�6HFWLRQ�����DV�D�
UHVXOW� RI� WKH� IDLOXUH�RI� WKH�&RQGLWLRQV�3UHFHGHQW� VHW� IRUWK� LQ�6HFWLRQV�����D�� WR�EH� VDWLVILHG� �RU�
ZDLYHG� E\� ERWK� 3DUWLHV�� RU� DV� D� UHVXOW� RI� WKH� IDLOXUH� RI� WKH� &RQGLWLRQV� 3UHFHGHQW� VHW� IRUWK� LQ�
6HFWLRQV� ����E��L���LL�� WR� EH� VDWLVILHG� RU� ZDLYHG� E\� %X\HU�� %X\HU� VKDOO� UHWXUQ� WR� 6HOOHU� WKH�
3HUIRUPDQFH�$VVXUDQFHV�WKHQ�KHOG�E\�%X\HU����

��� (IIHFWLYHQHVV�RI�$JUHHPHQW�RQ�DQG�DIWHU�&3�6DWLVIDFWLRQ�'DWH���7KLV�$JUHHPHQW�VKDOO�
EH�LQ�IXOO�IRUFH�DQG�HIIHFW��HQIRUFHDEOH�DQG�ELQGLQJ�LQ�DOO�UHVSHFWV�DV�RI�WKH�&3�6DWLVIDFWLRQ�'DWH�
XQWLO� WKH� FRQFOXVLRQ� RI� WKH�'HOLYHU\� 7HUP� RU� HDUOLHU� WHUPLQDWLRQ� SXUVXDQW� WR� WKH� WHUPV� RI� WKLV�
$JUHHPHQW�� SURYLGHG� KRZHYHU�� WKDW� WKLV�$JUHHPHQW� VKDOO� UHPDLQ� LQ� HIIHFW� XQWLO� �L�� WKH� 3DUWLHV�
KDYH�IXOILOOHG�DOO�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW��LQFOXGLQJ�SD\PHQW�LQ�IXOO�RI�DPRXQWV�GXH�IRU�
WKH� 3URGXFW� GHOLYHUHG� SULRU� WR� WKH� HQG� RI� WKH� 'HOLYHU\� 7HUP�� WKH� 6HWWOHPHQW� $PRXQW��
LQGHPQLILFDWLRQ�SD\PHQWV�RU�RWKHU�GDPDJHV��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\�VXFK�DV�WKURXJK�VHW�
RII�RU�QHWWLQJ��DQG��LL��WKH�XQGUDZQ�SRUWLRQ�RI�WKH�&38&�$SSURYDO�6HFXULW\��'HYHORSPHQW�3HULRG�
6HFXULW\�� &RQVWUXFWLRQ� 3HULRG� 6HFXULW\�� RU� 'HOLYHU\� 7HUP� 6HFXULW\�� DV� DSSOLFDEOH�� LV� UHOHDVHG�
DQG�RU�UHWXUQHG�DV�DSSOLFDEOH��LI�DQ\�LV�GXH����$OO�LQGHPQLW\�ULJKWV�VKDOO�VXUYLYH�WKH�WHUPLQDWLRQ�
RU� H[SLUDWLRQ� RI� WKLV�$JUHHPHQW� IRU� WKH� ORQJHU� RI� WZHOYH� �����PRQWKV� RU� WKH� H[SLUDWLRQ� RI� WKH�
VWDWXWH�RI�OLPLWDWLRQV�SHULRG�RI�WKH�FODLP�XQGHUO\LQJ�WKH�LQGHPQLW\�REOLJDWLRQ����

��� 7UDQVDFWLRQ��

�D� 3URGXFW�� �7KH�³3URGXFW´� WR�EH�GHOLYHUHG�DQG� VROG�E\�6HOOHU� DQG� UHFHLYHG�
DQG� SXUFKDVHG� E\� %X\HU� XQGHU� WKLV� $JUHHPHQW� LV� >6HOOHU� WR� VHOHFW�� �$V�$YDLODEOH�� %DVHORDG��
3HDNLQJ�� RU� 'LVSDWFKDEOH@� (QHUJ\�� >'HOHWH� IRU� (QHUJ\� 2QO\� %LGV�� H[FHSW� IRU� *UHHQ� 7DULII�
3URMHFWV� ORFDWHG� RXWVLGH� RI� WKH� &$,62�� � &DSDFLW\� $WWULEXWHV�@� *UHHQ� $WWULEXWHV�� DQG� RWKHU�
DQFLOODU\�SURGXFWV��VHUYLFHV�RU�DWWULEXWHV�VLPLODU�WR�WKH�IRUHJRLQJ�ZKLFK�DUH�RU�FDQ�EH�SURGXFHG�E\�
RU�DVVRFLDWHG�ZLWK�WKH�3URMHFW��QHW�RI�6WDWLRQ�6HUYLFH��LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHRI����

�E� 7UDQVDFWLRQ���8QOHVV�VSHFLILFDOO\�H[FXVHG�E\�WKH�WHUPV�RI�WKLV�$JUHHPHQW�
GXULQJ�WKH�'HOLYHU\�7HUP��6HOOHU�VKDOO�VHOO�DQG�GHOLYHU��RU�FDXVH�WR�EH�GHOLYHUHG��DQG�%X\HU�VKDOO�
SXUFKDVH�DQG�UHFHLYH��RU�FDXVH�WR�EH�UHFHLYHG��WKH�3URGXFW�DW�WKH�'HOLYHU\�3RLQW��DQG�%X\HU�VKDOO�
SD\�6HOOHU�IRU�WKH�3URGXFW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHRI���,Q�QR�HYHQW�VKDOO�6HOOHU�KDYH�WKH�
ULJKW� WR� SURFXUH� DQ\� HOHPHQW� RI� WKH� 3URGXFW� IURP� VRXUFHV� RWKHU� WKDQ� WKH� 3URMHFW� IRU� VDOH� RU�



���

GHOLYHU\�WR�%X\HU�XQGHU�WKLV�$JUHHPHQW�>,I�WKH�3URMHFW�LV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��H[FHSW�
ZLWK�UHVSHFW�WR�,PEDODQFH�(QHUJ\�IURP�WKH�7UDQVPLVVLRQ�3URYLGHU ����

�F� 'HOLYHU\�7HUP�� �7KH�3DUWLHV� DJUHH� WKDW� WKH�SHULRG�RI�3URGXFW� GHOLYHU\� LV�
>LQVHUW� ³WHQ�����´��³ILIWHHQ�������RU�³WZHQW\�����´@�&RQWUDFW�<HDUV�� �$V�XVHG�KHUHLQ��³'HOLYHU\�
7HUP´� VKDOO�PHDQ� WKH�SHULRG�RI�&RQWUDFW�<HDUV� VSHFLILHG� DERYH�EHJLQQLQJ�RQ� WKH�&RPPHUFLDO�
2SHUDWLRQ�'DWH�DQG�FRQWLQXLQJ�XQWLO�WKH�HQG�RI�WKH�ODVW�&RQWUDFW�<HDU�XQOHVV�WHUPLQDWHG�HDUOLHU�DV�
SURYLGHG�E\�WKH�WHUPV�RI�WKLV�$JUHHPHQW����

�G� 'HOLYHU\� 3RLQW�� � >)RU� 3URMHFW� ZLWK� WUDQVPLVVLRQ� OHYHO� LQWHUFRQQHFWLRQ��
LQVHUW�� ³7KH�'HOLYHU\�3RLQW� VKDOO� EH� WKH�SRLQW� RI� LQWHUFRQQHFWLRQ�RI� WKH�3URMHFW� WR� WKH�&$,62�
*ULG��DQG��IRU�SD\PHQW�SXUSRVHV��WKH�FRUUHVSRQGLQJ�31RGH�IRU�WKH�3URMHFW��´@ >)RU�3URMHFW�ZLWK�
GLVWULEXWLRQ�OHYHO�LQWHUFRQQHFWLRQ��LQVHUW��³7KH�'HOLYHU\�3RLQW�VKDOO�EH�WKH�SRLQW�RQ�WKH�&$,62�
*ULG� ZKHUH� WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU¶V� GLVWULEXWLRQ� V\VWHP� LQWHUFRQQHFWV� WR� WKH�
&$,62�*ULG�DV�VHW�IRUWK�LQ�WKHLU�0HWHU�6HUYLFHV�$JUHHPHQW��DV�PD\�EH�DFFHSWDEOH�WR�%X\HU�LQ�LWV�
UHDVRQDEOH�GLVFUHWLRQ� �DQG�� IRU�SD\PHQW�SXUSRVHV�� WKH� FRUUHVSRQGLQJ�31RGH� IRU� WKH�3URMHFW��´@
>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��LQVHUW���³7KH�'HOLYHU\�3RLQW�VKDOO�EH�
WKH�SRLQW�RQ�WKH�&$,62�*ULG�ZKHUH�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\¶V�JULG�LV� LQWHUFRQQHFWHG�WR�
WKH� &$,62�*ULG� DW� WKH� >LGHQWLI\� WKH� ORFDO� &$,62� VXEVWDWLRQ� WR� ZKLFK� WKH� 3URMHFW� KDV� ILUP�
WUDQVPLVVLRQ� ULJKWV@� 6XEVWDWLRQ� �DQG�� IRU� SD\PHQW� SXUSRVHV�� WKH� FRUUHVSRQGLQJ� 31RGH� IRU� WKH�
3URMHFW��RU� LI�QRQH�H[LVWV�� WKH�31RGH�FRUUHVSRQGLQJ� WR� WKH�SRLQW�RQ� WKH�&$,62�*ULG�ZKHUH� WKH�
1DWLYH�%DODQFLQJ�$XWKRULW\¶V�JULG�LV�LQWHUFRQQHFWHG�WR�WKH�&$,62�*ULG�DW�WKH�'HOLYHU\�3RLQW��´@
7KH� 'HOLYHU\� 3RLQW� VKDOO� EH� >WKH� SRLQW� RI� LQWHUFRQQHFWLRQ� RI� WKH� 3URMHFW� WR� WKH� &$,62�*ULG@�
>6HOOHU�PD\�VSHFLI\�DQRWKHU�GHOLYHU\�SRLQW��IRU�D�3URMHFW�ORFDWHG�RXWVLGH�WKH�&$,62�*ULG��WKH�
'HOLYHU\� 3RLQW� VKRXOG� EH� D� &$,62� 6FKHGXOLQJ� 3RLQW� DV� GHILQHG� E\� WKH� &$,62@� DQG� IRU�
ILQDQFLDO�VHWWOHPHQW�SXUSRVHV�XQGHU� WKH�DSSOLFDEOH�&$,62�PDUNHW�� WKH�31RGH�FRUUHVSRQGLQJ�WR�
VXFK�SRLQW����

�H� >)RU� %DVHORDG�� 3HDNLQJ�� $V�$YDOLDEOH� 3URGXFW�� &RQWUDFW� 4XDQWLW\� DQG�
*XDUDQWHHG�(QHUJ\�3URGXFWLRQ���7KH�TXDQWLW\�RI�%XQGOHG�*UHHQ�(QHUJ\�WKDW�6HOOHU�H[SHFWV�WR�EH�
DEOH� WR� GHOLYHU� WR� %X\HU� GXULQJ� HDFK� &RQWUDFW� <HDU� LV� � 0:K� �³&RQWUDFW� 4XDQWLW\´����
7KURXJKRXW� WKH� 'HOLYHU\� 7HUP�� 6HOOHU� VKDOO� EH� UHTXLUHG� WR� GHOLYHU� WR� %X\HU� QR� OHVV� WKDQ� WKH�
*XDUDQWHHG� (QHUJ\� 3URGXFWLRQ� �DV� GHILQHG� EHORZ�� LQ� DQ\� >WZHOYH� ����@� >WZHQW\�IRXU� ����@�
FRQVHFXWLYH� FDOHQGDU� PRQWK� SHULRG� GXULQJ� WKH� 'HOLYHU\� 7HUP� �³3HUIRUPDQFH� 0HDVXUHPHQW�
3HULRG´��� � ³*XDUDQWHHG� (QHUJ\� 3URGXFWLRQ´� PHDQV� DQ� DPRXQW� RI� %XQGOHG� *UHHQ� (QHUJ\�� DV�
PHDVXUHG� LQ� 0:K�� HTXDO� WR� >WZR� WLPHV@� >BBBBBBBB@�� RI� WKH� &RQWUDFW� 4XDQWLW\���
1RWZLWKVWDQGLQJ� WKH� H[FXVHV� WR�SHUIRUPDQFH� VHW� IRUWK� LQ� WKH�GHILQLWLRQ�RI� WKH�3URGXFW� W\SH� �DV�
VXFK� 3URGXFW� W\SH� LV� VSHFLILHG� LQ� 6HFWLRQ� ����D���� 6HOOHU� VKDOO� EH� H[FXVHG� IURP� DFKLHYLQJ� WKH�
*XDUDQWHHG�(QHUJ\�3URGXFWLRQ�GXULQJ�DQ\�3HUIRUPDQFH�0HDVXUHPHQW�3HULRG�RQO\�WR�WKH�H[WHQW�
RI� DQ\� )RUFH� 0DMHXUH� HYHQWV�� %X\HU¶V� IDLOXUH� WR� SHUIRUP�� RU� 'LVSDWFK� 'RZQ� 3HULRGV�� � )RU�
SXUSRVHV�RI�GHWHUPLQLQJ�ZKHWKHU�6HOOHU�KDV�DFKLHYHG�WKH�*XDUDQWHHG�(QHUJ\�3URGXFWLRQ��6HOOHU�
VKDOO�EH�GHHPHG� WR�KDYH�GHOLYHUHG� WR�%X\HU�DQ�DPRXQW�RI�%XQGOHG�*UHHQ�(QHUJ\� WKDW� LW�FRXOG�
UHDVRQDEO\�KDYH�GHOLYHUHG�WR�%X\HU�EXW�ZDV�SUHYHQWHG�IURP�GHOLYHULQJ�WR�%X\HU�E\�UHDVRQ�RI�DQ\�
)RUFH�0DMHXUH�HYHQWV��%X\HU¶V�IDLOXUH�WR�SHUIRUP��RU�'LVSDWFK�'RZQ�3HULRGV���

�I� &RQWUDFW� &DSDFLW\�� � 7KH� ³&RQWUDFW� &DSDFLW\´� LV� WKH� IXOO� JHQHUDWLRQ�
FDSDFLW\�RI� WKH�3URMHFW�QHW�RI� DOO�6WDWLRQ�6HUYLFH�ZKLFK� VKDOO�EH� >BBB0:DF@�DQG� >BBB0:GF@���



���

7KURXJKRXW� WKH�'HOLYHU\� 7HUP�� 6HOOHU� VKDOO� VHOO� DQG� 6FKHGXOH� DOO� 3URGXFW� DVVRFLDWHG�ZLWK� WKH�
&RQWUDFW�&DSDFLW\�RI�WKH�3URMHFW�>)RU�)&'6�ELGV�DQG�IRU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�
RI� WKH�&$,62�LQVHUW�� �LQFOXGLQJ�&DSDFLW\�$WWULEXWHV�@�VROHO\�WR�%X\HU��H[FHSW� LQ�WKH�FDVH�RI�DQ�
(YHQW�RI�'HIDXOW�RI�%X\HU�RU�DQ�XQH[FXVHG�IDLOXUH�E\�%X\HU� WR�6FKHGXOH�� UHFHLYH��DQG�SD\�IRU�
3URGXFW�XQGHU�6HFWLRQ�����K��LL����

�J� 3URMHFW�� �$OO�3URGXFW�SURYLGHG�E\�6HOOHU�SXUVXDQW�WR�WKLV�$JUHHPHQW�VKDOO�
EH�VXSSOLHG� IURP�WKH�3URMHFW�RQO\�� �2WKHU� WKDQ�PDLQWHQDQFH� LQ�DFFRUGDQFH�ZLWK�*RRG�,QGXVWU\�
3UDFWLFHV��6HOOHU�VKDOO�QRW�PDNH�DQ\�DOWHUDWLRQ�RU�PRGLILFDWLRQ� WR� WKH�3URMHFW�ZKLFK�UHVXOWV� LQ�D�
FKDQJH� WR� WKH� &RQWUDFW� &DSDFLW\� RI� WKH� 3URMHFW� RU� DQ\� RWKHU� PDWHULDO� FKDQJHV� WR� WKH� 3URMHFW�
ZLWKRXW�%X\HU¶V�SULRU�ZULWWHQ�FRQVHQW���7KH�3URMHFW�LV�IXUWKHU�GHVFULEHG�LQ�([KLELW�$��

�K� 3HUIRUPDQFH�([FXVHV����

�L� 6HOOHU� ([FXVHV�� � 7KH� SHUIRUPDQFH� RI� 6HOOHU� WR� 6FKHGXOH�� GHOLYHU��
DQG� VHOO� WKH� 3URGXFW� VKDOO� EH� H[FXVHG� RQO\� IRU� WKH� UHDVRQV� VHW� IRUWK� LQ� WKH� GHILQLWLRQ� RI� ³$V�
$YDLODEOH´���,I�6HOOHU�IDLOV�WR�6FKHGXOH��GHOLYHU��RU�VHOO�DOO�RU�SDUW�RI�WKH�3URGXFW�IRU�D�SHULRG�RU�D�
VHULHV�RI�SHULRGV�WKDW�LV�FXPXODWLYHO\�ORQJHU�WKDQ�WKLUW\������GD\V��DQG�VXFK�IDLOXUH�LV�QRW�H[FXVHG�
DV�GHVFULEHG�DERYH�� WKHQ�VXFK�IDLOXUH�VKDOO�EH�DQ�(YHQW�RI�'HIDXOW�� � ,I�6HOOHU� IDLOV� WR�6FKHGXOH��
GHOLYHU��RU�VHOO�DOO�RU�SDUW�RI�WKH�3URGXFW�IRU�DQ\�SHULRG�SULRU�WR�DQ�(DUO\�7HUPLQDWLRQ�'DWH��DQG�
VXFK�IDLOXUH�LV�QRW�H[FXVHG�DV�GHVFULEHG�DERYH��WKHQ�6HOOHU�VKDOO�SD\�%X\HU��RQ�WKH�GDWH�SD\PHQW�
ZRXOG�RWKHUZLVH�EH�GXH�LQ�UHVSHFW�RI�WKH�PRQWK�LQ�ZKLFK�WKH�IDLOXUH�RFFXUUHG�DQ�DPRXQW�IRU�VXFK�
3URGXFW� GHILFLHQF\� HTXDO� WR� WKH� SRVLWLYH� GLIIHUHQFH�� LI� DQ\�� REWDLQHG� E\� VXEWUDFWLQJ� �$�� WKH�
SURGXFW� RI� WKH� (QHUJ\� 3ULFH� >)RU� )&'6�3URMHFWV� ORFDWHG� LQ� WKH� &$,62�� �RU� IRU� HDFK�PRQWK�
GXULQJ� ZKLFK� 6HOOHU� KDV� QRW� DFKLHYHG� )&'6� DV� GHWHUPLQHG� E\� WKH� &$,62�� WKH� (QHUJ\� 3ULFH�
PLQXV�WKH�'HOLYHUDELOLW\�9DOXH�@�>72'�3ULFLQJ�2QO\���WLPHV�WKH�ZHLJKWHG�DYHUDJH�72'�)DFWRU�
IRU�VXFK�SHULRG�RI�3URGXFW�GHILFLHQF\@�WLPHV�WKH�3URGXFW�GHILFLHQF\��IURP��%��WKH�SURGXFW�RI�WKH�
5HSODFHPHQW�3ULFH� WLPHV� WKH�3URGXFW�GHILFLHQF\�� �7KH� LQYRLFH� IRU� VXFK�DPRXQW� VKDOO� LQFOXGH�D�
ZULWWHQ�VWDWHPHQW�H[SODLQLQJ�LQ�UHDVRQDEOH�GHWDLO�WKH�FDOFXODWLRQ�RI�VXFK�DPRXQW��

�LL� %X\HU�([FXVHV�� �7KH�SHUIRUPDQFH�RI�%X\HU� WR�6FKHGXOH�� UHFHLYH��
DQG� SD\� IRU� WKH� 3URGXFW� VKDOO� EH� H[FXVHG� RQO\� �$�� GXULQJ� SHULRGV� RI� )RUFH�0DMHXUH�� �%�� E\�
6HOOHU¶V� IDLOXUH� WR�SHUIRUP�RU� �&��GXULQJ�'LVSDWFK�'RZQ�3HULRGV�>)RU�DOO�3URGXFWV�RWKHU� WKDQ�
'LVSDWFKDEOH�3URGXFW����H[FHSW�WKDW�%X\HU�VKDOO�QRW�EH�H[FXVHG�IURP�SD\LQJ�IRU�WKH�3URGXFW�DV�
UHTXLUHG� XQGHU� 6HFWLRQ� ���� GXULQJ� SHULRGV� RI� (FRQRPLF� 'LVSDWFK� 'RZQ�@�� � ,I� %X\HU� IDLOV� WR�
6FKHGXOH��UHFHLYH��RU�SXUFKDVH�DOO�RU�SDUW�RI�WKH�3URGXFW�IRU�D�SHULRG�RU�D�VHULHV�RI�SHULRGV�WKDW�LV�
FXPXODWLYHO\�ORQJHU�WKDQ�WKLUW\������GD\V�DQG�VXFK�IDLOXUH�LV�QRW�H[FXVHG�DV�GHVFULEHG�DERYH��WKHQ�
WKHQ�VXFK�IDLOXUH�VKDOO�EH�DQ�(YHQW�RI�'HIDXOW���,I�%X\HU�IDLOV�WR�6FKHGXOH��UHFHLYH��RU�SXUFKDVH�DOO�
RU�SDUW�RI�WKH�3URGXFW�IRU�DQ\�SHULRG�SULRU�WR�DQ�(DUO\�7HUPLQDWLRQ�'DWH�DQG�VXFK�IDLOXUH�LV�QRW�
H[FXVHG�DV�GHVFULEHG�DERYH��WKHQ�%X\HU�VKDOO�SD\�6HOOHU��RQ�WKH�GDWH�SD\PHQW�ZRXOG�RWKHUZLVH�
EH� GXH� LQ� UHVSHFW� RI� WKH� PRQWK� LQ� ZKLFK� WKH� IDLOXUH� RFFXUUHG� DQ� DPRXQW� IRU� VXFK� 3URGXFW�
GHILFLHQF\�HTXDO�WR�WKH�SRVLWLYH�GLIIHUHQFH��LI�DQ\��REWDLQHG�E\�VXEWUDFWLQJ��<��WKH�SURGXFW�RI�WKH�
6DOHV�3ULFH� WLPHV� WKH�3URGXFW�GHILFLHQF\�IURP��=�� WKH�SURGXFW�RI� WKH�(QHUJ\�3ULFH�>)RU�)&'6�
ORFDWHG� LQ� WKH� &$,62�� �RU�� IRU� HDFK� PRQWK� GXULQJ� ZKLFK� 6HOOHU� KDV� QRW� DFKLHYHG� )&'6� DV�
GHWHUPLQHG� E\� WKH� &$,62�� WKH� (QHUJ\� 3ULFH� PLQXV� WKH� 'HOLYHUDELOLW\� 9DOXH�@� >72'� 3ULFLQJ�
2QO\� �WLPHV�WKH�ZHLJKWHG�DYHUDJH�72'�)DFWRU�IRU�VXFK�SHULRG�RI�3URGXFW�GHILFLHQF\@�WLPHV�WKH�
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3URGXFW�GHILFLHQF\���7KH�LQYRLFH�IRU�VXFK�DPRXQW�VKDOO�LQFOXGH�D�ZULWWHQ�VWDWHPHQW�H[SODLQLQJ�LQ�
UHDVRQDEOH�GHWDLO�WKH�FDOFXODWLRQ�RI�VXFK�DPRXQW��

�L� *UHHQ�$WWULEXWHV���6HOOHU�KHUHE\�SURYLGHV�DQG�FRQYH\V�DOO�*UHHQ�$WWULEXWHV�
DVVRFLDWHG�ZLWK�DOO�HOHFWULFLW\�JHQHUDWLRQ�IURP�WKH�3URMHFW�WR�%X\HU�DV�SDUW�RI�WKH�3URGXFW�EHLQJ�
GHOLYHUHG���6HOOHU�UHSUHVHQWV�DQG�ZDUUDQWV�WKDW�6HOOHU�KROGV�WKH�ULJKWV�WR�DOO�*UHHQ�$WWULEXWHV�IURP�
WKH�3URMHFW��DQG�6HOOHU�DJUHHV�WR�FRQYH\�DQG�KHUHE\�FRQYH\V�DOO�VXFK�*UHHQ�$WWULEXWHV�WR�%X\HU�
DV� LQFOXGHG� LQ� WKH�GHOLYHU\�RI� WKH�3URGXFW� IURP� WKH�3URMHFW�� � >)RU�*UHHQ�7DULII�3URMHFWV�RQO\��
'XULQJ� WKH� 'HOLYHU\� 7HUP�� 6HOOHU� VKDOO� UHJLVWHU�� SURYLGH� DQG� PDLQWDLQ� D� *UHHQ�H� (QHUJ\�
5HQHZDEOH� *HQHUDWRU� 5HJLVWUDWLRQ� )RUP� DQG� $WWHVWDWLRQ�@� �

�M� >'HOHWH� DQG� UHSODFH�ZLWK� ³5HVHUYHG´� IRU�(QHUJ\�2QO\�%LGV�� H[FHSW� IRU�
*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62���5HVRXUFH�$GHTXDF\���'XULQJ�WKH�'HOLYHU\�
7HUP�� 6HOOHU� JUDQWV�� SOHGJHV�� DVVLJQV� DQG� RWKHUZLVH� FRPPLWV� WR� %X\HU� DOO� RI� WKH� 3URMHFW¶V�
&RQWUDFW�&DSDFLW\��LQFOXGLQJ�&DSDFLW\�$WWULEXWHV��IURP�WKH�3URMHFW�IRU�%X\HU�WR�XVH�LQ�PHHWLQJ�LWV�
5HVRXUFH�$GHTXDF\�RU�VXFFHVVRU�SURJUDP�UHTXLUHPHQWV��DV�WKH�&38&��&$,62�RU�RWKHU�UHJLRQDO�
HQWLW\�PD\�SUHVFULEH���6HOOHU�XQGHUVWDQGV�WKDW�WKH�&38&�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�GHYHORSLQJ�
UHTXLUHPHQWV� IRU� 5HVRXUFH� $GHTXDF\� DQG� WKHVH� UHTXLUHPHQWV� DQG� WKH� LPSOHPHQWDWLRQ� WKHUHRI�
KDYH�QRW�EHHQ�ILQDOL]HG���6HOOHU�DJUHHV�WKDW�LW�VKDOO�WDNH�DOO�FRPPHUFLDOO\�UHDVRQDEOH�DFWLRQV�DQG�
H[HFXWH�DQ\�DQG�DOO�GRFXPHQWV�RU�LQVWUXPHQWV�UHDVRQDEO\�QHFHVVDU\�WR�HQDEOH�%X\HU�WR�XVH�DOO�RI�
WKH� &RQWUDFW� &DSDFLW\�� LQFOXGLQJ� &DSDFLW\� $WWULEXWHV�� WR� EH� FRPPLWWHG� E\� 6HOOHU� WR� %X\HU�
SXUVXDQW� WR� WKLV� $JUHHPHQW� IRU� WKH� 5HVRXUFH� $GHTXDF\� UHTXLUHPHQWV� RI� %X\HU�� LQFOXGLQJ� IRU�
QHFHVVDU\� GHOLYHUDELOLW\� 1HWZRUN� 8SJUDGHV�� � >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� ZLWKLQ� WKH�
&$,62�ZKR�ELG�)&'6�EXW�KDYH�DQ�(QHUJ\�2QO\� ,QWHUFRQQHFWLRQ�$JUHHPHQW� �DQG�3KDVH� ,,�
VWXG\��DW�WKH�WLPH�RI�FRQWUDFW�H[HFXWLRQ��,I�WKH�*HQHUDWRU�,QWHUFRQQHFWLRQ�$JUHHPHQW�UHTXLUHV�DQ�
DPHQGPHQW�WR�DFKLHYH�)&'6�DQG�WKHUH�DUH�GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV��%X\HU�FDQ�UHTXHVW�
WKDW�6HOOHU�HOHFW� WR� IXQG�RU�HOHFW�QRW� WR� IXQG�DOO�GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV�� �+RZHYHU�� LI�
6HOOHU� HOHFWV� WR� IXQG� DOO� GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV� DIWHU�%X\HU¶V� UHTXHVW� WKDW� 6HOOHU� QRW�
IXQG�VXFK�GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV��%X\HU�VKDOO�KDYH�WKH�ULJKW�WR�GHFODUH�D�WHUPLQDWLRQ��
DQG�6HOOHU� VKDOO�RZH�%X\HU�D�7HUPLQDWLRQ�3D\PHQW�� � ,I�%X\HU� UHTXHVWV� WKDW�6HOOHU� IXQG�FHUWDLQ�
GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV�DQG�6HOOHU�HOHFWV� WR� IXQG��EXW� WKH�3URMHFW�GRHV�QRW�REWDLQ�)XOO�
&DSDFLW\�'HOLYHUDELOLW\�6WDWXV�RQ�RU�EHIRUH�-DQXDU\����������%X\HU�VKDOO�KDYH�WKH�ULJKW�WR�GHFODUH�
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D� WHUPLQDWLRQ��DQG�6HOOHU� VKDOO�RZH�%X\HU�D�7HUPLQDWLRQ�3D\PHQW�� � ,I� WKH�6HOOHU� LV� UHTXLUHG� WR�
SURYLGH�5HVRXUFH�$GHTXDF\�KHUHXQGHU��6HOOHU�DJUHHV� WKDW� WKH�3URMHFW� LV�VXEMHFW� WR� WKH� WHUPV�RI�
WKH�$YDLODELOLW\�6WDQGDUGV�@� � >)RU�*UHHQ�7DULII�3URMHFWV� ORFDWHG�RXWVLGH�RI� WKH�&$,62�LQVHUW���
6HOOHU�DFNQRZOHGJHV�WKDW�LQ�RUGHU�IRU�WKH�3URMHFW��DV�D�JHQHUDWRU�WKDW�LV�G\QDPLFDOO\�WUDQVIHUUHG�
YLD�D�SVHXGR�WLH�WR�WKH�&$,62��WR�TXDOLI\�LWV�&DSDFLW\�$WWULEXWHV�DV�5HVRXUFH�$GHTXDF\�FDSDFLW\��
6HOOHU�ZLOO�QHHG��DPRQJ�RWKHU�WKLQJV��WR�PDLQWDLQ�ILUP�WUDQVPLVVLRQ�VHUYLFH�WR�WKH�'HOLYHU\�3RLQW�
RU�HTXLYDOHQW�DUUDQJHPHQWV�� WR�PDLQWDLQ�DV�HIIHFWLYH� WKH�3VHXGR�7LH�$JUHHPHQWV�� WR�HVWDEOLVK�D�
³4XDOLI\LQJ� &DSDFLW\´� �RU� LWV� HTXLYDOHQW�� SHULRGLFDOO\� ZLWK� WKH� &38&�� WR� HVWDEOLVK� D� ³1HW�
4XDOLI\LQJ� &DSDFLW\´� �RU� LWV� HTXLYDOHQW�� SHULRGLFDOO\� ZLWK� WKH� &$,62�� DQG� WR� VXEPLW� WKURXJK�
6HOOHU¶V�6FKHGXOLQJ�&RRUGLQDWRU�D�5HVRXUFH�$GHTXDF\�VXSSO\�SODQ�SHULRGLFDOO\� WR� WKH�&$,62���
6HOOHU� DFNQRZOHGJHV� WKDW� �L�� %X\HU�PD\� DOORFDWH� LWV� VKDUH� RI� LPSRUW� FDSDELOLW\� RQ� WKH�&$,62�
*ULG� WR�DQ\�&$,62�LPSRUW�VFKHGXOLQJ�SRLQW�RQ� WKH�&$,62�*ULG�DV� LW�GHHPV�DSSURSULDWH� LQ� LWV�
VROH�GLVFUHWLRQ��DQG��LL��%X\HU�PD\�DOORFDWH�LWV�VKDUH��LI�DQ\��RI�LPSRUW�FDSDELOLW\�DW�WKH�&$,62�
LPSRUW� VFKHGXOLQJ� SRLQW� FRUUHVSRQGLQJ� WR� WKH� 'HOLYHU\� 3RLQW� WR� DQ\� UHVRXUFH� DW� VXFK� &$,62�
LPSRUW� VFKHGXOLQJ� SRLQW� DV� LW� GHHPV� DSSURSULDWH� LQ� LWV� VROH� GLVFUHWLRQ�� HYHQ� LI�� LQ� HLWKHU� FDVH��
%X\HU¶V� DOORFDWLRQ� RI� VXFK� LPSRUW� FDSDELOLW\�� LI� DQ\�� WR� WKH� &$,62� LPSRUW� VFKHGXOLQJ� SRLQW�
FRUUHVSRQGLQJ� WR� WKH� 'HOLYHU\� 3RLQW� RU� WR� WKH� 3URMHFW� PD\� QRW� EH� VXIILFLHQW� IRU� WKH� &DSDFLW\�
$WWULEXWHV� IURP� WKH� 3URMHFW� WR� EH� DFFHSWHG� DQG� DSSURYHG� E\� WKH� &38&� DQG� WKH� &$,62� DV�
TXDOLI\LQJ�IRU�WKH�GHWHUPLQDWLRQ�RI��DQG�DV�VDWLVI\LQJ�%X\HU¶V�UHTXLUHPHQW�IRU�GHPRQVWUDWLQJ�LWV�
SURFXUHPHQW� RI�� 5HVRXUFH� $GHTXDF\� FDSDFLW\�� � ,I� WKHUH� DUH� GHWHUPLQHG� WR� EH� GHOLYHUDELOLW\�
1HWZRUN� 8SJUDGH� FRVWV� RQ� WKH� &$,62� *ULG� DV� DQ� DIIHFWHG� V\VWHP� RI� WKH� 1DWLYH� %DODQFLQJ�
$XWKRULW\�DV�D� UHVXOW�RI� WKLV�3URMHFW��%X\HU�FDQ� UHTXHVW� WKDW�6HOOHU�HOHFW� WR� IXQG�RU�HOHFW�QRW� WR�
IXQG� DOO� GHOLYHUDELOLW\� 1HWZRUN� 8SJUDGHV�� � ,I� 6HOOHU� HOHFWV� WR� IXQG� DQ\� VXFK� GHOLYHUDELOLW\�
1HWZRUN� 8SJUDGHV� DIWHU� %X\HU¶V� UHTXHVW� WKDW� 6HOOHU� QRW� IXQG� VXFK� GHOLYHUDELOLW\� 1HWZRUN�
8SJUDGHV�� %X\HU� VKDOO� KDYH� WKH� ULJKW� WR� GHFODUH� D� WHUPLQDWLRQ�� DQG� 6HOOHU� VKDOO� RZH� %X\HU� D�
7HUPLQDWLRQ� 3D\PHQW�� � ,I� %X\HU� UHTXHVWV� WKDW� 6HOOHU� IXQG� FHUWDLQ� GHOLYHUDELOLW\� 1HWZRUN�
8SJUDGHV��EXW�6HOOHU�GRHV�QRW�IXQG�VXFK�GHOLYHUDELOLW\�1HWZRUN�8SJUDGHV��%X\HU�VKDOO�KDYH�WKH�
ULJKW�WR�GHFODUH�D�WHUPLQDWLRQ��DQG�6HOOHU�VKDOO�RZH�%X\HU�D�7HUPLQDWLRQ�3D\PHQW���,I�WKH�6HOOHU�LV�
UHTXLUHG�WR�SURYLGH�5HVRXUFH�$GHTXDF\�KHUHXQGHU��6HOOHU�DJUHHV�WKDW�WKH�3URMHFW�LV�VXEMHFW�WR�WKH�
WHUPV�RI�WKH�$YDLODELOLW\�6WDQGDUGV�@@

�N� :5(*,6�� � 3ULRU� WR� WKH� LQLWLDO� GHOLYHU\� RI� (QHUJ\� WR� %X\HU�� 6HOOHU� VKDOO�
UHJLVWHU� WKH� 3URMHFW� LQ� :5(*,6�� H[HFXWH� D� &$,62� 4XDOLILHG� 5HSRUWLQJ� (QWLW\� 6HUYLFH�
$JUHHPHQW� WR� DOORZ�&$,62�� RQ� WKH� 6HOOHU¶V� EHKDOI�� WR� XSORDG� JHQHUDWLRQ� LQIRUPDWLRQ� GLUHFWO\�
LQWR�:5(*,6��DQG�WDNH�DOO�RWKHU�DFWLRQV�QHFHVVDU\�WR�HQVXUH�WKDW�WKH�*UHHQ�$WWULEXWHV�SURGXFHG�
IURP�WKH�3URMHFW�LQ�DQ�DPRXQW�HTXDO�WR�WKH�DPRXQW�RI�'HOLYHUHG�(QHUJ\�DUH�LVVXHG�DQG�WUDFNHG�
IRU�SXUSRVHV�RI�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�RI�WKH�&DOLIRUQLD�5HQHZDEOH�3RUWIROLR�6WDQGDUG�DQG�
WUDQVIHUUHG�WR�%X\HU��LQFOXGLQJ�SD\PHQW�RI�DOO�IHHV�UHTXLUHG�WR�UHJLVWHU�WKH�IDFLOLW\�LQ�:5(*,6��
LVVXH� :5(*,6� FHUWLILFDWHV�� DQG� WUDQVIHU� VXFK� FHUWLILFDWHV� WR� %X\HU�� � 6HOOHU� ZDUUDQWV� WKDW� DOO�
QHFHVVDU\� VWHSV� WR� DOORZ� WKH� 5HQHZDEOH� (QHUJ\� &UHGLWV� WUDQVIHUUHG� WR� %X\HU� WR� EH� WUDFNHG� LQ�
:5(*,6�ZLOO�EH�WDNHQ�SULRU�WR�WKH�ILUVW�GHOLYHU\�XQGHU�WKH�$JUHHPHQW��

�O� 3UHYDLOLQJ�:DJH�� �7R� WKH�H[WHQW�DSSOLFDEOH��6HOOHU� VKDOO� FRPSO\�ZLWK� WKH�
SUHYDLOLQJ�ZDJH�UHTXLUHPHQWV�RI�&DOLIRUQLD�3XEOLF�8WLOLWLHV�&RGH�6HFWLRQ���������VXEGLYLVLRQ��K���

��� 7UDQVPLVVLRQ��



���

�D� 6HOOHU¶V� 7UDQVPLVVLRQ� 6HUYLFH� 2EOLJDWLRQV�� � 'XULQJ� WKH� 'HOLYHU\� 7HUP��
6HOOHU�VKDOO�DUUDQJH�DQG�EH�UHVSRQVLEOH�IRU�WUDQVPLVVLRQ�VHUYLFH�IRU�GHOLYHU\�RI�WKH�3URGXFW�WR�DQG�
DW� WKH� 'HOLYHU\� 3RLQW� DQG� EHDU� DOO� ULVNV� DQG� FRVWV� DVVRFLDWHG� ZLWK� VXFK� WUDQVPLVVLRQ� VHUYLFH��
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DOO�7UDQVPLVVLRQ�3URYLGHU�FRVWV�DQG�FKDUJHV��HOHFWULF�WUDQVPLVVLRQ�
DQG�GLVWULEXWLRQ�ORVVHV��DQG�DQ\�WUDQVPLVVLRQ�RU�GLVWULEXWLRQ�OHYHO�RXWDJHV�RU�FXUWDLOPHQW��H[FHSW�
DV� SURYLGHG� RWKHUZLVH� LQ� WKLV� $JUHHPHQW� LQ� UHVSHFW� RI� 'LVSDWFK� 'RZQ� 3HULRGV�� � >)RU� *UHHQ�
7DULII 3URMHFWV�ORFDWHG�RXWVLGH�RI�&$,62��6HOOHU�VKDOO�REWDLQ�DQG�PDLQWDLQ�GXULQJ�WKH�'HOLYHU\�
7HUP�ILUP�WUDQVPLVVLRQ�VHUYLFH�RU�HTXLYDOHQW�DUUDQJHPHQWV�WR�GHOLYHU�WKH�3URGXFW�IURP�WKH�6LWH�
WR� WKH� 'HOLYHU\� 3RLQW� IURP� DOO� LQWHUPHGLDU\� 7UDQVPLVVLRQ� 3URYLGHUV� EHWZHHQ� WKH� 6LWH� DQG� WKH�
'HOLYHU\�3RLQW���$W�%X\HU¶V�UHTXHVW��6HOOHU�VKDOO�SURYLGH�WR�%X\HU�D�FRS\�RI�DOO�ILUP�WUDQVPLVVLRQ�
VHUYLFH�DJUHHPHQWV�RU�HTXLYDOHQW�DUUDQJHPHQWV�DQG�DQ\�DPHQGPHQWV�WKHUHWR�@��6HOOHU�VKDOO�IXOILOO�
DOO�FRQWUDFWXDO��PHWHULQJ�DQG�DSSOLFDEOH�LQWHUFRQQHFWLRQ�UHTXLUHPHQWV��LQFOXGLQJ�WKRVH�VHW�IRUWK�LQ�
>)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� &$,62�� WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\¶V�
DSSOLFDEOH�WDULIIV�@ WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU¶V�DSSOLFDEOH� WDULIIV�� WKH�&$,62�7DULII�
DQG� LPSOHPHQWLQJ�&$,62�VWDQGDUGV�DQG� UHTXLUHPHQWV�� LQFOXGLQJ��EXW�QRW� OLPLWHG� WR�� H[HFXWLQJ�
DSSOLFDEOH� LQWHUFRQQHFWLRQ� DJUHHPHQWV�� 3DUWLFLSDWLQJ� *HQHUDWRU� $JUHHPHQW� DQG�0HWHU� 6HUYLFH�
$JUHHPHQW�>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�&$,62���RU�HTXLYDOHQW�DUUDQJHPHQWV�
�VXFK� DV� D�3VHXGR�3DUWLFLSDWLQJ�*HQHUDWRU�$JUHHPHQW�� IRU� SURMHFWV� ORFDWHG�RXWVLGH� WKH�&$,62�
ZKRVH� RXWSXW� LV� G\QDPLFDOO\� WUDQVIHUUHG� YLD� D� SVHXGR�WLH� WR� WKH�&$,62�@� � VR� DV� WR� EH� DEOH� WR�
GHOLYHU�(QHUJ\�WR�WKH�&$,62�*ULG���>)RU�*UHHQ�7DULII�3URMHFW�ORFDWHG�ZLWKLQ�WKH�&$,62��6HOOHU�
VKDOO� DUUDQJH� IRU� DQ\� LQWHUFRQQHFWLRQ� DJUHHPHQW� ZLWK� WKH� &$,62� �RU� WKH� 3DUWLFLSDWLQJ�
7UDQVPLVVLRQ� 2ZQHU�� IRU� GLVWULEXWLRQ� OHYHO� LQWHUFRQQHFWLRQV��@ >)RU� *UHHQ� 7DULII� 3URMHFWV�
ORFDWHG� RXWVLGH� RI� &$,62�� 6HOOHU� VKDOO� DUUDQJH� IRU� DQG�PDLQWDLQ�� RU� FDXVH� WR� EH� PDLQWDLQHG��
GXULQJ� WKH� 'HOLYHU\� 7HUP� DSSURSULDWH� LQWHUFRQQHFWLRQ� DJUHHPHQWV� ZLWK� WKH� 1DWLYH� %DODQFLQJ�
$XWKRULW\� DQG� DSSURSULDWH� 3VHXGR� 7LH� $JUHHPHQWV� DPRQJ� WKH� SDUWLHV� WKHUHWR� WKDW� SHUPLW� DQG�
IDFLOLWDWH� WKH� G\QDPLF� WUDQVIHU� RI� WKH� RXWSXW� RI� WKH� 3URMHFW� YLD� D� SVHXGR�WLH� IURP� WKH� 1DWLYH�
%DODQFLQJ�$XWKRULW\� WR� WKH�&$,62�@� �$Q\�DQG�VXFK� LQWHUFRQQHFWLRQ�DJUHHPHQW� LV� VHSDUDWH�DQG�
QRW�D�SDUW�RI�WKLV�$JUHHPHQW��

�E� %X\HU¶V� 7UDQVPLVVLRQ� 6HUYLFH� 2EOLJDWLRQV�� � 'XULQJ� WKH� 'HOLYHU\� 7HUP��
%X\HU�VKDOO�DUUDQJH�DQG�EH�UHVSRQVLEOH�IRU�WUDQVPLVVLRQ�VHUYLFH�IRU�GHOLYHU\�RI�WKH�3URGXFW�IURP�
WKH� 'HOLYHU\� 3RLQW� DQG� EHDU� DOO� ULVNV� DQG� FRVWV� DVVRFLDWHG� ZLWK� VXFK� WUDQVPLVVLRQ� VHUYLFH��
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DOO�7UDQVPLVVLRQ�3URYLGHU�FRVWV�DQG�FKDUJHV��HOHFWULF�WUDQVPLVVLRQ�
ORVVHV�� DQG� DQ\� WUDQVPLVVLRQ� RXWDJHV� RU� FXUWDLOPHQW�� H[FHSW� DV� SURYLGHG� RWKHUZLVH� LQ� WKLV�
$JUHHPHQW�LQ�UHVSHFW�RI�'LVSDWFK�'RZQ�3HULRGV����

�F� &RQJHVWLRQ�&KDUJHV���6HOOHU�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�FRVWV�RI�FRQJHVWLRQ�
IRU�WUDQVPLVVLRQ�RI�WKH�3URGXFW�XS�WR�DQG�DW�WKH�'HOLYHU\�3RLQW���%X\HU�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�
FRVWV�RI�FRQJHVWLRQ�IRU�WUDQVPLVVLRQ�RI�WKH�3URGXFW�IURP�WKH�'HOLYHU\�3RLQW���7R�WKH�H[WHQW�WKDW�
6HOOHU� LV� UHLPEXUVHG� IRU� RU� UHFHLYHV� DQ\� UHIXQGV�� FUHGLWV�� RU� EHQHILWV� IURP� WKH� &$,62� IRU�
FRQJHVWLRQ�FKDUJHV�RU�ORVVHV�LQ�UHVSHFW�RI�WUDQVPLVVLRQ�RI�WKH�3URGXFW�IURP�WKH�'HOLYHU\�3RLQW��
ZKHWKHU� GXH� WR� GLIIHUHQFHV� EHWZHHQ� WKH� ORFDWLRQDO�PDUJLQDO� SULFLQJ� DW� WKH�'HOLYHU\� 3RLQW� DQG�
%X\HU¶V�ORDG�DJJUHJDWLRQ�SRLQW�RU�DQ\�RWKHU�SRLQW�GRZQVWUHDP�RI�WKH�'HOLYHU\�3RLQW��FRQJHVWLRQ�
UHYHQXH�ULJKWV�DVVRFLDWHG�ZLWK�DQ\�WUDQVPLVVLRQ�SDWK�GRZQVWUHDP�RI�WKH�'HOLYHU\�3RLQW��RU�DQ\�
RWKHU� KHGJLQJ� LQVWUXPHQWV� DVVRFLDWHG� ZLWK� WKH� WUDQVPLVVLRQ� RI� WKH� 3URGXFW� IURP� WKH� 'HOLYHU\�
3RLQW��FROOHFWLYHO\��DQ\�VXFK�UHIXQGV��FUHGLWV�RU�EHQHILWV�DUH�UHIHUUHG�WR�DV�³5HGXFWLRQV´���WKHQ��DW�
%X\HU¶V� RSWLRQ�� HLWKHU� �L��6HOOHU� VKDOO� WUDQVIHU� DQ\� VXFK� 5HGXFWLRQV� DQG� WKHLU� UHODWHG� ULJKWV� WR�



���

%X\HU��RU��LL��%X\HU�VKDOO�UHGXFH�SD\PHQWV�GXH�WR�6HOOHU�XQGHU�WKLV�$JUHHPHQW�LQ�DPRXQWV�HTXDO�
WR�WKH�5HGXFWLRQV�DQG�6HOOHU�VKDOO�UHWDLQ�WKH�5HGXFWLRQV��

��� 6FKHGXOLQJ����

�D� 9(5�)RUHFDVWLQJ�3URJUDP�5HTXLUHPHQWV���6HOOHU�VKDOO�FDXVH�WKH�3URMHFW�WR�
EHFRPH� D� 3DUWLFLSDWLQJ� ,QWHUPLWWHQW� 5HVRXUFH� LQFOXGLQJ� H[HFXWLQJ� DOO� QHFHVVDU\� GRFXPHQWV� WR�
EHFRPH� D� 3DUWLFLSDWLQJ� ,QWHUPLWWHQW� 5HVRXUFH�� � 6HOOHU� VKDOO� EH� UHVSRQVLEOH� IRU� DOO� &$,62�
IRUHFDVWLQJ� IHHV� DQG� UHODWHG� FKDUJHV� DVVRFLDWHG� ZLWK� WKH� 3URMHFW� EHFRPLQJ� D� 3DUWLFLSDWLQJ�
,QWHUPLWWHQW�5HVRXUFH�DQG�SDUWLFLSDWLQJ�LQ�WKH�9(5�)RUHFDVWLQJ�3URJUDP���6HOOHU�DQG�%X\HU�VKDOO�
FRPSO\�ZLWK� WKH�9(5�)RUHFDVWLQJ�3URJUDP��DQG�DOO� DGGLWLRQDO�SURWRFROV� LVVXHG�E\� WKH�&$,62�
UHODWLQJ�WR�3DUWLFLSDWLQJ�,QWHUPLWWHQW�5HVRXUFHV��LQFOXGLQJ�WKH�9(5�)RUHFDVWLQJ�3URJUDP��IRU�WKH�
'HOLYHU\�7HUP���6HOOHU�VKDOO�SURYLGH�%X\HU�ZLWK�D�FRS\�RI�WKH�QRWLFH�IURP�WKH�&$,62�FHUWLI\LQJ�
WKH�3URMHFW�DV�D�3DUWLFLSDWLQJ�,QWHUPLWWHQW�5HVRXUFH�SULRU�WR�WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH���,Q�
WKH�HYHQW�WKDW�WKH�9(5�)RUHFDVWLQJ�3URJUDP�RU�WKH�&$,62�7DULII�DQG�RU�DQ\�SURWRFROV�UHODWLQJ�
WKHUHWR� DUH� FKDQJHG�� DPHQGHG�� PRGLILHG� UHSODFHG� RU� WHUPLQDWHG�� 6HOOHU� DQG� %X\HU� DJUHH� WR�
FRPSO\�ZLWK�VXFK�UHYLVLRQV�DQG��WR�WKH�H[WHQW�SUDFWLFDO��WR�LPSOHPHQW�VXFK�UHYLVLRQV�LQ�D�PDQQHU�
WKDW�PDLQWDLQV�WKH�UHODWLYH�HFRQRPLF�SRVLWLRQV�RI�WKH�3DUWLHV�DV�RI�WKH�GDWH�RI�WKLV�$JUHHPHQW�@�

�E� 6FKHGXOLQJ�&RRUGLQDWRU��

>:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW��LQFOXGH�WKH�IROORZLQJ�WZR�SDUDJUDSKV����

�L� 6HOOHU� DV� 6FKHGXOLQJ� &RRUGLQDWRU� IRU� WKH� 3URMHFW�� � 'XULQJ� WKH�
'HOLYHU\� 7HUP�� 6HOOHU� VKDOO� EH� LWV� RZQ� 6FKHGXOLQJ� &RRUGLQDWRU� RU� GHVLJQDWH� D� TXDOLILHG� WKLUG�
SDUW\�WR�SURYLGH�6FKHGXOLQJ�&RRUGLQDWRU�VHUYLFHV�ZLWK�LWV�7UDQVPLVVLRQ�3URYLGHU�WR�6FKHGXOH�DQG�
GHOLYHU�WKH�3URGXFW�WR�WKH�'HOLYHU\�3RLQW�DQG�%X\HU�VKDOO�EH�LWV�RZQ�6FKHGXOLQJ�&RRUGLQDWRU�RU�
GHVLJQDWH� D� TXDOLILHG� WKLUG� SDUW\� WR� SURYLGH� 6FKHGXOLQJ� &RRUGLQDWRU� VHUYLFHV� ZLWK� LWV�
7UDQVPLVVLRQ�3URYLGHU� WR�6FKHGXOH�DQG�UHFHLYH� WKH�3URGXFW�DW� WKH�'HOLYHU\�3RLQW�� �7KURXJKRXW�
WKH�'HOLYHU\�7HUP��%X\HU�DQG�6HOOHU�VKDOO�VXEPLW�LQWHU�6&�WUDGHV�IRU�VFKHGXOLQJ�DOO�3URGXFW�IURP�
WKH� 3URMHFW� DW� WKH� 'HOLYHU\� 3RLQW� �LQFOXGLQJ� (QHUJ\�� ,QWHJUDWHG� )RUZDUG� 0DUNHW� /RDG� 8SOLIW�
2EOLJDWLRQV� LQ� UHVSHFW� RI� VHOI�VFKHGXOHG� (QHUJ\�� DQG� RWKHU� 3URGXFW� IURP� WLPH� WR� WLPH�
FRQWHPSODWHG�XQGHU�WKH�&$,62�7DULII�WR�EH�VXEMHFW�WR�LQWHU�6&�WUDGHV���EDVHG�RQ�D�ILQDO�6FKHGXOH�
GHYHORSHG� LQ�FRPSOLDQFH�ZLWK� WKLV�$JUHHPHQW�� �'XULQJ� WKH�'HOLYHU\�7HUP��HDFK�3DUW\�RU�HDFK�
3DUW\¶V�6&�VKDOO�FRQGXFW�DOO�6FKHGXOLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�RSHUDWLQJ�SURFHGXUHV�GHYHORSHG�
E\�WKH�3DUWLHV�SXUVXDQW�WR�6HFWLRQ������DQG�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�&$,62�7DULII��
SURWRFROV�DQG�6FKHGXOLQJ�SUDFWLFHV�IRU�3URGXFW�RQ�D�GD\�DKHDG��KRXU�DKHDG��RU�UHDO�WLPH�EDVLV��DV�
GHWHUPLQHG� E\� %X\HU�� � >)RU� $V�$YDLODEOH� LQWHUPLWWHQW� 3URGXFW� RQO\�� :KHQHYHU� WKH� 9(5�
)RUHFDVWLQJ� 3URJUDP� LV� DYDLODEOH�� 6HOOHU� VKDOO� VXEPLW� 6FKHGXOHV� DQG� DQ\� XSGDWHV� WR� VXFK�
6FKHGXOHV�WR�WKH�&$,62�EDVHG�RQ�WKH�PRVW�FXUUHQW�IRUHFDVW�RI�'HOLYHUHG�(QHUJ\�FRQVLVWHQW�ZLWK�
WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� � � ,Q� DOO� FDVHV�� >)RU� DOO� 3URGXFWV� RWKHU� WKDQ� 'LVSDWFKDEOH�
FRQVLVWHQW� ZLWK� LWV� (FRQRPLF� 'LVSDWFK� 'RZQ� FXUWDLOPHQW� ULJKWV� � %X\HU� PD\� GLUHFW� WKH�
6FKHGXOLQJ�&RRUGLQDWRU�WR�VXEPLW��DQG�6HOOHU�VKDOO�FDXVH�WKH�6FKHGXOLQJ�&RRUGLQDWRU�WR�VXEPLW�
LQ�DFFRUGDQFH�ZLWK�VXFK�%X\HU¶V�GLUHFWLRQV��D�VHOI�VFKHGXOH�RU�DQ�HFRQRPLF�ELG�LQ�WKH�DSSOLFDEOH�
&$,62�PDUNHW�LQ�RUGHU�WR�6FKHGXOH�WKH�3URGXFW�ZLWK�WKH�&$,62���,W�LV�WKH�LQWHQW�RI�WKH�3DUWLHV�
WKDW�QHLWKHU�3DUW\�EH�VXEMHFW�WR�D�GRXEOH�SD\PHQW�RU�D�GRXEOH�FKDUJH�IRU�3URGXFW�IURP�WKH�3URMHFW�
WKURXJK� WKLV�$JUHHPHQW� DQG�&$,62� VHWWOHPHQW� SURFHVV� DQG� WKDW� WKH�PRUH� GHWDLOHG�6FKHGXOLQJ�
DQG�RSHUDWLQJ�SURFHGXUHV�GHYHORSHG�SXUVXDQW�WR�6HFWLRQ������FRPSOHPHQW�WKH�&$,62�VHWWOHPHQW�



���

SURFHVV�WR�SURGXFH�D�ILQDO�HFRQRPLF�UHVXOW�EHWZHHQ�WKHP�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�IXQGDPHQWDO�
WUDQVDFWLRQ�RI�WKLV�$JUHHPHQW���

�LL� &$,62� &RVWV� DQG� 5HYHQXHV�� � 6HOOHU� VKDOO� EH� UHVSRQVLEOH� IRU�
&$,62�FRVWV��LQFOXGLQJ�SHQDOWLHV�DQG�RWKHU�FKDUJHV��DQG�VKDOO�EH�HQWLWOHG�WR�DOO�&$,62�UHYHQXHV�
�LQFOXGLQJ� FUHGLWV� DQG� RWKHU� SD\PHQWV�� DV� WKH� 6FKHGXOLQJ�&RRUGLQDWRU� IRU� WKH� 3URMHFW�� LQ� HDFK�
FDVH��DVVRFLDWHG�ZLWK�,PEDODQFH�(QHUJ\��LQFOXGLQJ�DOO�&$,62�FKDUJHV�RU�SHQDOWLHV�LQFXUUHG�DV�D�
FRQVHTXHQFH�RI�WKH�3URMHFW�QRW�EHLQJ�DYDLODEOH��WKH�6HOOHU�QRW�QRWLI\LQJ�WKH�&$,62�DQG�%X\HU�RI�
RXWDJHV�LQ�D�WLPHO\�PDQQHU��LQ�DFFRUGDQFH�ZLWK�WKH�&$,62�7DULII�DQG�DV�VHW�IRUWK�LQ�6HFWLRQ�������
DQ\� RWKHU� IDLOXUH� E\� 6HOOHU� WR� DELGH� E\� WKH� &$,62� 7DULII�� DQG� DQ\� RWKHU� GHYLDWLRQV� EHWZHHQ�
'HOLYHUHG�(QHUJ\�DQG�6FKHGXOHG�(QHUJ\�WKDW�DUH�DWWULEXWDEOH�WR�6HOOHU��WKH�3URMHFW��RU�DQ\�HYHQW��
FLUFXPVWDQFH�� DFW�� RU� LQFLGHQW� RFFXUULQJ� SULRU� WR� RU� DW� WKH� 'HOLYHU\� 3RLQW�� LQFOXGLQJ� ZLWKRXW�
OLPLWDWLRQ� XQLQVWUXFWHG� GHYLDWLRQ� SHQDOWLHV�� � 7KH� 3DUWLHV� DJUHH� WKDW� DQ\� $YDLODELOLW\� ,QFHQWLYH�
3D\PHQWV�DUH�IRU�WKH�EHQHILW�RI�WKH�6HOOHU�DQG�IRU�6HOOHU¶V�DFFRXQW�DQG�WKDW�DQ\�1RQ�$YDLODELOLW\�
&KDUJHV�RU�RWKHU�&$,62�FKDUJHV�DVVRFLDWHG�ZLWK� WKH�3URMHFW�QRW�SURYLGLQJ�VXIILFLHQW�5HVRXUFH�
$GHTXDF\�FDSDFLW\�DUH� WKH� UHVSRQVLELOLW\�RI� WKH�6HOOHU�DQG� IRU�6HOOHU¶V�DFFRXQW�� � ,Q�DGGLWLRQ�� LI�
GXULQJ�WKH�'HOLYHU\�7HUP��WKH�&$,62�LPSOHPHQWV�RU�KDV�LPSOHPHQWHG�DQ\�VDQFWLRQ�RU�SHQDOW\�
UHODWHG� WR� VFKHGXOLQJ�� RXWDJH� UHSRUWLQJ�� RU� JHQHUDWRU� RSHUDWLRQ�� WKH� FRVW� RI� WKH� VDQFWLRQV� RU�
SHQDOWLHV�VKDOO�EH�WKH�6HOOHU¶V�UHVSRQVLELOLW\���%X\HU�VKDOO�EH�HQWLWOHG�WR�DOO�FUHGLWV��SD\PHQWV��RU�
UHYHQXHV�IURP�WKH�&$,62�LQ�UHVSHFW�RI�WKH�&RQWUDFW�(QHUJ\�IURP�WKH�3URMHFW��LQFOXGLQJ�UHYHQXHV�
DVVRFLDWHG�ZLWK�&$,62�GLVSDWFKHV��LQWHU�6&�WUDGH�FUHGLWV��DQG�ELG�FRVW�UHFRYHU\�@���

>:KHQ�6'*	(�LV�6&�IRU�WKH�3URMHFW�DQG�IRU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�
&$,62��LQFOXGH�WKH�IROORZLQJ�VHYHQ�SDUDJUDSKV��

�LLL� %X\HU� DV� 6FKHGXOLQJ� &RRUGLQDWRU� IRU� WKH� 3URMHFW�� � >'XULQJ� WKH�
'HOLYHU\�7HUP@�>8SRQ�LQLWLDO�V\QFKURQL]DWLRQ�RI�WKH�3URMHFW�WR�WKH�&$,62�*ULG@��%X\HU�VKDOO�EH�
WKH� 6FKHGXOLQJ� &RRUGLQDWRU� RU� GHVLJQDWH� D� TXDOLILHG� WKLUG� SDUW\� WR� SURYLGH� 6FKHGXOLQJ�
&RRUGLQDWRU�VHUYLFHV�ZLWK�WKH�&$,62�IRU�WKH�3URMHFW�IRU�ERWK�WKH�GHOLYHU\�DQG�WKH�UHFHLSW�RI�WKH�
3URGXFW�DW�WKH�'HOLYHU\�3RLQW���$W�OHDVW�WKLUW\������GD\V�SULRU�WR�WKH�>&RPPHUFLDO�2SHUDWLRQ�'DWH�
RI� WKH�3URMHFW@� >LQLWLDO� V\QFKURQL]DWLRQ�RI� WKH�3URMHFW� WR� WKH�&$,62�*ULG@��6HOOHU� VKDOO� WDNH� DOO�
DFWLRQV�DQG�H[HFXWH�DQG�GHOLYHU�WR�%X\HU�DQG�WKH�&$,62�DOO�GRFXPHQWV�QHFHVVDU\�WR�DXWKRUL]H�RU�
GHVLJQDWH�%X\HU�DV�6HOOHU¶V�6FKHGXOLQJ�&RRUGLQDWRU�IRU�WKH�3URMHFW�HIIHFWLYH�DV�RI�>WKH�EHJLQQLQJ�
RI� WKH�'HOLYHU\�7HUP@�>LQLWLDO�V\QFKURQL]DWLRQ�RI� WKH�3URMHFW� WR� WKH�&$,62�*ULG@�� � >'XULQJ�WKH�
'HOLYHU\�7HUP@�>2Q�DQG�DIWHU� LQLWLDO�V\QFKURQL]DWLRQ�RI� WKH�3URMHFW� WR� WKH�&$,62�*ULG@��6HOOHU�
VKDOO� QRW� DXWKRUL]H�RU�GHVLJQDWH� DQ\�RWKHU�SDUW\� WR� DFW� DV�6HOOHU¶V�6FKHGXOLQJ�&RRUGLQDWRU�� QRU�
VKDOO�6HOOHU�SHUIRUP�IRU�LWV�RZQ�EHQHILW�WKH�GXWLHV�RI�6FKHGXOLQJ�&RRUGLQDWRU��DQG�6HOOHU�VKDOO�QRW�
UHYRNH� %X\HU¶V� DXWKRUL]DWLRQ� WR� DFW� DV� 6HOOHU¶V� 6FKHGXOLQJ� &RRUGLQDWRU� XQOHVV� DJUHHG� WR� E\�
%X\HU���%X\HU��DV�6HOOHU¶V�6&��VKDOO�VXEPLW�6FKHGXOHV�WR�WKH�&$,62�EDVHG�RQ�WKH�ILQDO�6FKHGXOH�
GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW��WKH�RSHUDWLQJ�SURFHGXUHV�GHYHORSHG�E\�WKH�3DUWLHV�
SXUVXDQW� WR�6HFWLRQ�������DQG� WKH�DSSOLFDEOH�&$,62�7DULII��SURWRFROV�DQG�6FKHGXOLQJ�SUDFWLFHV�
IRU�3URGXFW�RQ�D�GD\�DKHDG��KRXU�DKHDG��RU�UHDO� WLPH�EDVLV��DV�GHWHUPLQHG�E\�%X\HU�� �>)RU�$V�
$YDLODEOH� LQWHUPLWWHQW� 3URGXFW� RQO\�� %X\HU� �DV� 6HOOHU¶V� 6&�� VKDOO� VXEPLW� 6FKHGXOHV� DQG� DQ\�
XSGDWHV�WR�VXFK�6FKHGXOHV�WR�WKH�&$,62�EDVHG�RQ�WKH�PRVW�FXUUHQW�IRUHFDVW�RI�'HOLYHUHG�(QHUJ\�
FRQVLVWHQW� ZLWK� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� ZKHQHYHU� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� LV�
DYDLODEOH�� DQG� FRQVLVWHQW� ZLWK� %X\HUV¶� EHVW� HVWLPDWH� EDVHG� RQ� WKH� LQIRUPDWLRQ� UHDVRQDEO\�
DYDLODEOH� WR� %X\HU� LQFOXGLQJ� %X\HU¶V� IRUHFDVW� ZKHQHYHU� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� LV� QRW�
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DYDLODEOH�@� � ,Q� DOO� FDVHV�� >)RU� DOO� 3URGXFWV� RWKHU� WKDQ� 'LVSDWFKDEOH�� FRQVLVWHQW� ZLWK� LWV�
(FRQRPLF�'LVSDWFK�'RZQ� FXUWDLOPHQW� ULJKWV� �%X\HU� �DV� WKH� 6FKHGXOLQJ�&RRUGLQDWRU��PD\�� RU�
PD\�GLUHFW�WKH�WKLUG�SDUW\�6FKHGXOLQJ�&RRUGLQDWRU�WR��VXEPLW�D�VHOI�VFKHGXOH�RU�DQ�HFRQRPLF�ELG�
LQ�WKH�DSSOLFDEOH�&$,62�PDUNHW�LQ�RUGHU�WR�6FKHGXOH�WKH�3URGXFW�ZLWK�WKH�&$,62����

�LY� 1RWLFHV���%X\HU��DV�6HOOHU¶V�6&��VKDOO�SURYLGH�6HOOHU�ZLWK�DFFHVV�WR�
D�ZHE�EDVHG�V\VWHP�WKURXJK�ZKLFK�6HOOHU�VKDOO�VXEPLW�WR�%X\HU�DQG�WKH�&$,62�DOO�QRWLFHV�DQG�
XSGDWHV� UHTXLUHG� XQGHU� WKH� &$,62� 7DULII� UHJDUGLQJ� WKH� 3URMHFW¶V� VWDWXV�� LQFOXGLQJ�� EXW� QRW�
OLPLWHG�WR��DOO�RXWDJH�UHTXHVWV��IRUFHG�RXWDJHV��IRUFHG�RXWDJH�UHSRUWV��FOHDUDQFH�UHTXHVWV��RU�PXVW�
RIIHU�ZDLYHU� IRUPV�� � ,Q�DFFRUGDQFH�ZLWK�6HFWLRQ�����DQG� WKLV�6HFWLRQ������6HOOHU�ZLOO�FRRSHUDWH�
ZLWK�%X\HU�WR�SURYLGH�VXFK�QRWLFHV�DQG�XSGDWHV���,I�WKH�ZHE�EDVHG�V\VWHP�LV�QRW�DYDLODEOH��6HOOHU�
VKDOO� SURPSWO\� VXEPLW� VXFK� LQIRUPDWLRQ� WR� %X\HU� DQG� WKH� &$,62� �LQ� RUGHU� RI� SUHIHUHQFH��
WHOHSKRQLFDOO\�� E\� HOHFWURQLF� PDLO�� RU� IDFVLPLOH� WUDQVPLVVLRQ� WR� WKH� SHUVRQQHO� GHVLJQDWHG� WR�
UHFHLYH�VXFK�LQIRUPDWLRQ����

�Y� &$,62�&RVWV�DQG�5HYHQXHV���([FHSW�DV�RWKHUZLVH�VHW�IRUWK�EHORZ��
>)RU�DOO�3URGXFWV�RWKHU�WKDQ�'LVSDWFKDEOH�3URGXFW��LQ�6HFWLRQ�����F��LL��@�DQG�HOVHZKHUH�LQ�WKLV�
$JUHHPHQW��%X\HU� �DV� 6HOOHU¶V� 6&�� VKDOO� EH� UHVSRQVLEOH� IRU�&$,62� FRVWV� �LQFOXGLQJ� SHQDOWLHV��
>)RU�$V�$YDLODEOH�3URGXFW�9(5�)RUHFDVWLQJ�3URJUDP�3DUWLFLSDQWV�RQO\��1HJDWLYH�,PEDODQFH�
(QHUJ\� FRVWV� RU� UHYHQXHV�@� DQG� RWKHU� FKDUJHV�� DQG� VKDOO� EH� HQWLWOHG� WR� DOO� &$,62� UHYHQXHV�
�LQFOXGLQJ� FUHGLWV�� >)RU� $V�$YDLODEOH� 3URGXFW� 9(5� )RUHFDVWLQJ� 3URJUDP� 3DUWLFLSDQWV� RQO\��
3RVLWLYH� ,PEDODQFH� (QHUJ\� UHYHQXHV� RU� FRVWV�@� DQG� RWKHU� SD\PHQWV�� DV� WKH� 6FKHGXOLQJ�
&RRUGLQDWRU� IRU� WKH� 3URMHFW�� LQFOXGLQJ� UHYHQXHV� DVVRFLDWHG� ZLWK� &$,62� GLVSDWFKHV�� ELG� FRVW�
UHFRYHU\��LQWHU�6&�WUDGH�FUHGLWV��RU�RWKHU�FUHGLWV�LQ�UHVSHFW�RI�WKH�3URGXFW�6FKHGXOHG�RU�GHOLYHUHG�
IURP�WKH�3URMHFW��SURYLGHG��KRZHYHU�WKDW�GXULQJ�SHULRGV�ZKHQ�WKH�3URMHFW�LV�XQGHU�FXUWDLOPHQW�IRU�
ERWK�6\VWHP�'LVSDWFK�'RZQ�DQG�(FRQRPLF�'LVSDWFK�'RZQ�GXULQJ�WKH�VDPH�&$,62�VHWWOHPHQW�
LQWHUYDO�� ,PEDODQFH� (QHUJ\� FRVWV� DQG� UHYHQXHV� VKDOO� EH� DOORFDWHG� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ�
����F��LL����>)RU�$V�$YDLODEOH�3URGXFW�9(5�)RUHFDVWLQJ�3URJUDP�3DUWLFLSDQWV�RQO\��6HOOHU�VKDOO�
EH�UHVSRQVLEOH�IRU�DOO�&$,62�FKDUJHV�RU�SHQDOWLHV�QHW�RI�FUHGLWV�DQG�SD\PHQWV��LQFOXGLQJ�ZLWKRXW�
OLPLWDWLRQ�DOO�,PEDODQFH�(QHUJ\�FRVWV��� LQ�HDFK�FDVH��UHVXOWLQJ�IURP�WKH�6HOOHU�QRW�QRWLI\LQJ�WKH�
&$,62� DQG�%X\HU� �DV� 6HOOHU¶V� 6&�� RI� RXWDJHV� RU� RWKHU� XQDYDLODELOLW\� RI� 3URMHFW� FDSDFLW\� LQ� D�
WLPHO\�PDQQHU��LQ�DFFRUGDQFH�ZLWK�WKH�&$,62�7DULII�DQG�DV�VHW�IRUWK�LQ�6HFWLRQ������RU�DQ\�RWKHU�
IDLOXUH�E\�6HOOHU�WR�DELGH�E\�WKH�&$,62�7DULII�@��7KH�3DUWLHV�DJUHH�WKDW�DQ\�$YDLODELOLW\�,QFHQWLYH�
3D\PHQWV�DUH�IRU�WKH�EHQHILW�RI�WKH�6HOOHU�DQG�IRU�6HOOHU¶V�DFFRXQW�DQG�WKDW�DQ\�1RQ�$YDLODELOLW\�
&KDUJHV�RU�RWKHU�&$,62�FKDUJHV�DVVRFLDWHG�ZLWK� WKH�3URMHFW�QRW�SURYLGLQJ�VXIILFLHQW�5HVRXUFH�
$GHTXDF\�FDSDFLW\�DUH� WKH� UHVSRQVLELOLW\�RI� WKH�6HOOHU�DQG� IRU�6HOOHU¶V�DFFRXQW�� � ,Q�DGGLWLRQ�� LI�
GXULQJ�WKH�'HOLYHU\�7HUP��WKH�&$,62�LPSOHPHQWV�RU�KDV�LPSOHPHQWHG�DQ\�VDQFWLRQ�RU�SHQDOW\�
UHODWHG� WR� VFKHGXOLQJ�� RXWDJH� UHSRUWLQJ�� RU� JHQHUDWRU� RSHUDWLRQ�� DQG� DQ\� VXFK� VDQFWLRQV� RU�
SHQDOWLHV�DUH�LPSRVHG�XSRQ�WKH�3URMHFW�RU�WR�%X\HU�DV�6FKHGXOLQJ�&RRUGLQDWRU�GXH�WR�WKH�DFWLRQV�
RU�LQDFWLRQV�RI�6HOOHU��WKH�FRVW�RI�WKH�VDQFWLRQV�RU�SHQDOWLHV�VKDOO�EH�WKH�6HOOHU¶V�UHVSRQVLELOLW\��

�YL� &$,62�6HWWOHPHQWV�� �%X\HU� �DV� 6HOOHU¶V� 6&�� VKDOO� EH� UHVSRQVLEOH�
IRU�DOO�VHWWOHPHQW�IXQFWLRQV�ZLWK�WKH�&$,62�UHODWHG�WR�WKH�3URMHFW���%X\HU�VKDOO�UHQGHU�D�VHSDUDWH�
LQYRLFH� WR� 6HOOHU� IRU� DQ\� &$,62� FKDUJHV� RU� SHQDOWLHV� �³&$,62� &KDUJHV� ,QYRLFH´�� IRU� ZKLFK�
6HOOHU� LV� UHVSRQVLEOH� XQGHU� WKLV�$JUHHPHQW�� �&$,62�&KDUJHV� ,QYRLFHV� VKDOO� EH� UHQGHUHG� DIWHU�
VHWWOHPHQW� LQIRUPDWLRQ�EHFRPHV�DYDLODEOH� IURP�WKH�&$,62�WKDW� LGHQWLILHV�DQ\�&$,62�FKDUJHV���
1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� 6HOOHU� DFNQRZOHGJHV� WKDW� WKH� &$,62� ZLOO� LVVXH� DGGLWLRQDO�
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LQYRLFHV�UHIOHFWLQJ�&$,62�DGMXVWPHQWV�WR�VXFK�&$,62�FKDUJHV���6HOOHU�VKDOO�SD\�WKH�DPRXQW�RI�
&$,62�&KDUJHV� ,QYRLFHV�ZLWKLQ� WHQ�%XVLQHVV�'D\V� RI� 6HOOHU¶V� UHFHLSW� RI� WKH�&$,62�&KDUJHV�
,QYRLFH���,I�6HOOHU�IDLOV�WR�SD\�VXFK�&$,62�&KDUJHV�,QYRLFH�ZLWKLQ�WKDW�SHULRG��%X\HU�PD\�QHW�RU�
RIIVHW�DQ\�DPRXQWV�RZLQJ�WR�LW�IRU�WKHVH�&$,62�&KDUJHV�,QYRLFHV�DJDLQVW�DQ\�IXWXUH�DPRXQWV�LW�
PD\� RZH� WR� 6HOOHU� XQGHU� WKLV� $JUHHPHQW�� � 7KH� REOLJDWLRQV� XQGHU� WKLV� VHFWLRQ�ZLWK� UHVSHFW� WR�
SD\PHQW� RI� &$,62� &KDUJHV� ,QYRLFHV� VKDOO� VXUYLYH� WKH� H[SLUDWLRQ� RU� WHUPLQDWLRQ� RI� WKLV�
$JUHHPHQW��

�YLL� 'LVSXWH�&RVWV���%X\HU��DV�6HOOHU¶V�6&��PD\�EH�UHTXLUHG�WR�GLVSXWH�
&$,62�VHWWOHPHQWV� LQ� UHVSHFW�RI� WKH�3URMHFW�� �6HOOHU�DJUHHV� WR�SD\�%X\HU¶V�FRVWV�DQG�H[SHQVHV�
�LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\V¶�IHHV��LQFOXGLQJ�UHDVRQDEO\�DOORFDWHG�FRVWV�RI�LQ�KRXVH�FRXQVHO�RI�
WKH�%X\HU��DVVRFLDWHG�ZLWK�LWV�LQYROYHPHQW�ZLWK�VXFK�&$,62�GLVSXWHV���,Q�QR�HYHQW�VKDOO�%X\HU�
�RU� LWV� WKLUG� SDUW\� GHVLJQHH�� DV� 6FKHGXOLQJ� &RRUGLQDWRU�� EH� OLDEOH� WR� 6HOOHU� IRU� WKH� DFWLRQV��
LQDFWLRQV��HUURUV��RU�RPLVVLRQV�RI�WKH�&$,62�RU�LWV�DJHQWV�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�VFKHGXOLQJ�
IXQFWLRQV�DQG�RU�PDUNHW�RSHUDWLRQV����

�YLLL� 7HUPLQDWLQJ�%X\HU¶V�'HVLJQDWLRQ� DV�6FKHGXOLQJ�&RRUGLQDWRU�� �$W�
OHDVW�WKLUW\������GD\V�SULRU�WR�H[SLUDWLRQ�RI�WKLV�$JUHHPHQW�RU�DV�VRRQ�DV�UHDVRQDEO\�SUDFWLFDEOH�
XSRQ� DQ� HDUOLHU� WHUPLQDWLRQ� RI� WKLV� $JUHHPHQW�� WKH� 3DUWLHV� ZLOO� WDNH� DOO� DFWLRQV� QHFHVVDU\� WR�
WHUPLQDWH�WKH�GHVLJQDWLRQ�RI�%X\HU�DV�6FKHGXOLQJ�&RRUGLQDWRU�IRU�WKH�3URMHFW�DV�RI�������S�P��RQ�
VXFK�H[SLUDWLRQ�GDWH����

�L[� 0DVWHU�)LOH�DQG�5HVRXUFH�'DWD�7HPSODWH���6HOOHU�VKDOO�SURYLGH�WKH�
GDWD� WR� WKH�&$,62� �DQG� WR�%X\HU�� WKDW� LV� UHTXLUHG� IRU� WKH�&$,62¶V�0DVWHU�)LOH� DQG�5HVRXUFH�
'DWD� 7HPSODWH� �RU� VXFFHVVRU� GDWD� V\VWHPV�� IRU� WKLV� 3URMHFW� FRQVLVWHQW� ZLWK� WKLV� $JUHHPHQW���
1HLWKHU�3DUW\�VKDOO�FKDQJH�VXFK�GDWD�ZLWKRXW�WKH�RWKHU�3DUW\¶V�SULRU�ZULWWHQ�FRQVHQW�

�F� $QQXDO�'HOLYHU\�6FKHGXOHV���1R�ODWHU�WKDQ�IRUW\�ILYH������GD\V�EHIRUH��$��
WKH� ILUVW� GD\� RI� WKH� ILUVW� &RQWUDFW� <HDU� RI� WKH� 'HOLYHU\� 7HUP� DQG� �%�� WKH� EHJLQQLQJ� RI� HDFK�
FDOHQGDU�\HDU�IRU�HYHU\�VXEVHTXHQW�&RQWUDFW�<HDU�GXULQJ�WKH�'HOLYHU\�7HUP��6HOOHU�VKDOO�SURYLGH�
D�QRQ�ELQGLQJ�IRUHFDVW�RI�HDFK�PRQWK¶V�DYHUDJH�GD\�H[SHFWHG�'HOLYHUHG�(QHUJ\��E\�KRXU��IRU�WKH�
IROORZLQJ�FDOHQGDU�\HDU��

�G� 0RQWKO\� 'HOLYHU\� 6FKHGXOHV�� � 7HQ� ����� %XVLQHVV� 'D\V� EHIRUH� WKH�
EHJLQQLQJ�RI�HDFK�PRQWK�GXULQJ�WKH�'HOLYHU\�7HUP��6HOOHU�VKDOO�SURYLGH�D�QRQ�ELQGLQJ�IRUHFDVW�
RI�HDFK�GD\¶V�DYHUDJH�H[SHFWHG�'HOLYHUHG�(QHUJ\��E\�KRXU��IRU�WKH�IROORZLQJ�PRQWK��³0RQWKO\�
'HOLYHU\�)RUHFDVW´���

�H� 'DLO\�'HOLYHU\�6FKHGXOHV�� �%\������$0�3DFLILF�3UHYDLOLQJ�7LPH�RQ� WKH�
%XVLQHVV�'D\�LPPHGLDWHO\�SUHFHGLQJ�WKH�GDWH�RI�GHOLYHU\��6HOOHU�VKDOO�>:KHQ�6HOOHU�LV�6&�IRU�WKH�
3URMHFW�� FDXVH� LWV� 6FKHGXOLQJ� &RRUGLQDWRU� WR � SURYLGH� %X\HU� ZLWK� D� >)RU� $V�$YDLODEOH�
LQWHUPLWWHQW� 3URGXFW� RQO\�� QRQ�ELQGLQJ� IRUHFDVW� RI� WKH� 3URMHFW¶V� DYDLODEOH� FDSDFLW\� �RU� LI� WKH�
9(5�)RUHFDVWLQJ�3URJUDP�LV�QRW�DYDLODEOH�IRU�DQ\�UHDVRQ��WKH�H[SHFWHG�'HOLYHUHG�(QHUJ\�@�>)RU
DOO�3URGXFWV�RWKHU� WKDQ�$V�$YDLODEOH� LQWHUPLWWHQW�� ELQGLQJ� IRUHFDVW�RI� WKH�H[SHFWHG�'HOLYHUHG�
(QHUJ\@� IRU� HDFK� KRXU� RI� WKH� LPPHGLDWHO\� VXFFHHGLQJ� GD\� �³'D\�$KHDG� )RUHFDVW´�� >)RU� DOO�
3URGXFWV�RWKHU�WKDQ�$V�$YDLODEOH�LQWHUPLWWHQW� >:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW��FRQFXUUHQW�
ZLWK� GHOLYHU\� WR� WKH� &$,62 >:KHQ� 6'*(� LV� 6&� IRU� WKH� 3URMHFW�� DQG� %X\HU� VKDOO� VXEPLW� D�
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6FKHGXOH�WR�WKH�&$,62�FRQVLVWHQW�ZLWK�VXFK�'D\�$KHDG�)RUHFDVW ��LW�EHLQJ�XQGHUVWRRG�WKDW��>)RU
DOO�3URGXFWV�RWKHU�WKDQ�'LVSDWFKDEOH��FRQVLVWHQW�ZLWK�LWV�(FRQRPLF�'LVSDWFK�'RZQ�FXUWDLOPHQW�
ULJKWV� � %X\HU� �DV� WKH� 6FKHGXOLQJ�&RRUGLQDWRU��PD\�� RU�PD\� GLUHFW� WKH� WKLUG� SDUW\� 6FKHGXOLQJ�
&RRUGLQDWRU� WR�� VXEPLW� D� VHOI�VFKHGXOH�RU� DQ�HFRQRPLF�ELG� LQ� WKH�DSSOLFDEOH�&$,62�PDUNHW� LQ�
RUGHU�WR�6FKHGXOH�WKH�3URGXFW�ZLWK�WKH�&$,62@���$�'D\�$KHDG�)RUHFDVW�SURYLGHG�LQ�D�GD\�SULRU�
WR�DQ\�QRQ�%XVLQHVV�'D\�V��VKDOO�LQFOXGH�6FKHGXOHV�IRU�WKH�LPPHGLDWH�GD\��HDFK�VXFFHHGLQJ�QRQ�
%XVLQHVV�'D\�DQG�WKH�QH[W�%XVLQHVV�'D\�� �(DFK�'D\�$KHDG�)RUHFDVW�VKDOO�FOHDUO\�LGHQWLI\��IRU�
HDFK�KRXU��6HOOHU¶V�EHVW�HVWLPDWH�RI�>)RU�$V�$YDLODEOH�LQWHUPLWWHQW�3URGXFW�RQO\�� WKH�3URMHFW¶V�
DYDLODEOH� FDSDFLW\� �RU� LI� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� LV� QRW� DYDLODEOH� IRU� DQ\� UHDVRQ�� WKH�
H[SHFWHG� 'HOLYHUHG� (QHUJ\�@� >)RU� DOO� 3URGXFWV� RWKHU� WKDQ� $V�$YDLODEOH� LQWHUPLWWHQW�� WKH�
H[SHFWHG�'HOLYHUHG�(QHUJ\@���6HOOHU�PD\�QRW�FKDQJH�VXFK�6FKHGXOH�SDVW�WKH�GHDGOLQHV�SURYLGHG�
LQ�WKLV�VHFWLRQ�H[FHSW�LQ�WKH�HYHQW�RI�D�)RUFHG�2XWDJH�RU�6FKHGXOH�FKDQJH�LPSRVHG�E\�%X\HU�RU�
WKH�&$,62��LQ�ZKLFK�FDVH�6HOOHU�VKDOO�SURPSWO\�SURYLGH�%X\HU�ZLWK�D�FRS\�RI�DQ\�DQG�DOO�XSGDWHV�
WR�VXFK�6FKHGXOH�LQGLFDWLQJ�FKDQJHV�IURP�WKH�WKHQ�FXUUHQW�6FKHGXOH���7KHVH�QRWLFHV�DQG�FKDQJHV�
WR� WKH� 6FKHGXOHV� VKDOO� EH� VHQW� WR� %X\HU¶V� RQ�GXW\� 6FKHGXOLQJ� &RRUGLQDWRU�� � ,I� 6HOOHU� IDLOV� WR�
SURYLGH�%X\HU�ZLWK�D�'D\�$KHDG�)RUHFDVW�DV�UHTXLUHG�KHUHLQ��WKHQ�IRU�VXFK�XQVFKHGXOHG�GHOLYHU\�
SHULRG�RQO\�%X\HU�VKDOO�UHO\�RQ�WKH�GHOLYHU\�6FKHGXOH�SURYLGHG�LQ�WKH�0RQWKO\�'HOLYHU\�)RUHFDVW�
RU�%X\HU¶V�EHVW�HVWLPDWH�EDVHG�RQ�LQIRUPDWLRQ�UHDVRQDEO\�DYDLODEOH�WR�%X\HU�DQG�6HOOHU�VKDOO�EH�
OLDEOH� IRU� 6FKHGXOLQJ� DQG� GHOLYHU\� EDVHG� RQ� VXFK�0RQWKO\�'HOLYHU\� )RUHFDVW� RU� %X\HU¶V� EHVW�
HVWLPDWH����

�I� 5HDO�7LPH�'HOLYHU\�6FKHGXOHV���1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�
KHUHLQ��LQ�WKH�HYHQW�6HOOHU�PDNHV�D�FKDQJH�WR�LWV�6FKHGXOH�RQ�WKH�DFWXDO�GDWH�RI�GHOLYHU\�IRU�DQ\�
UHDVRQ�LQFOXGLQJ�)RUFHG�2XWDJHV��RWKHU�WKDQ�D�VFKHGXOLQJ�FKDQJH�LPSRVHG�E\�%X\HU�RU�&$,62��
ZKLFK�UHVXOWV�LQ�D�FKDQJH�WR�LWV�GHOLYHULHV��ZKHWKHU�LQ�SDUW�RU�LQ�ZKROH���6HOOHU�VKDOO�QRWLI\�%X\HU�
LPPHGLDWHO\�E\�FDOOLQJ�%X\HU¶V�RQ�GXW\�6FKHGXOLQJ�&RRUGLQDWRU���6HOOHU�VKDOO�QRWLI\�%X\HU�DQG�
WKH�&$,62�RI�)RUFHG�2XWDJHV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�������6HOOHU�VKDOO�NHHS�%X\HU�LQIRUPHG�
RI�DQ\�GHYHORSPHQWV� WKDW�ZLOO�DIIHFW�HLWKHU� WKH�GXUDWLRQ�RI� WKH�RXWDJH�RU� WKH�DYDLODELOLW\�RI� WKH�
3URMHFW�GXULQJ�RU�DIWHU�WKH�HQG�RI�WKH�RXWDJH����

�J� >)RU�*UHHQ�7DULII�3URMHFWV� ORFDWHG� RXWVLGH� RI�&$,62�� 6FKHGXOLQJ�ZLWK�
WKH�1DWLYH�%DODQFLQJ�$XWKRULW\���6HOOHU�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�FRPPXQLFDWLRQV�RI�JHQHUDWLRQ�
VFKHGXOLQJ�IRU�WKH�3URMHFW��LI�DQ\�DUH�UHTXLUHG��ZLWK�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�@

��� 'LVSDWFK�1RWLFHV����

�D� *HQHUDO�� �6HOOHU�VKDOO�DGMXVW�GHOLYHU\�DPRXQWV�DV�GLUHFWHG�E\� WKH�&$,62��
WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU�� %X\HU�� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI�
&$,62��WKH�1DWLYH�%DODQFLQJ�$XWKRULW\�@ RU�D�7UDQVPLVVLRQ�3URYLGHU�GXULQJ�DQ\�'LVSDWFK�'RZQ�
3HULRG����

�E� 6\VWHP� 5HTXLUHPHQWV�� � 6HOOHU� VKDOO� DFTXLUH�� LQVWDOO�� DQG� PDLQWDLQ� VXFK�
IDFLOLWLHV�� FRPPXQLFDWLRQV� OLQNV� DQG� RWKHU� HTXLSPHQW�� DQG� LPSOHPHQW� VXFK� SURWRFROV� DQG�
SUDFWLFHV��DV�QHFHVVDU\��L�� IRU�6HOOHU� WR�UHVSRQG�DQG�IROORZ�LQVWUXFWLRQV�� LQFOXGLQJ�DQ�HOHFWURQLF�
VLJQDO�FRQYH\LQJ�UHDO�WLPH�LQVWUXFWLRQV��WR�RSHUDWH�WKH�3URMHFW�DV�GLUHFWHG�E\�WKH�%X\HU�DQG�RU�WKH�
&$,62�� LQFOXGLQJ� WR� LPSOHPHQW� D�6\VWHP�'LVSDWFK�'RZQ�RU� DQ�(FRQRPLF�'LVSDWFK�'RZQ� LQ�
DFFRUGDQFH� ZLWK� WKH� WKHQ�FXUUHQW� PHWKRGRORJ\� XVHG� WR� WUDQVPLW� VXFK� LQVWUXFWLRQV� DV� LW� PD\�



���

FKDQJH�IURP�WLPH�WR�WLPH��DQG��LL��IRU�%X\HU�DQG�RU�WKH�&$,62�WR�FRQWURO�WKH�TXDQWLW\�RI�3URGXFW�
JHQHUDWHG� E\� WKH� 3URMHFW� LQ� RUGHU� WR� LPSOHPHQW� D� 6\VWHP� 'LVSDWFK� 'RZQ� RU� DQ� (FRQRPLF�
'LVSDWFK�'RZQ��LQ�HDFK�FDVH��LQ�DFFRUGDQFH�ZLWK�WKH�WKHQ�FXUUHQW�PHWKRGRORJ\�XVHG�WR�WUDQVPLW�
VXFK� LQVWUXFWLRQV� DV� LW�PD\�FKDQJH� IURP� WLPH� WR� WLPH�� �$V�RI� WKH�([HFXWLRQ�'DWH�� WKH� V\VWHPV�
UHTXLUHG� WR� FRPSO\� ZLWK� FODXVH� �L�� LQFOXGH� DW� D� PLQLPXP� WKH� &$,62¶V� $XWRPDWLF� 'LVSDWFK�
6\VWHP��DV�GHVFULEHG�LQ�WKH�&$,62�ZHEVLWH��DQG�WKH�V\VWHPV�UHTXLUHG�WR�FRPSO\�ZLWK�FODXVH��LL��
LQFOXGH� DW� D�PLQLPXP� WKH�&$,62¶6�$SSOLFDWLRQ� 3URJUDPPLQJ� ,QWHUIDFHV� �DV� GHVFULEHG� LQ� WKH�
&$,62�ZHEVLWH��� � ,I� DW� DQ\� WLPH�GXULQJ� WKH�'HOLYHU\�7HUP�6HOOHU¶V� IDFLOLWLHV�� FRPPXQLFDWLRQV�
OLQNV� RU� RWKHU� HTXLSPHQW�� SURWRFROV� RU� SUDFWLFHV� DUH� QRW� LQ� FRPSOLDQFH� ZLWK� WKHQ�FXUUHQW�
PHWKRGRORJLHV�� 6HOOHU� VKDOO� WDNH� DOO� FRPPHUFLDOO\� UHDVRQDEOH� VWHSV� QHFHVVDU\� WR� EHFRPH�
FRPSOLDQW�DV�VRRQ�DV�SRVVLEOH���6HOOHU�VKDOO�EH�OLDEOH�SXUVXDQW�WR�6HFWLRQ�>)RU�DOO�3URGXFWV�RWKHU�
WKDQ�'LVSDWFKDEOH�3URGXFW������F��LL�@ >)RU�'LVSDWFKDEOH�3URGXFW������E�>�LL���LLL�@@� IRU�IDLOXUH�
WR� FRPSO\� ZLWK� DQ� RUGHU� GLUHFWLQJ� D� 'LVSDWFK� 'RZQ� 3HULRG�� GXULQJ� WKH� WLPH� WKDW� 6HOOHU¶V�
IDFLOLWLHV��FRPPXQLFDWLRQV�OLQNV�RU�RWKHU�HTXLSPHQW��SURWRFROV�RU�SUDFWLFHV�DUH�QRW�LQ�FRPSOLDQFH�
ZLWK� WKHQ�FXUUHQW� PHWKRGRORJLHV�� � )RU� WKH� DYRLGDQFH� RI� GRXEW�� DQ� RUGHU� GLUHFWLQJ� D� 'LVSDWFK�
'RZQ�3HULRG�YLD�VXFK�V\VWHPV�DQG�IDFLOLWLHV�VKDOO�KDYH�WKH�VDPH�IRUFH�DQG�HIIHFW�RQ�6HOOHU�DV�DQ\�
RWKHU� IRUP� RI� FRPPXQLFDWLRQ�� � ,I� DQ� HOHFWURQLF� VXEPLWWDO� LV� QRW� SRVVLEOH�� %X\HU� DQG�RU� WKH�
&$,62�PD\�SURYLGH�'LVSDWFK�1RWLFHV�E\��LQ�RUGHU�RI�SUHIHUHQFH��HOHFWURQLF�PDLO��WHOHSKRQLFDOO\��
RU� IDFVLPLOH� WUDQVPLVVLRQ� WR� 6HOOHU¶V� SHUVRQQHO� GHVLJQDWHG� WR� UHFHLYH� VXFK� FRPPXQLFDWLRQV�� DV�
SURYLGHG� E\� 6HOOHU� LQ�ZULWLQJ� DQG� 6HOOHU� VKDOO�PDLQWDLQ� FRPPXQLFDWLRQV� V\VWHPV� QHFHVVDU\� WR�
SHUPLW�VXFK�WUDQVPLWWDO�RI�'LVSDWFK�1RWLFHV���7KH�3DUWLHV�VKDOO�GHVFULEH�ZLWK�PRUH�VSHFLILFLW\�WKH�
(FRQRPLF�'LVSDWFK�'RZQ�SURFHVV��LQFOXGLQJ�WKH�DXWRPDWHG�FRPPXQLFDWLRQ�SURFHVV�IRU�'LVSDWFK�
1RWLFHV��LQ�WKH�RSHUDWLQJ�SURFHGXUHV�GHYHORSHG�E\�WKH�3DUWLHV�SXUVXDQW�WR�6HFWLRQ���������

�F� >)RU�DOO�3URGXFWV�RWKHU�WKDQ�'LVSDWFKDEOH�3URGXFW��(FRQRPLF�'LVSDWFK�
'RZQ���>)RU�3URMHFWV�ZKHUH�6'*	(�SXUFKDVHV�7HVW�(QHUJ\���%HIRUH�RU�DIWHU�WKH�&RPPHUFLDO�
2SHUDWLRQ�'DWH�@�HDFK�RI�%X\HU�DQG�WKH�&$,62�KDV�WKH�ULJKW�WR�RUGHU�6HOOHU�WR�FXUWDLO�GHOLYHULHV�
RI�(QHUJ\�IURP�WKH�3URMHFW�WR�WKH�'HOLYHU\�3RLQW�IRU�(FRQRPLF�'LVSDWFK�'RZQ�SXUSRVHV��VHYHQ�
GD\V� SHU�ZHHN� DQG� ��� KRXUV� SHU� GD\� �LQFOXGLQJ� KROLGD\V��� E\� SURYLGLQJ�'LVSDWFK�1RWLFHV� DQG�
XSGDWHG�'LVSDWFK�1RWLFHV� WR�6HOOHU�HOHFWURQLFDOO\�YLD� WKH�FRPPXQLFDWLRQV�V\VWHPV�GHVFULEHG� LQ�
6HFWLRQ�����E���VXEMHFW�WR�WKH�UHTXLUHPHQWV�DQG�OLPLWDWLRQV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW��LQFOXGLQJ�
WKH�3URMHFW�RSHUDWLQJ�UHVWULFWLRQV�VHW�IRUWK�LQ�([KLELW�+���(DFK�'LVSDWFK�1RWLFH�ZLOO�EH�HIIHFWLYH�
XQOHVV�DQG�XQWLO�%X\HU��RU�WKH�&$,62��PRGLILHV�VXFK�'LVSDWFK�1RWLFH�E\�SURYLGLQJ�6HOOHU�ZLWK�
DQ�XSGDWHG�'LVSDWFK�1RWLFH���,Q�DGGLWLRQ�WR�DQ\�RWKHU�UHTXLUHPHQWV�VHW�IRUWK�RU�UHIHUUHG�WR�LQ�WKLV�
$JUHHPHQW��DOO�'LVSDWFK�1RWLFHV�DQG�XSGDWHG�'LVSDWFK�1RWLFHV�ZLOO�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�
WKH� WLPHOLQHV�DV�VSHFLILHG� LQ� WKH�&$,62�7DULII�� �6HOOHU�DJUHHV� WR�DGMXVW� WKH�3URMHFW¶V�'HOLYHUHG�
(QHUJ\� DV� VHW� IRUWK� LQ� D� 'LVSDWFK� 1RWLFH� WKDW� PHHWV� WKH� UHTXLUHPHQWV� RI� (FRQRPLF� 'LVSDWFK�
'RZQ�@���

�L� >%X\HU�3D\PHQWV�� � >)RU�3URMHFWV�ZKHUH�6'*	(�SXUFKDVHV�7HVW�
(QHUJ\�� � 2Q� DQG� DIWHU� WKH� &RPPHUFLDO� 2SHUDWLRQ� 'DWH@�� %X\HU� VKDOO� SD\� 6HOOHU�� RQ� WKH� GDWH�
SD\PHQW�ZRXOG�RWKHUZLVH�EH�GXH�LQ�UHVSHFW�RI�WKH�PRQWK�LQ�ZKLFK�DQ\�VXFK�(FRQRPLF�'LVSDWFK�
'RZQ� RFFXUUHG� DQ� DPRXQW� HTXDO� WR� WKH� SRVLWLYH� GLIIHUHQFH�� LI� DQ\�� RI� �<�� WKH� SURGXFW� RI� WKH�
(QHUJ\�3ULFH��WLPHV�>)RU�72'�3ULFLQJ�2QO\���WKH�ZHLJKWHG�DYHUDJH�72'�)DFWRU�IRU�VXFK�SHULRG�
RI� (FRQRPLF�'LVSDWFK�'RZQ�� WLPHV@� WKH� DPRXQW� RI�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\� UHVXOWLQJ�
IURP� VXFK� (FRQRPLF�'LVSDWFK�'RZQ� >)RU� 3URMHFWV� UHFHLYLQJ�37&V�� � SOXV� WKH� SURGXFW� RI� WKH�
DIWHU�WD[�YDOXH�RI�DQ\�ORVW�37&�EHQHILWV��LQ�GROODUV�SHU�PHJDZDWW�KRXU��WKDW�6HOOHU�KDV�QRW�EHHQ�
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DEOH� WR�PLWLJDWH� DIWHU� XVH� RI� UHDVRQDEOH� HIIRUWV�� WLPHV� WKH� DPRXQW� RI� 'HHPHG� %XQGOHG�*UHHQ�
(QHUJ\� UHVXOWLQJ� IURP� VXFK�(FRQRPLF�'LVSDWFK�'RZQ ��PLQXV� �=�� WKH� SURGXFW� RI� WKH� SRVLWLYH�
YDOXH� RI� WKH� 6DOHV� 3ULFH�� LI� UHFHLYHG�� WLPHV� WKH� DPRXQW� RI� 'HHPHG� %XQGOHG� *UHHQ� (QHUJ\�
UHVXOWLQJ� IURP� VXFK� (FRQRPLF� 'LVSDWFK� 'RZQ�� � >)RU� 3URMHFWV� UHFHLYLQJ� 37&V�� � 6HOOHU� VKDOO�
SURYLGH�%X\HU�ZLWK� GRFXPHQWDWLRQ� WKDW� HVWDEOLVKHV� WR�%X\HU¶V� UHDVRQDEOH� VDWLVIDFWLRQ� �$�� WKDW�
6HOOHU�ZRXOG�KDYH�EHHQ�HQWLWOHG�WR�UHFHLYH�37&V�IRU�WKH�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\�LI�LW�KDG�
DFWXDOO\� EHHQ� JHQHUDWHG�� DQG� �%�� WKH� DIWHU� WD[� YDOXH� RI� DQ\� ORVW� 37&� EHQHILWV� �LQ� GROODUV� SHU�
PHJDZDWW�KRXU��GXH�XQGHU�WKLV�6HFWLRQ�����F��L��@@�

�LL� >)DLOXUH� WR� &RPSO\�� � ,I� 6HOOHU� IDLOV� WR� FRPSO\� ZLWK� D� 'LVSDWFK�
1RWLFH�WKDW�LV�LQ�FRPSOLDQFH�ZLWK�WKLV�$JUHHPHQW��WKHQ��IRU�WKH�GHYLDWLRQ�EHWZHHQ�WKH�'HOLYHUHG�
(QHUJ\�DQG�WKH�DPRXQW�VHW�IRUWK�LQ�WKH�'LVSDWFK�1RWLFH��6HOOHU�VKDOO�SD\�%X\HU�DQ�DPRXQW�HTXDO�
WR�WKH�VXP�RI��$�����%�����&���ZKHUH����$��LV�WKH�DPRXQW��LI�DQ\��SDLG�WR�6HOOHU�E\�%X\HU�IRU�DQ\�
'HOLYHUHG� (QHUJ\� LQ� H[FHVV� RI� WKH� DPRXQW� VHW� IRUWK� LQ� WKH�'LVSDWFK�1RWLFH� �IRU� H[DPSOH�� WKH�
(QHUJ\� 3ULFH� >)RU� 72'� 3ULFLQJ� 2QO\�� DGMXVWHG� E\� 72'� )DFWRUV@��� DQG� �%�� LV� DOO� ,PEDODQFH�
(QHUJ\�FRVWV�RU� FKDUJHV� �H[FOXGLQJ�DQ\� UHYHQXHV�RU� FUHGLWV��� DQG� �&�� LV� DQ\�SHQDOWLHV�RU�RWKHU�
FKDUJHV�UHVXOWLQJ�IURP�6HOOHU¶V�IDLOXUH�WR�FRPSO\�ZLWK�WKH�'LVSDWFK�1RWLFH�@�

��� 6WDQGDUGV�RI�&DUH����

�D� *HQHUDO�2SHUDWLRQ�� �6HOOHU� VKDOO� FRPSO\�ZLWK�DOO� DSSOLFDEOH� UHTXLUHPHQWV�
RI� /DZ�� WKH� &$,62�� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� &$,62�� WKH� 1DWLYH�
%DODQFLQJ� $XWKRULW\�@ 1(5&� DQG� :(&&� UHODWLQJ� WR� WKH� 3URMHFW� �LQFOXGLQJ� WKRVH� UHODWHG� WR�
VDIHW\��FRQVWUXFWLRQ��RZQHUVKLS�DQG�RU�RSHUDWLRQ�RI�WKH�3URMHFW�����

�E� &$,62�DQG�:(&&�6WDQGDUGV�� �(DFK�3DUW\� VKDOO� SHUIRUP� DOO� JHQHUDWLRQ��
VFKHGXOLQJ� DQG� WUDQVPLVVLRQ� VHUYLFHV� LQ� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH� �L�� RSHUDWLQJ� SROLFLHV��
FULWHULD��UXOHV��JXLGHOLQHV��WDULIIV�DQG�SURWRFROV�RI�WKH�&$,62�>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�
RXWVLGH� RI�&$,62�� DQG� WKH�1DWLYH�%DODQFLQJ�$XWKRULW\@�� �LL��:(&&� VFKHGXOLQJ� SUDFWLFHV� DQG�
�LLL��*RRG�,QGXVWU\�3UDFWLFHV����

�F� 5HOLDELOLW\�6WDQGDUG���6HOOHU�DJUHHV�WR�DELGH�E\�DOO��L��1(5&��:(&&�DQG�
&$,62�UHOLDELOLW\�UHTXLUHPHQWV��LQFOXGLQJ�DOO�VXFK�UHOLDELOLW\�UHTXLUHPHQWV�IRU�JHQHUDWRU�RZQHUV�
DQG� JHQHUDWRU� RSHUDWRUV�� DQG�� LI� DSSOLFDEOH�� &38&� *HQHUDO� 2UGHU� 1R������ ³(QIRUFHPHQW� RI�
0DLQWHQDQFH�DQG�2SHUDWLRQ�6WDQGDUGV�IRU�(OHFWULFDO�*HQHUDWLQJ�)DFLOLWLHV�´�DQG��LL��DOO�DSSOLFDEOH�
UHTXLUHPHQWV� UHJDUGLQJ� LQWHUFRQQHFWLRQ� RI� WKH� 3URMHFW�� LQFOXGLQJ� WKH� UHTXLUHPHQWV� RI� WKH�
LQWHUFRQQHFWHG� 7UDQVPLVVLRQ� 3URYLGHU� >)RU�*UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� &$,62�
DQG�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\@����

��� 0HWHULQJ��

�D� &$,62�5HYHQXH�0HWHU���$OO�RXWSXW�IURP�WKH�3URMHFW�SHU�WKH�WHUPV�RI�WKLV�
$JUHHPHQW�PXVW� EH� GHOLYHUHG� WKURXJK� D� VLQJOH�&$,62� UHYHQXH�PHWHU� DQG� WKDW�PHWHU�PXVW� EH�
GHGLFDWHG� H[FOXVLYHO\� WR� WKH� 3URMHFW� GHVFULEHG� KHUHLQ�� � $OO� 3URGXFW� SXUFKDVHG� XQGHU� WKLV�
$JUHHPHQW�PXVW�EH�PHDVXUHG�E\�WKH�3URMHFW¶V�&$,62�UHYHQXH�PHWHU�WR�EH�HOLJLEOH�IRU�SD\PHQW�
XQGHU�WKLV�$JUHHPHQW�� �6HOOHU�VKDOO�EHDU�DOO�FRVWV�UHODWLQJ�WR�DOO�PHWHULQJ�HTXLSPHQW�UHDVRQDEO\�
QHFHVVDU\� WR� DFFRPPRGDWH� WKH� 3URMHFW�� � ,Q� DGGLWLRQ�� 6HOOHU� KHUHE\� DJUHHV� WR� SURYLGH� DOO�PHWHU�
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GDWD�WR�%X\HU�LQ�D�IRUP�DFFHSWDEOH�WR�%X\HU��DQG�FRQVHQWV�WR�%X\HU�REWDLQLQJ�IURP�WKH�&$,62�
WKH�&$,62�PHWHU�GDWD�DSSOLFDEOH� WR� WKH�3URMHFW�DQG�DOO� LQVSHFWLRQ�� WHVWLQJ�DQG�FDOLEUDWLRQ�GDWD�
DQG�UHSRUWV���6HOOHU�VKDOO�JUDQW�%X\HU�WKH�ULJKW�WR�UHWULHYH�WKH�PHWHU�UHDGV�IURP�WKH�&$,62�PHWHU�
UHSRUWLQJ�ZHEVLWH� DQG�RU� GLUHFWO\� IURP� WKH�&$,62�PHWHU�V�� DW� WKH� 3URMHFW� VLWH�� � ,I� WKH�&$,62�
PDNHV� DQ\� DGMXVWPHQW� WR� DQ\�&$,62�PHWHU� GDWD� IRU� D� JLYHQ� WLPH� SHULRG�� 6HOOHU� DJUHHV� WKDW� LW�
VKDOO� VXEPLW� UHYLVHG�PRQWKO\� LQYRLFHV�� SXUVXDQW� WR� 6HFWLRQ� ����� FRYHULQJ� WKH� HQWLUH� DSSOLFDEOH�
WLPH�SHULRG�LQ�RUGHU�WR�FRQIRUP�IXOO\�VXFK�DGMXVWPHQWV�WR�WKH�PHWHU�GDWD���6HOOHU�VKDOO�VXEPLW�DQ\�
VXFK�UHYLVHG�LQYRLFH�QR�ODWHU�WKDQ�WKLUW\������GD\V�IURP�WKH�GDWH�RQ�ZKLFK�WKH�&$,62�SURYLGHV�WR�
6HOOHU�VXFK�ELQGLQJ�DGMXVWPHQW�WR�WKH�PHWHU�GDWD��

�L� 7HVWLQJ� DQG� &DOLEUDWLRQ�� � 6HOOHU� VKDOO� SHUIRUP� RU� FDXVH� WR� EH�
SHUIRUPHG��DW�LWV�H[SHQVH��DQQXDO�WHVWLQJ�DQG�FDOLEUDWLRQ�RI�WKH�HOHFWULF�PHWHUV�LQ�DFFRUGDQFH�ZLWK�
*RRG�,QGXVWU\�3UDFWLFH�DQG�WKH�&$,62�7DULII���6HOOHU�VKDOO�JLYH�%X\HU�UHDVRQDEOH�DGYDQFH�QRWLFH�
RI�DQ\�LQVSHFWLRQ��WHVWLQJ�RU�FDOLEUDWLRQ�RI�WKH�HOHFWULF�PHWHUV���%X\HU�VKDOO�KDYH�WKH�ULJKW�WR�KDYH�
D�UHSUHVHQWDWLYH�RU�GHVLJQHH�SUHVHQW�DW�VXFK�LQVSHFWLRQ��WHVW�RU�FDOLEUDWLRQ�RI�WKH�HOHFWULF�PHWHUV���
%X\HU�VKDOO�KDYH�WKH�ULJKW�WR�UHTXLUH��DW�%X\HU¶V�H[SHQVH��H[FHSW�DV�UHTXLUHG�EHORZ��D�WHVW�RI�DQ\�
RI�WKH�HOHFWULF�PHWHUV�QRW�PRUH�RIWHQ�WKDQ�WZR�����WLPHV�HYHU\�WZHOYH������PRQWKV��

�LL� ,QDFFXUDWH�0HWHUV�� � ,I� DQ\�RI� WKH� HOHFWULF�PHWHUV� LV� GHHPHG� WR� EH�
LQDFFXUDWH� XQGHU� WKH� 0HWHU� 6HUYLFH� $JUHHPHQW�� GHOLYHULHV� VKDOO� EH� PHDVXUHG� E\� UHIHUHQFH� WR�
6HOOHU¶V�FKHFN�PHWHUV��LI�DQ\�DUH�LQVWDOOHG�DQG�UHJLVWHULQJ�DFFXUDWHO\��RU�WKH�PHWHU�UHDGLQJV�IRU�WKH�
SHULRG�RI�LQDFFXUDF\�VKDOO�EH�DGMXVWHG�DV�IDU�DV�FDQ�EH�UHDVRQDEO\�DVFHUWDLQHG�E\�6HOOHU�IURP�WKH�
EHVW� DYDLODEOH� GDWD�� VXEMHFW� WR� UHYLHZ� DQG� DSSURYDO� E\�%X\HU�� � ,I� WKH� SHULRG� RI� WKH� LQDFFXUDF\�
FDQQRW�EH�DVFHUWDLQHG�UHDVRQDEO\��DQ\�VXFK�DGMXVWPHQW�VKDOO�EH�IRU�D�SHULRG�HTXDO�WR�RQH�KDOI�RI�
WKH� WLPH� HODSVHG� VLQFH� WKH� SUHFHGLQJ� WHVW� E\� DSSO\LQJ� WKH� SHUFHQWDJH� RI� LQDFFXUDF\� VR� IRXQG���
6HOOHU�VKDOO�SURPSWO\�FDXVH�VXFK�HOHFWULF�PHWHUV�WR�EH�FRUUHFWHG�DQG��ZKHUH�VXFK�LQDFFXUDF\�ZDV�
GHWHUPLQHG�SXUVXDQW�WR�D�WHVW�UHTXLUHG�E\�%X\HU��6HOOHU�VKDOO�EHDU�WKH�H[SHQVH�RI�DQ\�VXFK�WHVW��

�LLL� 'HOLYHUHG�0:K�$GMXVWPHQWV���,Q�WKH�HYHQW�WKDW��GXH�WR�FRUUHFWLRQ�
IRU�LQDFFXUDWH�HOHFWULF�PHWHUV�GHHPHG�WR�EH�LQDFFXUDWH�XQGHU�WKH�0HWHU�6HUYLFH�$JUHHPHQW�� WKH�
'HOLYHUHG� (QHUJ\� LV� LQFUHDVHG� RU� GHFUHDVHG�� WKH� UHYLVHG� 'HOLYHUHG� (QHUJ\� VKDOO� EH� XVHG� IRU�
SXUSRVHV� RI� FDOFXODWLQJ� SD\PHQWV�� � ,I� DQ\� RI� VXFK� DPRXQWV� IRU� DQ\� SHULRG� KDYH� DOUHDG\� EHHQ�
FDOFXODWHG�XVLQJ�WKH�SUHYLRXV�DPRXQW�RI�'HOLYHUHG�(QHUJ\�� WKH\�VKDOO�EH�UHFDOFXODWHG�XVLQJ�WKH�
UHYLVHG� DPRXQW�RI�'HOLYHUHG�(QHUJ\�� � ,I� WKH� UHFDOFXODWLRQ� FKDQJHV� WKH� DPRXQW�SD\DEOH� IRU� WKH�
SHULRG� LQ� TXHVWLRQ�� UHYLVHG� SD\PHQWV� VKDOO� EH� PDGH� E\� %X\HU� RU� 6HOOHU�� DV� DSSOLFDEOH�� LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ��������

�E� 5HDO�7LPH�7HOHPHWU\���6HOOHU�VKDOO�LQVWDOO��DFWLYDWH�DQG�PDLQWDLQ�PHWHULQJ��
FRPPXQLFDWLRQ�DQG�WHOHPHWU\�HTXLSPHQW�IRU�WKH�3URMHFW�LQ�D�FHQWUDOL]HG�V\VWHP�WR�ZKLFK�%X\HU�
VKDOO� KDYH� UHDO� WLPH� DFFHVV�� � 6HOOHU� VKDOO� OLQN� LWV� V\VWHP� WR� %X\HU� YLD� DQ� DSSURYHG� %X\HU�
FRPPXQLFDWLRQ� QHWZRUN�� XWLOL]LQJ� H[LVWLQJ� LQGXVWU\� VWDQGDUG� QHWZRUN� SURWRFRO�� DV� UHDVRQDEO\�
DSSURYHG� E\� %X\HU�� � 6HOOHU� VKDOO� FRUUHFW� DQ\� SUREOHPV� ZLWK� VXFK� HTXLSPHQW� DV� VRRQ� DV�
SUDFWLFDEOH����

�F� >7KH� IROORZLQJ� VHFWLRQ� LV� IRU� $V�$YDLODEOH� ,QWHUPLWWHQW� 3URGXFWV� RQO\@�
0HWHRURORJLFDO�6WDWLRQ�� �6HOOHU��DW� LWV�RZQ�H[SHQVH�� VKDOO� LQVWDOO�DQG�PDLQWDLQ�VXFK�VWDQG�DORQH�
PHWHRURORJLFDO� VWDWLRQV�DW� WKH�3URMHFW� DV�PD\�EH� UHTXLUHG�XQGHU� WKH�9(5�)RUHFDVWLQJ�3URJUDP�



���

DQG� WKH� &$,62� 7DULII� WR� PRQLWRU� DQG� UHSRUW� ZHDWKHU� GDWD� WR� ERWK� WKH� &$,62� DQG� %X\HU¶V�
ZHDWKHU� VWDWLRQ� GDWD� FROOHFWLRQ� V\VWHP�� � (DFK� VWDWLRQ� VKDOO� EH� HTXLSSHG� ZLWK� LQVWUXPHQWV� DQG�
HTXLSPHQW� WKDW� PHHW� WKH� VSHFLILFDWLRQV� RI� WKH� 9(5� )RUHFDVWLQJ� 3URJUDP� DQG� VKDOO� PHDVXUH��
FROOHFW��UHFRUG��IRUPDW��DQG�FRPPXQLFDWH�WKH�GDWD�UHTXLUHG�XQGHU�WKH�9(5�)RUHFDVWLQJ�3URJUDP���
6HOOHU�VKDOO�VXEPLW�WR�%X\HU�IRU�UHYLHZ�DQG�DSSURYDO��ZKLFK�VKDOO�QRW�EH�XQUHDVRQDEO\�ZLWKKHOG��
LWV� WHFKQLFDO� VSHFLILFDWLRQV� IRU� WKH� PHWHRURORJLFDO� VWDWLRQ� DORQJ� ZLWK� D� VLWH� SODQ� VKRZLQJ� WKH�
ORFDWLRQ�RI�WKH�VWDWLRQ�ZLWKLQ�WKH�3URMHFW���6HOOHU�VKDOO�FRUUHFW�DQ\�SUREOHPV�ZLWK�VXFK�HTXLSPHQW�
DV�VRRQ�DV�SUDFWLFDEOH����

��� 2XWDJH�1RWLILFDWLRQ���

�D� 3ODQQHG�2XWDJHV���6HOOHU�VKDOO�VFKHGXOH�3ODQQHG�2XWDJHV�IRU�WKH�3URMHFW�LQ�
DFFRUGDQFH�ZLWK� *RRG� ,QGXVWU\� 3UDFWLFHV� DQG�ZLWK� WKH� SULRU� ZULWWHQ� FRQVHQW� RI� %X\HU�� ZKLFK�
FRQVHQW�PD\�QRW�EH�XQUHDVRQDEO\�ZLWKKHOG�RU�FRQGLWLRQHG���7KH�3DUWLHV�DFNQRZOHGJH�WKDW�LQ�DOO�
FLUFXPVWDQFHV��*RRG�,QGXVWU\�3UDFWLFHV�VKDOO�GLFWDWH�ZKHQ�3ODQQHG�2XWDJHV�VKRXOG�RFFXU���6HOOHU�
VKDOO� QRWLI\� %X\HU� RI� LWV� SURSRVHG� 3ODQQHG�2XWDJH� VFKHGXOH� IRU� WKH� 3URMHFW� IRU� WKH� IROORZLQJ�
FDOHQGDU�\HDU�E\�VXEPLWWLQJ�D�ZULWWHQ�3ODQQHG�2XWDJH�VFKHGXOH�QR�ODWHU�WKDQ�2FWREHU��VW�RI�HDFK�
\HDU�GXULQJ� WKH�'HOLYHU\�7HUP�� �7KH�3ODQQHG�2XWDJH� VFKHGXOH� LV� VXEMHFW� WR�%X\HU¶V� DSSURYDO��
ZKLFK�DSSURYDO�PD\�QRW�EH�XQUHDVRQDEO\�ZLWKKHOG�RU�FRQGLWLRQHG���%X\HU�VKDOO�SURPSWO\�UHVSRQG�
ZLWK� LWV� DSSURYDO� RU�ZLWK� UHDVRQDEOH�PRGLILFDWLRQV� WR� WKH� 3ODQQHG�2XWDJH� VFKHGXOH� DQG�6HOOHU�
VKDOO� XVH� LWV� EHVW� HIIRUWV� LQ� DFFRUGDQFH�ZLWK�*RRG� ,QGXVWU\�3UDFWLFHV� WR� DFFRPPRGDWH�%X\HU¶V�
UHTXHVWHG� PRGLILFDWLRQV�� � 1RWZLWKVWDQGLQJ� WKH� VXEPLVVLRQ� RI� WKH� 3ODQQHG� 2XWDJH� VFKHGXOH�
GHVFULEHG� DERYH�� 6HOOHU� VKDOO� DOVR� VXEPLW� D� FRPSOHWHG�2XWDJH�1RWLILFDWLRQ� )RUP� WR� %X\HU� QR�
ODWHU�WKDQ�IRXUWHHQ������GD\V�SULRU�WR�HDFK�3ODQQHG�2XWDJH�DQG�DOO�DSSURSULDWH�RXWDJH�LQIRUPDWLRQ�
RU�UHTXHVWV�WR�WKH�&$,62�LQ�DFFRUGDQFH�ZLWK�WKH�&$,62�7DULII���6HOOHU�VKDOO�FRQWDFW�%X\HU�ZLWK�
DQ\�UHTXHVWHG�FKDQJHV�WR�WKH�3ODQQHG�2XWDJH�VFKHGXOH�LI�6HOOHU�EHOLHYHV�WKH�3URMHFW�PXVW�EH�VKXW�
GRZQ� WR�FRQGXFW�PDLQWHQDQFH� WKDW�FDQQRW�EH�GHOD\HG�XQWLO� WKH�QH[W� VFKHGXOHG�3ODQQHG�2XWDJH�
FRQVLVWHQW�ZLWK�*RRG� ,QGXVWU\�3UDFWLFHV�� � 6HOOHU� VKDOO� QRW� FKDQJH� LWV� 3ODQQHG�2XWDJH� VFKHGXOH�
ZLWKRXW�%X\HU¶V�DSSURYDO��QRW� WR�EH�XQUHDVRQDEO\�ZLWKKHOG�RU�FRQGLWLRQHG�� �6HOOHU�VKDOO�XVH� LWV�
EHVW�HIIRUWV�LQ�DFFRUGDQFH�ZLWK�*RRG�,QGXVWU\�3UDFWLFHV�QRW�WR�VFKHGXOH�3ODQQHG�2XWDJHV�GXULQJ�
WKH� PRQWKV� RI� -XO\�� $XJXVW�� 6HSWHPEHU� DQG� 2FWREHU�� � $W� %X\HU¶V� UHTXHVW�� 6HOOHU� VKDOO� XVH�
FRPPHUFLDOO\� UHDVRQDEOH� HIIRUWV� WR� UHVFKHGXOH� 3ODQQHG�2XWDJH� VR� WKDW� LW� PD\� GHOLYHU� 3URGXFW�
GXULQJ�&$,62�GHFODUHG�RU�WKUHDWHQHG�HPHUJHQF\�SHULRGV���6HOOHU�VKDOO�QRW�VXEVWLWXWH�(QHUJ\�IURP�
DQ\�RWKHU�VRXUFH�IRU�WKH�RXWSXW�RI�WKH�3URMHFW�GXULQJ�D�3ODQQHG�2XWDJH����

�E� )RUFHG�2XWDJHV�� �:LWKLQ�>:KHQ�6HOOHU�LV�WKH�6&�IRU�WKH�3URMHFW��:LWKLQ�
WZR�KRXUV�RI�DQ\�)RUFHG�2XWDJH� >:KHQ�6'*	(�LV�WKH�6&�IRU�WKH�3URMHFW��:LWKLQ�RQH�KDOI�RI�
WKH�QRWLILFDWLRQ�WLPH�SUHVFULEHG�XQGHU�WKH�&$,62�7DULII�IRU�)RUFHG�2XWDJHV� �6HOOHU�VKDOO�VXEPLW�
D�FRPSOHWHG�2XWDJH�1RWLILFDWLRQ�)RUP�WR�WKH�%X\HU�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�VKRZQ�RQ�
WKH�IRUP�DQG�VKDOO�VXEPLW�RXWDJH�LQIRUPDWLRQ�WR�WKH�&$,62�LQ�DFFRUGDQFH�ZLWK�WKH�&$,62�7DULII�
>:KHQ� 6'*	(� LV� WKH� 6&� IRU� WKH� 3URMHFW�� DQG� 6HFWLRQ� ����E��LL�� DERYH �� � 6HOOHU� VKDOO� QRW�
VXEVWLWXWH�(QHUJ\�IURP�DQ\�RWKHU�VRXUFH�IRU�WKH�RXWSXW�RI�WKH�3URMHFW�GXULQJ�D�)RUFHG�2XWDJH����

�F� &RRUGLQDWLRQ�ZLWK�&$,62���6HOOHU�VKDOO�EH�UHVSRQVLEOH�>:KHQ�6'*	(�LV�
6&� IRU� WKH� 3URMHFW�� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ����E��LL� � IRU� DOO� RXWDJH� FRRUGLQDWLRQ�
FRPPXQLFDWLRQV� ZLWK� WKH� &$,62�� � %X\HU� VKDOO� FRRSHUDWH� ZLWK� 6HOOHU� LQ� DUUDQJLQJ� DQG�
FRRUGLQDWLQJ�DOO�3URMHFW�RXWDJHV�ZLWK�WKH�&$,62����



���

��� 2SHUDWLRQV�/RJV�DQG�$FFHVV�5LJKWV���

�D� 2SHUDWLRQV�/RJV���6HOOHU�VKDOO�PDLQWDLQ�D�FRPSOHWH�DQG�DFFXUDWH�ORJ�RI�DOO�
PDWHULDO�RSHUDWLRQV�DQG�PDLQWHQDQFH� LQIRUPDWLRQ�RQ�D�GDLO\�EDVLV�� �6XFK� ORJ�VKDOO� LQFOXGH��EXW�
QRW� EH� OLPLWHG� WR�� LQIRUPDWLRQ�RQ�SRZHU�SURGXFWLRQ�� IXHO� FRQVXPSWLRQ�� HIILFLHQF\�� DYDLODELOLW\��
PDLQWHQDQFH� SHUIRUPHG�� RXWDJHV�� UHVXOWV� RI� LQVSHFWLRQV�� PDQXIDFWXUHU� UHFRPPHQGHG� VHUYLFHV��
UHSODFHPHQWV�� HOHFWULFDO� FKDUDFWHULVWLFV� RI� WKH� JHQHUDWRUV�� FRQWURO� VHWWLQJV� RU� DGMXVWPHQWV� RI�
HTXLSPHQW� DQG� SURWHFWLYH� GHYLFHV�� � 6HOOHU� VKDOO� PDLQWDLQ� WKLV� LQIRUPDWLRQ� IRU� DW� OHDVW� WZR� ����
\HDUV� DQG� VKDOO� SURYLGH� WKLV� LQIRUPDWLRQ� HOHFWURQLFDOO\� WR� %X\HU� ZLWKLQ� RQH� GD\� RI� %X\HU¶V�
UHTXHVW��

�E� $FFHVV� 5LJKWV�� � %X\HU�� LWV� DXWKRUL]HG� DJHQWV�� HPSOR\HHV� DQG� LQVSHFWRUV�
VKDOO�KDYH�WKH�ULJKW�RI�LQJUHVV�WR�DQG�HJUHVV�IURP�WKH�3URMHFW�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�XSRQ�
UHDVRQDEOH�DGYDQFH�1RWLFH�DQG�IRU�DQ\�SXUSRVHV�UHDVRQDEO\�FRQQHFWHG�ZLWK�WKLV�$JUHHPHQW����

��� 1HZ�*HQHUDWLRQ�)DFLOLW\��

�D� 3URMHFW�'HYHORSPHQW���6HOOHU��DW�QR�FRVW�WR�%X\HU��VKDOO��

�L� 'HVLJQ�DQG�FRQVWUXFW�WKH�3URMHFW����

�LL� 3HUIRUP�DOO�VWXGLHV��SD\�DOO�IHHV��REWDLQ�DOO�QHFHVVDU\�DSSURYDOV�DQG�
H[HFXWH�DOO�QHFHVVDU\�DJUHHPHQWV�ZLWK�WKH�&$,62�>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�
&$,62�� �WKH� 1DWLYH� %DODQFLQJ� $XWKRULW\�@� DQG� WKH� 3DUWLFLSDWLQJ� 7UDQVPLVVLRQ� 2ZQHU� IRU� WKH�
(OHFWULFDO� ,QWHUFRQQHFWLRQ�8SJUDGHV� WR�6FKHGXOH�DQG�GHOLYHU� WKH�3URGXFW� IURP�WKH�3URMHFW� >)RU�
)&'6� ELGV�� LQVHUW� ³XQGHU� ³)XOO� &DSDFLW\� 'HOLYHUDELOLW\� 6WDWXV´� �DV� GHILQHG� LQ� WKH� &$,62�
7DULII��� H[FHSW� ZKHQ� FRQVWUXFWLRQ� RI� GHOLYHUDELOLW\� 1HWZRUN� 8SJUDGHV� LV� QRW� UHTXLUHG� XQGHU�
6HFWLRQ� ����M��´@� >)RU� *UHHQ� 7DULII� 3URMHFWV� ORFDWHG� RXWVLGH� RI� &$,62�� ³LQ� D� PDQQHU� WKDW�
HQDEOHV�WKH�&DSDFLW\�$WWULEXWHV�IURP�WKH�3URMHFW�WR�EH�DFFHSWHG�DQG�DSSURYHG�E\�WKH�&38&�DQG�
WKH� &$,62� DV� TXDOLI\LQJ� IRU� WKH� GHWHUPLQDWLRQ� RI�� DQG� DV� VDWLVI\LQJ� %X\HU¶V� UHTXLUHPHQW� IRU�
GHPRQVWUDWLQJ� LWV� SURFXUHPHQW� RI�� 5HVRXUFH� $GHTXDF\� FDSDFLW\�´@� � )ROORZLQJ� VDWLVIDFWLRQ� RU�
ZDLYHU�RI�WKH�&RQGLWLRQV�3UHFHGHQW�VHW�IRUWK�LQ�6HFWLRQ�����E���6HOOHU�VKDOO�QRW�UHTXHVW�IURP�WKH�
&$,62�RU�WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU�RU�WKH�GLVWULEXWLRQ�V\VWHP�RSHUDWRU�DQ\�FKDQJHV�
WR� LWV� SODQ� RI� LQWHUFRQQHFWLRQ� WKDW� DUH� LQFRQVLVWHQW� ZLWK� WKH� SODQ� RI� LQWHUFRQQHFWLRQ� WKDW� ZDV�
HYDOXDWHG� LQ�FRQQHFWLRQ�ZLWK� WKH� VDWLVIDFWLRQ�RU�ZDLYHU�RI� WKH�&RQGLWLRQV�3UHFHGHQW� LQ�6HFWLRQ�
����E��ZLWKRXW�%X\HU¶V�SULRU�ZULWWHQ�FRQVHQW��H[FHSW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����M�����

�LLL� $FTXLUH� DOO� *RYHUQPHQWDO� $SSURYDOV� DQG� RWKHU� DSSURYDOV�
QHFHVVDU\�IRU�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�WKH�3URMHFW����

�LY� &RPSOHWH� DOO� HQYLURQPHQWDO� LPSDFW� VWXGLHV� QHFHVVDU\� IRU� WKH�
FRQVWUXFWLRQ�� RSHUDWLRQ�� DQG� PDLQWHQDQFH� RI� WKH� 3URMHFW�� LQFOXGLQJ� DOO� HQYLURQPHQWDO� DQDO\VLV�
UHTXLUHG� XQGHU� WKH� &DOLIRUQLD� (QYLURQPHQWDO� 4XDOLW\� $FW� IRU� WKH� 3URMHFW� DQG� UHODWHG�
LQWHUFRQQHFWLRQ�IDFLOLWLHV��

�Y� $W� %X\HU¶V� UHTXHVW�� SURYLGH� WR� %X\HU� 6HOOHU¶V� HOHFWULFDO�
VSHFLILFDWLRQV�DQG�GHVLJQ�GUDZLQJV�SHUWDLQLQJ�WR�WKH�3URMHFW��



���

�YL� :LWKLQ� ILIWHHQ� ����� GD\V� DIWHU� WKH� FORVH� RI� HDFK� FDOHQGDU� TXDUWHU�
IROORZLQJ�WKH�([HFXWLRQ�'DWH�XQWLO�WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH��SURYLGH�WR�%X\HU�D�4XDUWHUO\�
3URJUHVV�5HSRUW�DQG�DJUHH�WR�UHJXODUO\�VFKHGXOHG�PHHWLQJV�EHWZHHQ�UHSUHVHQWDWLYHV�RI�%X\HU�DQG�
6HOOHU�WR�UHYLHZ�VXFK�UHSRUWV�DQG�GLVFXVV�6HOOHU¶V�FRQVWUXFWLRQ�SURJUHVV���7KH�4XDUWHUO\�3URJUHVV�
5HSRUW�VKDOO�LGHQWLI\�WKH�0LOHVWRQHV�DQG�LQGLFDWH�ZKHWKHU�6HOOHU�KDV�PHW�RU�LV�RQ�WDUJHW�WR�PHHW�
VXFK�0LOHVWRQHV��

�YLL� 3URYLGH� DFFHVV� WR� %X\HU�� LWV� DXWKRUL]HG� DJHQWV�� HPSOR\HHV� DQG�
LQVSHFWRUV� IRU� SXUSRVH� RI� LQVSHFWLQJ� WKH� 3URMHFW¶V� FRQVWUXFWLRQ� VLWH� RU� RQ�VLWH� 6HOOHU� GDWD� DQG�
LQIRUPDWLRQ� SHUWDLQLQJ� WR� WKH� 3URMHFW� GXULQJ� QRUPDO� EXVLQHVV� KRXUV� XSRQ� UHDVRQDEOH� DGYDQFH�
1RWLFH��

�YLLL� $W� %X\HU¶V� UHTXHVW�� SURYLGH� LQIRUPDWLRQ� WR� %X\HU� UHODWLQJ� WR�
6HOOHU¶V�RU�6HOOHU¶V�FRQWUDFWRU¶V�XVH��GXULQJ�3URMHFW�FRQVWUXFWLRQ��RI�³:RPHQ�2ZQHG�%XVLQHVVHV´�
RU� ³0LQRULW\�2ZQHG� %XVLQHVVHV´� RU� ³'LVDEOHG� 9HWHUDQ� %XVLQHVV� (QWHUSULVHV´� DV� GHILQHG� LQ�
&38&� *HQHUDO� 2UGHU� ����� DQG� WKH� QXPEHU� RI� QHZ� HPSOR\HHV� KLUHG� E\� 6HOOHU� RU� 6HOOHU¶V�
FRQWUDFWRUV�DQG�WKH�QXPEHU�RI�ZRPHQ��PLQRULW\��DQG�GLVDEOHG�YHWHUDQV�WUDLQHG�RU�KLUHG�E\�6HOOHU�
RU�6HOOHU¶V�FRQWUDFWRU¶V�DV�FRQWHPSODWHG�XQGHU�&DO��3XEOLF�8WLOLWLHV�&RGH������D������DV�HDFK�VXFK�
JURXS� RI� HQWLWLHV� DQG� LQGLYLGXDOV� PD\� EH� DPHQGHG� IURP� WLPH� WR� WLPH� RU� IXUWKHU� GHILQHG��
VXSSOHPHQWHG�� RU� VXSHUVHGHG� E\� DSSOLFDEOH� /DZ� RU� UHSODFHG� ZLWK� VLPLODU� GHVLJQDWLRQV� RU�
FHUWLILFDWLRQV�� � >,QFOXGH� RWKHU� FRYHQDQWV� UHODWHG� WR� ³ZRPHQ�RZQHG� EXVLQHVV´� RU� ³PLQRULW\�
RZQHG�EXVLQHVV´�DV�PD\�EH�DSSOLFDEOH�WR�WKH�6HOOHU¶V�5)2�ELG�@�

�E� &RQVWUXFWLRQ�0LOHVWRQHV��

�L� 7KH� 3DUWLHV� DJUHH� WLPH� LV� RI� WKH� HVVHQFH� LQ� UHJDUGV� WR� WKLV�
$JUHHPHQW���$V�VXFK��WKH�3DUWLHV�DOVR�DJUHH�FHUWDLQ�PLOHVWRQHV�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�3URMHFW�
DV� VHW� IRUWK� LQ� WKH� 0LOHVWRQH� VFKHGXOH� DWWDFKHG� KHUHWR� DV� ([KLELW� %� �³0LOHVWRQHV´�� PXVW� EH�
DFKLHYHG�LQ�D�WLPHO\�IDVKLRQ�RU�%X\HU�ZLOO�VXIIHU�GDPDJHV����

�LL� :LWKLQ� VHYHQ� ���� GD\V� DIWHU� FRPSOHWLRQ�RI� HDFK�0LOHVWRQH��6HOOHU�
VKDOO�SURYLGH�%X\HU�ZLWK�1RWLFH�DORQJ�ZLWK�DFFRPSDQ\LQJ�GRFXPHQWDWLRQ��LQFOXGLQJ�UHDVRQDEO\�
UHGDFWHG� FRSLHV� RI� DSSOLFDEOH� DJUHHPHQWV�� *RYHUQPHQWDO� $SSURYDOV�� DQG� FHUWLILFDWHV�� WR�
UHDVRQDEO\�GHPRQVWUDWH� WKH�DFKLHYHPHQW�RI� VXFK�0LOHVWRQH�� � ,I�6HOOHU�PLVVHV� WKH�GHDGOLQH�GDWH�
IRU�WKUHH�����RU�PRUH�0LOHVWRQHV�RU�PLVVHV�WKH�GHDGOLQH�GDWH�IRU�DQ\�RQH�0LOHVWRQH�E\�PRUH�WKDQ�
QLQHW\� ����� GD\V�� 6HOOHU� VKDOO� VXEPLW� WR�%X\HU��ZLWKLQ� WHQ� �����%XVLQHVV�'D\V� RI� VXFK�PLVVHG�
0LOHVWRQH� FRPSOHWLRQ� GDWH�� D� UHPHGLDO� DFWLRQ� SODQ� �³5HPHGLDO�$FWLRQ�3ODQ´�� WKDW� GHVFULEHV� LQ�
GHWDLO�D�UHDVRQDEOH�FRXUVH�RI�DFWLRQ�DQG�SODQ��LQFOXGLQJ�DFFHOHUDWLQJ�WKH�ZRUN��IRU�H[DPSOH��E\�
XVLQJ�DGGLWLRQDO�VKLIWV��RYHUWLPH��DGGLWLRQDO�FUHZV�RU�UHVHTXHQFLQJ�RI�WKH�ZRUN��DV�DSSOLFDEOH��WR�
DFKLHYH� WKH� PLVVHG� 0LOHVWRQHV� DQG� DOO� VXEVHTXHQW� 0LOHVWRQHV� QR� ODWHU� WKDQ� WKH� *XDUDQWHHG�
&RPPHUFLDO� 2SHUDWLRQ� 'DWH� �DV� LW� PD\� EH� H[WHQGHG� XQGHU� 6HFWLRQ� ����F��LL���� SURYLGHG�� WKDW�
GHOLYHU\� RI� DQ\� 5HPHGLDO� $FWLRQ� 3ODQ� VKDOO� QRW� UHOLHYH� 6HOOHU� RI� LWV� REOLJDWLRQ� WR� PHHW� DQ\�
VXEVHTXHQW�0LOHVWRQHV�DQG�WKH�*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH����

�F� *XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ����



���

�L� &2'�� � 6HOOHU� VKDOO� FDXVH� WKH� 3URMHFW� WR� DFKLHYH� WKH� &RPPHUFLDO�
2SHUDWLRQ�'DWH�E\�WKH�*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH��XQOHVV�H[WHQGHG�LQ�DFFRUGDQFH�
ZLWK�6HFWLRQ�����F��LL�����

�LL� ([WHQVLRQV�� �7KH�*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH�PD\�EH�
H[WHQGHG� RQH� WLPH� IRU� QR� PRUH� WKDQ� D� VL[� ���� PRQWK� SHULRG� �WKH� ³3URMHFW� &XUH� 3HULRG´�� IRU�
FXPXODWLYH�GHOD\V� LI�6HOOHU�GHPRQVWUDWHV� WR�%X\HU¶V�UHDVRQDEOH�VDWLVIDFWLRQ�DIWHU�JLYLQJ�ZULWWHQ�
QRWLFH� DV� VRRQ� DV� UHDVRQDEO\� SRVVLEOH� EXW� DW� OHDVW� DW� VL[W\� ����� GD\V� SULRU� WR� WKH� RULJLQDO�
*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH��ZKLFK�LQFOXGHV�D�IHDVLEOH�UHPHGLDO�DFWLRQ�SODQ��LI�DQ\�
RI�WKH�IROORZLQJ�KDYH�RFFXUUHG��

�$�� 6HOOHU�KDV�XVHG�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR�6HOOHU¶V�WLPHO\�ILOLQJ�RI�UHTXLUHG�GRFXPHQWV�DQG�SD\PHQW�RI�DOO�DSSOLFDEOH�IHHV��
WR�REWDLQ�SHUPLWV�QHFHVVDU\�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3URMHFW��EXW�LV�XQDEOH�WR�
REWDLQ�VXFK�SHUPLWV�GXH�WR�GHOD\V�EH\RQG�6HOOHU¶V�UHDVRQDEOH�FRQWURO�

�%�� >)RU�DOO�3URMHFWV�RWKHU�WKDQ�*UHHQ�7DULII�3URMHFWV�ORFDWHG�
RXWVLGH�RI�&$,62��6HOOHU�KDV�XVHG�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�
6HOOHU¶V�WLPHO\�ILOLQJ�RI�UHTXLUHG�GRFXPHQWV�DQG�SD\PHQW�RI�DOO�DSSOLFDEOH�IHHV��WR�KDYH�WKH�
3URMHFW�SK\VLFDOO\�LQWHUFRQQHFWHG�WR�WKH�&$,62�*ULG��RU�WR�WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�
2ZQHU¶V�GLVWULEXWLRQ�V\VWHP��DV�DSSOLFDEOH��DQG�WR�FRPSOHWH�DOO�(OHFWULFDO�,QWHUFRQQHFWLRQ�
8SJUDGHV�QHHGHG��LI�DQ\��LQ�RUGHU�WR�LQWHUFRQQHFW�WKH�3URMHFW��DV�UHTXLUHG�KHUHLQ��WR�WKH�&$,62�
*ULG��EXW�IDLOV�WR�VHFXUH�DQ\�QHFHVVDU\�FRPPLWPHQWV�IURP�&$,62�RU�WKH�3DUWLFLSDWLQJ�
7UDQVPLVVLRQ�2ZQHU�IRU�VXFK�LQWHUFRQQHFWLRQ�DQG�XSJUDGHV�GXH�WR�GHOD\V�EH\RQG�6HOOHU¶V�
UHDVRQDEOH�FRQWURO��RU@ >)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�&$,62��6HOOHU�KDV�XVHG�
FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�6HOOHU¶V�WLPHO\�ILOLQJ�RI�UHTXLUHG�
GRFXPHQWV�DQG�SD\PHQW�RI�DOO�DSSOLFDEOH�IHHV��WR�KDYH�WKH�3URMHFW�SK\VLFDOO\�LQWHUFRQQHFWHG�WR�
WKH�1DWLYH�%DODQFLQJ�$XWKRULW\¶V�WUDQVPLVVLRQ�V\VWHP�DQG�WR�FRPSOHWH�DOO�(OHFWULFDO�
,QWHUFRQQHFWLRQ�8SJUDGHV�QHHGHG��LI�DQ\��LQ�RUGHU�WR�LQWHUFRQQHFW��DV�UHTXLUHG�KHUHLQ��WKH�3URMHFW�
WR�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\¶V�WUDQVPLVVLRQ�V\VWHP�DQG�WKH�1DWLYH�%DODQFLQJ�$XWKRULW\¶V�
WUDQVPLVVLRQ�V\VWHP�WR�WKH�&$,62�*ULG��DQG�WR�FRPPHQFH�ILUP�WUDQVPLVVLRQ�VHUYLFH�IURP�WKH�
3URMHFW�WR�WKH�'HOLYHU\�3RLQW�XQGHU�WKH�ILUP�WUDQVPLVVLRQ�VHUYLFH�DJUHHPHQW�ZLWK�WKH�DSSOLFDEOH�
7UDQVPLVVLRQ�3URYLGHU��EXW�6HOOHU�KDV�EHHQ�XQDEOH�WR�VHFXUH�DQ\�QHFHVVDU\�FRPPLWPHQWV�IURP�
WKH�1DWLYH�%DODQFLQJ�$XWKRULW\��WKH�&$,62��WKH�3DUWLFLSDWLQJ�7UDQVPLVVLRQ�2ZQHU��RU�WKH�
7UDQVPLVVLRQ�3URYLGHU�IRU�VXFK�LQWHUFRQQHFWLRQ�DQG�XSJUDGHV�GXH�WR�GHOD\V�EH\RQG�6HOOHU¶V�
UHDVRQDEOH�FRQWURO��RU@

�&�� DQ�HYHQW�RI�)RUFH�0DMHXUH�KDV�RFFXUUHG��SURYLGHG�WKDW�
6HOOHU�ZRUNV�GLOLJHQWO\�WR�UHVROYH�WKH�HIIHFW�RI�WKH�)RUFH�0DMHXUH�DQG�SURYLGHV�HYLGHQFH�RI�LWV�
HIIRUWV�SURPSWO\�WR�%X\HU�XSRQ�%X\HU¶V�ZULWWHQ�UHTXHVW��

���� �2SHUDWLQJ�3URFHGXUHV���1R�ODWHU�WKDQ�IRUW\�ILYH������GD\V�EHIRUH�WKH�&RPPHUFLDO�
2SHUDWLRQ�'DWH�� DQG� IURP� WLPH� WR� WLPH�DV� UHDVRQDEO\�GHWHUPLQHG�QHFHVVDU\�E\� WKH�3DUWLHV�� WKH�
3DUWLHV� VKDOO�PHHW� WR�DGGUHVV�KRZ�HDFK�3DUW\�ZLOO�SHUIRUP� LWV� UHVSHFWLYH�REOLJDWLRQV�XQGHU� WKLV�
$JUHHPHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR������WKH�PHWKRG�RI�GD\�WR�GD\�FRPPXQLFDWLRQV������NH\�
SHUVRQQHO�OLVWV�IRU�HDFK�3DUW\������SURFHGXUHV�IRU�)RUFHG�2XWDJH�DQG�3ODQQHG�2XWDJH�UHSRUWLQJ��
���� SURFHGXUHV� IRU� GHOLYHU\� IRUHFDVWLQJ�� ���� SURFHGXUHV� IRU� UHFRUG� NHHSLQJ�� ���� 6FKHGXOLQJ�



���

SURFHGXUHV�� DQG� ���� LQYRLFLQJ� DQG� SD\PHQW� SURFHGXUHV�� SURYLGHG�� WKDW� WKH� IDLOXUH� WR� DJUHH� RQ�
WKHVH�RSHUDWLQJ�SURFHGXUHV�ZLOO�QRW�UHOLHYH�WKH�3DUWLHV�RI�WKHLU�UHVSHFWLYH�REOLJDWLRQV�XQGHU�WKLV�
$JUHHPHQW��DQG�DQ\�IDLOXUH�WR�DJUHH�VKDOO�EH�UHVROYHG�LQ�DFFRUGDQFH�ZLWK�WKH�GLVSXWH�UHVROXWLRQ�
SURFHGXUHV�LQ�$UWLFOH�����

��� (QHUJ\�3D\PHQW��

�D� (QHUJ\�3ULFH���7KH�SULFH�IRU�WKH�%XQGOHG�*UHHQ�(QHUJ\�WKDW�LV�GHOLYHUHG�WR�
%X\HU�LQ�HDFK�&RQWUDFW�<HDU�VKDOO�EH�DV�IROORZV��³(QHUJ\�3ULFH´���

SURYLGHG��KRZHYHU��WKDW��

�L� LI�6HOOHU�GHOLYHUV�%XQGOHG�*UHHQ�(QHUJ\� LQ� WKH� DJJUHJDWH� IRU� DQ\�
&$,62� VHWWOHPHQW� LQWHUYDO� �QRW� WR� H[FHHG� RQH� KRXU�� LQ� H[FHVV� RI� WKH� SURGXFW� RI� WKH� &RQWUDFW�
&DSDFLW\�WLPHV�WKH�OHQJWK�RI�VXFK�VHWWOHPHQW�LQWHUYDO��H[SUHVVHG�LQ�KRXUV��WKHQ�WKH�(QHUJ\�3ULFH�
IRU� VXFK� H[FHVV� %XQGOHG� *UHHQ� (QHUJ\� LQ� VXFK� VHWWOHPHQW� LQWHUYDO� VKDOO� EH� UHGXFHG� WR� ]HUR�
GROODUV� ������DQG� LI� WKH� UHDO� WLPH�/RFDWLRQDO�0DUJLQDO�3ULFH� IRU� WKH�'HOLYHU\�3RLQW�GXULQJ�VXFK�
VHWWOHPHQW�LQWHUYDO�LV�OHVV�WKDQ�]HUR�GROODUV�������6HOOHU�VKDOO�SD\�WR�%X\HU�DQ�DPRXQW�HTXDO�WR�WKH�
DEVROXWH� YDOXH� RI� VXFK� QHJDWLYH� /RFDWLRQDO�0DUJLQDO� 3ULFH� WLPHV� VXFK� H[FHVV� %XQGOHG� *UHHQ�
(QHUJ\���

�LL� LI� 6HOOHU� GHOLYHUV� %XQGOHG� *UHHQ� (QHUJ\� SOXV� 'HHPHG� %XQGOHG�
*UHHQ�(QHUJ\��LQ�WKH�DJJUHJDWH��IRU�DQ\�&RQWUDFW�<HDU�GXULQJ�WKH�'HOLYHU\�7HUP�LQ�H[FHVV�RI�RQH�
KXQGUHG�ILIWHHQ�SHUFHQW��������RI�WKH�DQQXDO�&RQWUDFW�4XDQWLW\��WKHQ�WKH�(QHUJ\�3ULFH�IRU�VXFK�
H[FHVV�%XQGOHG�*UHHQ�(QHUJ\�DQG�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\�� LI�DQ\��IRU�HDFK�VHWWOHPHQW�
LQWHUYDO�IRU�WKH�UHPDLQGHU�RI�WKDW�&RQWUDFW�<HDU�VKDOO�EH�UHGXFHG�WR�]HUR�GROODUV������DQG�6HOOHU�
VKDOO�EH�HQWLWOHG�WR�WKH�&$,62�UHYHQXHV��LQFOXGLQJ�SRVLWLYH�/RFDWLRQDO�0DUJLQDO�3ULFHV��FUHGLWV�
DQG�RWKHU�SD\PHQWV�� LQ� UHVSHFW�RI� VXFK�H[FHVV�DPRXQWV� DQG�6HOOHU� VKDOO�EH� UHVSRQVLEOH� IRU� WKH�
&$,62� FRVWV� �LQFOXGLQJ� QHJDWLYH� /RFDWLRQDO� 0DUJLQDO� 3ULFHV�� SHQDOWLHV�� VDQFWLRQV� DQG� RWKHU�
FKDUJHV��LQ�UHVSHFW�RI�VXFK�H[FHVV�DPRXQWV����

�LLL� >)RU�72'�3ULFLQJ�2QO\��LI�6HOOHU�GHOLYHUV�%XQGOHG�*UHHQ�(QHUJ\�
SOXV�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\�LQ�WKH�DJJUHJDWH�IRU�DQ\�72'�3HULRG�GXULQJ�WKH�'HOLYHU\�
7HUP� LQ� H[FHVV�RI�RQH�KXQGUHG� ILIWHHQ�SHUFHQW� �������RI� WKH�72'�'HOLYHU\�&DS� OLVWHG� LQ� WKH�
WDEOH�EHORZ�IRU�WKDW�72'�3HULRG��³72'�'HOLYHU\�&DS´���WKHQ�WKH�(QHUJ\�3ULFH�IRU�VXFK�H[FHVV�
%XQGOHG�*UHHQ�(QHUJ\�DQG�'HHPHG�%XQGOHG�*UHHQ�(QHUJ\��LI�DQ\��LQ�VXFK�72'�3HULRG�VKDOO�EH�
UHGXFHG�WR�]HUR�GROODUV�������DQG�IRU�HDFK�&$,62�VHWWOHPHQW�LQWHUYDO�GXULQJ�WKDW�WLPH�LQ�ZKLFK�
WKH�UHDO�WLPH�/RFDWLRQDO�0DUJLQDO�3ULFH�LV�OHVV�WKDQ�]HUR�GROODUV�������6HOOHU�VKDOO�SD\�WR�%X\HU�DQ�
DPRXQW�HTXDO�WR�WKH�DEVROXWH�YDOXH�RI�VXFK�QHJDWLYH�/RFDWLRQDO�0DUJLQDO�3ULFH�WLPHV�WKH�%XQGOHG�



���

*UHHQ� (QHUJ\� DQG� 'HHPHG� %XQGOHG� *UHHQ� (QHUJ\�� LI� DQ\�� GHOLYHUHG� GXULQJ� VXFK� VHWWOHPHQW�
LQWHUYDO����

72'�
3HULRG� 72'�'HOLYHU\�&DS�

:LQWHU�
2Q�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�

:LQWHU�
6HPL�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�

:LQWHU�
2II�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�

6XPPHU�
2Q�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�

6XPPHU�
6HPL�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�



���

6XPPHU�
2II�3HDN�

>,QVHUW�QXPEHU�ZKLFK�LV�
GHULYHG�IURP�

PXOWLSO\LQJ�DQQXDO�
&RQWUDFW�4XDQWLW\�WLPHV�

WKH�72'�GHOLYHU\�
SURILOH�UDWLR�FRQWDLQHG�

LQ�ELG�IRUP@�

�E� >)RU�72'�3ULFLQJ�2QO\���72'�)DFWRUV�DQG�72'�3HULRGV���,Q�DFFRUGDQFH�
ZLWK�DOO�RWKHU�WHUPV�RI�WKLV�$UWLFOH����WKH�(QHUJ\�3ULFH�VKDOO�EH�DGMXVWHG�E\�WKH�IROORZLQJ�7LPH�RI�
'HOLYHU\� )DFWRUV� �³72'�)DFWRUV´�� IRU� HDFK� RI� WKH� VSHFLILHG�7LPH� RI�'HOLYHU\� 3HULRGV� �³72'�
3HULRGV´��LQ�ZKLFK�(QHUJ\�LV�GHOLYHUHG��@

>)RU�)&'6�ELGV�RQO\�ZLWK�3URMHFWV�/RFDWHG�LQ�WKH�&$,62�3URYLGLQJ�/RFDO�5HVRXUFH�
$GHTXDF\�

72'�
3HULRG� 3HULRG�'D\V�DQG�+RXUV�

72'�
)DFWRU�

:LQWHU�
2Q�3HDN�

1RY�����-XQ�������
:HHNGD\V���SP�WR���SP�337��+(����WR�+(�����

������

:LQWHU�
6HPL�3HDN�

1RY�����-XQ������
:HHNGD\V���DP�WR����SP�337��+(���WR�+(�����H[FOXGLQJ�
:LQWHU�2Q�3HDN�+RXUV�

������

:LQWHU�
2II�3HDN�

1RY�����-XQ����
$OO�:HHNHQG�+RXUV�1(5&�+ROLGD\�+RXUV�DQG�:HHNGD\�
+RXUV�QRW�DOUHDG\�FRQVLGHUHG�:LQWHU�2Q�3HDN�RU�:LQWHU�
6HPL�3HDN�

������

6XPPHU�
2Q�3HDN�

-XO�����2FW������
:HHNGD\V���SP�WR���SP�337��+(����WR�+(�����

������

6XPPHU�
6HPL�3HDN�

-XO�����2FW������
:HHNGD\V���DP�WR����SP�337��+(���WR�+(�����H[FOXGLQJ�
6XPPHU�2Q�3HDN�+RXUV�

������

6XPPHU�
2II�3HDN�

-XO�����2FW������
$OO�:HHNHQG�+RXUV��1(5&�+ROLGD\�+RXUV�DQG�:HHNGD\�
+RXUV�QRW�DOUHDG\�FRQVLGHUHG�6XPPHU�2Q�3HDN�RU�
6XPPHU�6HPL�3HDN�

������

>)RU�(QHUJ\�2QO\�ELGV�DQG�IRU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��

72'�
3HULRG� 3HULRG�'D\V�DQG�+RXUV�

72'�
)DFWRU�

:LQWHU�
2Q�3HDN�

1RY�����-XQ�������
:HHNGD\V���SP�WR���SP�337��+(����WR�+(�����

������
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:LQWHU�
6HPL�3HDN�

1RY�����-XQ������
:HHNGD\V���DP�WR����SP�337��+(���WR�+(�����
H[FOXGLQJ�:LQWHU�2Q�3HDN�+RXUV�

������

:LQWHU�
2II�3HDN�

1RY�����-XQ����
$OO�:HHNHQG�+RXUV�1(5&�+ROLGD\�+RXUV�DQG�
:HHNGD\�+RXUV�QRW�DOUHDG\�FRQVLGHUHG�:LQWHU�2Q�
3HDN�RU�:LQWHU�6HPL�3HDN�

������

6XPPHU�
2Q�3HDN�

-XO�����2FW������
:HHNGD\V���SP�WR���SP�337��+(����WR�+(�����

������

6XPPHU�
6HPL�3HDN�

-XO�����2FW������
:HHNGD\V���DP�WR����SP�337��+(���WR�+(�����
H[FOXGLQJ�6XPPHU�2Q�3HDN�+RXUV�

������

6XPPHU�
2II�3HDN�

-XO�����2FW������
$OO�:HHNHQG�+RXUV��1(5&�+ROLGD\�+RXUV�DQG�
:HHNGD\�+RXUV�QRW�DOUHDG\�FRQVLGHUHG�6XPPHU�2Q�
3HDN�RU�6XPPHU�6HPL�3HDN�

������

�F� >)RU�)&'6�ELGV��H[FOXGLQJ�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�
&$,62��� �0RQWKO\�(QHUJ\�3D\PHQW�� �)RU� HDFK�PRQWK�GXULQJ�ZKLFK�6HOOHU�KDV� DFKLHYHG�³)XOO�
&DSDFLW\�'HOLYHUDELOLW\�6WDWXV�´�DV�GHILQHG�LQ�WKH�&$,62�7DULII��³)&'6´��DV�GHWHUPLQHG�E\�WKH�
&$,62��%X\HU�VKDOO�SD\�6HOOHU�IRU�WKH�3URGXFW�DQ�DPRXQW�HTXDO�WR�WKH�VXP�IRU�HDFK�KRXU�LQ�WKH�
PRQWK�RI�WKH�SURGXFW�RI�WKH�(QHUJ\�3ULFH�>)RU�72'�3ULFLQJ�2QO\���WLPHV�WKH�72'�)DFWRU�IRU�WKH�
DSSOLFDEOH� 72'� 3HULRG@� WLPHV� WKH� %XQGOHG� *UHHQ� (QHUJ\� LQ� HDFK� KRXU� �³0RQWKO\� (QHUJ\�
3D\PHQW´��� �)RU�HDFK�PRQWK�GXULQJ�ZKLFK�6HOOHU�KDV�QRW�DFKLHYHG�)&'6�DV�GHWHUPLQHG�E\�WKH�
&$,62��%X\HU�VKDOO�SD\�6HOOHU�IRU�WKH�3URGXFW�DQ�DPRXQW�HTXDO�WR�WKH�VXP�IRU�HDFK�KRXU�LQ�WKH�
PRQWK�RI�WKH�SURGXFW�RI��L��WKH�(QHUJ\�3ULFH�PLQXV�>LQVHUW�WKH���0:K�HTXDO�WR�WKH�'HOLYHUDELOLW\�
9DOXH@��³'HOLYHUDELOLW\�9DOXH´��WLPHV��LL��WKH�72'�)DFWRU�IRU�WKH�DSSOLFDEOH�72'�3HULRG�WLPHV�
�LLL��WKH�%XQGOHG�*UHHQ�(QHUJ\��WRJHWKHU��WKH�³0RQWKO\�(QHUJ\�3D\PHQW´���

>:KHQ�WKH�3URMHFW�KDV�DFKLHYHG�)&'6��0RQWKO\�(QHUJ\�3D\PHQW�IRU�PRQWKV�
WKDW�6HOOHU�KDV�REWDLQHG�)&'6� � �(QHUJ\�3ULFH�[�>)RU�72'�3ULFLQJ�2QO\��72'�
)DFWRU�[@�%XQGOHG�*UHHQ�(QHUJ\�

>:KHQ� WKH� 3URMHFW� KDV� QRW� DFKLHYHG� )&'6�� 0RQWKO\� (QHUJ\� 3D\PHQW� IRU�
PRQWKV� WKDW� 6HOOHU� KDV� QRW� REWDLQHG� )&'6� � � �>(QHUJ\� 3ULFH� ±�'HOLYHUDELOLW\�
9DOXH@�>)RU�72'�3ULFLQJ�2QO\��[�72'�)DFWRU�[�%XQGOHG�*UHHQ�(QHUJ\@

>)RU�(QHUJ\�2QO\�ELGV�DQG�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62���
0RQWKO\�(QHUJ\�3D\PHQW���)RU�HDFK�PRQWK��%X\HU�VKDOO�SD\�6HOOHU�IRU�WKH�3URGXFW�
DQ� DPRXQW� HTXDO� WR� WKH� VXP� IRU� HDFK� KRXU� LQ� WKH�PRQWK� RI� WKH� SURGXFW� RI� WKH�
(QHUJ\�3ULFH�>)RU�72'�3ULFLQJ�2QO\�� WLPHV� WKH�72'�)DFWRU� IRU� WKH�DSSOLFDEOH�
72'�3HULRG@� WLPHV� WKH�%XQGOHG�*UHHQ�(QHUJ\� LQ� HDFK� KRXU� �³0RQWKO\� (QHUJ\�
3D\PHQW´�����

0RQWKO\� (QHUJ\� 3D\PHQW�  � � (QHUJ\� 3ULFH� >)RU� 72'� 3ULFLQJ� 2QO\�� [� 72'�
)DFWRU@�[�%XQGOHG�*UHHQ�(QHUJ\@



���

)RU� DQ\� SHULRG� ZKHUH� WKH� TXDQWLW\� RI� %XQGOHG� *UHHQ� (QHUJ\� LV� OHVV� WKDQ� WKH� TXDQWLW\� RI�
'HOLYHUHG�(QHUJ\�DQG�WKH�TXDQWLW\�RI�%XQGOHG�*UHHQ�(QHUJ\�FDQQRW�SUDFWLFDEO\�EH�GHWHUPLQHG�
IRU�HDFK�VHWWOHPHQW�LQWHUYDO�GXULQJ�VXFK�SHULRG��IRU�H[DPSOH��ZKHUH�:5(*,6�GRHV�QRW�VSHFLI\�LQ�
ZKLFK�VHWWOHPHQW�LQWHUYDOV�5HQHZDEOH�(QHUJ\�&UHGLWV�ZHUH�GHOLYHUHG�RU�QRW�GHOLYHUHG���WKHQ�WKH�
TXDQWLW\�RI�%XQGOHG�*UHHQ�(QHUJ\�IRU�DQ\�VHWWOHPHQW� LQWHUYDO�GXULQJ� WKH�HQWLUH�SHULRG�VKDOO�EH�
HTXDO�WR�WKH�SURGXFW�RI�WKH�TXDQWLW\�RI�'HOLYHUHG�(QHUJ\�IRU�D�VHWWOHPHQW�LQWHUYDO�PXOWLSOLHG�E\�
WKH�TXRWLHQW�RI�WKH�DJJUHJDWH�TXDQWLW\�RI�*UHHQ�$WWULEXWHV�WKDW�DUH�GHOLYHUHG�WR�%X\HU�GXULQJ�VXFK�
HQWLUH�SHULRG�GLYLGHG�E\� WKH�DJJUHJDWH�TXDQWLW\�RI�'HOLYHUHG�(QHUJ\� WKDW� LV�GHOLYHUHG� WR�%X\HU�
GXULQJ�VXFK�HQWLUH�SHULRG����

��� ,PEDODQFH�(QHUJ\���6HOOHU�VKDOO�XVH�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�GHOLYHU�(QHUJ\�
LQ�DFFRUGDQFH�ZLWK�WKH�6FKHGXOHG�(QHUJ\���%X\HU�DQG�6HOOHU�UHFRJQL]H�WKDW�IURP�WLPH�WR�WLPH�WKH�
DPRXQW� RI� 'HOLYHUHG� (QHUJ\� ZLOO� GHYLDWH� IURP� WKH� DPRXQW� RI� 6FKHGXOHG� (QHUJ\�� � :KHQ�
'HOLYHUHG�(QHUJ\�PLQXV�6FKHGXOHG�(QHUJ\�LV�D�SRVLWLYH�DPRXQW��LW�VKDOO�EH�FRQVLGHUHG�³3RVLWLYH�
,PEDODQFH�(QHUJ\�´�ZKHQ�'HOLYHUHG�(QHUJ\�PLQXV�6FKHGXOHG�(QHUJ\�LV�D�QHJDWLYH�DPRXQW��WKH�
DEVROXWH� �L�H��� SRVLWLYH�� YDOXH� RI� WKDW� DPRXQW� VKDOO� EH� FRQVLGHUHG� WKH� ³1HJDWLYH� ,PEDODQFH�
(QHUJ\�´��>:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW�RU�ZKHQ�%X\HU�LV�6&�EXW�3URMHFW�LV�QRW�LQ�WKH�9(5�
)RUHFDVWLQJ�3URJUDP��6HOOHU�VKDOO�EH�UHVSRQVLEOH� IRU�VHWWOHPHQW�RI� ,PEDODQFH�(QHUJ\�ZLWK� WKH�
&$,62� DQG� DOO� IHHV�� OLDELOLWLHV�� DVVHVVPHQWV�� RU� VLPLODU� FKDUJHV� DVVHVVHG� E\� WKH� &$,62� LQ�
FRQQHFWLRQ�ZLWK�,PEDODQFH�(QHUJ\�@��%X\HU�DQG�6HOOHU�VKDOO�FRRSHUDWH�WR�PLQLPL]H�FKDUJHV�DQG�
LPEDODQFHV�DVVRFLDWHG�ZLWK�,PEDODQFH�(QHUJ\�WR�WKH�H[WHQW�SRVVLEOH���6HOOHU�VKDOO�SURPSWO\�QRWLI\�
%X\HU�DV�VRRQ�DV�SRVVLEOH�RI�DQ\�PDWHULDO�LPEDODQFH�WKDW�LV�RFFXUULQJ�RU�KDV�RFFXUUHG�� �>:KHQ
6'*	(� LV�6&� IRU� WKH�3URMHFW� DQG�3URMHFW� LV� LQ� WKH�9(5�)RUHFDVWLQJ�3URJUDP��%X\HU� VKDOO�
UHFHLYH�DOO�*UHHQ�$WWULEXWHV�IRU�WKH�3RVLWLYH�,PEDODQFH�(QHUJ\�LQ�DOO�VHWWOHPHQW�LQWHUYDOV�

>:KHQ�6HOOHU�LV�6&�IRU�WKH�3URMHFW�RU�ZKHQ�%X\HU�LV�6&�EXW�3URMHFW�LV�QRW�LQ�WKH�
9(5�)RUHFDVWLQJ�3URJUDP��LQFOXGH�WKH�IROORZLQJ�WZR�SDUDJUDSKV�

�D� 3RVLWLYH�,PEDODQFH�(QHUJ\��2YHU�'HOLYHULHV����,Q�WKH�HYHQW�WKDW�'HOLYHUHG�
(QHUJ\�IRU�DQ\�&$,62�VHWWOHPHQW�LQWHUYDO�LV�HTXDO�WR�RU�JUHDWHU�WKDQ�6FKHGXOHG�(QHUJ\�IRU�VXFK�
&$,62� VHWWOHPHQW� LQWHUYDO��%X\HU� VKDOO� KDYH� QR� SD\PHQW� REOLJDWLRQ� LQ� UHVSHFW� RI� WKH� 3RVLWLYH�
,PEDODQFH�(QHUJ\���%X\HU�VKDOO�UHFHLYH�DOO�*UHHQ�$WWULEXWHV�IRU�WKH�3RVLWLYH�,PEDODQFH�(QHUJ\�LQ�
VXFK�&$,62�VHWWOHPHQW�LQWHUYDO�UHJDUGOHVV�DV�WR�ZKHWKHU�LW�ZDV�VROG�LQWR�WKH�&$,62���6HOOHU�VKDOO�
EH�HQWLWOHG� WR�DOO�SD\PHQWV�RU�FUHGLWV� IURP�WKH�&$,62�WR�6HOOHU¶V�6&�DQG�6HOOHU�VKDOO�PDNH�DOO�
SD\PHQWV�WR�WKH�&$,62�LQ�UHVSHFW�RI�WKH�3RVLWLYH�,PEDODQFH�(QHUJ\����

�E� 1HJDWLYH� ,PEDODQFH� (QHUJ\� �8QGHU� 'HOLYHULHV��� � ,Q� WKH� HYHQW� WKDW�
'HOLYHUHG� (QHUJ\� IRU� DQ\� &$,62� VHWWOHPHQW� LQWHUYDO� LV� OHVV� WKDQ� 6FKHGXOHG� (QHUJ\� IRU� VXFK�
&$,62�VHWWOHPHQW� LQWHUYDO��%X\HU�VKDOO�KDYH�QR�SD\PHQW�REOLJDWLRQ� LQ� UHVSHFW�RI� WKH�1HJDWLYH�
,PEDODQFH�(QHUJ\���6HOOHU�VKDOO�PDNH�DOO�SD\PHQWV�WR�WKH�&$,62�DQG�6HOOHU�VKDOO�EH�HQWLWOHG�WR�
DOO� SD\PHQWV� RU� FUHGLWV� IURP� WKH�&$,62� WR� 6HOOHU¶V� 6&� LQ� UHVSHFW� RI� WKH�1HJDWLYH� ,PEDODQFH�
(QHUJ\�UHTXLUHG�XQGHU�WKH�&$,62�7DULII�@���

��� $GGLWLRQDO� &RPSHQVDWLRQ�� � 7R� WKH� H[WHQW� QRW� RWKHUZLVH� SURYLGHG� IRU� LQ� WKLV�
$JUHHPHQW��LQ�WKH�HYHQW�WKDW�6HOOHU�LV�FRPSHQVDWHG�E\�D�WKLUG�SDUW\�IRU�DQ\�3URGXFW�SURGXFHG�E\�
WKH� 3URMHFW�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� FRPSHQVDWLRQ� IRU� >)RU� )&'6� ELGV�� � 5HVRXUFH�
$GHTXDF\� RU@� *UHHQ� $WWULEXWHV�� 6HOOHU� VKDOO� UHPLW� DOO� VXFK� FRPSHQVDWLRQ� GLUHFWO\� WR� %X\HU��



���

SURYLGHG� WKDW� IRU� DYRLGDQFH� RI� GRXEW�� QRWKLQJ� KHUHLQ� SUHFOXGHV� 6HOOHU� IURP� UHWDLQLQJ� FUHGLWV�
UHODWHG�WR�WUDQVPLVVLRQ�XSJUDGHV�IXQGHG�E\�6HOOHU����

��� (QHUJ\� 6DOHV� 3ULRU� WR� &RPPHUFLDO� 2SHUDWLRQ� 'DWH�� � )RU� HDFK� PRQWK� SULRU� WR� WKH�
&RPPHUFLDO�2SHUDWLRQ�'DWH��DV�FRPSHQVDWLRQ�IRU�WKH�3URGXFW�GHOLYHUHG�WR�%X\HU���L��%X\HU�VKDOO�
SD\� 6HOOHU� IRU� WKH� 3URGXFW� DQ� DPRXQW� HTXDO� WR� WKH� SURGXFW� RI� >6'*	(� WR� LQVHUW� 5(&� YDOXH�
DPRXQW�LQ���0:K@�WLPHV�WKH�WRWDO�%XQGOHG�*UHHQ�(QHUJ\�GHOLYHUHG�WR�%X\HU�LQ�VXFK�PRQWK��DQG�
�LL��6HOOHU�VKDOO�EH�HQWLWOHG�WR�DOO�&$,62�UHYHQXHV��LQFOXGLQJ�FUHGLWV��,PEDODQFH�(QHUJ\�UHYHQXHV��
DQG�RWKHU�SD\PHQWV��� LQFOXGLQJ�UHYHQXHV�DVVRFLDWHG�ZLWK�&$,62�GLVSDWFKHV��ELG�FRVW� UHFRYHU\��
LQWHU�6&�WUDGH�FUHGLWV��RU�RWKHU�FUHGLWV�LQ�UHVSHFW�RI�WKH�3URGXFW�6FKHGXOHG�RU�GHOLYHUHG�IURP�WKH�
3URMHFW�� DQG� 6HOOHU� VKDOO� EH� UHVSRQVLEOH� IRU� DOO� &$,62� FRVWV� �LQFOXGLQJ� SHQDOWLHV�� ,PEDODQFH�
(QHUJ\� FRVWV�� DQG� RWKHU� FKDUJHV�� LQFOXGLQJ� DOO� &$,62� FKDUJHV� RU� SHQDOWLHV�� LQ� HDFK� FDVH��
UHVXOWLQJ�IURP�WKH�3URMHFW�QRW�EHLQJ�DYDLODEOH��WKH�6HOOHU�QRW�QRWLI\LQJ�WKH�&$,62�RI�RXWDJHV�LQ�D�
WLPHO\�PDQQHU��DQG�DQ\�RWKHU�IDLOXUH�E\�6HOOHU�WR�DELGH�E\�WKH�&$,62�7DULII��LQFOXGLQJ�ZLWKRXW�
OLPLWDWLRQ� XQLQVWUXFWHG� GHYLDWLRQ� SHQDOWLHV�� � >:KHQ� %X\HU� LV� 6&� IRU� WKH� 3URMHFW�� LQFOXGH� WKH�
IROORZLQJ�� �(DFK�PRQWK�� %X\HU� �DV� WKH� 6&� IRU� WKH� 3URMHFW�� VKDOO� GHOLYHU� DQ� LQYRLFH� WR� 6HOOHU�
LQFOXGLQJ�D�VWDWHPHQW�RI�DOO�VXFK�&$,62�UHYHQXHV�DQG�FKDUJHV�ZLWKLQ�WKLUW\������GD\V�DIWHU�WKH�
&$,62�ILQDO�VHWWOHPHQW�GDWD�LV�DYDLODEOH�WR�%X\HU�IRU�VXFK�GHOLYHULHV�@�

��� (YHQWV�RI�'HIDXOW���$Q�³(YHQW�RI�'HIDXOW´�VKDOO�PHDQ���

�D� ZLWK� UHVSHFW� WR� D� 3DUW\� WKDW� LV� VXEMHFW� WR� WKH� (YHQW� RI� 'HIDXOW� WKH�
RFFXUUHQFH�RI�DQ\�RI�WKH�IROORZLQJ��

�L� WKH�IDLOXUH�E\�VXFK�3DUW\�WR�PDNH��ZKHQ�GXH��DQ\�SD\PHQW�UHTXLUHG�
SXUVXDQW�WR�WKLV�$JUHHPHQW�DQG�VXFK�IDLOXUH�LV�QRW�UHPHGLHG�ZLWKLQ�ILYH�����%XVLQHVV�'D\V�DIWHU�
1RWLFH�WKHUHRI��

�LL� DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�PDGH�E\�VXFK�3DUW\�KHUHLQ�LV�IDOVH�
RU�PLVOHDGLQJ�LQ�DQ\�PDWHULDO�UHVSHFW�ZKHQ�PDGH�RU�ZKHQ�GHHPHG�PDGH�RU�UHSHDWHG��DQG�VXFK�
GHIDXOW�LV�QRW�UHPHGLHG�ZLWKLQ�WKLUW\������GD\V�DIWHU�1RWLFH�WKHUHRI��

�LLL� WKH� IDLOXUH� E\� VXFK� 3DUW\� WR� SHUIRUP� DQ\� PDWHULDO� FRYHQDQW� RU�
REOLJDWLRQ� VHW� IRUWK� LQ� WKLV� $JUHHPHQW� �H[FHSW� WR� WKH� H[WHQW� FRQVWLWXWLQJ� D� VHSDUDWH� (YHQW� RI�
'HIDXOW�� DQG� H[FHSW� IRU� VXFK�3DUW\¶V� XQH[FXVHG� IDLOXUH� WR� SHUIRUP� LWV� REOLJDWLRQV� WR�6FKHGXOH��
GHOLYHU��RU�UHFHLYH��DV�DSSOLFDEOH���RU�VHOO�RU�SXUFKDVH��DV�DSSOLFDEOH��WKH�3URGXFW�IRU�D�SHULRG�RU�D�
VHULHV�RI�SHULRGV� WKDW� LV�FXPXODWLYHO\�QR� ORQJHU� WKDQ� WKLUW\������GD\V�� WKH�H[FOXVLYH�UHPHG\�IRU�
ZKLFK�LV�SURYLGHG�LQ�6HFWLRQ�����K���DQG�VXFK�IDLOXUH�LV�QRW�UHPHGLHG�ZLWKLQ�WKLUW\������GD\V�DIWHU�
1RWLFH�WKHUHRI��

�LY� WKH� IDLOXUH� E\� VXFK� 3DUW\� WR� SHUIRUP� LWV� REOLJDWLRQV� WR� 6FKHGXOH��
GHOLYHU�RU�UHFHLYH��DV�DSSOLFDEOH���RU�VHOO�RU�SXUFKDVH��DV�DSSOLFDEOH��WKH�3URGXFW�IRU�D�SHULRG�RU�D�
VHULHV�RI�SHULRGV�WKDW�LV�FXPXODWLYHO\�ORQJHU�WKDQ�WKLUW\������GD\V�DQG�VXFK�IDLOXUH�LV�QRW�H[FXVHG�
DV�GHVFULEHG�LQ�6HFWLRQ�����K���

�Y� VXFK�3DUW\�EHFRPHV�%DQNUXSW���
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�YL� VXFK� 3DUW\� DVVLJQV� WKLV�$JUHHPHQW� RU� DQ\� RI� LWV� ULJKWV� KHUHXQGHU�
RWKHU�WKDQ�LQ�FRPSOLDQFH�ZLWK�6HFWLRQ�������RU��

�YLL� VXFK� 3DUW\� FRQVROLGDWHV� RU� DPDOJDPDWHV� ZLWK�� RU�PHUJHV� ZLWK� RU�
LQWR��RU� WUDQVIHUV� DOO�RU� VXEVWDQWLDOO\�DOO�RI� LWV� DVVHWV� WR�� DQRWKHU�HQWLW\�DQG�� DW� WKH� WLPH�RI� VXFK�
FRQVROLGDWLRQ��DPDOJDPDWLRQ��PHUJHU�RU�WUDQVIHU��WKH�UHVXOWLQJ��VXUYLYLQJ�RU�WUDQVIHUHH�HQWLW\�IDLOV�
WR�DVVXPH�DOO� WKH�REOLJDWLRQV�RI�VXFK�3DUW\�XQGHU�WKLV�$JUHHPHQW�WR�ZKLFK�LW�RU�LWV�SUHGHFHVVRU�
ZDV�D�SDUW\�E\�RSHUDWLRQ�RI�/DZ�RU�SXUVXDQW�WR�DQ�DJUHHPHQW�UHDVRQDEO\�VDWLVIDFWRU\�WR�WKH�RWKHU�
3DUW\��

�E� ZLWK�UHVSHFW�WR�6HOOHU�DV�WKH�'HIDXOWLQJ�3DUW\��WKH�RFFXUUHQFH�RI�DQ\�RI�WKH�
IROORZLQJ��

�L� LI�DW�DQ\�WLPH��6HOOHU�GHOLYHUV�RU�DWWHPSWV�WR�GHOLYHU�WR�WKH�'HOLYHU\�
3RLQW�IRU�VDOH�XQGHU�WKLV�$JUHHPHQW�(QHUJ\�WKDW�ZDV�QRW�JHQHUDWHG�E\�WKH�3URMHFW�>,I�WKH�3URMHFW�
LV�ORFDWHG�RXWVLGH�RI�WKH�&$,62��RWKHU�WKDQ�,PEDODQFH�(QHUJ\�IURP�WKH�7UDQVPLVVLRQ�3URYLGHU@��

�LL� WKH�IDLOXUH�E\�6HOOHU�WR�DFKLHYH�WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH�QR�
ODWHU�WKDQ�WKH�*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH���

�LLL� �>)RU� %DVHORDG�� 3HDNLQJ�� $V�$YDOLDEOH� 3URGXFW�� WKH� IDLOXUH� E\�
6HOOHU� WR� DFKLHYH� WKH� *XDUDQWHHG� (QHUJ\� 3URGXFWLRQ� UHTXLUHPHQW� GXULQJ� DQ\� 3HUIRUPDQFH�
0HDVXUHPHQW�3HULRG�DV�VHW�IRUWK�LQ�6HFWLRQ�����H��RI�WKLV�$JUHHPHQW�@���

�LY� WKH� IDLOXUH� E\� 6HOOHU� WR� GHOLYHU� D� 5HPHGLDO� $FWLRQ� 3ODQ� WKDW�
UHDVRQDEO\� GHPRQVWUDWHV� LQ� GHWDLO� KRZ�6HOOHU�ZLOO� DFKLHYH� WKH�&RPPHUFLDO�2SHUDWLRQ�'DWH� QR�
ODWHU�WKDQ�WKH�*XDUDQWHHG�&RPPHUFLDO�2SHUDWLRQ�'DWH��LI�VXFK�IDLOXUH�LV�QRW�UHPHGLHG�ZLWKLQ�WHQ�
�����GD\V�DIWHU�1RWLFH���

�Y� IDLOXUH�E\�6HOOHU� WR� VDWLVI\� WKH�FROODWHUDO� UHTXLUHPHQWV�SXUVXDQW� WR�
6HFWLRQV�����RU�����RI�WKLV�$JUHHPHQW��RU�

�YL� ZLWK� UHVSHFW� WR� DQ\� RXWVWDQGLQJ�/HWWHU� RI�&UHGLW� SURYLGHG� IRU� WKH�
EHQHILW�RI�%X\HU�WKDW� LV�QRW� WKHQ�UHTXLUHG�XQGHU�WKLV�$JUHHPHQW�WR�EH�FDQFHOHG�RU�UHWXUQHG�� WKH�
IDLOXUH�E\�6HOOHU�WR�SURYLGH�IRU�WKH�EHQHILW�RI�%X\HU�HLWKHU�����FDVK��RU�����D�VXEVWLWXWH�/HWWHU�RI�
&UHGLW�IURP�D�GLIIHUHQW�LVVXHU�PHHWLQJ�WKH�FULWHULD�VHW�IRUWK�LQ�WKH�GHILQLWLRQ�RI�/HWWHU�RI�&UHGLW��LQ�
HDFK�FDVH��LQ�WKH�DPRXQW�UHTXLUHG�KHUHXQGHU�ZLWKLQ�ILYH�����%XVLQHVV�'D\V�DIWHU�6HOOHU�UHFHLYHV�
1RWLFH�RI�WKH�RFFXUUHQFH�RI�DQ\�RI�WKH�IROORZLQJ�HYHQWV����

�$� WKH� LVVXHU� RI� WKH� RXWVWDQGLQJ� /HWWHU� RI� &UHGLW� VKDOO� IDLO� WR�
PDLQWDLQ�D�&UHGLW�5DWLQJ�RI�DW�OHDVW�³$�´�E\�6	3�RU�³$�´�E\�0RRG\¶V���

�%� WKH�LVVXHU�RI�VXFK�/HWWHU�RI�&UHGLW�EHFRPHV�%DQNUXSW��

�&� WKH� LVVXHU� RI� WKH� RXWVWDQGLQJ� /HWWHU� RI� &UHGLW� VKDOO� IDLO� WR�
FRPSO\�ZLWK� RU� SHUIRUP� LWV� REOLJDWLRQV� XQGHU� VXFK� /HWWHU� RI� &UHGLW� DQG�
VXFK� IDLOXUH� VKDOO� EH� FRQWLQXLQJ� DIWHU� WKH� ODSVH� RI� DQ\� DSSOLFDEOH� JUDFH�
SHULRG�SHUPLWWHG�XQGHU�VXFK�/HWWHU�RI�&UHGLW���



���

�'� WKH� LVVXHU� RI� WKH� RXWVWDQGLQJ� /HWWHU� RI� &UHGLW� VKDOO� IDLO� WR�
KRQRU�D�SURSHUO\�GRFXPHQWHG�UHTXHVW�WR�GUDZ�RQ�VXFK�/HWWHU�RI�&UHGLW���

�(� WKH� LVVXHU� RI� WKH� RXWVWDQGLQJ� /HWWHU� RI� &UHGLW� VKDOO�
GLVDIILUP�� GLVFODLP�� UHSXGLDWH� RU� UHMHFW�� LQ�ZKROH�RU� LQ� SDUW�� RU� FKDOOHQJH�
WKH�YDOLGLW\�RI��VXFK�/HWWHU�RI�&UHGLW���

�)� VXFK�/HWWHU�RI�&UHGLW�IDLOV�RU�FHDVHV�WR�EH�LQ�IXOO�IRUFH�DQG�
HIIHFW�DW�DQ\�WLPH��RU��

�*� 6HOOHU� VKDOO� IDLO� WR� UHQHZ� RU� FDXVH� WKH� UHQHZDO� RI� HDFK�
RXWVWDQGLQJ�/HWWHU�RI�&UHGLW�RQ�D�WLPHO\�EDVLV�DV�SURYLGHG�LQ�WKH�UHOHYDQW�
/HWWHU�RI�&UHGLW�DQG�DV�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW��DQG�LQ�
QR�HYHQW�OHVV�WKDQ�VL[W\������GD\V�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�RXWVWDQGLQJ�
/HWWHU�RI�&UHGLW����

��� 5HPHGLHV�� 'HFODUDWLRQ� RI� (DUO\� 7HUPLQDWLRQ� 'DWH�� � ,I� DQ� (YHQW� RI� 'HIDXOW� ZLWK�
UHVSHFW� WR� D� 'HIDXOWLQJ� 3DUW\� VKDOO� KDYH� RFFXUUHG� DQG� EH� FRQWLQXLQJ�� WKH� RWKHU� 3DUW\� �³1RQ�
'HIDXOWLQJ��3DUW\´��VKDOO�KDYH�WKH�ULJKW��D��WR�VHQG�1RWLFH��GHVLJQDWLQJ�D�GD\��QR�HDUOLHU�WKDQ�WKH�
GD\�VXFK�1RWLFH�LV�GHHPHG�WR�EH�UHFHLYHG�DQG�QR�ODWHU�WKDQ�WZHQW\������GD\V�DIWHU�VXFK�1RWLFH�LV�
GHHPHG� WR� EH� UHFHLYHG�� DV� DQ� HDUO\� WHUPLQDWLRQ� GDWH� RI� WKLV� $JUHHPHQW� �³(DUO\� 7HUPLQDWLRQ�
'DWH´�� WKDW� WHUPLQDWHV� WKLV� $JUHHPHQW� DQG� HQGV� WKH� 'HOLYHU\� 7HUP� HIIHFWLYH� DV� RI� WKH� (DUO\�
7HUPLQDWLRQ�'DWH��WR�DFFHOHUDWH�DOO�DPRXQWV�RZLQJ�EHWZHHQ�WKH�3DUWLHV��DQG�WR�FROOHFW�OLTXLGDWHG�
GDPDJHV� FDOFXODWHG� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ���� EHORZ� �³7HUPLQDWLRQ� 3D\PHQW´��� �E�� WR�
ZLWKKROG� DQ\� SD\PHQWV� GXH� WR� WKH� 'HIDXOWLQJ� 3DUW\� XQGHU� WKLV� $JUHHPHQW�� �F�� WR� VXVSHQG�
SHUIRUPDQFH�� DQG� �G�� WR� H[HUFLVH� DQ\� RWKHU� ULJKW� RU� UHPHG\� DYDLODEOH� DW� ODZ� RU� LQ� HTXLW\��
LQFOXGLQJ� VSHFLILF� SHUIRUPDQFH� RU� LQMXQFWLYH� UHOLHI�� H[FHSW� WR� WKH� H[WHQW� VXFK� UHPHGLHV� DUH�
H[SUHVVO\�OLPLWHG�XQGHU�WKLV�$JUHHPHQW����

��� 7HUPLQDWLRQ�3D\PHQW���7KH�7HUPLQDWLRQ�3D\PHQW�IRU�D�7HUPLQDWHG�7UDQVDFWLRQ�VKDOO�
EH� WKH� DJJUHJDWH� RI� DOO� 6HWWOHPHQW� $PRXQWV� SOXV� DQ\� RU� DOO� RWKHU� DPRXQWV� GXH� WR� WKH� 1RQ�
'HIDXOWLQJ� 3DUW\� QHWWHG� LQWR� D� VLQJOH� DPRXQW�� � ([FHSW� LQ� WKH� FDVH� RI� D� WHUPLQDWLRQ� RI� WKLV�
$JUHHPHQW� E\� WKH� 1RQ�'HIDXOWLQJ� 3DUW\� VROHO\� DV� D� UHVXOW� RI� DQ� (YHQW� RI� 'HIDXOW� E\� WKH�
'HIDXOWLQJ�3DUW\�XQGHU�6HFWLRQ�����D��LY��>%DQNUXSWF\@��LI�WKH�1RQ�'HIDXOWLQJ�3DUW\¶V�DJJUHJDWH�
*DLQV� H[FHHG� LWV� DJJUHJDWH� /RVVHV� DQG� &RVWV�� LI� DQ\�� UHVXOWLQJ� IURP� WKH� WHUPLQDWLRQ� RI� WKLV�
$JUHHPHQW��WKH�7HUPLQDWLRQ�3D\PHQW�VKDOO�EH�]HUR���7KH�1RQ�'HIDXOWLQJ�3DUW\�VKDOO�FDOFXODWH��LQ�
D�FRPPHUFLDOO\�UHDVRQDEOH�PDQQHU��D�6HWWOHPHQW�$PRXQW�IRU� WKH�7HUPLQDWHG�7UDQVDFWLRQ�DV�RI�
WKH�(DUO\�7HUPLQDWLRQ�'DWH���7KLUG�SDUWLHV�VXSSO\LQJ�LQIRUPDWLRQ�IRU�SXUSRVHV�RI�WKH�FDOFXODWLRQ�
RI�*DLQV�RU�/RVVHV�PD\�LQFOXGH��ZLWKRXW�OLPLWDWLRQ��GHDOHUV�LQ�WKH�UHOHYDQW�PDUNHWV��HQG�XVHUV�RI�
WKH� UHOHYDQW� SURGXFW�� LQIRUPDWLRQ� YHQGRUV� DQG� RWKHU� VRXUFHV� RI� PDUNHW� LQIRUPDWLRQ�� � 7KH�
6HWWOHPHQW�$PRXQW�VKDOO�QRW� LQFOXGH�FRQVHTXHQWLDO�� LQFLGHQWDO��SXQLWLYH��H[HPSODU\�� LQGLUHFW�RU�
EXVLQHVV� LQWHUUXSWLRQ�GDPDJHV��SURYLGHG��KRZHYHU�� WKDW�DQ\�ORVW�&DSDFLW\�$WWULEXWHV�DQG�*UHHQ�
$WWULEXWHV�VKDOO�EH�GHHPHG�GLUHFW�GDPDJHV�FRYHUHG�E\�WKLV�$JUHHPHQW���:LWKRXW�SUHMXGLFH�WR�WKH�
1RQ�'HIDXOWLQJ�3DUW\¶V�GXW\� WR�PLWLJDWH�� WKH�1RQ�'HIDXOWLQJ�3DUW\� VKDOO�QRW�KDYH� WR�HQWHU� LQWR�
UHSODFHPHQW�WUDQVDFWLRQV�WR�HVWDEOLVK�D�6HWWOHPHQW�$PRXQW���(DFK�3DUW\�DJUHHV�DQG�DFNQRZOHGJHV�
WKDW� �D�� WKH� DFWXDO� GDPDJHV� WKDW� WKH� 1RQ�'HIDXOWLQJ� 3DUW\� ZRXOG� LQFXU� LQ� FRQQHFWLRQ� ZLWK� D�
7HUPLQDWHG� 7UDQVDFWLRQ� ZRXOG� EH� GLIILFXOW� RU� LPSRVVLEOH� WR� SUHGLFW� ZLWK� FHUWDLQW\�� �E�� WKH�
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7HUPLQDWLRQ�3D\PHQW�GHVFULEHG�LQ�WKLV�VHFWLRQ�LV�D�UHDVRQDEOH�DQG�DSSURSULDWH�DSSUR[LPDWLRQ�RI�
VXFK�GDPDJHV��DQG��F��WKH�7HUPLQDWLRQ�3D\PHQW�GHVFULEHG�LQ�WKLV�VHFWLRQ�LV�WKH�H[FOXVLYH�UHPHG\�
RI�WKH�1RQ�'HIDXOWLQJ�3DUW\�LQ�FRQQHFWLRQ�ZLWK�D�7HUPLQDWHG�7UDQVDFWLRQ�EXW�VKDOO�QRW�RWKHUZLVH�
DFW� WR� OLPLW� DQ\� RI� WKH�1RQ�'HIDXOWLQJ� 3DUW\¶V� ULJKWV� RU� UHPHGLHV� LI� WKH�1RQ�'HIDXOWLQJ� 3DUW\�
GRHV�QRW�HOHFW�D�7HUPLQDWHG�7UDQVDFWLRQ�DV�LWV�UHPHG\�IRU�DQ�(YHQW�RI�'HIDXOW�E\�WKH�'HIDXOWLQJ�
3DUW\����

��� 1RWLFH� RI� 3D\PHQW� RI� 7HUPLQDWLRQ� 3D\PHQW�� � $V� VRRQ� DV� SUDFWLFDEOH� DIWHU� D�
7HUPLQDWHG� 7UDQVDFWLRQ��1RWLFH� VKDOO� EH� JLYHQ� E\� WKH�1RQ�'HIDXOWLQJ� 3DUW\� WR� WKH�'HIDXOWLQJ�
3DUW\�RI�WKH�DPRXQW�RI�WKH�7HUPLQDWLRQ�3D\PHQW�DQG�ZKHWKHU�WKH�7HUPLQDWLRQ�3D\PHQW�LV�GXH�WR�
WKH�1RQ�'HIDXOWLQJ�3DUW\���7KH�1RWLFH�VKDOO�LQFOXGH�D�ZULWWHQ�VWDWHPHQW�H[SODLQLQJ�LQ�UHDVRQDEOH�
GHWDLO� WKH� FDOFXODWLRQ� RI� VXFK� DPRXQW� DQG� WKH� VRXUFHV� IRU� VXFK� FDOFXODWLRQ�� � 7KH� 7HUPLQDWLRQ�
3D\PHQW�VKDOO�EH�PDGH�WR�WKH�1RQ�'HIDXOWLQJ�3DUW\��DV�DSSOLFDEOH��ZLWKLQ�WHQ������%XVLQHVV�'D\V�
DIWHU�VXFK�1RWLFH�LV�HIIHFWLYH����

��� 'LVSXWHV�:LWK�5HVSHFW�WR�7HUPLQDWLRQ�3D\PHQW���,I�WKH�'HIDXOWLQJ�3DUW\�GLVSXWHV�WKH�
1RQ�'HIDXOWLQJ� 3DUW\¶V� FDOFXODWLRQ� RI� WKH� 7HUPLQDWLRQ� 3D\PHQW�� LQ� ZKROH� RU� LQ� SDUW�� WKH�
'HIDXOWLQJ�3DUW\� VKDOO��ZLWKLQ� ILYH� ����%XVLQHVV�'D\V�RI� UHFHLSW�RI� WKH�1RQ�'HIDXOWLQJ�3DUW\¶V�
FDOFXODWLRQ�RI�WKH�7HUPLQDWLRQ�3D\PHQW��SURYLGH�WR�WKH�1RQ�'HIDXOWLQJ�3DUW\�D�GHWDLOHG�ZULWWHQ�
H[SODQDWLRQ�RI�WKH�EDVLV�IRU�VXFK�GLVSXWH���'LVSXWHV�UHJDUGLQJ�WKH�7HUPLQDWLRQ�3D\PHQW�VKDOO�EH�
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�������

��� 5LJKWV� $QG� 5HPHGLHV� $UH� &XPXODWLYH�� � ([FHSW� ZKHUH� OLTXLGDWHG� GDPDJHV� DUH�
SURYLGHG�DV� WKH�H[FOXVLYH�UHPHG\�� WKH�ULJKWV�DQG�UHPHGLHV�RI�D�3DUW\�SXUVXDQW� WR� WKLV�$UWLFOH���
VKDOO� EH� FXPXODWLYH� DQG� LQ� DGGLWLRQ� WR� WKH� ULJKWV� RI� WKH� 3DUWLHV� RWKHUZLVH� SURYLGHG� LQ� WKLV�
$JUHHPHQW��

��� 0LWLJDWLRQ���$Q\�1RQ�'HIDXOWLQJ�3DUW\�VKDOO�EH�REOLJDWHG�WR�PLWLJDWH�LWV�&RVWV��ORVVHV�
DQG�GDPDJHV�UHVXOWLQJ�IURP�DQ\�(YHQW�RI�'HIDXOW�RI�WKH�RWKHU�3DUW\�XQGHU�WKLV�$JUHHPHQW��

��� )RUFH� 0DMHXUH�� � 7R� WKH� H[WHQW� HLWKHU� 3DUW\� LV� SUHYHQWHG� E\� )RUFH� 0DMHXUH� IURP�
FDUU\LQJ�RXW��LQ�ZKROH�RU�SDUW��LWV�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW�DQG�VXFK�3DUW\�JLYHV�1RWLFH�
DQG�GHWDLOV�RI�WKH�)RUFH�0DMHXUH�WR�WKH�RWKHU�3DUW\�DV�GHWDLOHG�EHORZ��WKHQ��WKH�3DUW\�LPSDFWHG�E\�
)RUFH�0DMHXUH�VKDOO�EH�H[FXVHG�IURP�WKH�SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�WR�WKH�H[WHQW�LPSDFWHG���
:LWKLQ� IRUW\�HLJKW� ����� KRXUV� RI� FRPPHQFHPHQW� RI� DQ� HYHQW� RI� )RUFH� 0DMHXUH�� WKH� QRQ�
SHUIRUPLQJ�3DUW\� VKDOO�SURYLGH� WKH�RWKHU�3DUW\�ZLWK�RUDO�QRWLFH�RI� WKH�HYHQW�RI�)RUFH�0DMHXUH��
DQG� ZLWKLQ� WZR� ���� ZHHNV� RI� WKH� FRPPHQFHPHQW� RI� DQ� HYHQW� RI� )RUFH� 0DMHXUH� WKH� QRQ�
SHUIRUPLQJ�3DUW\�VKDOO�SURYLGH�WKH�RWKHU�3DUW\�ZLWK�1RWLFH�LQ�WKH�IRUP�RI�D�OHWWHU�GHVFULELQJ�LQ�
GHWDLO�WKH�SDUWLFXODUV�RI�WKH�RFFXUUHQFH�JLYLQJ�ULVH�WR�WKH�)RUFH�0DMHXUH�FODLP���6HOOHU�VKDOO�QRW�
VXEVWLWXWH�3URGXFW�IURP�DQ\�RWKHU�VRXUFH�IRU�WKH�RXWSXW�RI�WKH�3URMHFW�GXULQJ�DQ�RXWDJH�UHVXOWLQJ�
IURP�)RUFH�0DMHXUH���7KH�VXVSHQVLRQ�RI�SHUIRUPDQFH�GXH�WR�D�FODLP�RI�)RUFH�0DMHXUH�PXVW�EH�RI�
QR�JUHDWHU�VFRSH�DQG�RI�QR�ORQJHU�GXUDWLRQ�WKDQ�LV�UHTXLUHG�E\�WKH�)RUFH�0DMHXUH���%X\HU�VKDOO�
QRW�EH� UHTXLUHG� WR�PDNH�DQ\�SD\PHQWV� IRU�DQ\�3URGXFW� WKDW�6HOOHU� IDLOV� WR�6FKHGXOH��GHOLYHU�RU�
SURYLGH�DV�D�UHVXOW�RI�)RUFH�0DMHXUH�GXULQJ�WKH�WHUP�RI�D�)RUFH�0DMHXUH���7KLV�$JUHHPHQW�PD\�
EH� WHUPLQDWHG� E\� WKH� QRQ�FODLPLQJ� 3DUW\� ZLWK� QR� IXUWKHU� REOLJDWLRQ� WR� WKH� )RUFH�0DMHXUH�
FODLPLQJ�3DUW\� LI� D�)RUFH�0DMHXUH�HYHQW�SUHYHQWV� WKH�SHUIRUPDQFH�RI�D�PDWHULDO�SRUWLRQ�RI� WKH�
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REOLJDWLRQV�RI�WKH�)RUFH�0DMHXUH�FODLPLQJ�3DUW\�KHUHXQGHU�DQG�VXFK�)RUFH�0DMHXUH�HYHQW�LV�QRW�
UHVROYHG�ZLWKLQ�HLJKW�����PRQWKV�DIWHU�WKH�FRPPHQFHPHQW�RI�VXFK�)RUFH�0DMHXUH�HYHQW������

��� %LOOLQJ�DQG�3D\PHQW���2Q�RU�DERXW�WKH�WHQWK����WK��GD\�RI�HDFK�PRQWK�EHJLQQLQJ�ZLWK�
WKH�VHFRQG�PRQWK�RI�WKH�ILUVW�&RQWUDFW�<HDU�DQG�HYHU\�PRQWK�WKHUHDIWHU��DQG�FRQWLQXLQJ�WKURXJK�
DQG� LQFOXGLQJ� WKH� ILUVW�PRQWK� IROORZLQJ� WKH� HQG� RI� WKH�'HOLYHU\�7HUP�� 6HOOHU� VKDOO� SURYLGH� WR�
%X\HU��D��UHFRUGV�RI�PHWHUHG�GDWD��LQFOXGLQJ�&$,62�PHWHULQJ�DQG�WUDQVDFWLRQ�GDWD�VXIILFLHQW�WR�
GRFXPHQW� DQG�YHULI\� WKH� JHQHUDWLRQ� RI�3URGXFW� E\� WKH�3URMHFW� IRU� DQ\�&$,62� VHWWOHPHQW� WLPH�
LQWHUYDO�GXULQJ�WKH�SUHFHGLQJ�PRQWKV���E��DFFHVV�WR�DQ\�UHFRUGV��LQFOXGLQJ�LQYRLFHV�RU�VHWWOHPHQW�
GDWD� IURP�&$,62�� QHFHVVDU\� WR� YHULI\� WKH� LQYRLFH�� DQG� �F�� DQ� LQYRLFH�� LQ� D� IRUPDW� UHDVRQDEO\�
VSHFLILHG� E\� %X\HU�� FRYHULQJ� WKH� VHUYLFHV� SURYLGHG� LQ� WKH� SUHFHGLQJ� PRQWK� GHWHUPLQHG� LQ�
DFFRUGDQFH�ZLWK�$UWLFOH��� �ZKLFK�PD\� LQFOXGH�SUHFHGLQJ�PRQWKV���ZLWK�DOO�FRPSRQHQW�FKDUJHV�
DQG� XQLW� SULFHV� LGHQWLILHG� DQG� DOO� FDOFXODWLRQV� XVHG� WR� DUULYH� DW� LQYRLFHG� DPRXQWV� GHVFULEHG� LQ�
UHDVRQDEOH�GHWDLO�� �%X\HU�VKDOO�SD\� WKH�XQGLVSXWHG�DPRXQW�RI�VXFK� LQYRLFHV�RQ�RU�EHIRUH� WKLUW\�
�����GD\V�DIWHU�UHFHLSW�RI�WKH�LQYRLFH���,I�HLWKHU�WKH�LQYRLFH�GDWH�RU�SD\PHQW�GDWH�LV�QRW�D�%XVLQHVV�
'D\��WKHQ�VXFK�LQYRLFH�RU�SD\PHQW�VKDOO�EH�SURYLGHG�RQ�WKH�QH[W�IROORZLQJ�%XVLQHVV�'D\���(DFK�
3DUW\�ZLOO�PDNH�SD\PHQWV�E\�HOHFWURQLF�IXQGV�WUDQVIHU��RU�E\�RWKHU�PXWXDOO\�DJUHHDEOH�PHWKRG�V���
WR�WKH�DFFRXQW�GHVLJQDWHG�E\�WKH�RWKHU�3DUW\��$Q\�XQGLVSXWHG�DPRXQWV�QRW�SDLG�E\�WKH�GXH�GDWH�
ZLOO� EH� GHHPHG� GHOLQTXHQW� DQG� ZLOO� DFFUXH� LQWHUHVW� DW� WKH� 'HIDXOW� 5DWH�� VXFK� LQWHUHVW� WR� EH�
FDOFXODWHG� IURP�DQG� LQFOXGLQJ� WKH�GXH�GDWH� WR�EXW� H[FOXGLQJ� WKH�GDWH� WKH�GHOLQTXHQW� DPRXQW� LV�
SDLG�LQ�IXOO���,QYRLFHV�PD\�EH�VHQW�E\�IDFVLPLOH�RU�H�PDLO����

��� 'LVSXWHV� DQG� $GMXVWPHQWV� RI� ,QYRLFHV�� � $� 3DUW\� PD\�� LQ� JRRG� IDLWK�� GLVSXWH� WKH�
FRUUHFWQHVV�RI� DQ\� LQYRLFH�RU� DQ\�DGMXVWPHQW� WR� DQ� LQYRLFH�� UHQGHUHG�XQGHU� WKLV�$JUHHPHQW�RU�
DGMXVW� DQ\� LQYRLFH� IRU� DQ\�DULWKPHWLF�RU� FRPSXWDWLRQDO� HUURU�ZLWKLQ� WZHOYH� �����PRQWKV�RI� WKH�
GDWH�WKH�LQYRLFH��RU�DGMXVWPHQW�WR�DQ�LQYRLFH��ZDV�UHQGHUHG���,Q�WKH�HYHQW�DQ�LQYRLFH�RU�SRUWLRQ�
WKHUHRI�� RU� DQ\� RWKHU� FODLP� RU� DGMXVWPHQW� DULVLQJ� KHUHXQGHU�� LV� GLVSXWHG�� SD\PHQW� RI� WKH�
XQGLVSXWHG�SRUWLRQ�RI�WKH�LQYRLFH�VKDOO�EH�UHTXLUHG�WR�EH�PDGH�ZKHQ�GXH���$Q\�LQYRLFH�GLVSXWH�RU�
LQYRLFH� DGMXVWPHQW� VKDOO� EH� LQ�ZULWLQJ� DQG� VKDOO� VWDWH� WKH� EDVLV� IRU� WKH� GLVSXWH� RU� DGMXVWPHQW���
3D\PHQW� RI� WKH� GLVSXWHG� DPRXQW� VKDOO� QRW� EH� UHTXLUHG� XQWLO� WKH� GLVSXWH� LV� UHVROYHG�� � 8SRQ�
UHVROXWLRQ�RI�WKH�GLVSXWH��DQ\�UHTXLUHG�SD\PHQW�VKDOO�EH�PDGH�ZLWKLQ�WZR�����%XVLQHVV�'D\V�RI�
VXFK�UHVROXWLRQ�DORQJ�ZLWK� LQWHUHVW�DFFUXHG�DW� WKH�'HIDXOW�5DWH�IURP�DQG�LQFOXGLQJ�WKH�RULJLQDO�
GXH�GDWH�WR�EXW�H[FOXGLQJ�WKH�GDWH�SDLG���,QDGYHUWHQW�RYHUSD\PHQWV�VKDOO�EH�UHWXUQHG�XSRQ�UHTXHVW�
RU�GHGXFWHG�E\� WKH�3DUW\� UHFHLYLQJ�VXFK�RYHUSD\PHQW� IURP�VXEVHTXHQW�SD\PHQWV��ZLWK� LQWHUHVW�
DFFUXHG�DW� WKH�,QWHUHVW�5DWH�IURP�DQG�LQFOXGLQJ�WKH�GDWH�RI�VXFK�RYHUSD\PHQW� WR�EXW�H[FOXGLQJ�
WKH�GDWH�UHSDLG�RU�GHGXFWHG�E\�WKH�3DUW\�UHFHLYLQJ�VXFK�RYHUSD\PHQW���$Q\�GLVSXWH�ZLWK�UHVSHFW�
WR� DQ� LQYRLFH� LV� ZDLYHG� LI� WKH� RWKHU� 3DUW\� LV� QRW� QRWLILHG� LQ� DFFRUGDQFH�ZLWK� WKLV� 6HFWLRQ� ����
ZLWKLQ�WZHOYH������PRQWKV�DIWHU� WKH�LQYRLFH�LV�UHQGHUHG�RU�VXEVHTXHQWO\�DGMXVWHG��H[FHSW� WR�WKH�
H[WHQW�DQ\�PLVLQIRUPDWLRQ�ZDV� IURP�D� WKLUG�SDUW\�QRW�$IILOLDWHG�ZLWK�DQ\�3DUW\�DQG�VXFK� WKLUG�
SDUW\�FRUUHFWV�LWV�LQIRUPDWLRQ�DIWHU�WKH�WZHOYH�PRQWK�SHULRG���,I�DQ�LQYRLFH�LV�QRW�UHQGHUHG�ZLWKLQ�
WZHOYH������PRQWKV�DIWHU�WKH�FORVH�RI�WKH�PRQWK�GXULQJ�ZKLFK�SHUIRUPDQFH�RFFXUUHG��WKH�ULJKW�WR�
SD\PHQW�IRU�VXFK�SHUIRUPDQFH�LV�ZDLYHG��

��� 1HWWLQJ�RI�3D\PHQWV���7KH�3DUWLHV�KHUHE\�DJUHH�WKDW�WKH\�VKDOO�GLVFKDUJH�PXWXDO�GHEWV�
DQG�SD\PHQW�REOLJDWLRQV�GXH�DQG�RZLQJ�WR�HDFK�RWKHU�RQ�WKH�VDPH�GDWH�WKURXJK�QHWWLQJ��LQ�ZKLFK�
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FDVH� DOO� DPRXQWV� RZHG� E\� HDFK� 3DUW\� WR� WKH� RWKHU� 3DUW\� IRU� WKH� SXUFKDVH� DQG� VDOH� RI� 3URGXFW�
GXULQJ� WKH� PRQWKO\� ELOOLQJ� SHULRG� XQGHU� WKLV� $JUHHPHQW�� LQFOXGLQJ� DQ\� UHODWHG� GDPDJHV�
FDOFXODWHG�SXUVXDQW� WR�6HFWLRQ�����K��� LQWHUHVW�� DQG�SD\PHQWV�RU� FUHGLWV�� VKDOO� EH�QHWWHG� VR� WKDW�
RQO\�WKH�H[FHVV�DPRXQW�UHPDLQLQJ�GXH�VKDOO�EH�SDLG�E\�WKH�3DUW\�ZKR�RZHV�LW����

��� /LPLWDWLRQ� RI� 5HPHGLHV�� /LDELOLW\� DQG� 'DPDJHV�� � (;&(37� $6� 6(7� )257+�
+(5(,1�� 7+(5(� ,6� 12� :$55$17<� 2)� 0(5&+$17$%,/,7<� 25� ),71(66� )25� $�
3$57,&8/$5� 385326(�� $1'� $1<� $1'� $//� ,03/,('� :$55$17,(6� $5(�
',6&/$,0('�� � 7+(� 3$57,(6� &21),50� 7+$7� 7+(� (;35(66� 5(0(',(6� $1'�
0($685(6� 2)� '$0$*(6� 3529,'('� ,1� 7+,6� $*5((0(17� 6$7,6)<� 7+(�
(66(17,$/�385326(6�+(5(2)��)25�%5($&+�2)�$1<�3529,6,21�)25�:+,&+�$1�
(;35(66� 5(0('<� 25� 0($685(� 2)� '$0$*(6� ,6� 3529,'('�� 68&+� (;35(66�
5(0('<� 25� 0($685(� 2)� '$0$*(6� 6+$//� %(� 7+(� 62/(� $1'� (;&/86,9(�
5(0('<��7+(�2%/,*25¶6�/,$%,/,7<�6+$//�%(�/,0,7('�$6�6(7�)257+�,1�68&+�
3529,6,21�$1'�$//�27+(5�5(0(',(6�25�'$0$*(6�$7�/$:�25�,1�(48,7<�$5(�
:$,9('�� 81/(66� 7+(� 3529,6,21� ,1� 48(67,21� 3529,'(6� 7+$7� 7+(� (;35(66�
5(0(',(6�$5(� ,1�$'',7,21� 72�27+(5�5(0(',(6� 7+$7�0$<�%(�$9$,/$%/(���
(;&(37�)25�$�3$57<¶6� ,1'(01,7<�2%/,*$7,21�,1�5(63(&7�2)�7+,5'�3$57<�
&/$,06� 25� $6� 27+(5:,6(� (;35(66/<� +(5(,1� 3529,'('�� 1(,7+(5� 3$57<�
6+$//� %(� /,$%/(� )25� &216(48(17,$/�� ,1&,'(17$/�� 381,7,9(�� (;(03/$5<�
25� ,1',5(&7� '$0$*(6�� /267� 352),76� 25� 27+(5� %86,1(66� ,17(55837,21�
'$0$*(6�� %<� 67$787(�� ,1� 7257� 25� &2175$&7�� 81'(5� $1<� ,1'(01,7<�
3529,6,21� 25� 27+(5:,6(�� � 81/(66� (;35(66/<� +(5(,1� 3529,'('�� $1'�
68%-(&7�72�7+(�3529,6,216�2)�6(&7,21�������,1'(01,7,(6���,7�,6�7+(�,17(17�
2)�7+(� 3$57,(6�7+$7�7+(�/,0,7$7,216�+(5(,1� ,0326('�21�5(0(',(6�$1'�
7+(�0($685(�2)�'$0$*(6�%(�:,7+287�5(*$5'�72�7+(�&$86(�25�&$86(6�
5(/$7('� 7+(5(72�� ,1&/8',1*� 7+(� 1(*/,*(1&(� 2)� $1<� 3$57<�� :+(7+(5�
68&+�1(*/,*(1&(�%(� 62/(�� -2,17�25�&21&855(17��25�$&7,9(�25� 3$66,9(���
72� 7+(� (;7(17� $1<� '$0$*(6� 5(48,5('� 72� %(� 3$,'� +(5(81'(5� $5(�
/,48,'$7('��7+(�3$57,(6�$&.12:/('*(�7+$7�7+(�'$0$*(6�$5(�',)),&8/7�
25� ,03266,%/(� 72� '(7(50,1(�� 25� 27+(5:,6(� 2%7$,1,1*� $1� $'(48$7(�
5(0('<� ,6� ,1&219(1,(17� $1'� 7+(� '$0$*(6� &$/&8/$7('� +(5(81'(5�
&2167,787(�$�5($621$%/(�$3352;,0$7,21�2)�7+(�+$50�25�/266��

��� %X\HU� )LQDQFLDO� ,QIRUPDWLRQ�� � ,I� UHTXHVWHG� E\�6HOOHU��%X\HU� VKDOO� GHOLYHU� �L��ZLWKLQ�
RQH�KXQGUHG�WZHQW\�������GD\V�IROORZLQJ�WKH�HQG�RI�HDFK�ILVFDO�\HDU��D�FRS\�RI�%X\HU¶V�DQQXDO�
UHSRUW� FRQWDLQLQJ� DXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� VXFK� ILVFDO� \HDU� DQG� �LL��ZLWKLQ�
VL[W\������GD\V�DIWHU�WKH�HQG�RI�HDFK�RI�LWV�ILUVW�WKUHH�ILVFDO�TXDUWHUV�RI�HDFK�ILVFDO�\HDU��D�FRS\�RI�
%X\HU¶V� TXDUWHUO\� UHSRUW� FRQWDLQLQJ�XQDXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� VXFK� ILVFDO�
TXDUWHU���,Q�DOO�FDVHV�WKH�VWDWHPHQWV�VKDOO�EH�IRU�WKH�PRVW�UHFHQW�DFFRXQWLQJ�SHULRG�DQG�SUHSDUHG�LQ�
DFFRUGDQFH�ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ�SULQFLSOHV�� SURYLGHG�� KRZHYHU�� WKDW� VKRXOG� DQ\�
VXFK�VWDWHPHQWV�QRW�EH�DYDLODEOH�RQ�D�WLPHO\�EDVLV�GXH�WR�D�GHOD\�LQ�SUHSDUDWLRQ�RU�FHUWLILFDWLRQ��
VXFK�GHOD\�VKDOO�QRW�EH�DQ�(YHQW�RI�'HIDXOW�VR�ORQJ�DV�%X\HU�GLOLJHQWO\�SXUVXHV�WKH�SUHSDUDWLRQ��



���

FHUWLILFDWLRQ� DQG� GHOLYHU\� RI� WKH� VWDWHPHQWV�� � %X\HU� VKDOO� EH� GHHPHG� WR� KDYH� VDWLVILHG� VXFK�
GHOLYHU\�UHTXLUHPHQW�LI�WKH�DSSOLFDEOH�UHSRUW�LV�SXEOLFO\�DYDLODEOH��

��� 6HOOHU�)LQDQFLDO�,QIRUPDWLRQ���,I�UHTXHVWHG�E\�%X\HU��6HOOHU�VKDOO�GHOLYHU��L��ZLWKLQ�RQH�
KXQGUHG�WZHQW\�������GD\V�IROORZLQJ�WKH�HQG�RI�HDFK�ILVFDO�\HDU��D�FRS\�RI�6HOOHU¶V�DQQXDO�UHSRUW�
FRQWDLQLQJ�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�VXFK�ILVFDO�\HDU�DQG��LL��ZLWKLQ�VL[W\������
GD\V�DIWHU�WKH�HQG�RI�HDFK�RI�LWV�ILUVW�WKUHH�ILVFDO�TXDUWHUV�RI�HDFK�ILVFDO�\HDU��D�FRS\�RI�6HOOHU¶V�
TXDUWHUO\� UHSRUW� FRQWDLQLQJ� XQDXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� VXFK� ILVFDO� TXDUWHU���
,Q� DOO� FDVHV� WKH� VWDWHPHQWV� VKDOO� EH� IRU� WKH� PRVW� UHFHQW� DFFRXQWLQJ� SHULRG� DQG� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ�SULQFLSOHV�� SURYLGHG�� KRZHYHU�� WKDW� VKRXOG� DQ\�
VXFK�VWDWHPHQWV�QRW�EH�DYDLODEOH�RQ�D�WLPHO\�EDVLV�GXH�WR�D�GHOD\�LQ�SUHSDUDWLRQ�RU�FHUWLILFDWLRQ��
VXFK�GHOD\�VKDOO�QRW�EH�DQ�(YHQW�RI�'HIDXOW�VR�ORQJ�DV�6HOOHU�GLOLJHQWO\�SXUVXHV�WKH�SUHSDUDWLRQ��
FHUWLILFDWLRQ�DQG�GHOLYHU\�RI�WKH�VWDWHPHQWV��

��� *UDQW�RI�6HFXULW\�,QWHUHVW�5HPHGLHV���7R�VHFXUH�LWV�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW�
DQG�WR�WKH�H[WHQW�6HOOHU�GHOLYHUV�3HUIRUPDQFH�$VVXUDQFH�KHUHXQGHU��6HOOHU�KHUHE\�JUDQWV�WR�%X\HU�
D�SUHVHQW�DQG�FRQWLQXLQJ�ILUVW�SULRULW\�VHFXULW\�LQWHUHVW�LQ��DQG�OLHQ�RQ��DQG�ULJKW�RI�VHWRII�DJDLQVW���
DQG� DVVLJQPHQW� RI�� DOO� FDVK� FROODWHUDO� DQG� FDVK� HTXLYDOHQW� FROODWHUDO� DQG� DQ\� DQG� DOO� SURFHHGV�
UHVXOWLQJ�WKHUHIURP�RU�WKH�OLTXLGDWLRQ�WKHUHRI��ZKHWKHU�QRZ�RU�KHUHDIWHU�KHOG�E\��RQ�EHKDOI�RI��RU�
IRU�WKH�EHQHILW�RI��%X\HU��DQG�HDFK�3DUW\�DJUHHV�WR�WDNH�VXFK�DFWLRQ�DV�WKH�RWKHU�3DUW\�UHDVRQDEO\�
UHTXLUHV�LQ�RUGHU�WR�SHUIHFW�WKH�%X\HU¶V�ILUVW�SULRULW\�VHFXULW\�LQWHUHVW�LQ��DQG�OLHQ�RQ��DQG�ULJKW�RI�
VHWRII� DJDLQVW��� VXFK� FROODWHUDO� DQG� DQ\� DQG� DOO� SURFHHGV� UHVXOWLQJ� WKHUHIURP� RU� IURP� WKH�
OLTXLGDWLRQ� WKHUHRI�� �8SRQ� RU� DQ\� WLPH� DIWHU� WKH� RFFXUUHQFH� DQG� GXULQJ� WKH� FRQWLQXDWLRQ� RI� DQ�
(YHQW�RI�'HIDXOW�E\�6HOOHU�RU�DQ�(DUO\�7HUPLQDWLRQ�'DWH�DV�D�UHVXOW�WKHUHRI��%X\HU�PD\�GR�DQ\�
RQH�RU�PRUH�RI�WKH�IROORZLQJ����L��H[HUFLVH�DQ\�RI�WKH�ULJKWV�DQG�UHPHGLHV�RI�D�VHFXUHG�SDUW\�ZLWK�
UHVSHFW�WR�DOO�3HUIRUPDQFH�$VVXUDQFH��LQFOXGLQJ�DQ\�VXFK�ULJKWV�DQG�UHPHGLHV�XQGHU�/DZ�WKHQ�LQ�
HIIHFW���LL��H[HUFLVH�LWV�ULJKWV�RI�VHWRII�DJDLQVW�VXFK�FROODWHUDO�DQG�DQ\�DQG�DOO�SURFHHGV�UHVXOWLQJ�
WKHUHIURP�RU�IURP�WKH�OLTXLGDWLRQ�WKHUHRI���LLL��GUDZ�RQ�DQ\�RXWVWDQGLQJ�/HWWHU�RI�&UHGLW� LVVXHG�
IRU�LWV�EHQHILW��DQG��LY��OLTXLGDWH�DOO�RU�DQ\�SRUWLRQ�RI�DQ\�3HUIRUPDQFH�$VVXUDQFH�WKHQ�KHOG�E\�RU�
IRU� WKH� EHQHILW� RI� %X\HU� IUHH� IURP� DQ\� FODLP� RU� ULJKW� RI� DQ\� QDWXUH� ZKDWVRHYHU� RI� 6HOOHU��
LQFOXGLQJ� DQ\� HTXLW\� RU� ULJKW� RI� SXUFKDVH� RU� UHGHPSWLRQ� E\� 6HOOHU�� � %X\HU� VKDOO� DSSO\� WKH�
SURFHHGV�RI�WKH�FROODWHUDO�UHDOL]HG�XSRQ�WKH�H[HUFLVH�RI�DQ\�VXFK�ULJKWV�RU�UHPHGLHV�WR�UHGXFH�WKH�
6HOOHU¶V� REOLJDWLRQV� XQGHU� WKH� $JUHHPHQW� �6HOOHU� UHPDLQLQJ� OLDEOH� IRU� DQ\� DPRXQWV� RZLQJ� WR�
%X\HU� DIWHU� VXFK� DSSOLFDWLRQ��� VXEMHFW� WR� %X\HU¶V� REOLJDWLRQ� WR� UHWXUQ� DQ\� VXUSOXV� SURFHHGV�
UHPDLQLQJ�DIWHU�VXFK�REOLJDWLRQV�DUH�VDWLVILHG�LQ�IXOO����

��� 3HUIRUPDQFH�$VVXUDQFH��

�D� &38&� $SSURYDO� 6HFXULW\�� 'HYHORSPHQW� 3HULRG� 6HFXULW\�� &RQVWUXFWLRQ�
3HULRG�6HFXULW\��'HOLYHU\�7HUP�6HFXULW\���7R�VHFXUH�LWV�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW�6HOOHU�
DJUHHV�WR�GHOLYHU�WR�%X\HU�DQG�PDLQWDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�IRU�WKH�SHULRG�VHW�IRUWK�EHORZ��WKH�
IROORZLQJ�3HUIRUPDQFH�$VVXUDQFH���

�L� &38&�$SSURYDO�6HFXULW\�� LQ� WKH�DPRXQW�RI�>BBBBBBBBBBBBBB@� LQ�
WKH�IRUP�RI�FDVK�RU�D�/HWWHU�RI�&UHGLW�IURP�WKH�([HFXWLRQ�'DWH�RI�WKLV�$JUHHPHQW�XQWLO�WKH�UHWXUQ�
GDWH�VSHFLILHG�LQ�6HFWLRQ�����E��L��EHORZ��
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�LL� 'HYHORSPHQW�3HULRG�6HFXULW\�LQ�WKH�DPRXQW�RI�>BBBBBBBBBBBBBB@�
LQ�WKH�IRUP�RI�FDVK�RU�D�/HWWHU�RI�&UHGLW�IURP�&38&�$SSURYDO�'DWH�XQWLO�WKH�UHWXUQ�GDWH�VSHFLILHG�
LQ�6HFWLRQ�����E�>�L���LL�@�EHORZ��

�LLL� &RQVWUXFWLRQ�3HULRG�6HFXULW\� LQ� WKH�DPRXQW�RI�>BBBBBBBBBBBBBB@�
LQ� WKH� IRUP�RI� FDVK� RU� D�/HWWHU� RI�&UHGLW� � IURP� WKH�&3�6DWLVIDFWLRQ�'DWH� XQWLO� WKH� UHWXUQ� GDWH�
VSHFLILHG�LQ�6HFWLRQ�����E�>�LL���LLL�@�EHORZ��DQG�

�LY� 'HOLYHU\�7HUP�6HFXULW\�LQ�WKH�DPRXQW�RI�>BBBBBBBBBBBBBB@�LQ�WKH�
IRUP�RI�FDVK�RU�D�/HWWHU�RI�&UHGLW�IURP�WKH�FRPPHQFHPHQW�RI�WKH�'HOLYHU\�7HUP�XQWLO�WKH�UHWXUQ�
GDWH�VSHFLILHG�LQ�6HFWLRQ�����E�>�LLL���LY�@�EHORZ����

([FHSW�DV� VHW� IRUWK� LQ�6HFWLRQ�����DV� LW�SHUWDLQV� WR� WKH�&38&�$SSURYDO�6HFXULW\�
DQG� WKH�'HYHORSPHQW�3HULRG�6HFXULW\��DQ\�VXFK�3HUIRUPDQFH�$VVXUDQFH�VKDOO�QRW�EH�GHHPHG�D�
OLPLWDWLRQ�RI�GDPDJHV����

�E� 5HWXUQ�RI�3HUIRUPDQFH�$VVXUDQFH����

�L� %X\HU� VKDOO� SURPSWO\� UHWXUQ� WR� 6HOOHU� WKH� XQXVHG� SRUWLRQ� RI� WKH�
&38&� $SSURYDO� 6HFXULW\� DIWHU� WKH� HDUOLHU� RI� �$�� WKH� GDWH� RQ� ZKLFK� 6HOOHU� KDV� GHOLYHUHG� WKH�
'HYHORSPHQW� 3HULRG� 6HFXULW\� RU� WKH� &RQVWUXFWLRQ� 3HULRG� 6HFXULW\�� DV� DSSOLFDEOH�� DQG� �%��
WHUPLQDWLRQ�RI�WKH�$JUHHPHQW�XQGHU�6HFWLRQ�����E��LL���

�LL� %X\HU� VKDOO� SURPSWO\� UHWXUQ� WR� 6HOOHU� WKH� XQXVHG� SRUWLRQ� RI� WKH�
'HYHORSPHQW�3HULRG�6HFXULW\�DIWHU�WKH�HDUOLHU�RI��$��WKH�GDWH�RQ�ZKLFK�6HOOHU�KDV�GHOLYHUHG�WKH�
&RQVWUXFWLRQ�3HULRG�6HFXULW\��DQG��%��WHUPLQDWLRQ�RI�WKH�$JUHHPHQW�XQGHU�6HFWLRQ�����E��LL���

�LLL� %X\HU� VKDOO� SURPSWO\� UHWXUQ� WR� 6HOOHU� WKH� XQXVHG� SRUWLRQ� RI� WKH�
&RQVWUXFWLRQ�3HULRG�6HFXULW\�DIWHU� WKH�HDUOLHU�RI��$��WKH�GDWH�RQ�ZKLFK�6HOOHU�KDV�GHOLYHUHG�WKH�
'HOLYHU\�7HUP�6HFXULW\��DQG��%��WKH�GDWH�WKDW�DOO�SD\PHQW�REOLJDWLRQV�RI�WKH�6HOOHU�DULVLQJ�XQGHU�
WKLV� $JUHHPHQW�� LQFOXGLQJ� FRPSHQVDWLRQ� IRU� SHQDOWLHV�� 7HUPLQDWLRQ� 3D\PHQW�� LQGHPQLILFDWLRQ�
SD\PHQWV�RU�RWKHU�GDPDJHV�DUH�SDLG�LQ�IXOO��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\�VXFK�DV�WKURXJK�VHW�RII�
RU�QHWWLQJ��DIWHU�DQ�(DUO\�7HUPLQDWLRQ�'DWH����

�LY� %X\HU� VKDOO� SURPSWO\� UHWXUQ� WR� 6HOOHU� WKH� XQXVHG� SRUWLRQ� RI� WKH�
'HOLYHU\�7HUP�6HFXULW\�DIWHU�WKH�IROORZLQJ�KDYH�RFFXUUHG����$��WKH�'HOLYHU\�7HUP�KDV�H[SLUHG�RU�
WHUPLQDWHG� HDUO\�� DQG� �%�� DOO� SD\PHQW� REOLJDWLRQV� RI� WKH� 6HOOHU� DULVLQJ� XQGHU� WKLV�$JUHHPHQW��
LQFOXGLQJ�FRPSHQVDWLRQ�IRU�SHQDOWLHV��7HUPLQDWLRQ�3D\PHQW��LQGHPQLILFDWLRQ�SD\PHQWV�RU�RWKHU�
GDPDJHV�DUH�SDLG�LQ�IXOO��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\�VXFK�DV�WKURXJK�VHW�RII�RU�QHWWLQJ���

��� ,QWHUHVW� RQ� &DVK�� � ,I� 6HOOHU� SURYLGHV� 3HUIRUPDQFH� $VVXUDQFH� LQ� WKH� IRUP� RI� FDVK��
%X\HU� VKDOO� SD\� LQWHUHVW� RQ� VXFK� FDVK� KHOG� DV�&38&�$SSURYDO� 6HFXULW\��'HYHORSPHQW� 3HULRG�
6HFXULW\��&RQVWUXFWLRQ�3HULRG�6HFXULW\��RU�'HOLYHU\�7HUP�6HFXULW\��DV�DSSOLFDEOH��DW�WKH�,QWHUHVW�
5DWH���2Q�RU�EHIRUH�HDFK�,QWHUHVW�3D\PHQW�'DWH��%X\HU�VKDOO�WUDQVIHU�WKH�VXP�RI�DOO�DFFUXHG�DQG�
XQSDLG�,QWHUHVW�$PRXQWV�GXH�WR�6HOOHU�IRU�VXFK�VHFXULW\�LQ�WKH�IRUP�RI�FDVK�E\�ZLUH�WUDQVIHU�WR�WKH�
EDQN�DFFRXQW�VSHFLILHG�XQGHU�³:LUH�7UDQVIHU´�LQ�WKH�&RYHU�6KHHW��
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��� &RVWV�RI�/HWWHU�RI�&UHGLW���,I�6HOOHU�SURYLGHV�3HUIRUPDQFH�$VVXUDQFH�LQ�WKH�IRUP�RI�D�
/HWWHU�RI�&UHGLW��LQ�DOO�FDVHV��WKH�UHDVRQDEOH�FRVWV�DQG�H[SHQVHV�RI��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�
WKH� UHDVRQDEOH� FRVWV�� H[SHQVHV�� DQG�DWWRUQH\V¶� IHHV�� LQFOXGLQJ� UHDVRQDEO\� DOORFDWHG� FRVWV�RI� LQ�
KRXVH� FRXQVHO� RI� WKH� %X\HU�� HVWDEOLVKLQJ�� UHQHZLQJ�� VXEVWLWXWLQJ�� FDQFHOLQJ�� LQFUHDVLQJ� DQG�
UHGXFLQJ�WKH�DPRXQW�RI��DV�WKH�FDVH�PD\�EH��RQH�RU�PRUH�/HWWHUV�RI�&UHGLW�VKDOO�EH�ERUQH�E\�WKH�
6HOOHU��

��� ,QVXUDQFH�� � ,Q� FRQQHFWLRQ�ZLWK� 6HOOHU¶V� SHUIRUPDQFH� RI� LWV� GXWLHV� DQG� REOLJDWLRQV�
XQGHU�WKLV�$JUHHPHQW��3URGXFHU�VKDOO�PDLQWDLQ��IURP�WKH�&3�6DWLVIDFWLRQ�GDWH�XQWLO�WKH�HQG�RI�WKH�
WHUP�RI�WKLV�$JUHHPHQW��LQVXUDQFH�LQ�DFFRUGDQFH�ZLWK�([KLELW�(��

��� &RRSHUDWLRQ���(DFK�3DUW\�VKDOO�XVH�UHDVRQDEOH�HIIRUWV�WR�LPSOHPHQW�WKH�SURYLVLRQV�RI�
DQG� WR� DGPLQLVWHU� WKLV�$JUHHPHQW� LQ� DFFRUGDQFH�ZLWK� WKH� LQWHQW� RI� WKH� 3DUWLHV� WR�PLQLPL]H� DOO�
WD[HV��VR�ORQJ�DV�QHLWKHU�3DUW\�LV�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�VXFK�HIIRUWV��

��� *RYHUQPHQWDO�&KDUJHV���6HOOHU�VKDOO�SD\�RU�FDXVH�WR�EH�SDLG�DOO�WD[HV�LPSRVHG�E\�DQ\�
JRYHUQPHQWDO� DXWKRULW\� �³*RYHUQPHQWDO� &KDUJHV´�� RQ� RU� ZLWK� UHVSHFW� WR� WKH� 3URGXFW� RU� WKH�
WUDQVDFWLRQ�XQGHU� WKLV�$JUHHPHQW� DULVLQJ�SULRU� WR� DQG�DW� WKH�'HOLYHU\�3RLQW�� LQFOXGLQJ��EXW�QRW�
OLPLWHG� WR�� DG� YDORUHP� WD[HV� DQG� RWKHU� WD[HV� DWWULEXWDEOH� WR� WKH� 3URMHFW�� ODQG�� ODQG� ULJKWV� RU�
LQWHUHVWV�LQ�ODQG�IRU�WKH�3URMHFW���%X\HU�VKDOO�SD\�RU�FDXVH�WR�EH�SDLG�DOO�*RYHUQPHQWDO�&KDUJHV�
RQ� RU� ZLWK� UHVSHFW� WR� WKH� 3URGXFW� RU� WKH� WUDQVDFWLRQ� XQGHU� WKLV� $JUHHPHQW� IURP� WKH� 'HOLYHU\�
3RLQW���,Q�WKH�HYHQW�6HOOHU�LV�UHTXLUHG�E\�/DZ�RU�UHJXODWLRQ�WR�UHPLW�RU�SD\�*RYHUQPHQWDO�&KDUJHV�
ZKLFK� DUH� %X\HU¶V� UHVSRQVLELOLW\� KHUHXQGHU�� %X\HU� VKDOO� SURPSWO\� UHLPEXUVH� 6HOOHU� IRU� VXFK�
*RYHUQPHQWDO�&KDUJHV���,I�%X\HU�LV�UHTXLUHG�E\�/DZ�RU�UHJXODWLRQ�WR�UHPLW�RU�SD\�*RYHUQPHQWDO�
&KDUJHV� ZKLFK� DUH� 6HOOHU¶V� UHVSRQVLELOLW\� KHUHXQGHU�� %X\HU� PD\� GHGXFW� VXFK� DPRXQWV� IURP�
SD\PHQWV�WR�6HOOHU�ZLWK�UHVSHFW�WR�SD\PHQWV�XQGHU�WKH�$JUHHPHQW��LI�%X\HU�HOHFWV�QRW�WR�GHGXFW�
VXFK�DPRXQWV�IURP�6HOOHU¶V�SD\PHQWV��6HOOHU�VKDOO�SURPSWO\�UHLPEXUVH�%X\HU�IRU�VXFK�DPRXQWV�
XSRQ� UHTXHVW�� � 1RWKLQJ� VKDOO� REOLJDWH� RU� FDXVH� D� 3DUW\� WR� SD\� RU� EH� OLDEOH� WR� SD\� DQ\�
*RYHUQPHQWDO�&KDUJHV�IRU�ZKLFK�LW�LV�H[HPSW�XQGHU�WKH�/DZ��

���� *HQHUDO� 5HSUHVHQWDWLRQV� DQG� :DUUDQWLHV�� � 2Q� WKH� ([HFXWLRQ� 'DWH� DQG� WKH� &3�
6DWLVIDFWLRQ�'DWH��HDFK�3DUW\�UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�RWKHU�3DUW\�WKDW��

�D� LW�LV�GXO\�RUJDQL]HG��YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�/DZV�
RI�WKH�MXULVGLFWLRQ�RI�LWV�IRUPDWLRQ��

�E� LW� KDV� DOO� *RYHUQPHQWDO� $SSURYDOV� QHFHVVDU\� IRU� LW� WR� SHUIRUP� LWV�
REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW��H[FHSW�IRU�DV�RI�WKH�([HFXWLRQ�'DWH��L��&38&�$SSURYDO�LQ�WKH�
FDVH�RI�%X\HU��DQG��LL��DOO�*RYHUQPHQWDO�$SSURYDOV�QHFHVVDU\�WR�FRQVWUXFW��RSHUDWH�DQG�PDLQWDLQ�
WKH�3URMHFW�DQG�UHODWHG�LQWHUFRQQHFWLRQ�IDFLOLWLHV�LQ�WKH�FDVH�RI�6HOOHU��

�F� WKH� H[HFXWLRQ�� GHOLYHU\� DQG� SHUIRUPDQFH� RI� WKLV�$JUHHPHQW� LV�ZLWKLQ� LWV�
SRZHUV��KDYH�EHHQ�GXO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�DFWLRQ�DQG�GR�QRW�YLRODWH�DQ\�RI� WKH� WHUPV�
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DQG�FRQGLWLRQV�LQ�LWV�JRYHUQLQJ�GRFXPHQWV��DQ\�FRQWUDFWV�WR�ZKLFK�LW�LV�D�SDUW\�RU�DQ\�DSSOLFDEOH�
/DZ��

�G� WKLV� $JUHHPHQW� DQG� HDFK� RWKHU� GRFXPHQW� H[HFXWHG� DQG� GHOLYHUHG� LQ�
DFFRUGDQFH�ZLWK� WKLV�$JUHHPHQW� FRQVWLWXWHV� D� OHJDOO\� YDOLG� DQG�ELQGLQJ� REOLJDWLRQ� HQIRUFHDEOH�
DJDLQVW�LW�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��VXEMHFW�WR�DQ\�(TXLWDEOH�'HIHQVHV��

�H� LW� LV� QRW� %DQNUXSW� DQG� WKHUH� DUH� QR� SURFHHGLQJV� SHQGLQJ� RU� EHLQJ�
FRQWHPSODWHG�E\�LW�RU�� WR� LWV�NQRZOHGJH�� WKUHDWHQHG�DJDLQVW� LW�ZKLFK�ZRXOG�UHVXOW� LQ� LW�EHLQJ�RU�
EHFRPLQJ�%DQNUXSW��

�I� H[FHSW� DV�PD\�EH� VHW� IRUWK� LQ� LWV� UHSRUWV� ILOHG�ZLWK� WKH�6(&�� WKHUH� LV�QRW�
SHQGLQJ�RU��WR�LWV�NQRZOHGJH��WKUHDWHQHG�DJDLQVW�LW�RU�DQ\�RI�LWV�$IILOLDWHV�DQ\�OHJDO�SURFHHGLQJV�
WKDW�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�LWV�DELOLW\�WR�SHUIRUP�LWV�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW��

�J� QR�(YHQW�RI�'HIDXOW�ZLWK�UHVSHFW�WR�LW�KDV�RFFXUUHG�DQG�LV�FRQWLQXLQJ�DQG�
QR� VXFK� HYHQW� RU� FLUFXPVWDQFH� ZRXOG� RFFXU� DV� D� UHVXOW� RI� LWV� HQWHULQJ� LQWR� RU� SHUIRUPLQJ� LWV�
REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW��

�K� LW�LV�DFWLQJ�IRU�LWV�RZQ�DFFRXQW��KDV�PDGH�LWV�RZQ�LQGHSHQGHQW�GHFLVLRQ�WR�
HQWHU�LQWR�WKLV�$JUHHPHQW�DQG�DV�WR�ZKHWKHU�WKLV�$JUHHPHQW�LV�DSSURSULDWH�RU�SURSHU�IRU�LW�EDVHG�
XSRQ�LWV�RZQ�MXGJPHQW��LV�QRW�UHO\LQJ�XSRQ�WKH�DGYLFH�RU�UHFRPPHQGDWLRQV�RI�WKH�RWKHU�3DUW\�LQ�
VR� GRLQJ�� DQG� LV� FDSDEOH� RI� DVVHVVLQJ� WKH� PHULWV� RI� DQG� XQGHUVWDQGLQJ�� DQG� XQGHUVWDQGV� DQG�
DFFHSWV��WKH�WHUPV��FRQGLWLRQV�DQG�ULVNV�RI�WKLV�$JUHHPHQW��DQG�

�L� LW� KDV� HQWHUHG� LQWR� WKLV�$JUHHPHQW� LQ� FRQQHFWLRQ�ZLWK� WKH� FRQGXFW� RI� LWV�
EXVLQHVV�DQG�LW�KDV�WKH�FDSDFLW\�RU�WKH�DELOLW\�WR�PDNH�RU�WDNH�GHOLYHU\�RI�WKH�3URGXFW�DV�SURYLGHG�
LQ�WKLV�$JUHHPHQW��

���� 6HOOHU�5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV����

�D� 6HOOHU�� DQG�� LI� DSSOLFDEOH�� LWV� VXFFHVVRUV�� UHSUHVHQWV� DQG� ZDUUDQWV� WKDW�
WKURXJKRXW�WKH�'HOLYHU\�7HUP�RI�WKLV�$JUHHPHQW�WKDW���L��WKH�3URMHFW�TXDOLILHV�DQG�LV�FHUWLILHG�E\�
WKH�&(&�DV�DQ�(OLJLEOH�5HQHZDEOH�(QHUJ\�5HVRXUFH��³(55´��DV�VXFK�WHUP�LV�GHILQHG�LQ�3XEOLF�
8WLOLWLHV�&RGH�6HFWLRQ��������RU�6HFWLRQ���������DQG��LL��WKH�3URMHFW¶V�RXWSXW�GHOLYHUHG�WR�%X\HU�
TXDOLILHV�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�&DOLIRUQLD�5HQHZDEOHV�3RUWIROLR�6WDQGDUG���7R�WKH�H[WHQW�
D� FKDQJH� LQ�/DZ� RFFXUV� DIWHU� H[HFXWLRQ� RI� WKLV�$JUHHPHQW� WKDW� FDXVHV� WKLV� UHSUHVHQWDWLRQ� DQG�
ZDUUDQW\� WR�EH�PDWHULDOO\� IDOVH�RU�PLVOHDGLQJ�� LW� VKDOO� QRW�EH� DQ�(YHQW�RI�'HIDXOW� LI�6HOOHU�KDV�
XVHG�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�FRPSO\�ZLWK�VXFK�FKDQJH�LQ�/DZ����

�E� 6HOOHU� DQG�� LI� DSSOLFDEOH�� LWV� VXFFHVVRUV�� UHSUHVHQWV� DQG� ZDUUDQWV� WKDW�
WKURXJKRXW� WKH�'HOLYHU\�7HUP�RI� WKLV�$JUHHPHQW� WKH�5HQHZDEOH�(QHUJ\�&UHGLWV� WUDQVIHUUHG� WR�
%X\HU� FRQIRUP� WR� WKH� GHILQLWLRQ� DQG� DWWULEXWHV� UHTXLUHG� IRU� FRPSOLDQFH� ZLWK� WKH� &DOLIRUQLD�
5HQHZDEOHV� 3RUWIROLR� 6WDQGDUG�� DV� VHW� IRUWK� LQ� &38&� 'HFLVLRQ� ����������� DQG� DV� PD\� EH�
PRGLILHG� E\� VXEVHTXHQW� GHFLVLRQ� RI� WKH� &38&� RU� E\� VXEVHTXHQW� OHJLVODWLRQ�� � 7R� WKH� H[WHQW� D�
FKDQJH� LQ� /DZ� RFFXUV� DIWHU� H[HFXWLRQ� RI� WKLV� $JUHHPHQW� WKDW� FDXVHV� WKLV� UHSUHVHQWDWLRQ� DQG�
ZDUUDQW\� WR�EH�PDWHULDOO\� IDOVH�RU�PLVOHDGLQJ�� LW� VKDOO� QRW�EH� DQ�(YHQW�RI�'HIDXOW� LI�6HOOHU�KDV�
XVHG�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�FRPSO\�ZLWK�VXFK�FKDQJH�LQ�/DZ����



���

�F� 6HOOHU� DQG�� LI� DSSOLFDEOH�� LWV� VXFFHVVRUV�� UHSUHVHQWV� DQG� ZDUUDQWV� WKDW�
WKURXJKRXW�WKH�'HOLYHU\�7HUP�RI�WKLV�$JUHHPHQW�WKDW�WKH�3URMHFW�TXDOLILHV�DV�D�*UHHQ�H��(QHUJ\�
&HUWLILHG�SURGXFW����

�G� >,QFOXGH�RWKHU�DSSURSULDWH�UHSUHVHQWDWLRQV��ZDUUDQWLHV��DQG�FRYHQDQWV� WR�
VDWLVI\�WKH�&DOLIRUQLD�536�FRQWHQW�FDWHJRU\�UHTXLUHPHQWV�@�

���� &RYHQDQWV��

�D� *HQHUDO� &RYHQDQWV�� � (DFK� 3DUW\� FRYHQDQWV� WKDW� WKURXJKRXW� WKH�'HOLYHU\�
7HUP��

�L� LW�VKDOO�FRQWLQXH�WR�EH�GXO\�RUJDQL]HG��YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�
VWDQGLQJ�XQGHU�WKH�/DZV�RI�WKH�MXULVGLFWLRQ�RI�LWV�IRUPDWLRQ��

�LL� LW�VKDOO�PDLQWDLQ��RU�REWDLQ�IURP�WLPH�WR�WLPH�DV�UHTXLUHG��LQFOXGLQJ�
WKURXJK�UHQHZDO��DV�DSSOLFDEOH��DOO�*RYHUQPHQWDO�$SSURYDOV�QHFHVVDU\�IRU�LW�WR�OHJDOO\�SHUIRUP�
LWV�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW����

�LLL� LW� VKDOO�SHUIRUP� LWV�REOLJDWLRQV�XQGHU� WKLV�$JUHHPHQW� LQ�D�PDQQHU�
WKDW�GRHV�QRW�YLRODWH�DQ\�RI�WKH�WHUPV�DQG�FRQGLWLRQV�LQ�LWV�JRYHUQLQJ�GRFXPHQWV��DQ\�FRQWUDFWV�WR�
ZKLFK�LW�LV�D�SDUW\�RU�DQ\�DSSOLFDEOH�/DZ��DQG�

�LY� LW� VKDOO� QRW� GLVSXWH� LWV� VWDWXV� DV� D� ³IRUZDUG� FRQWUDFW� PHUFKDQW´�
ZLWKLQ�WKH�PHDQLQJ�RI�WKH�8QLWHG�6WDWHV�%DQNUXSWF\�&RGH����

�E� 6HOOHU�&RYHQDQWV����

�L� 6HOOHU� FRYHQDQWV� WKURXJKRXW� WKH� 'HOLYHU\� 7HUP� WKDW� LW�� RU� LWV�
SHUPLWWHG� VXFFHVVRUV� RU� DVVLJQV�� VKDOO� PDLQWDLQ� RZQHUVKLS� RI� D� IHH�� HDVHPHQW�� ORQJ�WHUP�
OHDVHKROG�LQWHUHVW��RU�RWKHU�VLPLODU�DVVHW�RZQHUVKLS�LQWHUHVW�LQ�WKH�3URMHFW����

�LL� 6HOOHU� FRYHQDQWV� WKURXJKRXW� WKH� 'HOLYHU\� 7HUP� WKDW� LW� VKDOO�
PDLQWDLQ�PDUNHW�EDVHG�UDWH�DXWKRULW\�IURP�)(5&�WR�VHOO�3URGXFW�WR�%X\HU�XQGHU�WKH�WHUPV�RI�WKLV�
$JUHHPHQW����

�LLL� ,I� DW� DQ\� WLPH� GXULQJ� WKH�'HOLYHU\� 7HUP�� 6HOOHU¶V� UHSUHVHQWDWLRQV�
DQG�ZDUUDQWLHV�VHW�IRUWK�LQ�6HFWLRQ������EHFRPH�PDWHULDOO\�IDOVH�RU�PLVOHDGLQJ��6HOOHU�FRYHQDQWV�
WKDW�LW�VKDOO�SURYLGH�SURPSW�1RWLFH�WR�%X\HU�GHVFULELQJ�VXFK�GHIDXOW�DORQJ�ZLWK�D�GHVFULSWLRQ�RI�
LWV�HIIRUWV�WR�FXUH�VXFK�GHIDXOW����

�LY� >,QFOXGH� RWKHU� DSSURSULDWH� UHSUHVHQWDWLRQV�� ZDUUDQWLHV�� DQG�
FRYHQDQWV�WR�VDWLVI\�WKH�&DOLIRUQLD�536�FRQWHQW�FDWHJRU\�UHTXLUHPHQWV�@�

�Y� >,QFOXGH� RWKHU� DSSURSULDWH� FRYHQDQWV� UHJDUGLQJ� WKH� XVH� RI�
FRQWUDFWRUV�WKDW�PD\�EH�GLYHUVH�EXVLQHVV�HQWHUSULVHV�@�



���

���� 7LWOH� DQG� 5LVN� RI� /RVV�� � 7LWOH� WR� DQG� ULVN� RI� ORVV� UHODWHG� WR� WKH� 3URGXFW� VKDOO�
WUDQVIHU�IURP�6HOOHU�WR�%X\HU�DW�WKH�'HOLYHU\�3RLQW���6HOOHU�ZDUUDQWV�WKDW�LW�ZLOO�GHOLYHU�WR�%X\HU�
WKH�3URGXFW�IUHH�DQG�FOHDU�RI�DOO�OLHQV��VHFXULW\�LQWHUHVWV��FODLPV�DQG�HQFXPEUDQFHV�RU�DQ\�LQWHUHVW�
WKHUHLQ�RU�WKHUHWR�E\�DQ\�SHUVRQ�DULVLQJ�SULRU�WR�RU�DW�WKH�'HOLYHU\�3RLQW��

���� ,QGHPQLWLHV��

�D� ,QGHPQLW\� E\� 6HOOHU�� � 6HOOHU� VKDOO� UHOHDVH�� LQGHPQLI\�� GHIHQG�� DQG� KROG�
KDUPOHVV� %X\HU�� LWV� $IILOLDWHV�� DQG� LWV� DQG� WKHLU� GLUHFWRUV�� RIILFHUV�� HPSOR\HHV�� DJHQWV�� DQG�
UHSUHVHQWDWLYHV� DJDLQVW� DQG� IURP� DQ\� DQG� DOO� DFWLRQV�� VXLWV�� ORVVHV�� FRVWV�� GDPDJHV�� LQMXULHV��
OLDELOLWLHV��FODLPV��GHPDQGV��SHQDOWLHV�DQG�LQWHUHVW��LQFOXGLQJ�UHDVRQDEOH�FRVWV�DQG�DWWRUQH\V¶�IHHV�
�³&ODLPV´�� UHVXOWLQJ� IURP�� RU� DULVLQJ� RXW� RI� RU� LQ� DQ\� ZD\� FRQQHFWHG� ZLWK� �L�� DQ\� HYHQW��
FLUFXPVWDQFH��DFW��RU�LQFLGHQW�UHODWLQJ�WR�WKH�3URGXFW�GHOLYHUHG�XQGHU�WKLV�$JUHHPHQW�XS�WR�DQG�DW�
WKH� 'HOLYHU\� 3RLQW�� �LL�� 6HOOHU¶V� GHYHORSPHQW�� SHUPLWWLQJ�� FRQVWUXFWLRQ�� RZQHUVKLS�� RSHUDWLRQ�
DQG�RU�PDLQWHQDQFH�RI�WKH�3URMHFW���LLL��WKH�IDLOXUH�E\�6HOOHU�RU�WKH�IDLOXUH�RI�WKH�3URMHFW�WR�FRPSO\�
ZLWK� DSSOLFDEOH� /DZ�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� WKH� &$,62� 7DULII�� �LY�� DQ\� *RYHUQPHQWDO�
&KDUJHV� IRU� ZKLFK� 6HOOHU� LV� UHVSRQVLEOH� KHUHXQGHU�� RU� �Y�� DQ\� OLHQV�� VHFXULW\� LQWHUHVWV��
HQFXPEUDQFHV��RU�RWKHU�DGYHUVH�FODLPV�DJDLQVW�WKH�3URGXFW�GHOLYHUHG�KHUHXQGHU�PDGH�E\��XQGHU��
RU� WKURXJK� 6HOOHU�� LQ� DOO� FDVHV� LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� DQ\� &ODLP� IRU� RU� RQ� DFFRXQW� RI�
LQMXU\��ERGLO\�RU�RWKHUZLVH�� WR�RU�GHDWK�RI�SHUVRQV��RU�IRU�GDPDJH�WR�RU�GHVWUXFWLRQ�RI�SURSHUW\�
EHORQJLQJ� WR� %X\HU�� 6HOOHU�� RU� RWKHUV�� H[FHSWLQJ� RQO\� VXFK� &ODLP� WR� WKH� H[WHQW� FDXVHG� E\� WKH�
ZLOOIXO� PLVFRQGXFW� RU� JURVV� QHJOLJHQFH� RI� %X\HU�� LWV� $IILOLDWHV�� DQG� LWV� DQG� WKHLU� GLUHFWRUV��
RIILFHUV��HPSOR\HHV��DJHQWV��DQG�UHSUHVHQWDWLYHV����

�E� ,QGHPQLW\� E\� %X\HU�� � %X\HU� VKDOO� UHOHDVH�� LQGHPQLI\�� GHIHQG�� DQG� KROG�
KDUPOHVV� 6HOOHU�� LWV� $IILOLDWHV�� DQG� LWV� DQG� WKHLU� GLUHFWRUV�� RIILFHUV�� HPSOR\HHV�� DJHQWV�� DQG�
UHSUHVHQWDWLYHV�DJDLQVW�DQG� IURP�DQ\�DQG�DOO�&ODLPV�UHVXOWLQJ� IURP��RU�DULVLQJ�RXW�RI�RU� LQ�DQ\�
ZD\�FRQQHFWHG�ZLWK��L��DQ\�HYHQW��FLUFXPVWDQFH��DFW��RU�LQFLGHQW�UHODWLQJ�WR�WKH�3URGXFW�UHFHLYHG�
E\�%X\HU�XQGHU�WKLV�$JUHHPHQW�DIWHU�WKH�'HOLYHU\�3RLQW���LL��WKH�IDLOXUH�E\�%X\HU�WR�FRPSO\�ZLWK�
DSSOLFDEOH� /DZ�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� WKH� &$,62� 7DULII�� RU� �LLL�� DQ\� *RYHUQPHQWDO�
&KDUJHV�IRU�ZKLFK�%X\HU�LV�UHVSRQVLEOH�KHUHXQGHU��LQ�DOO�FDVHV�LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��DQ\�
&ODLP�IRU�RU�RQ�DFFRXQW�RI�LQMXU\��ERGLO\�RU�RWKHUZLVH��WR�RU�GHDWK�RI�SHUVRQV��RU�IRU�GDPDJH�WR�RU�
GHVWUXFWLRQ�RI�SURSHUW\�EHORQJLQJ�WR�%X\HU��6HOOHU��RU�RWKHUV��H[FHSWLQJ�RQO\�VXFK�&ODLP�WR� WKH�
H[WHQW�FDXVHG�E\�WKH�ZLOOIXO�PLVFRQGXFW�RU�JURVV�QHJOLJHQFH�RI�6HOOHU��LWV�$IILOLDWHV��DQG�LWV�DQG�
WKHLU�GLUHFWRUV��RIILFHUV��HPSOR\HHV��DJHQWV��DQG�UHSUHVHQWDWLYHV��

���� ,QWHQW�RI�WKH�3DUWLHV���([FHSW�DV�SURYLGHG�LQ�WKH�QH[W�VHQWHQFH��WKH�VROH�SURFHGXUH�
WR�UHVROYH�DQ\�FODLP�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW�RU�DQ\�UHODWHG�DJUHHPHQW�LV�WKH�
GLVSXWH� UHVROXWLRQ�SURFHGXUH� VHW� IRUWK� LQ� WKLV�$UWLFOH� ���� �(LWKHU�3DUW\�PD\� VHHN� D� SUHOLPLQDU\�
LQMXQFWLRQ�RU�RWKHU�SURYLVLRQDO�MXGLFLDO�UHPHG\�LI�VXFK�DFWLRQ�LV�QHFHVVDU\�WR�SUHYHQW�LUUHSDUDEOH�
KDUP�RU�SUHVHUYH�WKH�VWDWXV�TXR��LQ�ZKLFK�FDVH�ERWK�3DUWLHV�QRQHWKHOHVV�ZLOO�FRQWLQXH�WR�SXUVXH�
UHVROXWLRQ�RI�WKH�GLVSXWH�E\�PHDQV�RI�WKH�GLVSXWH�UHVROXWLRQ�SURFHGXUH�VHW�IRUWK�LQ�WKLV�$UWLFOH�������



���

���� 0DQDJHPHQW�1HJRWLDWLRQV����

�D� 7KH�3DUWLHV�ZLOO�DWWHPSW�LQ�JRRG�IDLWK�WR�UHVROYH�DQ\�FRQWURYHUV\�RU�FODLP�
DULVLQJ� RXW� RI� RU� UHODWLQJ� WR� WKLV�$JUHHPHQW�RU� DQ\� UHODWHG� DJUHHPHQWV� E\�SURPSW� QHJRWLDWLRQV�
EHWZHHQ�HDFK�3DUW\¶V�DXWKRUL]HG� UHSUHVHQWDWLYH�GHVLJQDWHG� LQ�ZULWLQJ�DV�D� UHSUHVHQWDWLYH�RI� WKH�
3DUW\��HDFK�D�³0DQDJHU´����(LWKHU�0DQDJHU�PD\��E\�1RWLFH�WR�WKH�RWKHU�3DUW\��UHTXHVW�D�PHHWLQJ�
WR� LQLWLDWH�QHJRWLDWLRQV� WR�EH�KHOG�ZLWKLQ� WHQ������%XVLQHVV�'D\V�RI� WKH�RWKHU�3DUW\¶V� UHFHLSW�RI�
VXFK� UHTXHVW�� DW� D�PXWXDOO\� DJUHHG� WLPH� DQG� SODFH� �HLWKHU� LQ� SHUVRQ� RU� WHOHSKRQLFDOO\��� � ,I� WKH�
PDWWHU� LV� QRW� UHVROYHG� ZLWKLQ� ILIWHHQ� ����� %XVLQHVV� 'D\V� RI� WKHLU� ILUVW� PHHWLQJ� �³,QLWLDO�
1HJRWLDWLRQ�(QG�'DWH´���WKH�0DQDJHUV�VKDOO�UHIHU�WKH�PDWWHU�WR�WKH�GHVLJQDWHG�VHQLRU�RIILFHUV�RI�
WKHLU�UHVSHFWLYH�FRPSDQLHV�WKDW�KDYH�DXWKRULW\�WR�VHWWOH�WKH�GLVSXWH��³([HFXWLYH�V�´����:LWKLQ�ILYH�
����%XVLQHVV�'D\V�RI�WKH�,QLWLDO�1HJRWLDWLRQ�(QG�'DWH��³5HIHUUDO�'DWH´���HDFK�3DUW\�VKDOO�SURYLGH�
RQH�DQRWKHU�1RWLFH�FRQILUPLQJ� WKH� UHIHUUDO�DQG� LGHQWLI\LQJ� WKH�QDPH�DQG� WLWOH�RI� WKH�([HFXWLYH�
ZKR�ZLOO�UHSUHVHQW�WKH�3DUW\��

�E� :LWKLQ� ILYH� ����%XVLQHVV�'D\V�RI� WKH�5HIHUUDO�'DWH�� WKH�([HFXWLYHV�VKDOO�
HVWDEOLVK�D�PXWXDOO\�DFFHSWDEOH�ORFDWLRQ�DQG�GDWH��ZKLFK�GDWH�VKDOO�QRW�EH�JUHDWHU�WKDQ�WKLUW\������
GD\V�IURP�WKH�5HIHUUDO�'DWH��WR�PHHW���$IWHU�WKH�LQLWLDO�PHHWLQJ�GDWH��WKH�([HFXWLYHV�VKDOO�PHHW��DV�
RIWHQ� DV� WKH\� UHDVRQDEO\� GHHP� QHFHVVDU\�� WR� H[FKDQJH� UHOHYDQW� LQIRUPDWLRQ� DQG� WR� DWWHPSW� WR�
UHVROYH�WKH�GLVSXWH��

�F� $OO� FRPPXQLFDWLRQ� DQG� ZULWLQJ� H[FKDQJHG� EHWZHHQ� WKH� 3DUWLHV� LQ�
FRQQHFWLRQ�ZLWK� WKHVH�QHJRWLDWLRQV�VKDOO�EH�FRQILGHQWLDO�DQG�VKDOO�QRW�EH�XVHG�RU� UHIHUUHG� WR� LQ�
DQ\�VXEVHTXHQW�ELQGLQJ�DGMXGLFDWRU\�SURFHVV�EHWZHHQ�WKH�3DUWLHV��

�G� ,I� WKH�PDWWHU� LV� QRW� UHVROYHG� ZLWKLQ� IRUW\�ILYH� ����� GD\V� RI� WKH� 5HIHUUDO�
'DWH��RU�LI�WKH�3DUW\�UHFHLYLQJ�WKH�1RWLFH�WR�PHHW��SXUVXDQW�WR�6HFWLRQ������D��DERYH��UHIXVHV�RU�
GRHV�QRW�PHHW�ZLWKLQ�WKH�WHQ������%XVLQHVV�'D\�SHULRG�VSHFLILHG�LQ�6HFWLRQ������D��DERYH��HLWKHU�
3DUW\�PD\� LQLWLDWH�DUELWUDWLRQ�RI� WKH�FRQWURYHUV\�RU�FODLP�E\�SURYLGLQJ�1RWLFH�RI�D�GHPDQG�IRU�
ELQGLQJ�DUELWUDWLRQ�DW�DQ\�WLPH�WKHUHDIWHU����

���� $UELWUDWLRQ���$Q\�GLVSXWH�WKDW�FDQQRW�EH�UHVROYHG�E\�PDQDJHPHQW�QHJRWLDWLRQV�DV�
VHW�IRUWK�LQ�6HFWLRQ������DERYH�VKDOO�EH�UHVROYHG�WKURXJK�ELQGLQJ�DUELWUDWLRQ�E\�D�UHWLUHG�MXGJH�RU�
MXVWLFH�IURP�WKH�>$$$@>-$06@�SDQHO�FRQGXFWHG�LQ�6DQ�'LHJR��&DOLIRUQLD��DGPLQLVWHUHG�E\�DQG�
LQ� DFFRUGDQFH� ZLWK� >$$$¶V� &RPPHUFLDO� $UELWUDWLRQ� 5XOHV@� >-$06�
>&RPSUHKHQVLYH@>6WUHDPOLQHG@�$UELWUDWLRQ�5XOHV�DQG�3URFHGXUHV@��³$UELWUDWLRQ´�����

�D� $Q\�DUELWUDWRU�VKDOO�KDYH�QR�DIILOLDWLRQ�ZLWK��ILQDQFLDO�RU�RWKHU�LQWHUHVW�LQ��
RU� SULRU� HPSOR\PHQW�ZLWK� HLWKHU�3DUW\� DQG� VKDOO� EH� NQRZOHGJHDEOH� LQ� WKH� ILHOG� RI� WKH� GLVSXWH���
7KH� 3DUWLHV� VKDOO� FRRSHUDWH�ZLWK� RQH� DQRWKHU� LQ� VHOHFWLQJ� WKH� DUELWUDWRU�ZLWKLQ� VL[W\� ����� GD\V�
DIWHU�1RWLFH�RI�WKH�GHPDQG�IRU�DUELWUDWLRQ���,I��QRWZLWKVWDQGLQJ�WKHLU�JRRG�IDLWK�HIIRUWV��WKH�3DUWLHV�
DUH� XQDEOH� WR� DJUHH� XSRQ� D�PXWXDOO\�DFFHSWDEOH� DUELWUDWRU�� WKH� DUELWUDWRU� VKDOO� EH� DSSRLQWHG� DV�
SURYLGHG� IRU� LQ� >$$$¶V�&RPPHUFLDO�$UELWUDWLRQ�5XOHV@� >-$06� >&RPSUHKHQVLYH@>6WUHDPOLQHG@�
$UELWUDWLRQ�5XOHV�DQG�3URFHGXUHV@����

�E� $W� WKH�UHTXHVW�RI�D�3DUW\�� WKH�DUELWUDWRU�VKDOO�KDYH� WKH�GLVFUHWLRQ� WR�RUGHU�
GHSRVLWLRQV� RI� ZLWQHVVHV� WR� WKH� H[WHQW� WKH� DUELWUDWRU� GHHPV� VXFK� GLVFRYHU\� UHOHYDQW� DQG�



���

DSSURSULDWH���'HSRVLWLRQV�VKDOO�EH�OLPLWHG�WR�D�PD[LPXP�RI�WKUHH�����SHU�3DUW\�DQG�VKDOO�EH�KHOG�
ZLWKLQ�WKLUW\������GD\V�RI�WKH�PDNLQJ�RI�D�UHTXHVW���$GGLWLRQDO�GHSRVLWLRQV�PD\�EH�VFKHGXOHG�RQO\�
ZLWK�WKH�SHUPLVVLRQ�RI�WKH�DUELWUDWRU��DQG�IRU�JRRG�FDXVH�VKRZQ���(DFK�GHSRVLWLRQ�VKDOO�EH�OLPLWHG�
WR� D�PD[LPXP�RI� VL[� ���� KRXUV� GXUDWLRQ� XQOHVV� RWKHUZLVH� SHUPLWWHG� E\� WKH� DUELWUDWRU� IRU� JRRG�
FDXVH�VKRZQ���$OO�REMHFWLRQV�DUH�UHVHUYHG�IRU�WKH�$UELWUDWLRQ�KHDULQJ�H[FHSW�IRU�REMHFWLRQV�EDVHG�
RQ� SULYLOHJH� DQG� SURSULHWDU\� DQG� FRQILGHQWLDO� LQIRUPDWLRQ�� � 7KH� DUELWUDWRU� VKDOO� DOVR� KDYH�
GLVFUHWLRQ� WR�RUGHU� WKH�3DUWLHV� WR� H[FKDQJH� UHOHYDQW�GRFXPHQWV�� �7KH� DUELWUDWRU� VKDOO� DOVR�KDYH�
GLVFUHWLRQ�WR�RUGHU�WKH�3DUWLHV�WR�DQVZHU�LQWHUURJDWRULHV��XSRQ�JRRG�FDXVH�VKRZQ��

�F� 7KH� DUELWUDWRU� VKDOO� KDYH� QR� DXWKRULW\� WR� DZDUG� SXQLWLYH� RU� H[HPSODU\�
GDPDJHV� RU� DQ\� RWKHU� GDPDJHV� RWKHU� WKDQ� GLUHFW� DQG� DFWXDO� GDPDJHV� DQG� WKH� RWKHU� UHPHGLHV�
FRQWHPSODWHG�E\�WKLV�$JUHHPHQW��

�G� 7KH�DUELWUDWRU�VKDOO�SUHSDUH�LQ�ZULWLQJ�DQG�SURYLGH�WR�WKH�3DUWLHV�DQ�DZDUG�
LQFOXGLQJ�IDFWXDO�ILQGLQJV�DQG�WKH�UHDVRQV�RQ�ZKLFK�WKHLU�GHFLVLRQ�LV�EDVHG��

�H� 7KH�DUELWUDWRU¶V�DZDUG�VKDOO�EH�PDGH�ZLWKLQ�QLQH�����PRQWKV�RI�WKH�ILOLQJ�
RI�WKH�QRWLFH�RI�LQWHQWLRQ�WR�DUELWUDWH��GHPDQG��DQG�WKH�DUELWUDWRU�VKDOO�DJUHH�WR�FRPSO\�ZLWK�WKLV�
VFKHGXOH�EHIRUH�DFFHSWLQJ�DSSRLQWPHQW���+RZHYHU��WKLV�WLPH�OLPLW�PD\�EH�H[WHQGHG�E\�DJUHHPHQW�
RI�WKH�3DUWLHV�RU�E\�WKH�DUELWUDWRU��LI�QHFHVVDU\����

�I� -XGJPHQW�RQ�WKH�DZDUG�PD\�EH�HQWHUHG�LQ�DQ\�FRXUW�KDYLQJ�MXULVGLFWLRQ��

�J� 7KH� SUHYDLOLQJ� 3DUW\� LQ� WKLV� GLVSXWH� UHVROXWLRQ� SURFHVV� LV� HQWLWOHG� WR�
UHFRYHU�LWV�FRVWV�� �8QWLO�VXFK�DZDUG�LV�PDGH��KRZHYHU��WKH�3DUWLHV�VKDOO�VKDUH�HTXDOO\�LQ�SD\LQJ�
WKH�FRVWV�RI�WKH�$UELWUDWLRQ��

�K� 7KH�DUELWUDWRU�VKDOO�KDYH�WKH�DXWKRULW\�WR�JUDQW�GLVSRVLWLYH�PRWLRQV�SULRU�WR�
WKH�FRPPHQFHPHQW�RI�RU�IROORZLQJ�WKH�FRPSOHWLRQ�RI�GLVFRYHU\�LI� WKH�DUELWUDWRU�FRQFOXGHV�WKDW�
WKHUH�LV�QR�PDWHULDO�LVVXH�RI�IDFW�SHQGLQJ�EHIRUH�WKH�DUELWUDWRU����

�L� 7KH� H[LVWHQFH�� FRQWHQW�� DQG� UHVXOWV� RI� DQ\� $UELWUDWLRQ� KHUHXQGHU� LV�
FRQILGHQWLDO�LQIRUPDWLRQ�WKDW�LV�VXEMHFW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�������

���� &RQILGHQWLDOLW\����

�D� *HQHUDO���1HLWKHU�3DUW\�VKDOO�GLVFORVH�WKH�QRQ�SXEOLF�WHUPV�RU�FRQGLWLRQV�RI�
WKLV�$JUHHPHQW�RU�DQ\�WUDQVDFWLRQ�KHUHXQGHU�WR�D�WKLUG�SDUW\��RWKHU�WKDQ��L��WKH�3DUW\¶V�$IILOLDWHV�
DQG� LWV� DQG� WKHLU� RIILFHUV�� GLUHFWRUV�� HPSOR\HHV�� OHQGHUV�� FRXQVHO�� DFFRXQWDQWV� RU� DGYLVRUV�ZKR�
KDYH�D�QHHG�WR�NQRZ�VXFK�LQIRUPDWLRQ�DQG�KDYH�DJUHHG�WR�NHHS�VXFK�WHUPV�FRQILGHQWLDO���LL��IRU�
GLVFORVXUH�WR�WKH�%X\HU¶V�3URFXUHPHQW�5HYLHZ�*URXS��DV�GHILQHG�LQ�&38&�'HFLVLRQ��'��������
�����VXEMHFW�WR�D�FRQILGHQWLDOLW\�DJUHHPHQW���LLL��WR�WKH�&38&�XQGHU�VHDO�IRU�SXUSRVHV�RI�UHYLHZ��
�LY��GLVFORVXUH�RI� WHUPV� VSHFLILHG� LQ� DQG�SXUVXDQW� WR�6HFWLRQ������E��RI� WKLV�$JUHHPHQW�� �Y�� LQ�
RUGHU� WR�FRPSO\�ZLWK�DQ\�DSSOLFDEOH�/DZ��UHJXODWLRQ��RU�DQ\�H[FKDQJH��FRQWURO�DUHD�RU�&$,62�
UXOH��RU�RUGHU� LVVXHG�E\�D�FRXUW�RU� HQWLW\�ZLWK�FRPSHWHQW� MXULVGLFWLRQ�RYHU� WKH�GLVFORVLQJ�3DUW\�
�³'LVFORVLQJ�3DUW\´���RWKHU� WKDQ�WR� WKRVH�HQWLWLHV�VHW�IRUWK� LQ�VXEVHFWLRQ��YL���RU��YL�� LQ�RUGHU� WR�



���

FRPSO\�ZLWK�DQ\�DSSOLFDEOH�UHJXODWLRQ��UXOH��RU�RUGHU�RI�WKH�&38&��&(&��RU�WKH�)HGHUDO�(QHUJ\�
5HJXODWRU\�&RPPLVVLRQ���,Q�FRQQHFWLRQ�ZLWK�UHTXHVWV�PDGH�SXUVXDQW�WR�FODXVH��Y��RI�WKLV�6HFWLRQ�
�����D���³'LVFORVXUH�2UGHU´��HDFK�3DUW\�VKDOO��WR�WKH�H[WHQW�SUDFWLFDEOH��XVH�UHDVRQDEOH�HIIRUWV�WR�
SUHYHQW�RU�OLPLW�VXFK�GLVFORVXUH���$IWHU�XVLQJ�VXFK�UHDVRQDEOH�HIIRUWV��WKH�'LVFORVLQJ�3DUW\�VKDOO�
QRW�EH���L��SURKLELWHG�IURP�FRPSO\LQJ�ZLWK�D�'LVFORVXUH�2UGHU�RU��LL��OLDEOH�WR�WKH�RWKHU�3DUW\�IRU�
PRQHWDU\� RU� RWKHU� GDPDJHV� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� GLVFORVXUH� RI� WKH� FRQILGHQWLDO�
LQIRUPDWLRQ�� ([FHSW� DV� SURYLGHG� LQ� WKH� SUHFHGLQJ� VHQWHQFH�� WKH� 3DUWLHV� VKDOO� EH� HQWLWOHG� WR� DOO�
UHPHGLHV� DYDLODEOH� DW� ODZ� RU� LQ� HTXLW\� WR� HQIRUFH�� RU� VHHN� UHOLHI� LQ� FRQQHFWLRQ� ZLWK�� WKLV�
FRQILGHQWLDOLW\�REOLJDWLRQ����

�E� 536�&RQILGHQWLDOLW\���1RWZLWKVWDQGLQJ�6HFWLRQ������D��RI�WKLV�$JUHHPHQW��
DW�DQ\�WLPH�RQ�RU�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�%X\HU�PDNHV�LWV�ILOLQJ�VHHNLQJ�&38&�$SSURYDO�IRU�
WKLV�$JUHHPHQW�� HLWKHU�3DUW\� VKDOO�EH�SHUPLWWHG� WR�GLVFORVH� WKH� IROORZLQJ� WHUPV�ZLWK� UHVSHFW� WR�
WKLV�$JUHHPHQW��3DUW\�QDPHV��UHVRXUFH�W\SH��'HOLYHU\�7HUP��3URMHFW�ORFDWLRQ��&RQWUDFW�&DSDFLW\��
DQWLFLSDWHG�&RPPHUFLDO�2SHUDWLRQ�'DWH��&RQWUDFW�4XDQWLW\��DQG�'HOLYHU\�3RLQW��

�F� 3XEOLFLW\�� �([FHSW� DV� RWKHUZLVH� DJUHHG� WR� LQ� WKLV� 6HFWLRQ� ����� DERYH�� QR�
DQQRXQFHPHQW�� SXEOLFLW\�� DGYHUWLVLQJ�� SUHVV� UHOHDVH�� SURPRWLRQDO� RU� PDUNHWLQJ� PDWHULDOV�
UHJDUGLQJ� WKH�DUUDQJHPHQW�FRQWHPSODWHG�XQGHU� WKLV�$JUHHPHQW�� LQFOXGLQJ� WKH�H[LVWHQFH�KHUHRI��
VKDOO� EH� PDGH� E\� HLWKHU� 3DUW\� ZLWKRXW� WKH� SULRU� ZULWWHQ� DSSURYDO� RI� WKH� RWKHU� 3DUW\� ZKLFK�
DSSURYDO�VKDOO�QRW�EH�XQUHDVRQDEO\�ZLWKKHOG�RU�GHOD\HG��

���� $VVLJQPHQW�� � 1HLWKHU� 3DUW\� VKDOO� DVVLJQ� WKLV� $JUHHPHQW� RU� LWV� ULJKWV� KHUHXQGHU�
ZLWKRXW� WKH� SULRU�ZULWWHQ� FRQVHQW� RI� WKH� RWKHU� 3DUW\��ZKLFK� FRQVHQW� VKDOO� QRW� EH� XQUHDVRQDEO\�
ZLWKKHOG�� � )RU� SXUSRVHV� KHUHRI�� WKH� WUDQVIHU� RI� PRUH� WKDQ� ILIW\� SHUFHQW� ������ RI� WKH� HTXLW\�
RZQHUVKLS�RU�YRWLQJ�LQWHUHVW�RI�6HOOHU��RU�DQ\�SDUHQW�HQWLW\�KROGLQJ�GLUHFWO\�RU�LQGLUHFWO\�DW�OHDVW�
ILIW\�SHUFHQW�������RI�WKH�HTXLW\�RZQHUVKLS�RU�YRWLQJ�LQWHUHVW�RI�6HOOHU�LI�VXFK�LQWHUHVW�FRQVWLWXWHV�
PRUH�WKDQ�WZHQW\�SHUFHQW�������RI�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�DVVHWV�RI�VXFK�SDUHQW�HQWLW\��WR�D�
SHUVRQ� WKDW� LV� QRW� DQ�$IILOLDWH� RI� 6HOOHU� VKDOO� DOVR� FRQVWLWXWH� DQ� DVVLJQPHQW� RI� WKLV�$JUHHPHQW�
UHTXLULQJ� %X\HU¶V� SULRU� ZULWWHQ� FRQVHQW�� � 1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� HLWKHU� 3DUW\� PD\��
ZLWKRXW� WKH� FRQVHQW� RI� WKH� RWKHU� 3DUW\� �DQG� ZLWKRXW� UHOLHYLQJ� LWVHOI� IURP� OLDELOLW\� KHUHXQGHU���
WUDQVIHU��VHOO��SOHGJH��HQFXPEHU��RU�DVVLJQ�WKLV�$JUHHPHQW�RU�WKH�DFFRXQWV��UHYHQXHV�RU�SURFHHGV�
KHUHRI�WR�LWV�ILQDQFLQJ�SURYLGHUV���,Q�FRQQHFWLRQ�ZLWK�DQ\�ILQDQFLQJ�RU�UHILQDQFLQJ�RI�WKH�3URMHFW�
E\�6HOOHU��%X\HU�VKDOO�LQ�JRRG�IDLWK�QHJRWLDWH�DQG�DJUHH�XSRQ�D�FRQVHQW�WR�FROODWHUDO�DVVLJQPHQW�
RI�WKLV�$JUHHPHQW�LQ�VXEVWDQWLDOO\�WKH�VDPH�IRUP�DV�([KLELW�(���

���� $XGLW�� �(DFK�3DUW\�KDV� WKH� ULJKW��DW� LWV� VROH�H[SHQVH�DQG�GXULQJ�QRUPDO�ZRUNLQJ�
KRXUV��WR�H[DPLQH�WKH�UHFRUGV�RI�WKH�RWKHU�3DUW\�WR�WKH�H[WHQW�UHDVRQDEO\�QHFHVVDU\�WR�YHULI\�WKH�
DFFXUDF\� RI� DQ\� VWDWHPHQW�� FKDUJH� RU� FRPSXWDWLRQ�PDGH�SXUVXDQW� WR� WKLV�$JUHHPHQW� LQFOXGLQJ�
DPRXQWV� RI� 'HOLYHUHG� (QHUJ\� RU� 6FKHGXOHG� (QHUJ\�� � ,I� DQ\� VXFK� H[DPLQDWLRQ� UHYHDOV� DQ\�
LQDFFXUDF\� LQ� DQ\� VWDWHPHQW�� WKH� QHFHVVDU\� DGMXVWPHQWV� LQ� VXFK� VWDWHPHQW� DQG� WKH� SD\PHQWV�
WKHUHRI�ZLOO�EH�PDGH�SURPSWO\�DQG�VKDOO�EHDU�LQWHUHVW�FDOFXODWHG�DW�WKH�'HIDXOW�5DWH�IURP�WKH�GDWH�
WKH�RYHUSD\PHQW�RU�XQGHUSD\PHQW�ZDV�PDGH�XQWLO�SDLG��SURYLGHG��KRZHYHU�� WKDW�QR�DGMXVWPHQW�
IRU�DQ\�VWDWHPHQW�RU�SD\PHQW�ZLOO�EH�PDGH�XQOHVV�REMHFWLRQ� WR� WKH�DFFXUDF\� WKHUHRI�ZDV�PDGH�
SULRU�WR�WKH�ODSVH�RI�WZHOYH������PRQWKV�IURP�WKH�UHQGLWLRQ�WKHUHRI��DQG�WKHUHDIWHU�DQ\�REMHFWLRQ�
VKDOO� EH� GHHPHG� ZDLYHG� H[FHSW� WR� WKH� H[WHQW� DQ\� PLVLQIRUPDWLRQ� ZDV� IURP� D� WKLUG� SDUW\� QRW�
$IILOLDWHG�ZLWK�DQ\�3DUW\�DQG�VXFK�WKLUG�SDUW\�FRUUHFWV� LWV� LQIRUPDWLRQ�DIWHU�VXFK�WZHOYH�PRQWK�



���

SHULRG�� � ,Q�DGGLWLRQ��%X\HU�VKDOO�KDYH� WKH�ULJKW��DW� LWV�VROH�H[SHQVH�DQG�GXULQJ�QRUPDO�ZRUNLQJ�
KRXUV�� WR� H[DPLQH� WKH� UHFRUGV� RI� 6HOOHU� WR� WKH� H[WHQW� UHDVRQDEO\� QHFHVVDU\� WR� YHULI\� 6HOOHU¶V�
FRPSOLDQFH�ZLWK�LWV�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�VHW�IRUWK�LQ�6HFWLRQ���������

���� 6DUEDQHV�2[OH\� DQG� 6(&� 5HTXLUHPHQWV�� � 7KH� 3DUWLHV� DFNQRZOHGJH� WKDW�
DFFRXQWLQJ�SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG�6WDWHV� RI�$PHULFD� �³*$$3´�� DQG�6(&�
UXOHV� UHTXLUH� %X\HU� DQG� LWV� LQGHSHQGHQW� DXGLWRU� WR� HYDOXDWH� ZKHWKHU� %X\HU� PXVW� FRQVROLGDWH�
6HOOHU¶V� ILQDQFLDO� LQIRUPDWLRQ� �EXW� QRW� ILQDQFLDO� LQIRUPDWLRQ� RI� 6HOOHU¶V� FRQVWLWXHQW� PHPEHUV�
XQOHVV�GHHPHG�WR�EH�LQFOXGHG�LQ�WKH�HQWLW\�XQGHU�*$$3����%X\HU��UHTXLUH�DFFHVV�WR�LQIRUPDWLRQ�
FRQFHUQLQJ� 6HOOHU¶V� RUJDQL]DWLRQDO� VWUXFWXUH�� LQFOXGLQJ� LWV� GHEW�FDSLWDO� VWUXFWXUH�� DV� ZHOO� DV� WR�
SHUVRQQHO�RI�6HOOHU�WR�GHWHUPLQH�LI�FRQVROLGDWHG�ILQDQFLDO�UHSRUWLQJ�LV�UHTXLUHG���,I�%X\HU�DQG�LWV�
LQGHSHQGHQW�DXGLWRU�GHWHUPLQH�DW�DQ\�WLPH�WKDW�WKH�%X\HU�PXVW�FRQVROLGDWH�WKH�6HOOHU¶V�ILQDQFLDO�
VWDWHPHQWV� WR�FRPSO\�ZLWK�*$$3�DQG�RU�6(&�UXOHV� UHJDUGLQJ�FRQVROLGDWHG�ILQDQFLDO� UHSRUWLQJ��
WKHQ��

�D� %X\HU�VKDOO�UHTXLUH�IURP�6HOOHU�DQG�6HOOHU�DJUHHV�WR�SURYLGH�WR�%X\HU�WKH�
IROORZLQJ�GXULQJ�WKH�7HUP�RI�WKLV�$JUHHPHQW��

�L� 8QDXGLWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH� 6HOOHU� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�*$$3�DV�RI� WKH�HQG�RI� WKH�TXDUWHUO\�SHULRG�� �7KH�ILQDQFLDO�VWDWHPHQWV�VKRXOG�
LQFOXGH�TXDUWHU� WR�GDWH�DQG�\HDU� WR�GDWH� LQIRUPDWLRQ�DQG�DUH� WR�EH�SURYLGHG�ZLWKLQ� ILIWHHQ� �����
FDOHQGDU�GD\V�RI�WKH�HQG�RI�WKH�DSSOLFDEOH�UHSRUWLQJ�SHULRG��RU�WKH�%XVLQHVV�'D\�WKHUHDIWHU���

�LL� 8QDXGLWHG� ILQDQFLDO� VFKHGXOHV�RI� WKH�6HOOHU�� DV� GHHPHG�QHFHVVDU\�
IRU�%X\HU� WR�SUHSDUH� LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�IRRWQRWHV� WR� WKH�ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� *$$3� DV� RI� WKH� HQG� RI� WKH� TXDUWHUO\� SHULRG�� � 7KH� ILQDQFLDO�
VFKHGXOHV� VKRXOG� LQFOXGH�TXDUWHU� WR� GDWH� DQG�\HDU� WR�GDWH� LQIRUPDWLRQ�XQGHUO\LQJ� WKH� ILQDQFLDO�
VWDWHPHQWV� DQG� IRRWQRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV� DQG�DUH� WR�EH�SURYLGHG�ZLWKLQ� ILIWHHQ� �����
FDOHQGDU�GD\V�RI�WKH�HQG�RI�WKH�DSSOLFDEOH�UHSRUWLQJ�SHULRG��RU�WKH�%XVLQHVV�'D\�WKHUHDIWHU���

�LLL� $FFHVV� WR� 6HOOHU¶V� DFFRXQWLQJ� DQG� RWKHU� UHFRUGV�� DQG� DFFRXQWLQJ�
DQG� PDQDJHPHQW� SHUVRQQHO� DV� UHDVRQDEO\� GHWHUPLQHG� E\� ERWK� %X\HU� DQG� 6HOOHU� VR� WKDW� �$��
%X\HU¶V�LQGHSHQGHQW�DXGLWRU�RU�LWV�LQWHUQDO�DXGLWRUV�PD\�FRQGXFW�ILQDQFLDO�DXGLWV��LQ�DFFRUGDQFH�
ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG�6WDWHV���DV�ZHOO�
DV� LQWHUQDO�FRQWURO�DXGLWV� �LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI� WKH�6DUEDQHV�2[OH\�$FW�RI�������
DQG� �%��%X\HU� FDQ�EH�SURYLGHG� DQDO\WLFDO� LQIRUPDWLRQ�� DV� QHHGHG�� WR� HQDEOH�%X\HU� WR�PHHW� LWV�
6(&�ILOLQJ�UHTXLUHPHQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKRVH�XQGHU�,WHP���RQ�)RUP����4��DQG�,WHP�
��RQ�)RUP����.��³0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�
2SHUDWLRQV�´��

�LY� 8SRQ�WKH�UHTXHVW�RI�%X\HU��VXFK�FHUWLILFDWLRQV�E\�D�GXO\�DXWKRUL]HG�
UHSUHVHQWDWLYH�V��RI�6HOOHU�DV�PD\�EH�UHDVRQDEO\�UHTXHVWHG�E\�%X\HU� �ZKLFK�FHUWLILFDWLRQV�VKDOO�
SUHVXPSWLYHO\�EH�UHDVRQDEOH�LI� WKH�FHUWLILFDWLRQV�DUH�VXEVWDQWLDOO\�LGHQWLFDO� WR�WKRVH�UHTXLUHG�E\�
%X\HU�RU�LWV�SDUHQW�RI�EXVLQHVV�XQLWV�RI�%X\HU�RU�LWV�SDUHQW���DQG�

�Y� $V�UHDVRQDEO\�UHTXHVWHG�E\�%X\HU��VXFK�LQIRUPDWLRQ�RU�VFKHGXOHV��
VLPLODU� WR� WKH� LWHPV� QRWHG� LQ� FODXVHV� �L���LY�� DERYH�� WR� HQDEOH� %X\HU� WR� SUHSDUH� FRQVROLGDWHG�



���

ILQDQFLDO�VWDWHPHQWV�DQG�VFKHGXOHV�DV�PD\�EH�UHTXLUHG�IRU�%X\HU�WR�REWDLQ�ILQDQFLQJ�RU�WR�SUHSDUH�
RWKHU�UHSRUWV�DV�UHTXLUHG�E\�UHJXODWRU\�ERGLHV��VXFK�DV�WKH�6(&��IRU�SHULRGV�RWKHU�WKDQ�DV�RI�WKH�
HQG�RI�WKH�PRQWKO\��TXDUWHUO\�RU�\HDU�WR�GDWH�SHULRGV�WKHQ�HQGHG��

�E� ,I�%X\HU��L��LQ�LWV�VROH�GLVFUHWLRQ�GHWHUPLQHV�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�RI�
WKH� 6HOOHU� ZRXOG� EH� FRQVLGHUHG� PDWHULDO� WR� WKH� %X\HU� RU� LWV� SDUHQW� FRPSDQ\¶V� ILQDQFLDO�
VWDWHPHQWV��ILQDQFLDO�FRQGLWLRQ��RU�LQWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ��DQG��LL��UHDVRQDEO\�
GHWHUPLQHV�6HOOHU¶V�LQWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�DUH�QRW�RSHUDWLQJ�HIIHFWLYHO\�RU�KDYH�
UHVXOWHG� LQ� D� FRQWURO� GHILFLHQF\�� %X\HU� VKDOO� SURYLGH� 1RWLFH� WR� 6HOOHU�� � 8SRQ� UHFHLSW� RI� VXFK�
1RWLFH��6HOOHU�ZLOO�KDYH�WKLUW\������GD\V�WR�UHPHGLDWH�DQ\�GHILFLHQF\�LQ�6HOOHU¶V�LQWHUQDO�FRQWUROV�
RYHU�ILQDQFLDO�UHSRUWLQJ�LGHQWLILHG�E\�WKH�%X\HU��ZKLFK�%X\HU�DQG�%X\HU¶V� LQGHSHQGHQW�DXGLWRU�
GHHP�WR�EH�QHFHVVDU\� WR�HQVXUH�6HOOHU¶V� LQWHUQDO�FRQWUROV�RYHU� ILQDQFLDO� UHSRUWLQJ�DUH�DGHTXDWH��
GXULQJ�RU�DV�D�UHVXOW�RI�WKH�DXGLWV�SHUPLWWHG�XQGHU�6HFWLRQ������D��LLL��RU�DQ\�RWKHU�SURYLVLRQ�RI�
WKLV�$JUHHPHQW��

�F� $V� VRRQ� DV� SRVVLEOH�� EXW� LQ� QR� HYHQW� ODWHU� WKDQ� WZR� ���� %XVLQHVV� 'D\V�
IROORZLQJ�DQ\�RFFXUUHQFH� WKDW�ZRXOG� DIIHFW�6HOOHU� LQ� DQ\�PDWHULDO�ZD\��6HOOHU� VKDOO� SURYLGH� WR�
%X\HU�D�1RWLFH�GHVFULELQJ�VXFK�RFFXUUHQFH�LQ�VXIILFLHQW�GHWDLO�WR�SHUPLW�WKH�%X\HU�WR�ILOH�D�UHSRUW�
RQ�6(&�)RUP���.���6XFK�RFFXUUHQFHV�LQFOXGH�DOO�UHSRUWDEOH�HYHQWV�RQ�WKH�WKHQ�FXUUHQW�)RUP���.�
WKDW�DSSOLHV�WR�%X\HU�DQG�LWV�SDUHQW�FRPSDQ\�DW�VXFK�WLPH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�D�PDWHULDO�
DFTXLVLWLRQ� RU� GLVSRVLWLRQ� RI� DVVHWV�� D� PDWHULDO� GLUHFW� ILQDQFLDO� REOLJDWLRQ� RU� RII�EDODQFH� VKHHW�
ILQDQFLQJ� DUUDQJHPHQW�� PDWHULDO� OLWLJDWLRQ�� DQG� WKH� H[HFXWLRQ� RU� WHUPLQDWLRQ� RI� D� PDWHULDO�
FRQWUDFW��

�G� $Q\�LQIRUPDWLRQ�SURYLGHG�WR�%X\HU�VKDOO�EH�WUHDWHG�DV�FRQILGHQWLDO�H[FHSW�
WKDW�LW�PD\�EH�GLVFORVHG�LQ�FRQQHFWLRQ�ZLWK�WKH�SUHSDUDWLRQ��UHYLHZ��FHUWLILFDWLRQ�DQG�SXEOLFDWLRQ�
RI�%X\HU¶V�ILQDQFLDO�VWDWHPHQWV����

�H� 6HOOHU�VKDOO�QRWLI\�%X\HU�DW�DQ\�WLPH�GXULQJ�WKH�WHUP�RI�WKLV�$JUHHPHQW�RI�
DQ\� VHUYLFHV� SURYLGHG� RU� SURSRVHG� WR� EH� SURYLGHG� WR� 6HOOHU� E\� %X\HU¶V� LQGHSHQGHQW� DXGLWRU���
6HOOHU��DQG�DQ\�RI�6HOOHU¶V�$IILOLDWHV��DUH�SURKLELWHG�IURP�HQJDJLQJ�%X\HU¶V�LQGHSHQGHQW�DXGLWRU�
IRU�DQ\�VHUYLFHV�RU�LQ�DQ\�FRQVXOWLQJ�DJUHHPHQW�ZLWKRXW�WKH�H[SUHVV�ZULWWHQ�FRQVHQW�RI�SDUWQHU�LQ�
FKDUJH�RI�%X\HU¶V�LQGHSHQGHQW�DXGLW��

���� (QWLUH�$JUHHPHQW���7KLV�$JUHHPHQW��WRJHWKHU�ZLWK�WKH�&RYHU�6KHHW�DQG�HDFK�DQG�
HYHU\�DSSHQGL[�� DWWDFKPHQW�� DPHQGPHQW�� VFKHGXOH�DQG�DQ\�ZULWWHQ� VXSSOHPHQWV�KHUHWR�� LI� DQ\��
EHWZHHQ�WKH�3DUWLHV�FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�EHWZHHQ�WKH�3DUWLHV���

���� 5HFRUGLQJ���8QOHVV�D�3DUW\�H[SUHVVO\�REMHFWV�WR�D�5HFRUGLQJ��GHILQHG�EHORZ��DW�WKH�
EHJLQQLQJ�RI�D�WHOHSKRQH�FRQYHUVDWLRQ��HDFK�3DUW\�FRQVHQWV�WR�WKH�FUHDWLRQ�RI�D�WDSH�RU�HOHFWURQLF�
UHFRUGLQJ� �³5HFRUGLQJ´��RI� DOO� WHOHSKRQH�FRQYHUVDWLRQV�EHWZHHQ� WKH�3DUWLHV� WR� WKLV�$JUHHPHQW��
DQG�WKDW�DQ\�VXFK�5HFRUGLQJV�ZLOO�EH�UHWDLQHG�LQ�FRQILGHQFH��VHFXUHG�IURP�LPSURSHU�DFFHVV��DQG�
PD\�EH�VXEPLWWHG�LQ�HYLGHQFH�LQ�DQ\�SURFHHGLQJ�RU�DFWLRQ�UHODWLQJ�WR�WKLV�$JUHHPHQW���(DFK�3DUW\�
ZDLYHV�DQ\�IXUWKHU�QRWLFH�RI�VXFK�PRQLWRULQJ�RU�UHFRUGLQJ��DQG�DJUHHV�WR�QRWLI\�LWV�RIILFHUV�DQG�
HPSOR\HHV�RI�VXFK�PRQLWRULQJ�RU�UHFRUGLQJ�DQG�WR�REWDLQ�DQ\�QHFHVVDU\�FRQVHQW�RI�VXFK�RIILFHUV�
DQG�HPSOR\HHV��



���

���� )RUZDUG� &RQWUDFW�� � 7KH� 3DUWLHV� DFNQRZOHGJH� DQG� DJUHH� WKDW� WKLV� $JUHHPHQW�
FRQVWLWXWHV�D�³IRUZDUG�FRQWUDFW´�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�8QLWHG�6WDWHV�%DQNUXSWF\�&RGH����

���� *RYHUQLQJ�/DZ�� �7+,6�$*5((0(17�$1'�7+(�5,*+76�$1'�'87,(6�2)�
7+(� 3$57,(6� +(5(81'(5� 6+$//� %(� *29(51('� %<� $1'� &216758('��
(1)25&('�$1'�3(5)250('� ,1�$&&25'$1&(�:,7+�7+(�/$:6�2)�7+(�67$7(�
2)�&$/,)251,$��:,7+287�5(*$5'�72�35,1&,3/(6�2)�&21)/,&76�2)�/$:��72�
7+(� (;7(17� (1)25&($%/(� $7� 68&+� 7,0(�� ($&+� 3$57<� :$,9(6� ,76�
5(63(&7,9(� 5,*+7� 72� $1<� -85<� 75,$/� :,7+� 5(63(&7� 72� $1<� /,7,*$7,21�
$5,6,1*�81'(5�25�,1�&211(&7,21�:,7+�7+,6�$*5((0(17��

���� $WWRUQH\V¶�)HHV���,Q�DQ\�SURFHHGLQJ�EURXJKW�WR�HQIRUFH�WKLV�$JUHHPHQW�RU�EHFDXVH�
RI� WKH�EUHDFK�E\�DQ\�3DUW\�RI�DQ\�FRYHQDQW�RU�FRQGLWLRQ�KHUHLQ�FRQWDLQHG�� WKH�SUHYDLOLQJ�3DUW\�
VKDOO� EH� HQWLWOHG� WR� UHDVRQDEOH� DWWRUQH\V¶� IHHV� �LQFOXGLQJ� UHDVRQDEO\� DOORFDWHG� IHHV� RI� LQ�KRXVH�
FRXQVHO��LQ�DGGLWLRQ�WR�FRXUW�FRVWV�DQG�DQ\�DQG�DOO�RWKHU�FRVWV�UHFRYHUDEOH�LQ�VDLG�DFWLRQ����

����� *HQHUDO���7KLV�$JUHHPHQW�VKDOO�EH�FRQVLGHUHG�IRU�DOO�SXUSRVHV�DV�SUHSDUHG�WKURXJK�
WKH�MRLQW�HIIRUWV�RI�WKH�3DUWLHV�DQG�VKDOO�QRW�EH�FRQVWUXHG�DJDLQVW�RQH�3DUW\�RU�WKH�RWKHU�DV�D�UHVXOW�
RI� WKH�SUHSDUDWLRQ��VXEVWLWXWLRQ��VXEPLVVLRQ�RU�RWKHU�HYHQW�RI�QHJRWLDWLRQ��GUDIWLQJ�RU�H[HFXWLRQ�
KHUHRI�� � ([FHSW� WR� WKH� H[WHQW� SURYLGHG� IRU� KHUHLQ�� QR� DPHQGPHQW� RU� PRGLILFDWLRQ� WR� WKLV�
$JUHHPHQW� VKDOO� EH� HQIRUFHDEOH�XQOHVV� UHGXFHG� WR�ZULWLQJ� DQG�H[HFXWHG�E\�ERWK�3DUWLHV�� �7KLV�
$JUHHPHQW� VKDOO� QRW� LPSDUW� DQ\� ULJKWV� HQIRUFHDEOH� E\� DQ\� WKLUG� SDUW\� �RWKHU� WKDQ� D� SHUPLWWHG�
VXFFHVVRU�RU�DVVLJQHH�ERXQG�WR�WKLV�$JUHHPHQW����:DLYHU�E\�D�3DUW\�RI�DQ\�GHIDXOW�E\�WKH�RWKHU�
3DUW\�VKDOO�QRW�EH�FRQVWUXHG�DV�D�ZDLYHU�RI�DQ\�RWKHU�GHIDXOW���7KH�KHDGLQJV�XVHG�KHUHLQ�DUH�IRU�
FRQYHQLHQFH� DQG� UHIHUHQFH� SXUSRVHV� RQO\�� � 7KLV� $JUHHPHQW� VKDOO� EH� ELQGLQJ� RQ� HDFK� 3DUW\¶V�
VXFFHVVRUV�DQG�SHUPLWWHG�DVVLJQV����

����� 6HYHUDELOLW\���,I�DQ\�SURYLVLRQ�LQ�WKLV�$JUHHPHQW�LV�GHWHUPLQHG�WR�EH�LQYDOLG��YRLG�
RU�XQHQIRUFHDEOH�E\�DQ\�FRXUW�KDYLQJ�MXULVGLFWLRQ��VXFK�GHWHUPLQDWLRQ�VKDOO�QRW�LQYDOLGDWH��YRLG��
RU�PDNH�XQHQIRUFHDEOH� DQ\�RWKHU�SURYLVLRQ�� DJUHHPHQW�RU� FRYHQDQW�RI� WKLV�$JUHHPHQW� DQG� WKH�
3DUWLHV�VKDOO�XVH�WKHLU�EHVW�HIIRUWV�WR�PRGLI\�WKLV�$JUHHPHQW�WR�JLYH�HIIHFW�WR�WKH�RULJLQDO�LQWHQWLRQ�
RI�WKH�3DUWLHV��

����� &RXQWHUSDUWV���7KLV�$JUHHPHQW�PD\�EH�H[HFXWHG�LQ�RQH�RU�PRUH�FRXQWHUSDUWV�HDFK�
RI� ZKLFK� VKDOO� EH� GHHPHG� DQ� RULJLQDO� DQG� DOO� RI� ZKLFK� VKDOO� EH� GHHPHG� RQH� DQG� WKH� VDPH�
$JUHHPHQW�� �'HOLYHU\�RI� DQ�H[HFXWHG�FRXQWHUSDUW�RI� WKLV�$JUHHPHQW�E\� ID[�ZLOO�EH�GHHPHG�DV�
HIIHFWLYH� DV� GHOLYHU\� RI� DQ� RULJLQDOO\� H[HFXWHG� FRXQWHUSDUW�� �$Q\�3DUW\� GHOLYHULQJ� DQ� H[HFXWHG�
FRXQWHUSDUW�RI�WKLV�$JUHHPHQW�E\�IDFVLPLOH�ZLOO�DOVR�GHOLYHU�DQ�RULJLQDOO\�H[HFXWHG�FRXQWHUSDUW��
EXW�WKH�IDLOXUH�RI�DQ\�3DUW\�WR�GHOLYHU�DQ�RULJLQDOO\�H[HFXWHG�FRXQWHUSDUW�RI�WKLV�$JUHHPHQW�ZLOO�
QRW�DIIHFW�WKH�YDOLGLW\�RU�HIIHFWLYHQHVV�RI�WKLV�$JUHHPHQW��

����� 1RWLFHV� :KHQHYHU�WKLV�$JUHHPHQW�UHTXLUHV�RU�SHUPLWV�GHOLYHU\�RI�D�³1RWLFH´��RU�
UHTXLUHV� D� 3DUW\� WR� ³QRWLI\´��� WKH� 3DUW\� ZLWK� VXFK� ULJKW� RU� REOLJDWLRQ� VKDOO� SURYLGH� D� ZULWWHQ�
FRPPXQLFDWLRQ� GHOLYHUHG� SHUVRQDOO\�� E\� D� QDWLRQDOO\� UHFRJQL]HG� RYHUQLJKW� FRXULHU�� PDLOHG� E\�
UHJLVWHUHG� RU� FHUWLILHG� PDLO� �UHWXUQ� UHFHLSW� UHTXHVWHG��� RU� E\� IDFVLPLOH� RU� H�PDLO� �LI� IDFVLPLOH�
QXPEHUV�RU�H�PDLO�DGGUHVVHV�DUH�LGHQWLILHG�RQ�WKH�&RYHU�6KHHW�RU�E\�VXEVHTXHQW�1RWLFH�� WR�WKH�
UHFHLYLQJ�3DUW\�DW�WKH�DGGUHVVHV�LGHQWLILHG�RQ�WKH�&RYHU�6KHHW��RU�DW�VXFK�RWKHU�DGGUHVVHV�DV�VXFK�



���

UHFHLYLQJ�3DUW\�VKDOO�LGHQWLI\�E\�OLNH�1RWLFH�WR�WKH�RWKHU�3DUW\���SURYLGHG��KRZHYHU��WKDW�QRWLFHV�
RI� 2XWDJHV� RU� RWKHU� 6FKHGXOLQJ� RU� GLVSDWFK� LQIRUPDWLRQ� RU� UHTXHVWV�� VKDOO� EH� SURYLGHG� LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�VHW�IRUWK�LQ�WKH�UHOHYDQW�VHFWLRQ�RI�WKLV�$JUHHPHQW���,QYRLFHV�PD\�EH�
VHQW�E\�IDFVLPLOH�RU�H�PDLO��LI�IDFVLPLOH�QXPEHUV�RU�H�PDLO�DGGUHVVHV�DUH�LGHQWLILHG�RQ�WKH�&RYHU�
6KHHW� RU� E\� VXEVHTXHQW�1RWLFH��� �$�1RWLFH� GHOLYHUHG� LQ� DFFRUGDQFH� KHUHZLWK� VKDOO� EH� GHHPHG�
UHFHLYHG� �L��RQ� WKH�GDWH�RI�GHOLYHU\�� LI� KDQG�GHOLYHUHG�� �LL��WZR�%XVLQHVV�'D\V� DIWHU� WKH�GDWH�RI�
VHQGLQJ�� LI� VHQW� E\� D� QDWLRQDOO\� UHFRJQL]HG� RYHUQLJKW� FRXULHU�� RU� DW� VXFK� HDUOLHU� WLPH� DV� LV�
FRQILUPHG�E\�WKH�UHFHLYLQJ�3DUW\���LLL��WKUHH�%XVLQHVV�'D\V�DIWHU�WKH�GDWH�RI�PDLOLQJ��LI�PDLOHG�E\�
UHJLVWHUHG�RU�FHUWLILHG�PDLO��UHWXUQ�UHFHLSW�UHTXHVWHG��RU�DW�VXFK�HDUOLHU�WLPH�DV�LV�FRQILUPHG�E\�WKH�
UHFHLYLQJ�3DUW\��DQG��LY��RQ�WKH�%XVLQHVV�'D\�RQ�ZKLFK�VXFK�1RWLFH�ZDV�WUDQVPLWWHG�E\�IDFVLPLOH�
WUDQVPLVVLRQ� RU� H�PDLO� �ZKHUH� SHUPLWWHG��� SURYLGHG�� KRZHYHU�� WKDW� D� 1RWLFH� GHOLYHUHG� LQ�
DFFRUGDQFH�ZLWK� WKLV�6HFWLRQ�EXW� UHFHLYHG�RQ�DQ\�GD\�RWKHU� WKDQ�D�%XVLQHVV�'D\�RU� DIWHU������
S�P��LQ�WKH�SODFH�RI�UHFHLSW�ZLOO�EH�GHHPHG�UHFHLYHG�RQ�WKH�QH[W�%XVLQHVV�'D\���(DFK�3DUW\�VKDOO�
SURYLGH� 1RWLFH� WR� WKH� RWKHU� 3DUW\� RI� WKH� SHUVRQV� DXWKRUL]HG� WR� QRPLQDWH� DQG�RU� DJUHH� WR� D�
6FKHGXOH�RU�'LVSDWFK�2UGHU�IRU�WKH�GHOLYHU\�RU�DFFHSWDQFH�RI�WKH�3URGXFW�RU�PDNH�RWKHU�1RWLFHV�
RQ�EHKDOI�RI�VXFK�3DUW\�DQG�VSHFLI\� WKH�VFRSH�RI� WKHLU� LQGLYLGXDO�DXWKRULW\�DQG�UHVSRQVLELOLWLHV��
DQG� PD\� FKDQJH� LWV� GHVLJQDWLRQ� RI� VXFK� SHUVRQV� IURP� WLPH� WR� WLPH� LQ� LWV� VROH� GLVFUHWLRQ� E\�
SURYLGLQJ�1RWLFH��

����� 0RELOH�6LHUUD�� �1RWZLWKVWDQGLQJ� DQ\�SURYLVLRQ�RI� WKLV�$JUHHPHQW�� QHLWKHU�3DUW\�
VKDOO� VHHN�� QRU� VKDOO� WKH\� VXSSRUW� DQ\� WKLUG� SDUW\� LQ� VHHNLQJ�� WR� SURVSHFWLYHO\� RU� UHWURDFWLYHO\�
UHYLVH� WKH� UDWHV�� WHUPV� RU� FRQGLWLRQV� RI� VHUYLFH� RI� WKLV� $JUHHPHQW� WKURXJK� DSSOLFDWLRQ� RU�
FRPSODLQW�WR�)(5&�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ����������RU�����RI�WKH�)HGHUDO�3RZHU�
$FW�� RU� DQ\� RWKHU� SURYLVLRQV� RI� WKH� )HGHUDO� 3RZHU�$FW�� DEVHQW� SULRU�ZULWWHQ� DJUHHPHQW� RI� WKH�
3DUWLHV���)XUWKHU��DEVHQW�WKH�SULRU�DJUHHPHQW�LQ�ZULWLQJ�E\�ERWK�3DUWLHV��WKH�VWDQGDUG�RI�UHYLHZ�IRU�
FKDQJHV�WR�WKH�UDWHV��WHUPV�RU�FRQGLWLRQV�RI�VHUYLFH�RI�WKLV�$JUHHPHQW�SURSRVHG�E\�D�3DUW\��D�QRQ�
3DUW\�RU� WKH�)(5&�DFWLQJ�VXD�VSRQWH� VKDOO�EH� WKH�³SXEOLF� LQWHUHVW´�DSSOLFDWLRQ�RI� WKH�³MXVW�DQG�
UHDVRQDEOH´� VWDQGDUG� RI� UHYLHZ� VHW� IRUWK� LQ�8QLWHG�*DV� 3LSH� /LQH�&R�� Y��0RELOH�*DV� 6HUYLFH�
&RUS�������86������������DQG�)HGHUDO�3RZHU�&RPPLVVLRQ�Y��6LHUUD�3DFLILF�3RZHU�&R�������86�
���� ������� DQG� FODULILHG� E\�0RUJDQ� 6WDQOH\� &DSLWDO� *URXS� ,QF�� Y�� 3XE�� 8WLO�� 'LVW�� 1R�� �� RI�
6QRKRPLVK�&RXQW\������6��&W���������������



���

,1�:,71(66�:+(5(2)��WKH�3DUWLHV�KDYH�FDXVHG�WKLV�$JUHHPHQW�WR�EH�GXO\�H[HFXWHG�DV�RI�WKH�
GDWH�ILUVW�DERYH�ZULWWHQ��
>BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB@�
D�>BBBBBBBBBBBBBBBBBBBBBBBBBBBB@�

%\��� � � � � � �
� 1DPH��� � � � �
� 7LWOH�� � � � � �

6$1�',(*2�*$6�	�(/(&75,&�&203$1<�
D�&DOLIRUQLD�FRUSRUDWLRQ�

%\��� � � � � � �
� 1DPH��� � � � �
� 7LWOH�� � � � � �
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352-(&7�'(6&5,37,21�

3URMHFW�QDPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3URMHFW�6LWH�QDPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3URMHFW�SK\VLFDO�DGGUHVV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7RWDO�QXPEHU�RI�HOHFWULF�JHQHUDWLQJ�XQLWV�DW�WKH�3URMHFW��FRPPLWWHG�DQG�QRW�FRPPLWWHG�WR�
%X\HU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� 7HFKQRORJ\�7\SH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3RLQW�RI�,QWHUFRQQHFWLRQ�RI�WKH�3URMHFW��6XEVWDWLRQ�DQG�31RGH���� � � � ��
7KH�WHUP�³6LWH´�DV�GHILQHG�LQ�WKH�$JUHHPHQW�PHDQV�WKH�IROORZLQJ�SDUFHO�GHVFULSWLRQ�XSRQ�ZKLFK�
WKH�3URMHFW�LV�ORFDWHG���

/DWLWXGH�DQG�/RQJLWXGH�RI�3URMHFW�BBBBBBBBBBBBBBBBBBBB��

7KH�QDPHSODWH�FDSDFLW\�RI�WKH�3URMHFW�LV��BBBBBBBBBBBBBB��

>)RU�([FHVV�6DOHV�ELGV���LQFOXGH�GHWDLOV�RQ�RQVLWH�ORDG�HVWLPDWHV�DQG�PHWHU�FRQILJXUDWLRQ��LI�
&$,62�PHWHU�UHIOHFWV�VXEWUDFWLRQ�RI�FXVWRPHU�RQVLWH�ORDG�IURP�3URMHFW�RXWSXW�@

>,16(57�0$3@
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7KH�HOHFWULF�JHQHUDWLQJ�XQLWV�XWLOL]HG�DV�JHQHUDWLRQ�DVVHWV�DV�SDUW�RI�WKH�3URMHFW�DUH�GHVFULEHG�
EHORZ��

3URMHFW�6L]H��0:GF��
0RXQWLQJ�WHFKQRORJ\�
0RGXOH�PRGHO�
0RGXOH�VL]H��:��
1XPEHU�RI�PRGXOHV�
,QYHUWHU�PRGHO�
,QYHUWHU�VL]H��N:��
1XPEHU�RI�LQYHUWHUV�
0HGLXP�YROWDJH�WUDQVIRUPHU��0�9�7���VL]H�
1XPEHU�RI�0�9�7�V�
6WHS�XS�WUDQVIRUPHU��6�7���VL]H�
1XPEHU�RI�6�7�V�



� %��

'DWH� 3URMHFW�1DPH�

�� � 2EWDLQV�FRQWURO�RI�DOO�ODQGV�DQG�ULJKWV�RI�ZD\�FRPSULVLQJ�WKH�6LWH��

�� � )LOHV�D�&(&�3UH�&HUWLILFDWLRQ�DQG�9HULILFDWLRQ�DSSOLFDWLRQ��

�� � )LOHV�&(4$�1(3$�DSSOLFDWLRQ�ZLWK�DSSURSULDWH�DJHQF\�LHV���

�� ([HFXWHV�LQWHUFRQQHFWLRQ�DJUHHPHQW�DQG�RU�WUDQVPLVVLRQ�DJUHHPHQW�DQG�
UHFHLYHV�)(5&�DSSURYDO��

�� 2EWDLQ�D�ILQDO�GUDIW�RI�WKH�DPHQGPHQW�WR�WKH�*HQHUDWRU�,QWHUFRQQHFWLRQ�
$JUHHPHQW�ZKLFK�DOORZV�WKH�3URMHFW�WR�DFKLHYH�)&'6���

�� � 5HFHLYHV�&(4$�1(3$�DSSURYDO�SHUPLW�

�� � ([HFXWHV�D�VXSSO\�FRQWUDFW���

�� � ([HFXWHV�DQ�(QJLQHHULQJ��3URFXUHPHQW�DQG�&RQVWUXFWLRQ��³(3&´��FRQWUDFW��

�� � 'HOLYHUV�IXOO�173�XQGHU�(3&�FRQWUDFW�DQG�EHJLQV�FRQVWUXFWLRQ�RI�WKH�3URMHFW��

��� >)RU�DOO�3URMHFWV�RWKHU�WKDQ�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�
&$,62���([HFXWHV�0HWHU�6HUYLFH�$JUHHPHQW�DQG�3DUWLFLSDWLQJ�*HQHUDWRU�
$JUHHPHQW�@�>)RU�*UHHQ�7DULII�3URMHFWV�ORFDWHG�RXWVLGH�RI�WKH�&$,62�
([HFXWHV�RU�FDXVHV�WR�EH�H[HFXWHG�DOO�3VHXGR�7LH�$JUHHPHQWV�@�

��� 'HOLYHUV�(QHUJ\�WR�WKH�7UDQVPLVVLRQ�3URYLGHU�WR�ZKLFK�WKH�3URMHFW�LV�
SK\VLFDOO\�LQWHUFRQQHFWHG��

��� � 5HFHLYHV�DOO�*RYHUQPHQWDO�$SSURYDOV�QHFHVVDU\�WR�DFKLHYH�&2'��

��� � 5HFHLYHV�&(&�&HUWLILFDWLRQ�DQG�9HULILFDWLRQ��
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>'$7(@�

7R�� 6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
� ����:��)LIWK�6WUHHW�
� 0DLO�&RGH��0/���$��
� /RV�$QJHOHV��&$�������

5H��� 2XU�,UUHYRFDEOH�6WDQGE\�/HWWHU�RI�&UHGLW�1R�BBBBB�
� ,Q�WKH�$PRXQW�RI�86BBBBBBBBBBBBB�

/DGLHV�DQG�*HQWOHPHQ��

:H�KHUHE\�RSHQ�RXU�LUUHYRFDEOH�VWDQGE\�/HWWHU�RI�&UHGLW�1XPEHU�BBBBBB�LQ�IDYRU�RI�>QDPH�RI�
%HQHILFLDU\@� �³%HQHILFLDU\´��� E\� RUGHU� DQG� IRU� DFFRXQW� RI� >QDPH� RI� $SSOLFDQW@� �³$SSOLFDQW´���
>DGGUHVV� RI� $SSOLFDQW@�� DYDLODEOH� DW� VLJKW� XSRQ� GHPDQG� DW� RXU� FRXQWHUV�� DW� >ORFDWLRQ@� IRU� DQ�
DPRXQW� RI� 86�� BBBBBBBBBBBBB� >DPRXQW� VSHOOHG� RXW� DQG� [[����� 8�6�� 'ROODUV@� DJDLQVW�
SUHVHQWDWLRQ�RQH�RI�WKH�IROORZLQJ�GRFXPHQWV��

�� 6WDWHPHQW� VLJQHG� E\� D� SHUVRQ� SXUSRUWHG� WR� EH� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� RI�
%HQHILFLDU\�VWDWLQJ�WKDW�� �³>QDPH�RI�$SSOLFDQW@��³$SSOLFDQW´�� LV� LQ�GHIDXOW�XQGHU� WKH�
*UHHQ�7DULII� 3RZHU� 3XUFKDVH�$JUHHPHQW� EHWZHHQ�%HQHILFLDU\� DQG�$SSOLFDQW� GDWHG�
BBBBBBBBBBBBBBBBB� RU� XQGHU� DQ\� WUDQVDFWLRQ� FRQWHPSODWHG� WKHUHE\� �ZKHWKHU� E\�
IDLOXUH�WR�SHUIRUP�RU�SD\�DQ\�REOLJDWLRQ�WKHUHXQGHU�RU�E\�RFFXUUHQFH�RI�D�³GHIDXOW´��
³HYHQW�RI�GHIDXOW´�RU�VLPLODU�WHUP�DV�GHILQHG�LQ�VXFK�DJUHHPHQW��DQ\�RWKHU�DJUHHPHQW�
EHWZHHQ�%HQHILFLDU\�DQG�$SSOLFDQW��RU�RWKHUZLVH����7KH�DPRXQW�GXH�WR�%HQHILFLDU\�LV�
8�6���BBBBBBBBBB�´�

RU�

�� 6WDWHPHQW� VLJQHG� E\� D� SHUVRQ� SXUSRUWHG� WR� EH� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� RI�
%HQHILFLDU\�VWDWLQJ�WKDW���³>QDPH�RI�$SSOLFDQW@��³$SSOLFDQW´��KDV�IRUIHLWHG�DOO�RU�SDUW�
RI� LWV� &38&� $SSURYDO� 6HFXULW\� RU� 'HYHORSPHQW� 3HULRG� 6HFXULW\� DV� VHW� IRUWK� DQG�
GHILQHG� LQ� WKH� *UHHQ� 7DULII� 3RZHU� 3XUFKDVH� $JUHHPHQW� EHWZHHQ� %HQHILFLDU\� DQG�
$SSOLFDQW� GDWHG� BBBBBBBBBBBBBBBBB�� � 7KH� DPRXQW� GXH� WR�%HQHILFLDU\��ZKHWKHU� RU�
QRW�D�GHIDXOW�KDV�RFFXUUHG��LV�8�6���BBBBBBBBBB�´�

RU�

�� 6WDWHPHQW� VLJQHG� E\� D� SHUVRQ� SXUSRUWHG� WR� EH� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� RI�
%HQHILFLDU\� VWDWLQJ� WKDW�� � ³DV� RI� WKH� FORVH� RI� EXVLQHVV� RQ� >LQVHUW� GDWH��ZKLFK� LV� OHVV�
WKDQ����GD\V�SULRU� WR� WKH�H[SLUDWLRQ�GDWH�RI� WKH�/HWWHU�RI�&UHGLW@�\RX�KDYH�SURYLGHG�
ZULWWHQ�QRWLFH�WR�XV�LQGLFDWLQJ�\RXU�HOHFWLRQ�QRW�WR�SHUPLW�H[WHQVLRQ�RI�WKLV�/HWWHU�RI�
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&UHGLW�EH\RQG�LWV�FXUUHQW�H[SLU\�GDWH���7KH�DPRXQW�GXH�WR�%HQHILFLDU\��ZKHWKHU�RU�QRW�
D�GHIDXOW�KDV�RFFXUUHG��LV�8�6���BBBBBBBBBB�´�

6SHFLDO�&RQGLWLRQV��

�� $OO� FRVWV� DQG� EDQNLQJ� FKDUJHV� SHUWDLQLQJ� WR� WKLV� /HWWHU� RI� &UHGLW� DUH� IRU� WKH� DFFRXQW� RI�
$SSOLFDQW��

�� 3DUWLDO�DQG�PXOWLSOH�GUDZLQJV�DUH�SHUPLWWHG��

�� )D[�RI�'RFXPHQW���RU���RU���DERYH�LV�DFFHSWDEOH���1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�
KHUHLQ��DQ\�GUDZLQJ�KHUHXQGHU�PD\�EH�UHTXHVWHG�E\�WUDQVPLWWLQJ�WKH�UHTXLVLWH�GRFXPHQWV�DV�
GHVFULEHG� DERYH� WR� XV� E\� IDFVLPLOH� DW� BBBBBBBBBBBBBB� RU� VXFK� RWKHU� QXPEHU� DV� VSHFLILHG�
IURP�WLPH�WR�WLPH�E\�XV���7KH�IDFVLPLOH�WUDQVPLWWDO�VKDOO�EH�GHHPHG�GHOLYHUHG�ZKHQ�UHFHLYHG���
,W�LV�XQGHUVWRRG�WKDW�GUDZLQJV�PDGH�E\�IDFVLPLOH�WUDQVPLWWDO�DUH�GHHPHG�WR�EH�WKH�RSHUDWLYH�
LQVWUXPHQW�ZLWKRXW�WKH�QHHG�RI�RULJLQDOO\�VLJQHG�GRFXPHQWV��

7KLV�/HWWHU�RI�&UHGLW�H[SLUHV�RQ�BBBBBBBBBBBBB�DW�RXU�FRXQWHUV��

:H�KHUHE\�HQJDJH�ZLWK�%HQHILFLDU\�WKDW�XSRQ�SUHVHQWDWLRQ�RI�D�GRFXPHQW�DV�VSHFLILHG�XQGHU�DQG�
LQ�FRPSOLDQFH�ZLWK�WKH�WHUPV�RI�WKLV�/HWWHU�RI�&UHGLW��WKLV�/HWWHU�RI�&UHGLW�ZLOO�EH�GXO\�KRQRUHG�LQ�
WKH�DPRXQW�VWDWHG�LQ�'RFXPHQW�������RU���DERYH���,I�D�GRFXPHQW�LV�VR�SUHVHQWHG�E\������SP�RQ�
DQ\�1HZ�<RUN�EDQNLQJ�GD\��ZH�ZLOO�KRQRU�WKH�VDPH�LQ�IXOO�LQ�LPPHGLDWHO\�DYDLODEOH�1HZ�<RUN�
IXQGV�RQ�WKDW�GD\�DQG��LI�VR�SUHVHQWHG�DIWHU������SP�RQ�D�1HZ�<RUN�EDQNLQJ�GD\��ZH�ZLOO�KRQRU�
WKH�VDPH�LQ�IXOO�LQ�LPPHGLDWHO\�DYDLODEOH�1HZ�<RUN�IXQGV�E\�QRRQ�RQ�WKH�IROORZLQJ�1HZ�<RUN�
EDQNLQJ�GD\��

,W�LV�D�FRQGLWLRQ�RI�WKLV�/HWWHU�RI�&UHGLW�WKDW�LW�VKDOO�EH�GHHPHG�DXWRPDWLFDOO\�H[WHQGHG�ZLWKRXW�DQ�
DPHQGPHQW� IRU� D� RQH� \HDU� SHULRG� EHJLQQLQJ� RQ� WKH� SUHVHQW� H[SLU\� GDWH� KHUHRI� DQG� XSRQ� HDFK�
DQQLYHUVDU\�RI�VXFK�GDWH��XQOHVV�DW�OHDVW�QLQHW\������GD\V�SULRU�WR�DQ\�VXFK�H[SLU\�GDWH�ZH�KDYH�
VHQW� \RX�ZULWWHQ� QRWLFH� E\� UHJXODU� DQG� UHJLVWHUHG�PDLO� RU� FRXULHU� VHUYLFH� WKDW� ZH� HOHFW� QRW� WR�
SHUPLW�WKLV�/HWWHU�RI�&UHGLW�WR�EH�VR�H[WHQGHG�EH\RQG��DQG�ZLOO�H[SLUH�RQ�LWV�WKHQ�FXUUHQW�H[SLU\�
GDWH���1R�SUHVHQWDWLRQ�PDGH�XQGHU�WKLV�/HWWHU�RI�&UHGLW�DIWHU�VXFK�H[SLU\�GDWH�ZLOO�EH�KRQRUHG��

:H�DJUHH�WKDW�LI�WKLV�/HWWHU�RI�&UHGLW�ZRXOG�RWKHUZLVH�H[SLUH�GXULQJ��RU�ZLWKLQ����GD\V�DIWHU��DQ�
LQWHUUXSWLRQ�RI�RXU�EXVLQHVV�FDXVHG�E\�DQ�DFW�RI�JRG��ULRW��FLYLO�FRPPRWLRQ�� LQVXUUHFWLRQ��DFW�RI�
WHUURULVP��ZDU�RU�DQ\�RWKHU�FDXVH�EH\RQG�RXU�FRQWURO�RU�E\�DQ\�VWULNH�RU�ORFNRXW��WKHQ�WKLV�/HWWHU�
RI�&UHGLW�VKDOO�H[SLUH�RQ�WKH���WK�GD\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�ZH�UHVXPH�RXU�EXVLQHVV�DIWHU�
WKH�FDXVH�RI�VXFK�LQWHUUXSWLRQ�KDV�EHHQ�UHPRYHG�RU�HOLPLQDWHG�DQG�DQ\�GUDZLQJ�RQ�WKLV�/HWWHU�RI�
&UHGLW�ZKLFK�FRXOG�SURSHUO\�KDYH�EHHQ�PDGH�EXW�IRU�VXFK�LQWHUUXSWLRQ�VKDOO�EH�SHUPLWWHG�GXULQJ�
VXFK�H[WHQGHG�SHULRG��

7KLV�/HWWHU�RI�&UHGLW� LV�VXEMHFW� WR� WKH�8QLIRUP�&XVWRPV�DQG�3UDFWLFH� IRU�'RFXPHQWDU\�&UHGLWV�
������5HYLVLRQ�� ,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��3XEOLFDWLRQ�1R�������³8&3´���H[FHSW� WR�
WKH�H[WHQW�WKDW�WKH�WHUPV�KHUHRI�DUH�LQFRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKH�8&3��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�$UWLFOHV����E��DQG����RI�WKH�8&3��LQ�ZKLFK�FDVH�WKH�WHUPV�RI�WKLV�/HWWHU�RI�&UHGLW�VKDOO�
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JRYHUQ���0DWWHUV�QRW�FRYHUHG�E\�WKH�8&3�VKDOO�EH�JRYHUQHG�DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�WKH�
ODZV�RI�WKH�6WDWH�RI�&DOLIRUQLD��

>1DPH�RI�%DQN@�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$XWKRUL]HG�6LJQDWXUH�V��
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7KH� XQGHUVLJQHG�� BBBBBBBBBBB� �³(3&� &RQWUDFWRU´��� BBBBBBBBB� �³5HQHZDEOH� *HQHUDWLRQ�
(TXLSPHQW�6XSSOLHU´���BBBBBBBBBB��³/LFHQVHG�3URIHVVLRQDO�(QJLQHHU´��DQG�>BBBBBBBBBBBBBB@�
�³2ZQHU´�� PDNH� WKH� IROORZLQJ� FHUWLILFDWLRQV� WR� 6DQ� 'LHJR� *DV� 	� (OHFWULF� &RPSDQ\�
�³6'*	(´��� GDWHG� DV� RI� BBBBBBBBBBBBBBBBBB�� � $OO� FDSLWDOL]HG� WHUPV� QRW� RWKHUZLVH� GHILQHG�
KHUHLQ� VKDOO� KDYH� WKH�PHDQLQJ� JLYHQ� WR� WKHP� LQ� WKH�*UHHQ� 7DULII� 3RZHU� 3XUFKDVH�$JUHHPHQW�
GDWHG�BBBBBBBBB�EHWZHHQ�2ZQHU�DQG�6'*	(��WKH�³$JUHHPHQW´���

��� 7KH�>BBBBBBBBBBB@�FRPSULVLQJ�WKH�3URMHFW�KDYH�EHHQ�HUHFWHG�DQG�LQVWDOOHG�DW�WKH�SURMHFW�
VLWH�DQG�KDYH�EHHQ�FRPPLVVLRQHG�DV�UHTXLUHG�XQGHU�WKH�6XSSO\�DQG�,QVWDOODWLRQ�
$JUHHPHQW��³>BBBBBBBB@�6XSSO\�$JUHHPHQW´��GDWHG�DV�RI�BBBBBBBB��E\�DQG�EHWZHHQ�
5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�6XSSOLHU�DQG�2ZQHU�DQG�HDFK�VXFK�>BBBBBBBBBBB@�KDV�
SDVVHG�WKH�SHUIRUPDQFH�WHVWLQJ�UHTXLUHG�WR�EH�SHUIRUPHG�SXUVXDQW�WR�WKH�>BBBBBBBBB@�
6XSSO\�$JUHHPHQW��

��� 7KH�:DUUDQW\�3HULRG�XQGHU�WKH�:DUUDQW\�$JUHHPHQW��³:DUUDQW\�$JUHHPHQW´��GDWHG�DV�
RI�BBBBBBBBBBBBBBB��E\�DQG�EHWZHHQ�5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�6XSSOLHU�DQG�
2ZQHU�KDV�FRPPHQFHG��

� $OO�UHTXLUHPHQWV�QHFHVVDU\�WR�DFKLHYH�>&RPPHUFLDO�2SHUDWLRQ�6XEVWDQWLDO�&RPSOHWLRQ@�
DV�VHW�IRUWK�LQ�WKH�DJUHHPHQW�EHWZHHQ�WKH�(3&�&RQWUDFWRU�DQG�2ZQHU�GDWHG�BBBBBBBBB�
�³(3&�&RQWUDFW´��KDYH�EHHQ�FRPSOHWHG�DQG�WKH�3URMHFW�KDV�VXFFHVVIXOO\�SDVVHG�DOO�
SHUIRUPDQFH�WHVWV�DW�D�OHYHO�WKDW�GHPRQVWUDWHV�VDWLVIDFWLRQ�RI�DW�OHDVW�WKH�>PLQLPXP�
SHUIRUPDQFH�JXDUDQWHHV@��

��� ([FHSW�IRU�SXQFK�OLVW�LWHPV�WKDW�ZRXOG�QRW�PDWHULDOO\�DIIHFW�WKH�SHUIRUPDQFH��UHOLDELOLW\�RU�
VDIH�RSHUDWLRQ�RI�WKH�3URMHFW��WKH�3URMHFW�KDV�EHHQ�FRPSOHWHG�LQ�DFFRUGDQFH�ZLWK�DOO�
DSSOLFDEOH�VSHFLILFDWLRQV�DQG�LV�UHDG\�IRU�FRQWLQXRXV�FRPPHUFLDO�RSHUDWLRQ�LQ�FRPSOLDQFH�
ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�JRYHUQPHQWDO�DSSURYDOV���7KH�3URMHFW�KDV�VXFFHVVIXOO\�
SDVVHG�DOO�SHUIRUPDQFH�WHVWV�DW�D�OHYHO�WKDW�GHPRQVWUDWHV�VDWLVIDFWLRQ�RI�DW�OHDVW�WKH�>LQVHUW�
PLQLPXP�SHUIRUPDQFH�JXDUDQWHHV@��DQG�FRPSOHWH�WHVW�UHSRUWV�KDYH�EHHQ�VXEPLWWHG�WR�
%X\HU��

��� 7KH�2SHUDWLRQ�DQG�0DLQWHQDQFH�$JUHHPHQW��2	0�$JUHHPHQW���E\�DQG�EHWZHHQ�2ZQHU�
DQG�BBBBBBBBBBBBBBB�GDWHG�DV�RI�BBBBBBBBBBBBBBB�KDV�FRPPHQFHG����
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��� 2ZQHU�KDV�D�YDOLG�OHDVHKROG�RU�UHDO�SURSHUW\�LQWHUHVW�LQ�WKH�3URMHFW�6LWH�IRU�D�WHUP�RI�DW�
OHDVW�>BBB@�\HDUV�IURP�WKH�&RPPHUFLDO�2SHUDWLRQ�GDWH��

��� 7KH�LQWHUFRQQHFWLRQ�IDFLOLWLHV�KDYH�EHHQ�FRPSOHWHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�
VSHFLILFDWLRQV��WDULIIV��ODZV�DQG�JRYHUQPHQWDO�DSSURYDOV�WR�HQDEOH�SRZHU�JHQHUDWHG�E\�WKH�
3URMHFW�WR�EH�UHFHLYHG�DW�WKH�'HOLYHU\�3RLQW��

��� 2ZQHU�KDV�REWDLQHG�DOO�JRYHUQPHQWDO�DSSURYDOV�QHFHVVDU\�IRU�WKH�FRQWLQXRXV�FRPPHUFLDO�
RSHUDWLRQ�RI�WKH�3URMHFW�DQG�WKH�3URMHFW�LV�LQ�FRPSOLDQFH�ZLWK�DOO�VXFK�JRYHUQPHQWDO�
DSSURYDOV�DQG�DOO�RWKHU�DSSOLFDEOH�ODZV��

��� 7KH�&RQWUDFW�&DSDFLW\�RI�WKH�3URMHFW�LV�>BBB@�0:DF�DQG�>BBB@�0:GF�DW�>BBBBBBBB@�
FRQGLWLRQV����

��� :H�KDYH�UHDG�WKH�$JUHHPHQW��WKH�>BBBBBBBBBBB@�6XSSO\�&RQWUDFW��DQG�WKH�(3&�&RQWUDFW�
DQG�ZH�XQGHUVWDQG�WKH�UHTXLUHPHQWV�IRU�&RPPHUFLDO�2SHUDWLRQ�XQGHU�WKH�$JUHHPHQW��WKH�
VSHFLILFDWLRQV�DQG�SHUIRUPDQFH�WHVWLQJ�UHTXLUHPHQWV�XQGHU�WKH�>BBBBBBBBBB@�6XSSO\�
&RQWUDFW��DQG�WKH�UHTXLUHPHQWV�IRU�>&RPPHUFLDO�2SHUDWLRQ�6XEVWDQWLDO�&RPSOHWLRQ@�
XQGHU�WKH�(3&�&RQWUDFW��

��� :H�KDYH�UHYLHZHG�WKH�PDWHULDO�DQG�GDWD�PDGH�DYDLODEOH�WR�XV�E\�WKH�2ZQHU��WKH�
5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�6XSSOLHU��DQG�WKH�(3&�&RQWUDFWRU�IRU�WKH�3URMHFW��

��� 7R�WKH�H[WHQW�SUDFWLFDO��ZH�KDYH�UHYLHZHG�WKH�HQJLQHHULQJ��SURFXUHPHQW��FRQVWUXFWLRQ�DQG�
SHUIRUPDQFH�WHVWLQJ�IRU�WKH�3URMHFW�DQG�LQ�WKH�FRXUVH�RI�WKLV�UHYLHZ�ZH�KDYH�QRW�
GLVFRYHUHG�DQ\�PDWHULDO�HUURUV�RU�RPLVVLRQV�LQ�WKH�ZRUN�SHUIRUPHG�WR�GDWH��

��� :H�KDYH�UHYLHZHG�WKH�FHUWLILFDWHV�RI�2ZQHU��5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�6XSSOLHU��
DQG�(3&�&RQWUDFWRU�DERYH��DQG�ILQG�WKH�UHSUHVHQWDWLRQV�SURYLGHG�WR�EH�FRUUHFW�LQ�DOO�
PDWHULDO�UHVSHFWV��

��� :H�KDYH�UHYLHZHG�DOO�*RYHUQPHQWDO�$SSURYDOV�DQG�SHUPLWV�LGHQWLILHG�E\�WKH�2ZQHU�DV�
EHLQJ�UHTXLUHG�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3URMHFW�DQG�DUH�RI�WKH�RSLQLRQ�
WKDW�WKH�3URMHFW�DV�FRPSOHWHG�LV�LQ�FRPSOLDQFH�LQ�DOO�PDWHULDO�UHVSHFWV�ZLWK�WKH�
HQYLURQPHQWDO�DQG�WHFKQLFDO�UHTXLUHPHQWV�FRQWDLQHG�WKHUHLQ��

��� %DVHG�RQ�RXU�UHYLHZ�RI�WKH�DIRUHPHQWLRQHG�LQIRUPDWLRQ�DQG�RI�LQIRUPDWLRQ�SURYLGHG�WR�
XV�E\�RWKHUV�ZKLFK�ZH�KDYH�QRW�LQGHSHQGHQWO\�YHULILHG��ZH�DUH�RI�WKH�RSLQLRQ�WKDW��DV�RI��
&RPPHUFLDO�2SHUDWLRQ�KDV�RFFXUUHG�DV�GHILQHG�LQ�WKH�$JUHHPHQW��
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([HFXWHG�WKLV�BBB�GD\�RI�BBB����BB�

1DPH�RI�5HQHZDEOH�*HQHUDWLRQ�(TXLSPHQW�
6XSSOLHU
D�BBBBBBBBBBBBB�FRUSRUDWLRQ�
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1DPH�RI�2ZQHU
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%\�� � � � � �
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7KLV�&216(17�$1'�$*5((0(17��³&RQVHQW´��LV�HQWHUHG�LQWR�DV�RI�>'DWH@�DPRQJ�
6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\��³6'*	(´���>BBBBBBBBBBBBBBBBB@��WKH�³$VVLJQRU´���DQG�
>1DPH�RI�/HQGHU�$JHQW�IRU�WKH�)LQDQFLQJ�3DUWLHV@��WKH�³$VVLJQHH´���

:+(5($6��SXUVXDQW�WR�WKH�5$0�3RZHU�3XUFKDVH�$JUHHPHQW�PDGH�DV�RI�>'DWH@��WKH�
³$VVLJQHG�$JUHHPHQW´���EHWZHHQ�WKH�$VVLJQRU�DQG�6'*	(��6'*	(�KDV�DJUHHG�WR�SXUFKDVH�
RXWSXW�IURP�WKH�$VVLJQRU¶V�>BBBBBB0:�BBBBBBBB�HOHFWULF�JHQHUDWLQJ�IDFLOLW\@��WKH�³3URMHFW´��DV�
IXUWKHU�VSHFLILHG�LQ�WKHUHLQ��

� :+(5($6��SXUVXDQW�WR�D�>6HFXULW\�$JUHHPHQW@�GDWHG�DV�RI�>'DWH@��WKH�³6HFXULW\�
$JUHHPHQW´���WKH�$VVLJQRU�KDV�JUDQWHG�WR�WKH�$VVLJQHH�D�OLHQ�RQ�DQG�D�VHFXULW\�LQWHUHVW�LQ��WR�DQG�
XQGHU�DOO�RI�LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�WKH�$VVLJQHG�$JUHHPHQW��DV�FROODWHUDO�VHFXULW\�IRU�WKH�
$VVLJQRU¶V�REOLJDWLRQV�XQGHU�WKDW�FHUWDLQ�>&UHGLW�$JUHHPHQW@�GDWHG�DV�RI�WKH�GDWH�RI�WKH�6HFXULW\�
$JUHHPHQW�DPRQJ�WKH�$VVLJQRU��>BBBBBBBBB@��³/HQGHUV´��DQG�WKH�UHODWHG�ILQDQFLQJ�GRFXPHQWV�
�WKH�³&UHGLW�$JUHHPHQW´�DQG�FROOHFWLYHO\��WKH�³)LQDQFLQJ�'RFXPHQWV´��SXUVXDQW�WR�ZKLFK�WKH�
/HQGHUV�KDYH�DJUHHG�WR�ORDQ�IXQGV�WR�WKH�$VVLJQRU�LQ�FRQQHFWLRQ�ZLWK�WKH�3URMHFW��

12:��7+(5()25(��IRU�JRRG�DQG�YDOXDEOH�FRQVLGHUDWLRQ��WKH�UHFHLSW�DQG�VXIILFLHQF\�RI�
ZKLFK�KHUHE\�DUH�DFNQRZOHGJHG��WKH�SDUWLHV�KHUHWR�DJUHH�DV�IROORZV��

6HFWLRQ���� 'HILQLWLRQV���$Q\�FDSLWDOL]HG�WHUP�XVHG�EXW�QRW�GHILQHG�KHUHLQ�VKDOO�
KDYH�WKH�PHDQLQJ�VSHFLILHG�IRU�VXFK�WHUP�LQ�WKH�$VVLJQHG�$JUHHPHQW��

6HFWLRQ���� &RQVHQW�WR�$VVLJQPHQW���

�D� 8QGHU�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW��6'*	(�KHUHE\�
FRQVHQWV�WR��L��WKH�DVVLJQPHQW�E\�WKH�$VVLJQRU�RI�DOO�LWV�ULJKW��WLWOH�DQG�LQWHUHVW�LQ��WR�DQG�XQGHU�
WKH�$VVLJQHG�$JUHHPHQW�WR�WKH�$VVLJQHH��DV�FROODWHUDO�VHFXULW\�IRU�WKH�REOLJDWLRQV�DV�DQG�WR�WKH�
H[WHQW�SURYLGHG�LQ�WKH�6HFXULW\�$JUHHPHQW��DQG��LL��WKH�DVVLJQPHQW�E\�WKH�$VVLJQRU�WR�DQ\�
WUDQVIHUHH�RU�DVVLJQHH�RI��RU�VXFFHVVRU�WR��WKH�$VVLJQHH��SURYLGHG�WKDW�DQ\�WUDQVIHUHH�RU�QRPLQHH�
VDWLVILHV�WKH�UHTXLUHPHQWV�RI�$UWLFOH����FUHGLW�VXSSRUW��RI�WKH�$VVLJQHG�$JUHHPHQW�DQG�LV�
RWKHUZLVH�D�4XDOLILHG�7UDQVIHUHH���³4XDOLILHG�7UDQVIHUHH´�VKDOO�PHDQ�DQ\�WUDQVIHUHH�RU�DVVLJQHH�
RI��RU�VXFFHVVRU�WR��WKH�$VVLJQHH�WKDW��[��KDV��RU�KDV�HQWHUHG�LQWR�FRQWUDFWV�IRU�WKH�SURYLVLRQ�RI�
VHUYLFHV�ZLWK�DQ�HQWLW\�WKDW�KDV��VXEVWDQWLDO�H[SHULHQFH�LQ�WKH�FRQVWUXFWLRQ�DQG�RU�RSHUDWLRQ�RI�
>ZLQG�JHRWKHUPDO�VRODU�JHQHUDWLQJ�IDFLOLWLHV@�RI�D�W\SH�VLPLODU�WR�WKH�3URMHFW�DQG��\��KDV�WKH�
ILQDQFLDO�FDSDELOLW\�WR�SHUIRUP�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��WDNLQJ�LQWR�DFFRXQW�WKH�IDFW�WKDW�
VXFK�WUDQVIHUHH�RU�QRPLQHH�PD\�EH�D�VSHFLDO�SXUSRVH�YHKLFOH�ZKRVH�VROH�DVVHW�PD\�EH�WKH�
3URMHFW���LQ�HDFK�FDVH�DV�UHDVRQDEO\�GHWHUPLQHG�E\�6'*	(����
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�E� 7KH�$VVLJQRU�DJUHHV�WKDW�LW�VKDOO�UHPDLQ�OLDEOH�WR�6'*	(�IRU�DOO�
REOLJDWLRQV�RI�WKH�$VVLJQRU�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��QRWZLWKVWDQGLQJ�WKH�FROODWHUDO�
DVVLJQPHQW�FRQWHPSODWHG�LQ�WKH�6HFXULW\�$JUHHPHQW����

�F� ,I�WKH�$VVLJQHH�HOHFWV�WR�H[HUFLVH�LWV�UHPHGLHV�XQGHU�WKH�6HFXULW\�
$JUHHPHQW�WR�IRUHFORVH�RQ�LWV�OLHQ�LQ�WKH�$VVLJQHG�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRWLI\�6'*	(�
SXUVXDQW�WR�6HFWLRQ���I��RI�WKLV�&RQVHQW���8SRQ�FRPSOHWLRQ�RI�VXFK�IRUHFORVXUH��WKH�$VVLJQHH��RU�
LWV�SHUPLWWHG�DVVLJQHH�RU�WUDQVIHUHH�RU�VXFFHVVRU�WKHUHRI���L��VKDOO�EH�HQWLWOHG�WR�DOO�RI�WKH�EHQHILWV�
RI�WKH�$VVLJQHG�$JUHHPHQW���LL��VKDOO�DVVXPH�LQ�ZULWLQJ�DQG�EH�OLDEOH�IRU�HDFK�DQG�HYHU\�GXW\��
REOLJDWLRQ�DQG�OLDELOLW\�RI�WKH�$VVLJQRU�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��LQFOXGLQJ�EXW�QRW�OLPLWHG�
WR�WKH�GXWLHV�DQG�REOLJDWLRQV�WKDW�DURVH�RU�DFFUXHG�SULRU�WR�WKH�GDWH�RI�H[HFXWLRQ�RI�WKLV�&RQVHQW��
DQG��LLL��VKDOO�FXUH�DQ\�DQG�DOO�WKHQ�H[LVWLQJ�6HOOHU�(YHQWV�RI�'HIDXOW�WKDW�KDYH�DULVHQ�SULRU�WR�WKH�
GDWH�RI�WKH�DVVXPSWLRQ�RI�WKH�$VVLJQHG�$JUHHPHQW�E\�$VVLJQHH��RU�LWV�SHUPLWWHG�DVVLJQHH�RU�
WUDQVIHUHH�RU�VXFFHVVRU�WKHUHRI��H[FHSW�IRU�DQ\�6HOOHU�(YHQWV�RI�'HIDXOW�WKDW��E\�WKHLU�QDWXUH��DUH�
QRW�FDSDEOH�RI�EHLQJ�FXUHG�E\�$VVLJQHH��RU�LWV�SHUPLWWHG�DVVLJQHH�RU�WUDQVIHUHH�RU�VXFFHVVRU�
WKHUHRI���

6HFWLRQ���� 5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV���6'*	(�KHUHE\�UHSUHVHQWV�DQG�
ZDUUDQWV�WR�WKH�$VVLJQHH�WKDW��DV�RI�WKH�GDWH�RI�WKLV�&RQVHQW���

�D���� 7KH�H[HFXWLRQ�DQG�GHOLYHU\�E\�6'*	(�RI�WKH�$VVLJQHG�$JUHHPHQW�DQG�
WKLV�&RQVHQW��DQG�WKH�SHUIRUPDQFH�E\�6'*	(�RI�LWV�REOLJDWLRQV�XQGHU�WKH�$VVLJQHG�$JUHHPHQW�
DQG�WKLV�&RQVHQW��KDYH�EHHQ�GXO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�FRUSRUDWH�DFWLRQ��DQG�GR�QRW�DQG�
ZLOO�QRW�UHTXLUH�DQ\�IXUWKHU�FRQVHQWV�RU�DSSURYDOV�ZKLFK�KDYH�QRW�EHHQ�REWDLQHG��RU�YLRODWH�DQ\�
SURYLVLRQ�RI�DQ\�ODZ��UHJXODWLRQ��RUGHU��MXGJPHQW��LQMXQFWLRQ�RU�VLPLODU�PDWWHUV�RU�EUHDFK�DQ\�
PDWHULDO�DJUHHPHQW�SUHVHQWO\�LQ�HIIHFW�ZLWK�UHVSHFW�WR�RU�ELQGLQJ�XSRQ�6'*	(��

�E���� $OO�JRYHUQPHQW�DSSURYDOV�QHFHVVDU\�IRU�WKH�H[HFXWLRQ�DQG�GHOLYHU\�E\�
6'*	(�RI�WKH�$VVLJQHG�$JUHHPHQW�DQG�WKLV�&RQVHQW��DQG�WKH�SHUIRUPDQFH�E\�6'*	(�RI�LWV�
REOLJDWLRQV�XQGHU�WKH�$VVLJQHG�$JUHHPHQW�DQG�WKLV�&RQVHQW��KDYH�EHHQ�REWDLQHG�DQG�DUH�LQ�IXOO�
IRUFH�DQG�HIIHFW��

�F���� 7KLV�&RQVHQW�DQG�WKH�$VVLJQHG�$JUHHPHQW�KDYH�EHHQ�GXO\�H[HFXWHG�DQG�
FRQVWLWXWH�OHJDO��YDOLG�DQG�ELQGLQJ�REOLJDWLRQV�RI�6'*	(��HQIRUFHDEOH�DJDLQVW�LW�LQ�DFFRUGDQFH�
ZLWK�WKHLU�UHVSHFWLYH�WHUPV��H[FHSW�DV�VXFK�HQIRUFHPHQW�PD\�EH�OLPLWHG�E\�EDQNUXSWF\��
LQVROYHQF\�RU�VLPLODU�ODZV�RI�JHQHUDO�DSSOLFDWLRQ�UHODWLQJ�WR�WKH�HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�
JHQHUDOO\�RU�E\�JHQHUDO�SULQFLSOHV�RI�HTXLW\��UHJDUGOHVV�RI�ZKHWKHU�VXFK�HQIRUFHDELOLW\�LV�
FRQVLGHUHG�LQ�D�SURFHHGLQJ�LQ�HTXLW\�RU�DW�ODZ��RU�E\�SULQFLSOHV�RI�SXEOLF�SROLF\��

�G���� 7R�WKH�NQRZOHGJH�RI�6'*	(��WKH�$VVLJQRU�LV�QRW�LQ�GHIDXOW�XQGHU�DQ\�
PDWHULDO�FRYHQDQW�RU�REOLJDWLRQ�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��DQG�QR�HYHQWV�KDYH�RFFXUUHG�
WKDW��ZLWK�WKH�JLYLQJ�RI�QRWLFH�RU�WKH�SDVVDJH�RI�WLPH��ZRXOG�FRQVWLWXWH�D�GHIDXOW�E\�WKH�$VVLJQRU�
XQGHU�WKH�$VVLJQHG�$JUHHPHQW��DQG�WKH�$VVLJQHG�$JUHHPHQW�LV�LQ�IXOO�IRUFH�DQG�HIIHFW�DQG�KDV�
QRW�EHHQ�DPHQGHG��
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6HFWLRQ�����&RQVHQW�DQG�$JUHHPHQW���

6'*	(�DQG�WKH�$VVLJQRU�KHUHE\�DJUHH�WKDW��VR�ORQJ�DV�DQ\�REOLJDWLRQV�RI�WKH�
$VVLJQRU�XQGHU�WKH�&UHGLW�$JUHHPHQW�DQG�WKH�6HFXULW\�$JUHHPHQW�UHPDLQ�RXWVWDQGLQJ���

�D���� 1R�0DWHULDO�$PHQGPHQWV���6'*	(�DQG�WKH�$VVLJQRU�ZLOO�QRW�HQWHU�LQWR�
DQ\�PDWHULDO�DPHQGPHQW��VXSSOHPHQW�RU�RWKHU�PRGLILFDWLRQ�RI�WKH�$VVLJQHG�$JUHHPHQW��DQ�
³$PHQGPHQW´��XQWLO�DIWHU�WKH�$VVLJQHH�KDV�EHHQ�JLYHQ�DW�OHDVW�ILIWHHQ������%XVLQHVV�'D\V¶�SULRU�
ZULWWHQ�QRWLFH�RI�WKH�SURSRVHG�$PHQGPHQW�E\�WKH�$VVLJQRU��D�FRS\�RI�ZKLFK�QRWLFH�ZLOO�EH�
SURYLGHG�WR�6'*	(�E\�WKH�$VVLJQRU���DQG�ZLOO�QRW�WKHQ�HQWHU�LQWR�VXFK�$PHQGPHQW�LI�6'*	(�
KDV��ZLWKLQ�VXFK�ILIWHHQ������%XVLQHVV�'D\�SHULRG��UHFHLYHG�D�FRS\�RI��D��WKH�$VVLJQHH¶V�
REMHFWLRQ�WR�VXFK�$PHQGPHQW�RU��E��WKH�$VVLJQHH¶V�UHTXHVW�WR�WKH�$VVLJQRU�IRU�DGGLWLRQDO�
LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�VXFK�$PHQGPHQW��

� �E�� 1RWLFHV�RI�'HIDXOW�DQG�5LJKW�WR�&XUH����

� � � �L�� 6'*	(�VKDOO�GHOLYHU�WR�WKH�$VVLJQHH�DW�WKH�DGGUHVV�VHW�IRUWK�RQ�WKH�
VLJQDWXUH�SDJHV�KHUHRI��RU�DW�VXFK�RWKHU�DGGUHVV�DV�WKH�$VVLJQHH�PD\�GHVLJQDWH�LQ�ZULWLQJ�IURP�
WLPH�WR�WLPH�WR�6'*	(��FRQFXUUHQWO\�ZLWK�WKH�GHOLYHU\�WKHUHRI�WR�WKH�$VVLJQRU��D�FRS\�RI�HDFK�
QRWLFH�RI�GHIDXOW�XQGHU�WKH�$VVLJQHG�$JUHHPHQW���1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�
FRQWDLQHG�LQ�WKH�$VVLJQHG�$JUHHPHQW��VXFK�QRWLFH�VKDOO�EH�FRXSOHG�ZLWK�DQ�RSSRUWXQLW\�WR�FXUH�
DQ\�VXFK�GHIDXOW�ZLWKLQ�WKH�ORQJHU�RI�WKH�FXUH�SHULRG�DYDLODEOH�WR�WKH�$VVLJQRU�LQ�WKH�$VVLJQHG�
$JUHHPHQW�RU�WKLUW\������GD\V�DIWHU�QRWLFH�WKHUHRI��H[FHSW�ZLWK�UHVSHFW�WR�SD\PHQW�GHIDXOWV��
ZKLFK�FXUH�PXVW�EH�PDGH�ZLWKLQ�ILYH�����%XVLQHVV�'D\V�DIWHU�WKH�ODVW�GD\�RI�WKH�FXUH�SHULRG�
DYDLODEOH�WR�WKH�$VVLJQRU�LQ�WKH�$VVLJQHG�$JUHHPHQW�ZLWK�UHVSHFW�WR�SD\PHQW�GHIDXOWV���VXFK�
FXUH�SHULRG�VKDOO�FRPPHQFH�XSRQ�UHFHLSW�RI�QRWLFH�E\�WKH�$VVLJQHH����,I�SRVVHVVLRQ�RI�WKH�
)DFLOLW\�LV�QHFHVVDU\�WR�FXUH�DQ\�'HIDXOW�E\�WKH�$VVLJQRU�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��DQG�WKH�
$VVLJQHH�FRPPHQFHV�IRUHFORVXUH�SURFHHGLQJV�DJDLQVW�WKH�$VVLJQRU��WKH�$VVLJQHH�ZLOO�EH�DOORZHG�
DQ�DGGLWLRQDO�VL[W\������GD\V�WR�FRPSOHWH�VXFK�SURFHHGLQJV���,Q�RUGHU�IRU�WKH�$VVLJQHH�WR�FXUH�D�
GHIDXOW�XQGHU�6HFWLRQ�����G��RI�WKH�$VVLJQHG�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�VHFXUH��DV�VRRQ�DV�
UHDVRQDEO\�SUDFWLFDO�DIWHU�VXFK�GHIDXOW��DQ�RUGHU�IURP�WKH�FRXUW��WKH�³%DQNUXSWF\�&RXUW´��
DGPLQLVWHULQJ�WKH�SURFHHGLQJ�XQGHU�ZKLFK�WKH�$VVLJQRU�LV�D�GHEWRU�LQ�D�SURFHHGLQJ�XQGHU�7LWOH����
RI�WKH�8QLWHG�6WDWHV�&RGH��DV�DPHQGHG��WKH�³%DQNUXSWF\�&RGH´��LQ�D�IRUP�UHDVRQDEO\�DFFHSWDEOH�
WR�6'*	(�ZKLFK�DXWKRUL]HV��D��WKH�$VVLJQRU�WR�SOHGJH�FROODWHUDO�WR�VHFXUH�WKH�$VVLJQRU¶V�
REOLJDWLRQV�XQGHU�WKH�$VVLJQHG�$JUHHPHQW��ZKHWKHU�E\�WKH�PDLQWHQDQFH�RU�SURYLVLRQ�RI�D�/HWWHU�
RI�&UHGLW�RU�RWKHUZLVH��ZKHWKHU�VXFK�REOLJDWLRQV�DURVH�SULRU�RU�IROORZLQJ�WKH�6HFWLRQ�����G��
GHIDXOW�RI�WKH�$VVLJQHG�$JUHHPHQW���E��WKH�ULJKW�RI�6'*	(�WR�WHUPLQDWH�WKH�$VVLJQHG�
$JUHHPHQW�XSRQ�D�VXEVHTXHQW�GHIDXOW�DQG�H[SLUDWLRQ�RI�FXUH�SHULRGV�GHVFULEHG�KHUHLQ�ZLWK�
UHVSHFW�WR�WKH�$VVLJQRU��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�FRQYHUVLRQ�RI�D�FDVH�XQGHU�&KDSWHU����
RI�WKH�%DQNUXSWF\�&RGH�WR�D�FDVH�XQGHU�&KDSWHU���RI�WKH�%DQNUXSWF\�&RGH���DQG�WR�H[HUFLVH�
ULJKWV�RI�QHWWLQJ�RU�VHWRII�RI�REOLJDWLRQV�XSRQ�VXFK�WHUPLQDWLRQ��LQ�HDFK�FDVH�ZLWKRXW�UHJDUG�WR�
6HFWLRQ�����RI�WKH�%DQNUXSWF\�&RGH�DQG�ZLWKRXW�UHJDUG�WR�ZKHWKHU�WKH�DPRXQWV�WR�EH�QHWWHG�RU�
VHWRII�ZHUH�LQFXUUHG�SUH�SHWLWLRQ�RU�SRVW�SHWLWLRQ���F��WKDW�WKH�ULJKWV�RI�6'*	(�VSHFLILHG�LQ�WKH�
IRUHJRLQJ�FODXVH��E��QRW�EH�VXEMHFW�WR�EHLQJ�PRGLILHG��VWD\HG��DYRLGHG�RU�RWKHUZLVH�OLPLWHG�E\�
DQ\�IXUWKHU�RUGHU�RI�WKH�%DQNUXSWF\�&RXUW�RU�DQ\�FRXUW�SURFHHGLQJ�XQGHU�WKH�%DQNUXSWF\�&RGH��
DQG��G��WKH�DVVXPSWLRQ�E\�$VVLJQRU�RI�WKH�$VVLJQHG�$JUHHPHQW��D�³%DQNUXSWF\�2UGHU´����,W�
EHLQJ�IXUWKHU�XQGHUVWRRG�WKDW�LI�VXFK�%DQNUXSWF\�2UGHU�LV�QRW�WLPHO\�REWDLQHG��%X\HU�VKDOO�KDYH�
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WKH�ULJKW�WR�GHFODUH�DQ�(DUO\�7HUPLQDWLRQ�'DWH�LQ�DFFRUGDQFH�ZLWK�$UWLFOH���RI�WKH�$VVLJQHG�
$JUHHPHQW���

� � �LL�� ([FHSW�WR�WKH�H[WHQW�WKDW�DXWRPDWLF�FDQFHOODWLRQ��VXVSHQVLRQ�RU�
WHUPLQDWLRQ�RFFXUV�SXUVXDQW�WR�WKH�$VVLJQHG�$JUHHPHQW��QR�FDQFHOODWLRQ��VXVSHQVLRQ�RU�
WHUPLQDWLRQ�RI�WKH�$VVLJQHG�$JUHHPHQW�E\�6'*	(��VKDOO�EH�ELQGLQJ�XSRQ�WKH�$VVLJQHH�ZLWKRXW�
VXFK�QRWLFH�DQG�WKH�RSSRUWXQLW\�WR�FXUH�GXULQJ�WKH�DSSOLFDEOH�H[WHQGHG�FXUH�SHULRGV�VSHFLILHG�LQ�
WKLV�6HFWLRQ���E����,I�WKH�$VVLJQHH�IDLOV�WR�FXUH�RU�UHFWLI\�WKH�HIIHFW�RI�D�GHIDXOW�ZLWKLQ�WKH�
H[WHQGHG�FXUH�SHULRGV�VSHFLILHG�LQ�WKLV�6HFWLRQ���E���6'*	(�VKDOO�KDYH�DOO�LWV�ULJKWV�DQG�
UHPHGLHV�ZLWK�UHVSHFW�WR�VXFK�GHIDXOW��DFWLRQ�RU�RPLVVLRQ�DV�VHW�IRUWK�LQ�WKH�$VVLJQHG�$JUHHPHQW��

�F�� 3D\PHQWV�WR�'HVLJQDWHG�$FFRXQW���7KH�$VVLJQRU�DQG�6'*	(�
DFNQRZOHGJH�DQG�DJUHH�WKDW�DOO�SD\PHQWV�WR�EH�PDGH�E\�6'*	(�WR�WKH�$VVLJQRU��LI�DQ\��XQGHU�
WKH�$VVLJQHG�$JUHHPHQW�VKDOO�EH�PDGH�LQ�ODZIXO�PRQH\�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�LQ�
LPPHGLDWHO\�DYDLODEOH�IXQGV��WR�WKH�IROORZLQJ�DFFRXQW��

>QDPH�DQG�GHWDLOV�IRU�DFFRXQW�GHVLJQDWHG�E\�WKH�$VVLJQHH@�

RU�WR�VXFK�RWKHU�SHUVRQ�RU�HQWLW\�DQG�RU�DW�VXFK�RWKHU�DGGUHVV�DV�WKH�$VVLJQHH�PD\�IURP�WLPH�WR�
WLPH�VSHFLI\�LQ�ZULWLQJ�WR�6'*	(���,Q�PDNLQJ�VXFK�SD\PHQWV��6'*	(�VKDOO�EH�HQWLWOHG�WR�UHO\�
FRQFOXVLYHO\�RQ�LQVWUXFWLRQV�WKDW�LW�PD\�UHFHLYH�IURP�WLPH�WR�WLPH�IURP�WKH�$VVLJQHH�ZLWKRXW�DQ\�
GXW\�WR�PDNH�LQTXLU\�LQWR�WKH�DXWKRULW\�RI�WKH�$VVLJQHH�WR�JLYH�VXFK�LQVWUXFWLRQV�RU�WKH�
DXWKHQWLFLW\�RI�DQ\�VLJQDWXUHV�SODFHG�XSRQ�VXFK�LQVWUXFWLRQV��

6HFWLRQ���� 'DPDJHV�/LPLWDWLRQ��

6HFWLRQ���� 0LVFHOODQHRXV����
�D���� 7KLV�&RQVHQW�VKDOO�EH�ELQGLQJ�XSRQ�WKH�VXFFHVVRUV�DQG�SHUPLWWHG�DVVLJQV�RI�HDFK�SDUW\�
DQG�VKDOO�LQXUH��WRJHWKHU�ZLWK�WKH�ULJKWV�DQG�UHPHGLHV�RI�WKH�$VVLJQHH�KHUHXQGHU��WR�WKH�EHQHILW�RI�
WKH�VXFFHVVRUV�DQG�SHUPLWWHG�DVVLJQV�RI�WKH�SDUWLHV�KHUHWR��LQFOXGLQJ�WKH�)LQDQFLQJ�3DUWLHV�DQG�
WKHLU�UHVSHFWLYH�SHUPLWWHG�VXFFHVVRUV��WUDQVIHUHHV�DQG�DVVLJQV��

�E���� 1R�DPHQGPHQW�RU�ZDLYHU�RI�DQ\�SURYLVLRQV�RI�WKLV�&RQVHQW�RU�FRQVHQW�WR�
DQ\�GHSDUWXUH�E\�DQ\�SDUW\�KHUHWR�IURP�DQ\�SURYLVLRQV�RI�WKLV�&RQVHQW�VKDOO�LQ�DQ\�HYHQW�EH�
HIIHFWLYH�XQOHVV�WKH�VDPH�VKDOO�EH�LQ�ZULWLQJ�DQG�VLJQHG�E\�WKH�$VVLJQHH�DQG�6'*	(��

�F���� 7KLV�&RQVHQW�VKDOO�EH�JRYHUQHG�E\��DQG�FRQVWUXHG�XQGHU��WKH�ODZV�RI�WKH�
6WDWH�RI�&DOLIRUQLD�DSSOLFDEOH�WR�FRQWUDFWV�PDGH�DQG�WR�EH�SHUIRUPHG�LQ�VXFK�6WDWH�DQG�ZLWKRXW�
UHIHUHQFH�WR�FRQIOLFWV�RI�ODZV���7KH�SDUWLHV�KHUHWR�DJUHH�WKDW�DQ\�OHJDO�DFWLRQ�RU�SURFHHGLQJ�
DULVLQJ�RXW�RI�WKLV�&RQVHQW�PD\�EH�EURXJKW�LQ�WKH�FRXUWV�RI�WKH�6WDWH�RI�&DOLIRUQLD��LQ�DQG�IRU�WKH�
&RXQW\�RI�6DQ�'LHJR��RU�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�&DOLIRUQLD���
%\�H[HFXWLRQ�DQG�GHOLYHU\�RI�WKLV�&RQVHQW��WKH�SDUWLHV�KHUHWR�DFFHSW��IRU�WKHPVHOYHV�DQG�LQ�
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UHVSHFW�RI�WKHLU�SURSHUW\��JHQHUDOO\�DQG�XQFRQGLWLRQDOO\��WKH�MXULVGLFWLRQ�RI�WKH�DIRUHVDLG�FRXUWV���
7KH�SDUWLHV�KHUHWR�LUUHYRFDEO\�FRQVHQW�WR�WKH�VHUYLFH�RI�SURFHVV�RXW�RI�DQ\�RI�WKH�DIRUHPHQWLRQHG�
FRXUWV�LQ�DQ\�VXFK�DFWLRQ�RU�SURFHHGLQJ�E\�WKH�PDLOLQJ�RI�FRSLHV�WKHUHRI�E\�UHJLVWHUHG�RU�FHUWLILHG�
DLUPDLO��SRVWDJH�SUHSDLG��WR�WKH�$VVLJQHH��6'*	(�DQG�WKH�$VVLJQRU��DV�WKH�FDVH�PD\�EH��DW�WKHLU�
UHVSHFWLYH�DGGUHVVHV�IRU�QRWLFHV�DV�VSHFLILHG�KHUHLQ�DQG�WKDW�VXFK�VHUYLFH�VKDOO�EH�HIIHFWLYH�
ILYH�����EXVLQHVV�GD\V�DIWHU�VXFK�PDLOLQJ���1RWKLQJ�KHUHLQ�VKDOO�DIIHFW�WKH�ULJKW�WR�VHUYH�SURFHVV�LQ�
DQ\�RWKHU�PDQQHU�SHUPLWWHG�E\�ODZ�RU�WKH�ULJKW�RI�WKH�$VVLJQHH�RU�6'*	(�WR�EULQJ�OHJDO�DFWLRQ�
RU�SURFHHGLQJV�LQ�DQ\�RWKHU�FRPSHWHQW�MXULVGLFWLRQ���7KH�SDUWLHV�KHUHWR�KHUHE\�ZDLYH�DQ\�ULJKW�WR�
VWD\�RU�GLVPLVV�DQ\�DFWLRQ�RU�SURFHHGLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�DQ\�RU�DOO�RI�WKLV�&RQVHQW�RU�
WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\�EURXJKW�EHIRUH�WKH�IRUHJRLQJ�FRXUWV�RQ�WKH�EDVLV�RI�IRUXP
QRQ�FRQYHQLHQV��

�G�

��

�H���� 7KLV�&RQVHQW�PD\�EH�H[HFXWHG�LQ�RQH�RU�PRUH�FRXQWHUSDUWV�ZLWK�WKH�VDPH�
HIIHFW�DV�LI�VXFK�VLJQDWXUHV�ZHUH�XSRQ�WKH�VDPH�LQVWUXPHQW���7KLV�&RQVHQW�PD\�EH�GHOLYHUHG�E\�
IDFVLPLOH�WUDQVPLVVLRQ��

�I���� $OO�QRWLFHV�WR�EH�JLYHQ�XQGHU�WKLV�&RQVHQW�VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�
GHOLYHUHG�SHUVRQDOO\��VHQW�E\�FHUWLILHG�PDLO�UHWXUQ�UHFHLSW�UHTXHVWHG�RU�UHJLVWHUHG�ILUVW�FODVV�PDLO��
SRVWDJH�SUHSDLG��RU�VHQW�E\�IDFVLPLOH��RU�FRXULHU�WR�WKH�LQWHQGHG�UHFLSLHQW�DW�LWV�DGGUHVV�DV�VHW�
IRUWK�RQ�WKH�VLJQDWXUH�SDJHV�EHORZ��DQG�DOO�SD\PHQWV�WR�EH�PDGH�XQGHU�WKLV�&RQVHQW�VKDOO�EH�
PDGH�E\�ZLUH�WUDQVIHU�RI�LPPHGLDWHO\�DYDLODEOH�IXQGV�RU�FKHFN�UHSUHVHQWLQJ�LPPHGLDWHO\�
FROOHFWLEOH�IXQGV�WR�WKH�DFFRXQW�RU�DGGUHVV�RI�WKH�LQWHQGHG�UHFLSLHQW�DV�VHW�IRUWK�RQ�WKH�VLJQDWXUH�
SDJHV�KHUHWR��XQOHVV�WKH�UHFLSLHQW�KDV�JLYHQ�QRWLFH�RI�DQRWKHU�DGGUHVV�RU�DFFRXQW�IRU�UHFHLSW�RI�
QRWLFHV�RU�SD\PHQWV���

� �J���� 7KLV�&RQVHQW�VKDOO�WHUPLQDWH�LQ�LWV�HQWLUHW\�XSRQ�WKH�HDUOLHU�RI��L��WKH�LQGHIHDVLEOH�
SD\PHQW�LQ�IXOO�LQ�FDVK�RI�DOO�REOLJDWLRQV�RI�WKH�$VVLJQRU�XQGHU�WKH�&UHGLW�$JUHHPHQW��DQG��LL��WKH�
WHUPLQDWLRQ�RI�WKH�&UHGLW�$JUHHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�WKHUHRI�DQG�WKH�WHUPV�RI�WKLV�&RQVHQW���
7KH�$VVLJQHH�DJUHHV�WR�JLYH�SURPSW�ZULWWHQ�QRWLFH�WR�WKH�$VVLJQRU�DQG�6'*	(�RI�WKH�RFFXUUHQFH�RI�
HLWKHU�VXFK�HYHQW����

�K���� 7KH�FDSWLRQV�RU�KHDGLQJV�DW�WKH�EHJLQQLQJ�RI�HDFK�6HFWLRQ�RI�WKLV�&RQVHQW�
DUH�IRU�FRQYHQLHQFH�RQO\�DQG�DUH�QRW�D�SDUW�RI�WKLV�&RQVHQW��



� (��

,1�:,71(66�:+(5(2)��HDFK�RI�6'*	(��WKH�$VVLJQHH�DQG�WKH�$VVLJQRU�KDV�GXO\�
H[HFXWHG�WKLV�&RQVHQW�DQG�$JUHHPHQW�DV�RI�WKH�GDWH�ILUVW�DERYH�ZULWWHQ��

6$1�',(*2�*$6�	�(/(&75,&�
&203$1<�

%\�� � � � � � �
1DPH��
7LWOH��

>$GGUHVV�IRU�1RWLFHV�@�

>$66,*125@�

%\��BBBBBBBBBBBBBBBBBBBBBBBBB�
1DPH��
7LWOH��

>$GGUHVV�IRU�1RWLFHV�@�

>$66,*1((@�

%\��BBBBBBBBBBBBBBBBBBBBBBBBB�
1DPH��
7LWOH��

>$GGUHVV�IRU�1RWLFHV�@�
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>'DWH@�



� )��

7DEOH�RI�&RQWHQWV�

>,QVHUW�7DEOH�RI�&RQWHQWV@�
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$OO�FDSLWDOL]HG�WHUPV�XVHG�LQ�WKLV�UHSRUW�VKDOO�KDYH�WKH�PHDQLQJV�VHW�IRUWK�EHORZ�DQG�DQ\�
FDSLWDOL]HG�WHUPV�XVHG�LQ�WKLV�UHSRUW�ZKLFK�DUH�QRW�GHILQHG�EHORZ�VKDOO�KDYH�WKH�PHDQLQJV�
DVFULEHG�WKHUHWR�LQ�WKH�*UHHQ�7DULII�3RZHU�3XUFKDVH�$JUHHPHQW�E\�DQG�EHWZHHQ�BBBBBBBBBBB�
�³6HOOHU´��DQG�6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�GDWHG�BBBBBBBB�BB��BBBB��WKH�³$JUHHPHQW´���

6HOOHU�VKDOO�UHYLHZ�WKH�VWDWXV�RI�HDFK�VLJQLILFDQW�HOHPHQW�RI�WKH�3URMHFW�VFKHGXOH�DQG�
6HOOHU�VKDOO�LGHQWLI\�VXFK�PDWWHUV�UHIHUHQFHG�LQ�FODXVHV��L���Y��EHORZ�DV�NQRZQ�WR�6HOOHU�DQG�
ZKLFK�LQ�6HOOHU¶V�UHDVRQDEOH�MXGJPHQW�DUH�H[SHFWHG�WR�DGYHUVHO\�DIIHFW�WKH�3URMHFW�RU�WKH�3URMHFW�
VFKHGXOH��DQG�ZLWK�UHVSHFW�WR�DQ\�VXFK�PDWWHUV��VKDOO�VWDWH�WKH�DFWLRQV�ZKLFK�6HOOHU�LQWHQGV�WR�WDNH�
WR�HQVXUH�WKDW�&RQGLWLRQV�3UHFHGHQW�DQG�WKH�0LOHVWRQHV�ZLOO�EH�DWWDLQHG�E\�WKHLU�UHTXLUHG�GDWHV���
6XFK�PDWWHUV�PD\�LQFOXGH��EXW�VKDOO�QRW�EH�OLPLWHG�WR��

�L�� $Q\�PDWHULDO�PDWWHU�RU�LVVXH�DULVLQJ�LQ�FRQQHFWLRQ�ZLWK�D�
*RYHUQPHQWDO�$SSURYDO��RU�FRPSOLDQFH�WKHUHZLWK��ZLWK�UHVSHFW�WR�ZKLFK�WKHUH�LV�DQ�DFWXDO�RU�
WKUHDWHQHG�GLVSXWH�RYHU�WKH�LQWHUSUHWDWLRQ�RI�D�ODZ�RU�UHJXODWLRQ��DFWXDO�RU�WKUHDWHQHG�RSSRVLWLRQ�
WR�WKH�JUDQWLQJ�RI�D�QHFHVVDU\�*RYHUQPHQWDO�$SSURYDO��DQ\�RUJDQL]HG�SXEOLF�RSSRVLWLRQ��DQ\�
DFWLRQ�RU�H[SHQGLWXUH�UHTXLUHG�IRU�FRPSOLDQFH�RU�REWDLQLQJ�DSSURYDO�WKDW�6HOOHU�LV�XQZLOOLQJ�WR�
WDNH�RU�PDNH��RU�LQ�HDFK�FDVH�ZKLFK�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�PDWHULDOO\�WKUHDWHQ�RU�
SUHYHQW�ILQDQFLQJ�RI�WKH�3URMHFW��DWWDLQLQJ�DQ\�&RQGLWLRQ�RU�0LOHVWRQH��RU�REWDLQLQJ�DQ\�
FRQWHPSODWHG�DJUHHPHQWV�ZLWK�RWKHU�SDUWLHV�ZKLFK�DUH�QHFHVVDU\�IRU�DWWDLQLQJ�DQ\�&RQGLWLRQ�RU�
0LOHVWRQH�RU�ZKLFK�RWKHUZLVH�UHDVRQDEO\�FRXOG�EH�H[SHFWHG�WR�PDWHULDOO\�WKUHDWHQ�6HOOHU¶V�DELOLW\�
WR�DWWDLQ�DQ\�&RQGLWLRQ�RU�0LOHVWRQH��

�LL�� $Q\�GHYHORSPHQW�RU�HYHQW�LQ�WKH�ILQDQFLDO�PDUNHWV�RU�WKH�
LQGHSHQGHQW�SRZHU�LQGXVWU\��DQ\�FKDQJH�LQ�WD[DWLRQ�RU�DFFRXQWLQJ�VWDQGDUGV�RU�SUDFWLFHV�RU�LQ�
6HOOHU¶V�EXVLQHVV�RU�SURVSHFWV�ZKLFK�UHDVRQDEO\�FRXOG�EH�H[SHFWHG�WR�PDWHULDOO\�WKUHDWHQ�
ILQDQFLQJ�RI�WKH�3URMHFW��DWWDLQPHQW�RI�DQ\�&RQGLWLRQ�RU�0LOHVWRQH�RU�PDWHULDOO\�WKUHDWHQ�DQ\�
FRQWHPSODWHG�DJUHHPHQWV�ZLWK�RWKHU�SDUWLHV�ZKLFK�DUH�QHFHVVDU\�IRU�DWWDLQLQJ�DQ\�&RQGLWLRQ�RU�
0LOHVWRQH�RU�FRXOG�RWKHUZLVH�UHDVRQDEO\�EH�H[SHFWHG�WR�PDWHULDOO\�WKUHDWHQ�6HOOHU¶V�DELOLW\�WR�
DWWDLQ�DQ\�&RQGLWLRQ�RU�0LOHVWRQH��

�LLL�� $�FKDQJH�LQ��RU�GLVFRYHU\�E\�6HOOHU�RI��DQ\�OHJDO�RU�UHJXODWRU\�
UHTXLUHPHQW�ZKLFK�ZRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�PDWHULDOO\�WKUHDWHQ�6HOOHU¶V�DELOLW\�WR�DWWDLQ�
DQ\�&RQGLWLRQ�RU�0LOHVWRQH��

�LY�� $Q\�PDWHULDO�FKDQJH�LQ�WKH�6HOOHU¶V�VFKHGXOH�IRU�LQLWLDWLQJ�RU�
FRPSOHWLQJ�DQ\�PDWHULDO�DVSHFW�RI�3URMHFW��

�Y�� 7KH�VWDWXV�RI�DQ\�PDWWHU�RU� LVVXH� LGHQWLILHG�DV�RXWVWDQGLQJ� LQ�DQ\�
SULRU�4XDUWHUO\�5HSRUW� DQG� DQ\�PDWHULDO� FKDQJH� LQ� WKH�6HOOHU¶V� SURSRVHG� DFWLRQV� WR� UHPHG\�RU�
RYHUFRPH�VXFK�PDWWHU�RU�LVVXH��

� 6HOOHU�VKDOO�FRPSOHWH��FHUWLI\��DQG�GHOLYHU�WKLV�IRUP�4XDUWHU�4XDUWHUO\�3URJUHVV�5HSRUW�WR�
>BBBBBBBBBBBBB@��WRJHWKHU�ZLWK�DOO�DWWDFKPHQWV�DQG�H[KLELWV��ZLWK�>�@�FRSLHV�RI�WKH�5HSRUW�
GHOLYHUHG�WR�>BBBBBBBBBBBBB@�DQG�>BBBBBBBBBBBBB@������



� )��

3OHDVH�SURYLGH�D�EULHI�VXPPDU\�RI�WKH�0DMRU��DFWLYLWLHV�WR�EH�SHUIRUPHG�IRU�HDFK�RI�WKH�
IROORZLQJ�DVSHFWV�RI�WKH�3URMHFW�GXULQJ�WKH�FXUUHQW�FDOHQGDU�TXDUWHU��

������ 'HVLJQ�

������ (QJLQHHULQJ�

������ 0DMRU�(TXLSPHQW�SURFXUHPHQW��

������ &RQVWUXFWLRQ�

������ 0LOHVWRQH�UHSRUW�

������ 3HUPLWWLQJ��6HH�6HFWLRQ������

3OHDVH�SURYLGH�D�EULHI�VXPPDU\�RI�WKH�0DMRU�DFWLYLWLHV�ZKLFK�ZHUH�VFKHGXOHG�WR�EH�
SHUIRUPHG�LQ�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU�DQG�WKHLU�VWDWXV��LQFOXGLQJ�WKRVH�DFWLYLWLHV�WKDW�ZHUH�
QRW�FRPSOHWHG�DV�VFKHGXOHG��

������ 'HVLJQ�

������ (QJLQHHULQJ�

������ 0DMRU�(TXLSPHQW�SURFXUHPHQW�

������ &RQVWUXFWLRQ�

������ 0LOHVWRQH�UHSRUW�

������ 3HUPLWWLQJ�

��)RU�3XUSRVHV�RI�WKLV�5HSRUW��³0DMRU´�VKDOO�PHDQ�DQ\�DFWLYLW\��HYHQW��RU�RFFXUUHQFH�ZKLFK�PD\�
KDYH�D�PDWHULDO�DGYHUVH�LPSDFW�RQ�WKH�FRQVWUXFWLRQ�RI�WKH�)DFLOLW\�RU�FRPSOHWLRQ�RI�WKH�3URMHFW�
RQ�D�WLPHO\�EDVLV��LI�VXFK�DFWLYLW\��HYHQW��RU�RFFXUUHQFH�RFFXUV�RU�LI�VXFK�DFWLYLW\��HYHQW��RU�
RFFXUUHQFH�IDLOV�WR�RFFXU�DV�DQWLFLSDWHG�RU�VFKHGXOHG��ZKLFK�PDWHULDO�DGYHUVH�LPSDFW�LQFOXGHV��
EXW�LV�QRW�OLPLWHG�WR��6HOOHU¶V�LQDELOLW\�WR�DFKLHYH�D�0LOHVWRQH�'DWH��



� )��

7KH�IROORZLQJ�GHVFULEHV�HDFK�RI�WKH�PDMRU�*RYHUQPHQWDO�$SSURYDOV�UHTXLUHG�IRU�WKH�
FRQVWUXFWLRQ�RI�WKH�3URMHFW�DQG�WKH�VWDWXV�RI�HDFK����

3OHDVH�GHVFULEH�HDFK�RI�WKH�0DMRU�VWDWH�DQG�RU�IHGHUDO�*RYHUQPHQWDO�$SSURYDO��LQFOXGLQJ�
WKH�3HUPLW�WR�&RQVWUXFW�LVVXHG�E\�WKH�6DQ�'LHJR�&RXQW\�$LU�3ROOXWLRQ�&RQWURO�'LVWULFW��WR�EH�
REWDLQHG�E\�6HOOHU��RU�(3&�&RQWUDFWRU��DQG�WKH�VWDWXV�RI�HDFK��

'(6&5,37,21� 67$786�

3OHDVH�GHVFULEH�HDFK�RI�WKH�0DMRU�ORFDO�DQG�RU�FRXQW\�*RYHUQPHQWDO�$SSURYDOV�WR�EH�
REWDLQHG�E\�6HOOHU�DQG�WKH�VWDWXV�RI�HDFK��

'(6&5,37,21� 67$786�

3OHDVH�OLVW�DOO�SHUPLWWLQJ�DFWLYLWLHV�ZKLFK�RFFXUUHG�GXULQJ�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU��



� )��

3OHDVH�OLVW�DOO�SHUPLWWLQJ�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�RFFXU�GXULQJ�WKH�FXUUHQW�
FDOHQGDU�TXDUWHU��

� 3OHDVH�DWWDFK�WR�WKLV�4XDUWHUO\�3URJUHVV�5HSRUW�FRSLHV�RI�DQ\�QRWLFHV�UHODWHG�WR�SHUPLWWLQJ�
DFWLYLWLHV�UHFHLYHG�IURP�(3&�&RQWUDFWRU�GXULQJ�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU��

7KH�IROORZLQJ�WDEOH�OLVWV�WKH�GHVLJQ�VFKHGXOH�WR�EH�IROORZHG�E\�6HOOHU�DQG�LWV�
VXEFRQWUDFWRUV��

$&7,9,7<�
&2175$&725��
68%&2175$&725�

6&+('8/('�
&203/(7,21�
'$7(�

$&78$/�
&203/(7,21�
'$7(�

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�GHVLJQ�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�EH�SHUIRUPHG�GXULQJ�
WKH�FXUUHQW�FDOHQGDU�TXDUWHU��

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�GHVLJQ�DFWLYLWLHV�ZKLFK�ZHUH�FRPSOHWHG�GXULQJ�WKH�SUHYLRXV�
FDOHQGDU�TXDUWHU��



� )��

7KH�IROORZLQJ�WDEOH�OLVWV�WKH�HQJLQHHULQJ�VFKHGXOH�WR�EH�IROORZHG�E\�6HOOHU�DQG�LWV�
VXEFRQWUDFWRUV��

$&7,9,7<�
&2175$&725��
68%&2175$&725�

6&+('8/('�
&203/(7,21�
'$7(�

$&78$/�
&203/(7,21�
'$7(�

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�HQJLQHHULQJ�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�EH�SHUIRUPHG�
GXULQJ�WKH�FXUUHQW�FDOHQGDU�TXDUWHU��

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�HQJLQHHULQJ�DFWLYLWLHV�ZKLFK�ZHUH�FRPSOHWHG�GXULQJ�WKH�
SUHYLRXV�FDOHQGDU�TXDUWHU��

3OHDVH�SURYLGH�D�WKUHH�PRQWK�ORRN�DKHDG�HQJLQHHULQJ�VFKHGXOH��

7KH�IROORZLQJ�WDEOH�OLVWV�PDMRU�HTXLSPHQW�WR�EH�SURFXUHG�E\�6HOOHU�DQG�LWV�VXEFRQWUDFWRUV��

(48,30(17�
'(6&5,37,21�

0$18)$&785(5� 02'(/�
&2175$&7('�
'(/,9(5<�
'$7(�

$&78$/�
'(/,9(5<�
'$7(�

352-(&7('�
,167$//$7,21�
'$7(�

$&78$/�
,167$//$7,21�
'$7(�



� )��

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�PDMRU�HTXLSPHQW�SURFXUHPHQW�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�
EH�SHUIRUPHG�GXULQJ�WKH�FXUUHQW�FDOHQGDU�TXDUWHU��

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�PDMRU�HTXLSPHQW�SURFXUHPHQW�DFWLYLWLHV�ZKLFK�ZHUH�
FRPSOHWHG�GXULQJ�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU��

7KH�IROORZLQJ�WDEOHV�OLVWV�FRQVWUXFWLRQ�DFWLYLWLHV�WR�EH�SHUIRUPHG�E\�6HOOHU�DQG�LWV�
VXEFRQWUDFWRUV��

$&7,9,7<�
&2175$&725��
68%&2175$&725�

6&+('8/('�
&203/(7,21�
'$7(�

$&78$/�
&203/(7,21�
'$7(�

&LYLO�3URJUHVV�
6WUXFWXUDO�3URJUHVV�
>6WHDP@�*HQHUDWRU�
3URJUHVV�
3LSLQJ�3URJUHVV�
,&�DQG�(OHFWULFDO�
3URJUHVV�
6XEFRQWUDFWRU�
3URJUHVV�

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�EH�SHUIRUPHG�
GXULQJ�WKH�FXUUHQW�FDOHQGDU�TXDUWHU��



� )��

3OHDVH�H[SODLQ�LQ�GHWDLO�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�ZKLFK�DUH�H[SHFWHG�WR�EH�SHUIRUPHG�
GXULQJ�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU��

3OHDVH�DWWDFK�D�FRS\�RI�WKH�0RQWKO\�3URJUHVV�5HSRUWV�UHFHLYHG�GXULQJ�WKH�SUHYLRXV�
FDOHQGDU�TXDUWHU�IURP�WKH�(3&�&RQWUDFWRU�SXUVXDQW�WR�WKH�(3&�&RQWUDFW��FHUWLILHG�E\�WKH�(3&�
&RQWUDFWRU�DV�EHLQJ�WUXH�DQG�FRUUHFW�DV�RI�WKH�GDWH�LVVXHG��

3OHDVH�SURYLGH�D�WKUHH�PRQWK�ORRN�DKHDG�FRQVWUXFWLRQ�VFKHGXOH��

3OHDVH�VWDWH�WKH�VWDWXV�DQG�SURJUHVV�RI�HDFK�0LOHVWRQH�DQG�LGHQWLI\�DQ\�FRPSOHWHG�
0LOHVWRQH�V��IRU�WKH�SUHYLRXV�FDOHQGDU�TXDUWHU��

3OHDVH�H[SODLQ�LQ�GHWDLO�HDFK�RI�WKH�IROORZLQJ�DVSHFWV�RI�6HOOHU¶V�UHPHGLDO�DFWLRQ�SODQ��

������ 0LVVHG�0LOHVWRQH�

������ 3ODQV�WR�DFKLHYH�PLVVHG�0LOHVWRQH�

������ 3ODQV�WR�DFKLHYH�VXEVHTXHQW�0LOHVWRQH�

������ 'HOD\V�LQ�HQJLQHHULQJ�VFKHGXOH�

3OHDVH�H[SODLQ�LQ�GHWDLO�DQ\�GHOD\V�EH\RQG�WKH�VFKHGXOHG�0LOHVWRQH�'DWHV�VWDWHG�
LQ�6HFWLRQ������DQ\�LPSDFW�IURP�WKH�GHOD\V�RQ�WKH�HQJLQHHULQJ�VFKHGXOH��DQG�6HOOHU¶V�SODQV�WR�
UHPHG\�VXFK�LPSDFW��

������ 'HOD\V�LQ�0DMRU�(TXLSPHQW�SURFXUHPHQW�

3OHDVH�H[SODLQ�LQ�GHWDLO�DQ\�GHOD\V�EH\RQG�WKH�FRQWUDFWHG�GHOLYHU\�GDWH�DQG�RU�WKH�
SURMHFWHG�LQVWDOODWLRQ�GDWH�VWDWHG�LQ�6HFWLRQ������DQ\�LPSDFW�IURP�WKH�GHOD\V�RQ�0DMRU�(TXLSPHQW�
SURFXUHPHQW�VFKHGXOH��DQG�6HOOHU¶V�SODQV�WR�UHPHG\�VXFK�LPSDFW���

������ 'HOD\V�LQ�FRQVWUXFWLRQ�VFKHGXOH�



� )���

3OHDVH�H[SODLQ�LQ�GHWDLO�DQ\�GHOD\V�EH\RQG�WKH�VFKHGXOHG�FRPSOHWLRQ�GDWHV�VWDWHG�
LQ�6HFWLRQ������DQ\�LPSDFW�IURP�WKH�GHOD\V�RQ�WKH�FRQVWUXFWLRQ�VFKHGXOH��DQG�6HOOHU¶V�SODQV�WR�
UHPHG\�VXFK�LPSDFW��

,��BBBBBBBBBBB��RQ�EHKDOI�RI�DQG�DV�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI��GR�KHUHE\�FHUWLI\�
WKDW�DQ\�DQG�DOO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�DWWDFKHG�6HOOHU¶V�4XDUWHUO\�3URJUHVV�5HSRUW�LV�WUXH�
DQG�DFFXUDWH��DQG�UHIOHFWV��WR�WKH�EHVW�RI�P\�NQRZOHGJH��WKH�FXUUHQW�VWDWXV�RI�WKH�FRQVWUXFWLRQ�RI�
WKH�3URMHFW�DV�RI�WKH�GDWH�VSHFLILHG�EHORZ��

%\�BBBBBBBBBBBBBBBBBBBBBBBBBB�

1DPH�BBBBBBBBBBBBBBBBBBBBBBBB�

7LWOH�BBBBBBBBBBBBBBBBBBBBBBBBB�

'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB�
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'DWH�RI�/DWHVW�&RQVWUXFWLRQ�3URJUHVV�5HSRUW�IURP�&RXQWHUSDUW\����
3URMHFW�2ZQHU�&RXQWHUSDUW\����
7HFKQRORJ\���
&DSDFLW\��0:���� $QQXDO�(QHUJ\��*:K�\HDU�����
2Q�/LQH�'DWH���� 7HUP�'XUDWLRQ��\HDUV�����
&RQVWUXFWLRQ�6WDUW�'DWH�� 3RLQW�RI�'HOLYHU\����
/RFDWLRQ���

7KH�EHORZ�WR�EH�ILOOHG�LQ�Z��HLWKHU���&RPSOHWHG��$FFHSWDEOH��8QNQRZQ��RU�&RQFHUQ���6HH�6HFWLRQ�%�IRU�D�GHVFULSWLRQ�
RI�PLOHVWRQHV��:KHQ�WKH�DQVZHU�LV�³&RQFHUQ´�WKH�PLOHVWRQH�VKRXOG�EH�IODJJHG�ZLWK�D�QRWDWLRQ�QXPEHU�ZKHUH�
DGGLWLRQDO�GHWDLO�LV�SURYLGHG�LQ�6HFWLRQ�$���

)XHO�5HVRXUFH�6XSSO\�� � � �
)LQDQFLQJ��� � � �

&RUSRUDWH�)LQDQFLQJ�
3URMHFW�)LQDQFLQJ� � �

6LWH�&RQWURO��������� � � �
3HUPLWWLQJ�� � � �
(QJLQHHULQJ�� � � �
0DMRU�(TXLSPHQW�3URFXUHPHQW�� � � �
&RQVWUXFWLRQ�� � � �
6WDUWXS�7HVWLQJ�DQG�&RPPLVVLRQLQJ�� � � �
7UDQVPLVVLRQ�� � � �

��VHH�6HFWLRQ�&��
'HSHQGHQW�7UDQVPLVVLRQ�8SJUDGH�V���� �
6FKHGXOHG�&RPSOHWLRQ��� �
3RLQW�RI�,QWHUFRQQHFWLRQ��� �
(DUO\�,QWHUFRQQHFWLRQ��� �
*HQ�7LH�/HQJWK��� �
*HQ�7LH�9ROWDJH��� �
,62�4XHXH�3RVLWLRQ��� �
)HDVLELOLW\�6WXG\��)6���� �
6\VWHP�,PSDFW�6WXG\��6,6���� ��
)DFLOLWLHV�6WXG\��)$6���� �

5HPHGLDO�$FWLRQ�3ODQ�� �
$GGLWLRQDO�&RPPHQWV�� �
'DWH�RI�3UHSDUDWLRQ���� �



� *��

6\VWHP

&DXVH�&RGH�5DQJHV���$IIHFWHG�&RPSRQHQW

&DXVH�&RGH���&RPSRQHQW�3UREOHP

&RPPHQWV

287$*(�127,),&$7,21�)250
7KLV IRUP PD\ EH XVHG WR FRPSO\ ZLWK &$,62
V RXWDJH QRWLILFDWLRQ UHTXLUHPHQWV IRU ERWK
SODQQHG DQG IRUFHG RXWDJHV� 5HSRUW RXWDJHV DV VRRQ DV SRVVLEOH E\ VXEPLWWLQJ IRUP YLD
HPDLO�WR�76FKHG#6HPSUD8WLOLWLHV�FRP�RU�YLD�ID[�DW����������������
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2SHUDWLRQDO�FKDUDFWHULVWLFV�RI�WKH�3URMHFW�PXVW�EH�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�UHVRXUFH�IOH[LELOLW\�
UHIOHFWHG�LQ�WKH�UHVRXUFH�0DVWHU�)LOH��DV�VXFK�WHUP�LV�GHILQHG�LQ�WKH�&$,62�7DULII���%X\HU�PD\�
UHTXHVW�WKDW�&$,62�PRGLI\�WKH�0DVWHU�)LOH�IRU�WKH�3URMHFW�WR�UHIOHFW�WKH�ILQGLQJV�RI�D�&$,62�
DXGLW�RI�WKH�3URMHFW�DQG�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�SURYLGHG�E\�6HOOHU�LV�WUXH�DQG�DFFXUDWH���
6HOOHU�DJUHHV�WR�FRRUGLQDWH�ZLWK�%X\HU�DQG�DQ\�WKLUG�SDUW\�6FKHGXOLQJ�&RRUGLQDWRU�WR�HQVXUH�DOO�
LQIRUPDWLRQ�SURYLGHG�WR�WKH�&$,62�UHJDUGLQJ�WKH�RSHUDWLRQDO�DQG�WHFKQLFDO�FRQVWUDLQWV�LQ�WKH�
0DVWHU�)LOH�IRU�WKH�3URMHFW�DUH�DFFXUDWH�DQG�DUH�DFWXDOO\�EDVHG�RQ�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH�
UHVRXUFH���7KH�3DUWLHV�DJUHH�WR�PDNH�UHDVRQDEOH�PRGLILFDWLRQV�WR�WKLV�([KLELW�+�WR�PRGLI\�
H[LVWLQJ�RSHUDWLQJ�UHVWULFWLRQV�RU�DGG�DGGLWLRQDO�RSHUDWLQJ�UHVWULFWLRQV�WKDW�PD\�EH�QHFHVVDU\�WR�
DGGUHVV�FKDQJHV�LQ�WKH�&$,62�7DULII�RU�DSSOLFDEOH�/DZ�DSSOLFDEOH�WR�WKH�3URGXFWV�SURYLGHG�IURP�
WKLV�3URMHFW����

1DPHSODWH�FDSDFLW\�RI�WKH�3URMHFW��BBBB0:��

0LQLPXP�RSHUDWLQJ�FDSDFLW\��BBBB0:��

$GYDQFH�QRWLILFDWLRQ�UHTXLUHG�IRU�D�'LVSDWFK�1RWLFH��BBBB�

5DPS�5DWH��BBBB0:�PLQXWH��
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,Q� FRQQHFWLRQ� ZLWK� 6HOOHU¶V� SHUIRUPDQFH� RI� LWV� GXWLHV� DQG� REOLJDWLRQV� XQGHU� WKLV� $JUHHPHQW��
6HOOHU�VKDOO�PDLQWDLQ��IURP�WKH�&3�6DWLVIDFWLRQ�'DWH�XQWLO�WKH�HQG�RI�WKH�WHUP�RI�WKLV�$JUHHPHQW��
JHQHUDO� OLDELOLW\� LQVXUDQFH� ZLWK� D� FRPELQHG� VLQJOH� OLPLW� RI� QRW� OHVV� WKDQ� 7ZR�PLOOLRQ� GROODUV�
�������������IRU�HDFK�RFFXUUHQFH��

6XFK� JHQHUDO� OLDELOLW\� LQVXUDQFH� VKDOO� LQFOXGH� FRYHUDJH� IRU� ³3UHPLVHV�2SHUDWLRQV��2ZQHUV� DQG�
&RQWUDFWRUV� 3URWHFWLYH�� 3URGXFWV�&RPSOHWHG� 2SHUDWLRQV� +D]DUG�� ([SORVLRQ�� &ROODSVH��
8QGHUJURXQG�� &RQWUDFWXDO� /LDELOLW\�� DQG� %URDG� )RUP� 3URSHUW\� 'DPDJH� LQFOXGLQJ� &RPSOHWHG�
2SHUDWLRQV�´�

7KH�JHQHUDO� OLDELOLW\� LQVXUDQFH� UHTXLUHG�KHUHLQ� VKDOO�� E\� HQGRUVHPHQW� WR� WKH�SROLF\�RU�SROLFLHV��
�D��LQFOXGH�%X\HU�DV�DQ�DGGLWLRQDO�LQVXUHG���E��FRQWDLQ�D�VHYHUDELOLW\�RI�LQWHUHVW�FODXVH�RU�FURVV�
OLDELOLW\�FODXVH���F��SURYLGH�WKDW�%X\HU�VKDOO�QRW�E\�UHDVRQ�RI�LWV�LQFOXVLRQ�DV�DQ�DGGLWLRQDO�LQVXUHG�
LQFXU� OLDELOLW\� WR� WKH� LQVXUDQFH� FDUULHU� IRU� SD\PHQW� RI� SUHPLXP� IRU� VXFK� LQVXUDQFH�� DQG�
�G��SURYLGH� IRU� WKLUW\������ FDOHQGDU� GD\V¶� ZULWWHQ� QRWLFH� WR� %X\HU� SULRU� WR� FDQFHOODWLRQ��
WHUPLQDWLRQ��DOWHUDWLRQ��RU�PDWHULDO�FKDQJH�RI�VXFK�LQVXUDQFH����

(YLGHQFH�RI�WKH�LQVXUDQFH�UHTXLUHG�KHUHLQ�VKDOO�VWDWH�WKDW�FRYHUDJH�SURYLGHG�LV�SULPDU\�DQG�LV�QRW�
LQ�H[FHVV�WR�RU�FRQWULEXWLQJ�ZLWK�DQ\�LQVXUDQFH�RU�VHOI�LQVXUDQFH�PDLQWDLQHG�E\�%X\HU��

6HOOHU� DJUHHV� WR� IXUQLVK� WKH� UHTXLUHG� FHUWLILFDWHV� DQG� HQGRUVHPHQWV� WR� %X\HU� SULRU� WR� LQLWLDO�
GHOLYHULHV�RI� WHVW�HQHUJ\�� �%X\HU�VKDOO�KDYH�WKH�ULJKW� WR�LQVSHFW�RU�REWDLQ�D�FRS\�RI�WKH�RULJLQDO�
SROLF\�RU�SROLFLHV�RI�LQVXUDQFH��

,I�6HOOHU�LV�VHOI�LQVXUHG�ZLWK�DQ�HVWDEOLVKHG�UHFRUG�RI�VHOI�LQVXUDQFH��6HOOHU�PD\�FRPSO\�ZLWK�WKH�
IROORZLQJ�LQ�OLHX�RI�WKH�WKLUG�SDUW\�LQVXUDQFH�LI��

�D�� 6HOOHU�VKDOO�SURYLGH�WR�%X\HU��DW�OHDVW�WKLUW\������FDOHQGDU�GD\V�SULRU�WR�WKH�GDWH�RI�LQLWLDO�
GHOLYHULHV� RI� WHVW� HQHUJ\�� HYLGHQFH� RI� DQ� DFFHSWDEOH� SODQ� WR� VHOI�LQVXUH� WR� D� OHYHO� RI�
FRYHUDJH�HTXLYDOHQW�WR�WKDW�UHTXLUHG�E\�WKLUG�SDUW\�LQVXUDQFH�SURYLGHUV�DV�VWDWHG�KHUHLQ��

�E�� ,I� 6HOOHU� FHDVHV� WR� VHOI�LQVXUH� WR� WKH� OHYHO� UHTXLUHG� KHUHXQGHU�� RU� LI� 6HOOHU� LV� XQDEOH� WR�
SURYLGH�FRQWLQXLQJ�HYLGHQFH�RI�6HOOHU¶V�DELOLW\�WR�VHOI�LQVXUH��6HOOHU�DJUHHV�WR�LPPHGLDWHO\�
REWDLQ�WKH�WKLUG�SDUW\�LQVXUDQFH�FRYHUDJH�UHTXLUHG�KHUHXQGHU��

$OO� LQVXUDQFH� FHUWLILFDWHV�� VWDWHPHQWV� RI� VHOI�LQVXUDQFH�� HQGRUVHPHQWV�� FDQFHOODWLRQV��
WHUPLQDWLRQV��DOWHUDWLRQV��DQG�PDWHULDO�FKDQJHV�RI�VXFK�LQVXUDQFH�VKDOO�EH�LVVXHG��FOHDUO\�ODEHOHG�
ZLWK�DJUHHPHQW�,'�QXPEHU�DQG�VXEPLWWHG�WR�WKH�IROORZLQJ��

6DQ�'LHJR�*DV�	�(OHFWULF�&RPSDQ\�
$WWHQWLRQ���'LUHFWRU��3URFXUHPHQW�DQG�3RUWIROLR�'HVLJQ�
$GGUHVV����������&HQWXU\�3DUN�&RXUW��&3��'�
&LW\�����������6DQ�'LHJR��&$�������


