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)LZHH[ //&� D�'HODZDUH�OLPLWHG OLDELOLW\ FRPSDQ\� LV HIIHFWLYH DV RI�BB����������BB �WKH
³(IIHFWLYH 'DWH´� DQG HQWHUHG LQWR E\ WKH SDUWLHV LGHQWLILHG RQ WKH 6FKHGXOH $ KHUHWR DV WKH
PHPEHUV�RI�WKH�&RPSDQ\��WKH�³0HPEHUV´��
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7KH SDUWLHV WR WKLV $JUHHPHQW �WKH ³0HPEHUV´� DUH HQWHULQJ LQWR WKLV $JUHHPHQW IRU WKH
SXUSRVH RI RSHUDWLQJ D OLPLWHG OLDELOLW\ FRPSDQ\ WKDW LV WR EH PDQDJHG E\ RQH RU PRUH 0DQDJHUV
�WKH�³0DQDJHUV´��XQGHU�WKH�'HODZDUH�OLPLWHG�OLDELOLW\ FRPSDQ\�DFW��WKH�³$FW´��
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(IIHFWLYH 'DWH� 7KLV $JUHHPHQW� DQG WKH WHUPV� FRQGLWLRQV DQG REOLJDWLRQV RI WKH SDUWLHV
FRQWDLQHG�KHUHLQ��VKDOO�EHFRPH�HIIHFWLYH�RQ�WKH�(IIHFWLYH�'DWH�

'HILQLWLRQV� :KHQ XVHG KHUHLQ� WKH IROORZLQJ WHUPV VKDOO KDYH WKH PHDQLQJV DVVLJQHG WR
WKHP�LQ�WKLV 6HFWLRQ�����

$FW���7KH�PHDQLQJ�VHW�IRUWK�LQ�WKH�5HFLWDOV�

$GGLWLRQDO�&DSLWDO�&RQWULEXWLRQV���7KH�PHDQLQJ�VHW IRUWK�LQ 6HFWLRQ�����

$GGLWLRQDO�0HPEHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�������

$IILOLDWH� :LWK UHVSHFW WR DQ\ VSHFLILHG 3HUVRQ� DQ\ RWKHU 3HUVRQ WKDW GLUHFWO\� RU
LQGLUHFWO\ WKURXJK RQH RU PRUH LQWHUPHGLDULHV� &RQWUROV� LV &RQWUROOHG E\ RU LV XQGHU FRPPRQ
&RQWURO ZLWK VXFK VSHFLILHG 3HUVRQ� LQFOXGLQJ� DQ\ SDUWQHU� RIILFHU� GLUHFWRU RU VKDUHKROGHU RI
VXFK 3HUVRQ� DQG DQ\ LQYHVWPHQW YHKLFOH QRZ RU KHUHDIWHU H[LVWLQJ WKDW LV &RQWUROOHG E\ RU XQGHU
FRPPRQ &RQWURO ZLWK RQH RU PRUH JHQHUDO SDUWQHUV RU PDQDJLQJ PHPEHUV RI� RU VKDUHV WKH VDPH
PDQDJHPHQW�FRPSDQ\�ZLWK��VXFK�VSHFLILHG�3HUVRQ�

$SSOLFDEOH /DZ� :LWK UHVSHFW WR DQ\ 3HUVRQ� DOO SURYLVLRQV RI ODZV� VWDWXWHV� RUGLQDQFHV�
UXOHV� UHJXODWLRQV� SHUPLWV RU FHUWLILFDWHV RI DQ\ JRYHUQPHQWDO RU UHJXODWRU\ DXWKRULW\ DSSOLFDEOH
WR VXFK 3HUVRQ RU DQ\ RI LWV DVVHWV RU SURSHUW\� DQG DOO MXGJPHQWV� LQMXQFWLRQV� RUGHUV DQG GHFUHHV
RI DQ\ JRYHUQPHQWDO RU UHJXODWRU\ DXWKRULWLHV LQ SURFHHGLQJV RU DFWLRQV LQ ZKLFK VXFK 3HUVRQ LV D
SDUW\�RU�E\�ZKLFK�DQ\�RI�LWV�DVVHWV�RU�SURSHUWLHV�DUH�ERXQG�

$YDLODEOH &DVK� )RU DQ\ SHULRG� DOO FDVK UHFHLSWV RI WKH &RPSDQ\ IURP ZKDWHYHU VRXUFH
GHULYHG� LQFOXGLQJ FDVK RQ KDQG RU LQ WKH EDQN� PRQH\ PDUNHW� RU VLPLODU DFFRXQW RI WKH
&RPSDQ\� EXW H[FOXGLQJ &DSLWDO &RQWULEXWLRQV� WKDW WKH 0DQDJHUV GHWHUPLQH WR EH DYDLODEOH IRU
GLVWULEXWLRQ E\ WKH &RPSDQ\� LQ WKHLU VROH DQG DEVROXWH GLVFUHWLRQ� PLQXV �L��DOO IHHV� H[SHQVHV�
FRVWV� FKDUJHV� OLDELOLWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\ IRU VXFK SHULRG DQG �LL��WKH
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HVWDEOLVKPHQW RU UHSOHQLVKPHQW RI RU FRQWULEXWLRQ WR WKH 5HVHUYHV DV WKH 0DQDJHU VKDOO RWKHUZLVH
GHHP QHFHVVDU\ IRU WD[HV� IXWXUH LQYHVWPHQWV� GHEW VHUYLFH� DQG RWKHU H[SHQVHV DQG RWKHU ZRUNLQJ
FDSLWDO�UHTXLUHPHQWV�RI�WKH�&RPSDQ\�RU�IRU�FRQWLQJHQW�RU�XQIRUHVHHQ�OLDELOLWLHV�RI�WKH�&RPSDQ\�

%XVLQHVV���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�����

&DSLWDO�$FFRXQW���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�����

&DSLWDO &RQWULEXWLRQV� 7KH DPRXQW RI FDVK RU WKH DJUHHG IDLU PDUNHW YDOXH RI SURSHUW\
FRQWULEXWHG E\ HDFK 0HPEHU WR WKH FDSLWDO RI WKH &RPSDQ\� DV UHIOHFWHG LQ WKH ERRNV RI WKH
&RPSDQ\���7KH�LQLWLDO�&DSLWDO�&RQWULEXWLRQ�RI�HDFK�0HPEHU�LV�VHW�IRUWK�RQ 6FKHGXOH�$�

&HUWLILFDWH���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�������

&KDUWHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�����

&RGH� 7KH ,QWHUQDO 5HYHQXH &RGH RI ����� DV DPHQGHG IURP WLPH WR WLPH� RU DQ\
FRUUHVSRQGLQJ SURYLVLRQ RU SURYLVLRQV RI DQ\ IHGHUDO LQWHUQDO UHYHQXH ODZ HQDFWHG LQ VXEVWLWXWLRQ
RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI������

&RQILGHQWLDO ,QIRUPDWLRQ� $Q\ DQG DOO LQIRUPDWLRQ RI D FRQILGHQWLDO RU SURSULHWDU\ QDWXUH
�ZKHWKHU RU QRW VSHFLILFDOO\ ODEHOHG RU LGHQWLILHG DV ³FRQILGHQWLDO´�� LQ DQ\ IRUP RU PHGLXP� WKDW
UHODWHV WR WKH %XVLQHVV RU LWV VXSSOLHUV� GLVWULEXWRUV� FXVWRPHUV� LQGHSHQGHQW FRQWUDFWRUV RU RWKHU
EXVLQHVV�UHODWLRQV�

&RPSDQ\���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�����

&RQWURO� 7KH SRVVHVVLRQ� GLUHFWO\ RU LQGLUHFWO\� RI WKH SRZHU WR GLUHFW RU FDXVH WKH
GLUHFWLRQ RI WKH PDQDJHPHQW RU SROLFLHV RI D 3HUVRQ� ZKHWKHU WKURXJK WKH RZQHUVKLS RI YRWLQJ
VHFXULWLHV��JHQHUDO�SDUWQHUVKLS�RU�0HPEHUVKLS�,QWHUHVWV��E\�FRQWUDFW�RU�RWKHUZLVH�

&XUUHQW�%XVLQHVV���6KDOO�PHDQ�>0DUNHWLQJ�DQG�7HFKQRORJ\ 6HUYLFH�IRU�EXVLQHVV@

&XUUHQW�0HPEHUV���(DFK�0HPEHU�LV�VHW�IRUWK�RQ 6FKHGXOH $�

'HDGORFN� $Q\ VLWXDWLRQ LQ ZKLFK WKH FRQVHQW RU YRWH RI WKH 0DQDJHUV UHJDUGLQJ DQ
LPSRUWDQW DFWLRQ WR EH WDNHQ RU GHFLVLRQ RI WKH &RPSDQ\ GR QRW FRQVWLWXWH WKH QXPEHU RI
0DQDJHUV QHHGHG WR DSSURYH RU UHMHFW VXFK DFWLRQ RU GHFLVLRQ� DIWHU D GLOLJHQW JRRG IDLWK DWWHPSW
E\�WKH�0DQDJHUV�WR�UHDFK�D�FRQVHQVXV�DV�WR�VXFK�DFWLRQ�RU�GHFLVLRQ�

(IIHFWLYH�'DWH���7KH�PHDQLQJ�VHW�IRUWK�LQ�WKH�3UHDPEOH�

(YHQW�RI�'LVVROXWLRQ���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ������

*URVV $VVHW 9DOXH� :LWK UHVSHFW WR DQ\ DVVHW� WKH DVVHW¶V DGMXVWHG EDVLV IRU IHGHUDO
LQFRPH�WD[�SXUSRVHV��H[FHSW�DV�IROORZV�

�L� WKH LQLWLDO *URVV $VVHW 9DOXH RI DQ\ DVVHW FRQWULEXWHG E\ D 0HPEHU WR WKH
&RPSDQ\�VKDOO�EH�WKH�IDLU�PDUNHW�YDOXH�RI�VXFK�DVVHW�DV�GHWHUPLQHG�E\�WKH�0DQDJHUV�
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�LL� WKH *URVV $VVHW 9DOXH RI HDFK &RPSDQ\ DVVHW VKDOO EH DGMXVWHG WR HTXDO LWV
UHVSHFWLYH JURVV IDLU PDUNHW YDOXH DV RI WKH IROORZLQJ WLPHV� ��� WKH DFTXLVLWLRQ RI DQ DGGLWLRQDO
LQWHUHVW LQ WKH &RPSDQ\ E\ DQ\ QHZ RU H[LVWLQJ 0HPEHU LQ H[FKDQJH IRU PRUH WKDQ D GH PLQLPLV
&DSLWDO &RQWULEXWLRQ� ��� WKH GLVWULEXWLRQ E\ WKH &RPSDQ\ WR D 0HPEHU RI PRUH WKDQ D GH
PLQLPLV DPRXQW RI &RPSDQ\ DVVHWV DV FRQVLGHUDWLRQ IRU DQ LQWHUHVW LQ WKH &RPSDQ\� RU ��� WKH
OLTXLGDWLRQ RI WKH &RPSDQ\ ZLWKLQ WKH PHDQLQJ RI 7UHDVXU\ 5HJXODWLRQV
6HFWLRQ���������E�����LL��J�� SURYLGHG� KRZHYHU� WKDW DGMXVWPHQWV SXUVXDQW WR FODXVHV ��� DQG ���
DERYH VKDOO EH PDGH RQO\ LI WKH 0DQDJHUV GHWHUPLQH WKDW VXFK DGMXVWPHQWV DUH QHFHVVDU\ RU
DSSURSULDWH�WR�UHIOHFW�WKH�UHODWLYH�HFRQRPLF�LQWHUHVWV�RI�WKH�0HPEHUV�LQ�WKH�&RPSDQ\�

�LLL� WKH *URVV $VVHW 9DOXH RI DQ\ &RPSDQ\ DVVHW GLVWULEXWHG WR DQ\ 0HPEHU VKDOO EH
WKH�IDLU�PDUNHW�YDOXH�RI�VXFK�DVVHW�RQ�WKH�GDWH�RI�GLVWULEXWLRQ�DV�GHWHUPLQHG�E\�WKH�0DQDJHUV��DQG

�LY� WKH *URVV $VVHW 9DOXHV RI &RPSDQ\ DVVHWV VKDOO EH LQFUHDVHG �RU GHFUHDVHG� WR
UHIOHFW DQ\ DGMXVWPHQWV WR WKH DGMXVWHG EDVLV RI VXFK DVVHWV SXUVXDQW WR &RGH 6HFWLRQ ����E� RU
&RGH 6HFWLRQ�����E�� EXW RQO\ WR WKH H[WHQW WKDW VXFK DGMXVWPHQWV DUH WDNHQ LQWR DFFRXQW LQ
GHWHUPLQLQJ &DSLWDO $FFRXQWV SXUVXDQW WR 7UHDVXU\ 5HJXODWLRQV 6HFWLRQ���������E�����LY��P��
SURYLGHG� KRZHYHU� WKDW *URVV $VVHW 9DOXHV VKDOO QRW EH DGMXVWHG SXUVXDQW WR WKLV FODXVH �LY� WR
WKH H[WHQW WKH 0DQDJHUV GHWHUPLQH WKDW DQ DGMXVWPHQW SXUVXDQW WR FODXVH �LL� KHUHRI LV QHFHVVDU\
RU DSSURSULDWH LQ FRQQHFWLRQ ZLWK D WUDQVDFWLRQ WKDW ZRXOG RWKHUZLVH UHVXOW LQ DQ DGMXVWPHQW
SXUVXDQW�WR�WKLV�FODXVH��LY��

,I WKH *URVV $VVHW 9DOXH RI DQ DVVHW KDV EHHQ GHWHUPLQHG RU DGMXVWHG SXUVXDQW WR FODXVHV
�L�� �LL�� RU �LY� DERYH� VXFK *URVV $VVHW 9DOXH VKDOO WKHUHDIWHU EH DGMXVWHG E\ WKH GHSUHFLDWLRQ RU
DPRUWL]DWLRQ GHGXFWLRQV WDNHQ LQWR DFFRXQW ZLWK UHVSHFW WR VXFK DVVHW IRU SXUSRVHV RI FRPSXWLQJ
WKH�&RPSDQ\¶V�WD[DEOH�LQFRPH�

,QGHPQLWHH���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�����

,QGHSHQGHQW 7KLUG 3DUW\� 0HDQV� ZLWK UHVSHFW WR DQ\ 0HPEHU� DQ\ 3HUVRQ ZKR LV QRW DQ
$IILOLDWH�RI�VXFK�0HPEHU�

-RLQGHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�������

0DQDJHUV���7KH�PHDQLQJ�VHW�IRUWK�LQ�WKH�3UHDPEOH�

0HPEHUV� 7KH &XUUHQW 0HPEHUV DQG DQ\ $GGLWLRQDO 0HPEHUV� LQ HDFK VXFK 3HUVRQ¶V
FDSDFLW\�DV�D�PHPEHU�RI�WKH�&RPSDQ\�

0HPEHUVKLS ,QWHUHVWV� 7KH HQWLUH OLPLWHG OLDELOLW\ FRPSDQ\ LQWHUHVW DQG HFRQRPLF
LQWHUHVW LQ WKH &RPSDQ\ RI D 0HPEHU� ZKLFK VKDOO �L� LQFOXGH VXFK 0HPEHU¶V ULJKWV WR DQ\ DQG
DOO GLVWULEXWLRQV� DOORFDWLRQV DQG RWKHU LQFLGHQWV RI SDUWLFLSDWLRQ LQ WKH &RPSDQ\ WR ZKLFK VXFK
0HPEHU PD\ EH HQWLWOHG� DV SURYLGHG LQ WKLV $JUHHPHQW DQG XQGHU WKH $FW� DQG �LL� LQFOXGH LWV
&DSLWDO $FFRXQW KHUHXQGHU� 0HPEHUVKLS ,QWHUHVWV VKDOO LQLWLDOO\ EH RI D VLQJOH FODVV� GHVLJQDWHG
DV &RPPRQ 0HPEHUVKLS ,QWHUHVWV� DQG VKDOO JUDQW �L� WKH ULJKW WR RQH YRWH DW D PHHWLQJ RI
PHPEHUV RI WKH &RPSDQ\ RU RQ DQ\ UHVROXWLRQ RI PHPEHUV� �LL� WKH ULJKW WR DQ HTXDO VKDUH LQ DQ\
GLYLGHQG SDLG E\ WKH &RPSDQ\� DQG �LLL� D ULJKW WR DQ HTXDO VKDUH LQ WKH GLVWULEXWLRQ RI WKH VXUSOXV
DVVHWV�RI�WKH�&RPSDQ\�RU�LWV�OLTXLGDWLRQ�
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1RWLFH���0HDQV�QRWLFH�VHQW�SXUVXDQW�WR�WKH�WHUPV�RI 6HFWLRQ������

2IIHULQJ�0HPEHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������D��

2IIHULQJ�0HPEHU�1RWLFH���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������E��

2IIHULQJ�,QWHUHVWV���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������D��

3HUPLWWHG�7UDQVIHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ������

3HUVRQ� $Q\ LQGLYLGXDO� VROH SURSULHWRUVKLS� SDUWQHUVKLS� MRLQW YHQWXUH� OLPLWHG OLDELOLW\
FRPSDQ\� OLPLWHG OLDELOLW\ SDUWQHUVKLS� WUXVW� HVWDWH� XQLQFRUSRUDWHG RUJDQL]DWLRQ� DVVRFLDWLRQ�
FRUSRUDWLRQ��LQVWLWXWLRQ�RU�RWKHU�HQWLW\�

3XUFKDVLQJ�0HPEHU���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������F��

3UR 5DWD 3RUWLRQ� :LWK UHVSHFW WR DQ\ 0HPEHU� WKH SHUFHQWDJH GHWHUPLQHG E\ GLYLGLQJ
�[� WKH QXPEHU RI 8QLWV RZQHG E\ VXFK 0HPEHU E\ �\� WKH WRWDO QXPEHU RI LVVXHG DQG
RXWVWDQGLQJ�8QLWV�RI�WKH�&RPSDQ\�

5HVHUYHV� 5HVHUYH IXQGV WKDW WKH�0DQDJHUV VKDOO IXQG LQWR DQ DFFRXQW IURP WKH JURVV
UHYHQXHV RI WKH &RPSDQ\� ZKLFK UHVHUYHV VKDOO EH XVHG E\ WKH�0DQDJHUV DV WKH\ VKDOO GHHP
QHFHVVDU\ IRU WD[HV� IXWXUH LQYHVWPHQWV� GHEW VHUYLFH� DQG RWKHU H[SHQVHV DQG RWKHU ZRUNLQJ
FDSLWDO UHTXLUHPHQWV RI WKH &RPSDQ\ RU IRU FRQWLQJHQW RU XQIRUHVHHQ OLDELOLWLHV RU REOLJDWLRQV RI
WKH�&RPSDQ\�

52)2�1RWLFH�3HULRG���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������E��

52)2�2IIHU�1RWLFH���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ��������F��

6HFXULWLHV�$FW���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ������

7UDQVIHU� 6KDOO PHDQ DQ\ WUDQVIHU� DVVLJQPHQW� VDOH� FRQYH\DQFH� OHDVH� SDUWLWLRQ� SOHGJH
RU JUDQW RI D VHFXULW\ LQWHUHVW LQ DQ\ 0HPEHUVKLS ,QWHUHVW� )RU SXUSRVHV RI WKLV $JUHHPHQW� DQ\
WUDQVIHU� H[FKDQJH RU VHULHV RI WUDQVIHUV �RU H[FKDQJHV� RI WKH VWRFN� SDUWQHUVKLS� PHPEHUVKLS RU
RWKHU RZQHUVKLS LQWHUHVWV RI DQ\ 0HPEHU WKDW LV D EXVLQHVV RUJDQL]DWLRQ RU DQ HQWLW\ �RU DQ\
FRPELQDWLRQ RI VXFK WUDQVIHUV RU H[FKDQJHV� ZKHWKHU GLUHFW RU LQ FRQQHFWLRQ ZLWK D PHUJHU�
DFTXLVLWLRQ� VDOH RU VLPLODU UHRUJDQL]DWLRQ RU WUDQVDFWLRQ LQYROYLQJ WKH VWRFN RU RWKHU RZQHUVKLS
LQWHUHVWV RI VXFK 0HPEHU� RU DQ\ RWKHU WUDQVDFWLRQ� WKH HIIHFW RI ZKLFK LV WKDW WKH 3HUVRQV ZKR
RZQHG� EHQHILFLDOO\ RU RI UHFRUG� RU KDG WKH ULJKW WR YRWH DW OHDVW D PDMRULW\ RI WKH RXWVWDQGLQJ
VWRFN RU RWKHU RZQHUVKLS LQWHUHVWV LQ VXFK 0HPEHU DV RI WKH (IIHFWLYH 'DWH QR ORQJHU RZQ DW OHDVW
D PDMRULW\ RI VXFK VWRFN RU RWKHU RZQHUVKLS LQWHUHVWV� WKHQ D 7UDQVIHU VKDOO DOVR EH GHHPHG WR
KDYH RFFXUUHG ZLWK UHVSHFW WR WKH 0HPEHUVKLS ,QWHUHVWV RZQHG E\ VXFK 0HPEHU� &DSLWDOL]HG
WHUPV FRQWDLQLQJ ³7UDQVIHU´ DV D URRW� VXFK DV ³7UDQVIHUHH�´ ³7UDQVIHUULQJ´ RU ³7UDQVIHURU�´ VKDOO
KDYH�FRUUHVSRQGLQJ�PHDQLQJV�LQ�WKLV�$JUHHPHQW�

7UHDVXU\ 5HJXODWLRQV� 7KH IHGHUDO LQFRPH WD[ UHJXODWLRQV SURPXOJDWHG E\ WKH 8�6�
'HSDUWPHQW RI 7UHDVXU\� RU DQ\ DPHQGPHQW RU VXFFHVVRU SURYLVLRQ WKHUHWR� SXUVXDQW WR RU LQ
LQWHUSUHWDWLRQ�RI�WKH�&RGH�
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8QLWV���7KH�PHDQLQJ�VHW�IRUWK�LQ 6HFWLRQ�������

�� 25*$1,=$7,21$/�0$77(56

1DPH���7KH�QDPH�RI�WKLV�OLPLWHG�OLDELOLW\�FRPSDQ\ LV�³)LZHH[�//&´��WKH�³&RPSDQ\´��

&KDUWHU� 7KH &HUWLILFDWH RI )RUPDWLRQ RI WKH &RPSDQ\ �WKH ³&KDUWHU´� ZDV ILOHG ZLWK
WKH�6HFUHWDU\�RI�6WDWH�IRU�WKH�6WDWH�RI�'HODZDUH�RQ�$XJXVW����������

(IIHFWLYH 'DWH� 7KLV $JUHHPHQW DQG WKH WHUPV� FRQGLWLRQV DQG REOLJDWLRQV RI WKH SDUWLHV
FRQWDLQHG�KHUHLQ��VKDOO�EHFRPH�HIIHFWLYH�RQ�WKH�(IIHFWLYH�'DWH�

'XUDWLRQ� 7KH &RPSDQ\ FRPPHQFHG HIIHFWLYH DV RI WKH GDWH VSHFLILHG LQ WKH &KDUWHU DQG
VKDOO�H[LVW�XQWLO�GLVVROYHG�DV�SURYLGHG�LQ�WKLV�$JUHHPHQW�

3ULQFLSDO 2IILFH� 7KH &RPSDQ\¶V SULQFLSDO RIILFH ZLOO LQLWLDOO\ EH DW ³����1: ��7K 67
67( ���� 'RUDO� )ORULGD �������� 86$´� EXW LW PD\ EH UHORFDWHG E\ WKH 0DQDJHUV IURP WLPH WR
WLPH�XSRQ�QRWLFH�WR�WKH�0HPEHUV�

'HVLJQDWHG 2IILFH DQG $JHQW IRU 6HUYLFH RI 3URFHVV� 7KH &RPSDQ\¶V LQLWLDO UHJLVWHUHG
RIILFH LV DV VHW IRUWK LQ WKH &KDUWHU� 7KH &RPSDQ\¶V UHJLVWHUHG RIILFH DQG LWV DJHQW IRU VHUYLFH RI
SURFHVV PD\ RQO\ EH FKDQJHG E\ ILOLQJ QRWLFH RI WKH FKDQJH ZLWK WKH 6HFUHWDU\ RI 6WDWH RI WKH
6WDWH�RI�'HODZDUH�

3XUSRVHV DQG 3RZHUV� 7KH SXUSRVH RI WKH &RPSDQ\ VKDOO EH WR HQJDJH LQ DQ\ ODZIXO
EXVLQHVV WKDW PD\ EH HQJDJHG LQ E\ D OLPLWHG OLDELOLW\ FRPSDQ\ RUJDQL]HG XQGHU WKH $FW� DV VXFK
EXVLQHVV DFWLYLWLHV PD\ EH GHWHUPLQHG E\ WKH 0HPEHUV IURP WLPH WR WLPH �³%XVLQHVV´��� 7KH
&RPSDQ\ KDV WKH SRZHU WR GR DOO WKLQJV QHFHVVDU\� DSSURSULDWH� SURSHU� DGYLVDEOH� LQFLGHQW� RU LQ
IXUWKHUDQFH�RI�VXFK�%XVLQHVV�

7LWOH WR $VVHWV DQG 3URSHUW\� 7LWOH WR DOO DVVHWV DQG SURSHUW\ �UHDO RU SHUVRQDO� WDQJLEOH
RU LQWDQJLEOH� DFTXLUHG E\ WKH &RPSDQ\ ZLOO EH KHOG LQ WKH QDPH RI WKH &RPSDQ\ DQG EH RZQHG
E\ WKH &RPSDQ\ DV DQ HQWLW\� 1R 0HPEHU KDV DQ\ ULJKW WR WKH DVVHWV RU SURSHUW\ RI WKH &RPSDQ\
RU DQ\ RZQHUVKLS LQWHUHVW LQ WKRVH DVVHWV RU SURSHUWLHV H[FHSW LQGLUHFWO\ DV D UHVXOW RI WKH
0HPEHU¶V RZQHUVKLS RI DQ LQWHUHVW LQ WKH &RPSDQ\� 1R 0HPEHU KDV DQ\ ULJKW WR SDUWLWLRQ DQ\
DVVHWV RU SURSHUWLHV RI WKH &RPSDQ\ RU DQ\ ULJKW WR UHFHLYH DQ\ VSHFLILF DVVHWV XSRQ OLTXLGDWLRQ RI
WKH�&RPSDQ\�RU�XSRQ�DQ\�RWKHU�GLVWULEXWLRQ�IURP�WKH�&RPSDQ\�
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0HPEHUVKLS�,QWHUHVWV�

����� 7KH QDPHV DQG DGGUHVVHV RI WKH 0HPEHUV RI WKH &RPSDQ\� WKH DPRXQWV RI
WKHLU &DSLWDO &RQWULEXWLRQV �LI DQ\� DQG WKHLU UHVSHFWLYH 0HPEHUVKLS ,QWHUHVWV DUH VHW IRUWK RQ
6FKHGXOH $ KHUHWR� 7KH 0DQDJHUV PD\ XSGDWH 6FKHGXOH $ WR UHIOHFW DQ\ FKDQJH LQ WKH QDPH�
DGGUHVV� &DSLWDO &RQWULEXWLRQV� DQG 0HPEHUVKLS ,QWHUHVWV RI WKH 0HPEHUV� DQG WR UHIOHFW WKH
0HPEHUVKLS�,QWHUHVWV��QDPH��DGGUHVV�DQG�&DSLWDO�&RQWULEXWLRQV�RI�DQ\�$GGLWLRQDO�0HPEHU�

����� 0HPEHUVKLS ,QWHUHVWV VKDOO EH UHSUHVHQWHG E\ DQG PD\ EH UHIHUUHG WR DV
³8QLWV´� DQG PD\ EH UHSUHVHQWHG E\ D FHUWLILFDWH LQ D IRUP DSSURYHG E\ WKH 0DQDJHUV �D
³&HUWLILFDWH´��

$GGLWLRQDO�0HPEHUV�

����� $GGLWLRQDO 0HPEHUV RI WKH &RPSDQ\ �LQFOXGLQJ DQ\ 3HUVRQ QRW D 0HPEHU
RQ WKH GDWH KHUHRI� VKDOO EH DGPLWWHG RQO\ LQ DFFRUGDQFH ZLWK 6HFWLRQ ���� DQG 6HFWLRQ ����� �DQ\
VXFK PHPEHU� DQ ³$GGLWLRQDO 0HPEHU´�� $GGLWLRQDO 0HPEHUV PD\ DOVR EH DGPLWWHG� DQG &DSLWDO
&RQWULEXWLRQV DFFHSWHG IURP $GGLWLRQDO 0HPEHUV� RQO\ XSRQ WKH PDMRULW\ DFWLRQ RI WKH
0DQDJHUV� XSRQ WKH WHUPV DQG FRQGLWLRQV VHW IRUWK IRU DGPLWWDQFH LQ VXFK PDMRULW\ DFWLRQ RI WKH
0DQDJHUV�

����� 7KH DGPLVVLRQ RI DQ\ 3HUVRQ DV DQ $GGLWLRQDO 0HPEHU LV VXEMHFW WR WKH
H[HFXWLRQ RI D FRXQWHUSDUW DJUHHPHQW WR WKLV $JUHHPHQW VXEVWDQWLDOO\ LQ WKH IRUP RI ([KLELW $
�WKH�³-RLQGHU´��DWWDFKHG�KHUHWR�DQG�LQFRUSRUDWHG�E\ WKLV�UHIHUHQFH�KHUHLQ�

$GGLWLRQDO &RQWULEXWLRQV� 1R 0HPEHU LV UHTXLUHG WR PDNH DGGLWLRQDO &DSLWDO
&RQWULEXWLRQV WR WKH &RPSDQ\ �³$GGLWLRQDO &DSLWDO &RQWULEXWLRQV´�� ,I WKH 0DQDJHUV DSSURYH D
YROXQWDU\ $GGLWLRQDO &DSLWDO &RQWULEXWLRQ� WKH 0DQDJHUV PD\ VHW D PD[LPXP DPRXQW RI VXFK
$GGLWLRQDO &DSLWDO &RQWULEXWLRQV WKDW ZLOO EH DFFHSWHG IURP WKH 0HPEHUV� (DFK 0HPEHU ZLOO
WKHQ KDYH WKH ULJKW� EXW QRW WKH REOLJDWLRQ� WR FRQWULEXWH VXFK 0HPEHU¶V 3UR 5DWD 3RUWLRQ RI VXFK
PD[LPXP DPRXQW EDVHG XSRQ WKH 0HPEHU¶V 3UR 5DWD 3RUWLRQ LPPHGLDWHO\ SULRU WR WKH WLPH WKH
0DQDJHUV VHW VXFK PD[LPXP DPRXQW� $Q\ 0HPEHU ZKR ZLVKHV WR HOHFW WR FRQWULEXWH DQ\ RU DOO
RI LWV 3UR 5DWD 3RUWLRQ RI VXFK PD[LPXP DPRXQW� VKDOO GHOLYHU D ZULWWHQ QRWLFH WR WKH 0DQDJHUV
ZLWKLQ �� GD\V IROORZLQJ LWV UHFHLSW RI D ZULWWHQ QRWLFH IURP WKH 0DQDJHUV ZLWK UHVSHFW WR VXFK
$GGLWLRQDO &DSLWDO &RQWULEXWLRQ� $Q\ 0HPEHU PDNLQJ DQ $GGLWLRQDO &DSLWDO &RQWULEXWLRQ VKDOO
UHFHLYH 0HPEHUVKLS ,QWHUHVWV RQ WKH WHUPV DQG FRQGLWLRQV HVWDEOLVKHG E\ WKH 0DQDJHUV IRU WKH
$GGLWLRQDO &DSLWDO &RQWULEXWLRQ� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LI DJUHHG WR E\ DOO 0HPEHUV LQ
ZULWLQJ� RQH RU PRUH 0HPEHUV PD\ PDNH $GGLWLRQDO &DSLWDO &RQWULEXWLRQV LQ H[FKDQJH IRU
DGGLWLRQDO 0HPEHUVKLS ,QWHUHVWV RU DQ\ RWKHU FRQVLGHUDWLRQ RU QR DGGLWLRQDO FRQVLGHUDWLRQ �RWKHU
WKDQ EHLQJ HQWLWOHG WR GLVWULEXWLRQV LQ DFFRUGDQFH ZLWK 6HFWLRQ ����� RQ WKH WHUPV DQG FRQGLWLRQV
DJUHHG XSRQ E\ DOO VXFK 0HPEHUV� LQ ZKLFK FDVH� WKH IRUHJRLQJ WHUPV RI WKLV 6HFWLRQ ��� VKDOO QRW
DSSO\�

1R ,QWHUHVW RQ &DSLWDO &RQWULEXWLRQV� 1R LQWHUHVW ZLOO EH SDLG RQ &DSLWDO
&RQWULEXWLRQV��LQFOXGLQJ�$GGLWLRQDO�&DSLWDO�&RQWULEXWLRQV��

�



&DSLWDO $FFRXQWV� �$Q LQGLYLGXDO FDSLWDO DFFRXQW �³&DSLWDO $FFRXQW´� ZLOO EH
HVWDEOLVKHG DQG PDLQWDLQHG IRU HDFK 0HPEHU� LQFOXGLQJ DQ\ $GGLWLRQDO 0HPEHU� 7KH &DSLWDO
$FFRXQW RI HDFK 0HPEHU FRQVLVWV RI �L� WKH DPRXQW RI FDVK WKDW D 0HPEHU KDV FRQWULEXWHG WR WKH
&RPSDQ\� SOXV �LL� WKH DJUHHG IDLU PDUNHW YDOXH RI DQ\ WDQJLEOH DQG LQWDQJLEOH SURSHUW\ WKDW
0HPEHU KDV FRQWULEXWHG WR WKH &RPSDQ\� QHW RI DQ\ OLDELOLWLHV DVVXPHG E\ WKH &RPSDQ\ RU WR
ZKLFK WKDW SURSHUW\ LV VXEMHFW� SOXV �LLL� WKH DPRXQW RI SURILWV RU LQFRPH �LQFOXGLQJ WD[�H[HPSW
LQFRPH DQG DQ\ RWKHU LWHP UHTXLUHG WR EH FUHGLWHG IRU SURSHU PDLQWHQDQFH RI &DSLWDO $FFRXQWV
E\ WKH ILQDO 7UHDVXU\ 5HJXODWLRQV XQGHU 6HFWLRQ ����E� RI WKH &RGH� DOORFDWHG WR WKDW 0HPEHU�
OHVV �LY� WKH DPRXQW RI ORVVHV DQG GHGXFWLRQV DOORFDWHG WR WKDW 0HPEHU� OHVV �Y� WKH DPRXQW RI DOO
FDVK GLVWULEXWHG� WR WKDW 0HPEHU� OHVV �YL� WKH IDLU PDUNHW YDOXH RI DQ\ SURSHUW\ GLVWULEXWHG WR WKDW
0HPEHU� QHW RI DQ\ OLDELOLW\ DVVXPHG E\ WKDW 0HPEHU RU WR ZKLFK WKDW SURSHUW\ LV VXEMHFW� DQG
OHVV �YLL� WKDW 0HPEHU¶V VKDUH RI DQ\ RWKHU H[SHQGLWXUHV ZKLFK DUH QRW GHGXFWLEOH E\ WKH
&RPSDQ\ IRU IHGHUDO LQFRPH WD[ SXUSRVHV DQG ZKLFK DUH QRW DOORZDEOH DV DGGLWLRQV WR WKH EDVLV
RI &RPSDQ\ SURSHUW\� DOO KRZHYHU� VXEMHFW WR VXFK RWKHU DGMXVWPHQWV DV PD\ EH UHTXLUHG IRU
SURSHU PDLQWHQDQFH RI &DSLWDO $FFRXQWV E\ WKH 7UHDVXU\ 5HJXODWLRQV XQGHU 6HFWLRQ ����E� RI WKH
&RGH� 7KH &DSLWDO $FFRXQW RI D 0HPEHU ZLOO QRW EH DIIHFWHG E\ DQ\ DGMXVWPHQWV WR EDVLV PDGH
SXUVXDQW WR 6HFWLRQ ��� RI WKH &RGH EXW ZLOO EH DGMXVWHG ZLWK UHVSHFW WR DGMXVWPHQWV WR EDVLV
PDGH SXUVXDQW WR 6HFWLRQ ��� RI WKH &RGH� $OO &DSLWDO $FFRXQWV PXVW EH PDLQWDLQHG LQ
DFFRUGDQFH ZLWK WKH IHGHUDO LQFRPH WD[ DFFRXQWLQJ SULQFLSOHV SUHVFULEHG LQ 7UHDVXU\ 5HJXODWLRQV
���������E�����LY��

�D� 1R 0HPEHU KDV WKH ULJKW WR ZLWKGUDZ LWV &DSLWDO &RQWULEXWLRQ RU WR
GHPDQG DQG UHFHLYH SURSHUW\ RI WKH &RPSDQ\ RU DQ\ GLVWULEXWLRQ LQ UHWXUQ IRU LWV &DSLWDO
&RQWULEXWLRQ� H[FHSW DV PD\ EH VSHFLILFDOO\ SURYLGHG LQ WKLV $JUHHPHQW� UHTXLUHG E\ $SSOLFDEOH
/DZ� RU DJUHHG WR LQ ZULWLQJ E\ D PDMRULW\ RI WKH 0HPEHUV� 8QOHVV WKH 0HPEHUV DJUHH� WKH UHWXUQ
RI�D�&DSLWDO�&RQWULEXWLRQ�VKDOO�QRW�DGMXVW�VXFK�0HPEHU¶V�UHVSHFWLYH�0HPEHUVKLS�,QWHUHVW�

�E� $ 0HPEHU PD\ RQO\ GHPDQG WKH UHWXUQ RI LWV &DSLWDO &RQWULEXWLRQ �L��RQ
WKH ZLQGLQJ XS RI WKH &RPSDQ\ LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKLV $JUHHPHQW� RU �LL��DV PD\
RWKHUZLVH�EH�UHTXLUHG�LQ�WKH�$FW�

�F� ([FHSW DV LV VSHFLILFDOO\ SURYLGHG RWKHUZLVH LQ WKLV $JUHHPHQW RU LQ WKH
$FW� QR 0HPEHU ZLOO KDYH DQ\ OLDELOLW\ RU REOLJDWLRQ WR UHVWRUH D QHJDWLYH RU GHILFLW EDODQFH LQ
WKDW�0HPEHU¶V�&DSLWDO�$FFRXQW�

�G� ,Q FRQQHFWLRQ ZLWK ��� D &DSLWDO &RQWULEXWLRQ RI PRQH\ RU RWKHU SURSHUW\
�RWKHU WKDQ D GH PLQLPLV DPRXQW� E\ D QHZ RU H[LVWLQJ 0HPEHU DV FRQVLGHUDWLRQ IRU D
0HPEHUVKLS�,QWHUHVW� ��� WKH OLTXLGDWLRQ RI WKH &RPSDQ\ RU D GLVWULEXWLRQ RI PRQH\ RU RWKHU
SURSHUW\ �RWKHU WKDQ D GH PLQLPLV DPRXQW� E\ WKH &RPSDQ\ WR D ZLWKGUDZLQJ 0HPEHU� RU ��� WKH
JUDQW RI D 0HPEHUVKLS ,QWHUHVW LQ WKH &RPSDQ\ DV FRQVLGHUDWLRQ IRU WKH SURYLVLRQ RI VHUYLFHV WR
RU IRU WKH EHQHILW RI WKH &RPSDQ\� WKH &DSLWDO $FFRXQWV RI WKH 0HPEHUV PD\ �DV DJUHHG XSRQ
E\�WKH 0HPEHUV� EH DGMXVWHG WR UHIOHFW D UHYDOXDWLRQ RI &RPSDQ\ SURSHUW\ �LQFOXGLQJ WDQJLEOH
DVVHWV� LQ DFFRUGDQFH ZLWK�7UHDVXU\ 5HJXODWLRQV 6HFWLRQ���������E�����LY��I�� ,I� XQGHU
6HFWLRQ���������E�����LY��I� RI WKH 5HJXODWLRQV� WKH &RPSDQ\ SURSHUW\ WKDW KDV EHHQ UHYDOXHG LV
SURSHUO\ UHIOHFWHG LQ WKH &DSLWDO $FFRXQWV DQG RQ WKH ERRNV RI WKH &RPSDQ\ DW D ERRN YDOXH WKDW
GLIIHUV IURP WKH DGMXVWHG WD[ EDVLV RI VXFK SURSHUW\� WKHQ GHSUHFLDWLRQ� DPRUWL]DWLRQ DQG JDLQ RU
ORVV ZLWK UHVSHFW WR VXFK SURSHUW\ VKDOO EH VKDUHG DPRQJ WKH 0HPEHUV LQ D PDQQHU WKDW WDNHV
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DFFRXQW RI WKH YDULDWLRQ EHWZHHQ WKH DGMXVWHG WD[ EDVLV RI VXFK SURSHUW\ DQG WKH ERRN YDOXH� LQ
WKH VDPH PDQQHU DV YDULDWLRQV EHWZHHQ WKH DGMXVWHG WD[ EDVLV DQG IDLU PDUNHW YDOXH RI SURSHUW\
FRQWULEXWHG WR WKH &RPSDQ\ DUH WDNHQ LQWR DFFRXQW LQ GHWHUPLQLQJ WKH 0HPEHUV¶ VKDUHV RI WD[
LWHPV�XQGHU�&RGH�6HFWLRQ�����F��

�� $//2&$7,21�2)�352),76�$1'�/266(6

'HWHUPLQDWLRQ� 7KH QHW SURILW RU QHW ORVV RI WKH &RPSDQ\ IRU HDFK ILVFDO \HDU ZLOO EH
GHWHUPLQHG DFFRUGLQJ WR WKH DFFRXQWLQJ SULQFLSOHV HPSOR\HG LQ WKH SUHSDUDWLRQ RI WKH &RPSDQ\¶V
IHGHUDO LQFRPH WD[ UHWXUQ IRU VXFK ILVFDO \HDU� ,Q FRPSXWLQJ QHW SURILW RU QHW ORVV IRU SXUSRVHV RI
DOORFDWLRQ EHWZHHQ 0HPEHUV� QR VSHFLDO SURYLVLRQ ZLOO EH PDGH IRU WD[�H[HPSW RU SDUWLDOO\
WD[�H[HPSW LQFRPH RI WKH &RPSDQ\� DQG DOO LWHPV RI WKH &RPSDQ\¶V LQFRPH� JDLQ� ORVV� RU
GHGXFWLRQ UHTXLUHG WR EH VHSDUDWHO\ VWDWHG XQGHU 7UHDVXU\ 5HJXODWLRQ �����D���� ZLOO EH LQFOXGHG
LQ�WKH�QHW�SURILW�RU�QHW�ORVV�RI�WKH�&RPSDQ\�

$OORFDWLRQ RI 1HW 3URILWV DQG 1HW /RVVHV� ([FHSW DV RWKHUZLVH SURYLGHG XQGHU WKLV
6HFWLRQ��� QHW SURILW DQG QHW ORVV �DQG� WR WKH H[WHQW QHFHVVDU\� LQGLYLGXDO LWHPV RI LQFRPH� JDLQ�
ORVV� GHGXFWLRQ RU FUHGLW� RI WKH &RPSDQ\ VKDOO EH DOORFDWHG DPRQJ WKH 0HPEHUV LQ D PDQQHU
VXFK WKDW WKH &DSLWDO $FFRXQW EDODQFH RI HDFK 0HPEHU� LPPHGLDWHO\ DIWHU PDNLQJ VXFK
DOORFDWLRQ� LV� DV QHDUO\ DV SRVVLEOH HTXDO �SURSRUWLRQDWHO\� WR WKH GLVWULEXWLRQV WKDW ZRXOG EH
PDGH WR VXFK 0HPEHU LI WKH &RPSDQ\ ZHUH GLVVROYHG� LWV DIIDLUV ZRXQG XS DQG LWV DVVHWV VROG IRU
FDVK HTXDO WR WKHLU *URVV $VVHW 9DOXHV� DOO &RPSDQ\ OLDELOLWLHV ZHUH VDWLVILHG DQG WKH QHW DVVHWV RI
WKH &RPSDQ\ ZHUH GLVWULEXWHG WR WKH 0HPEHUV LQ DFFRUGDQFH ZLWK 6HFWLRQ�������� ,I WKH QHW
SURILW DQG QHW ORVV DOORFDEOH WR WKH 0HPEHUV SXUVXDQW WR WKLV 6HFWLRQ���� DUH LQVXIILFLHQW WR DOORZ
WKH &DSLWDO $FFRXQW EDODQFH RI HDFK 0HPEHU WR HTXDO VXFK 0HPEHU¶V VKDUH RI WKH &RPSDQ\¶V
DVVHWV DV VHW IRUWK LQ WKLV $JUHHPHQW� VXFK QHW SURILW RU QHW ORVV VKDOO EH DOORFDWHG DPRQJ WKH
0HPEHUV LQ VXFK D PDQQHU DV WR GHFUHDVH WKH GLIIHUHQFHV EHWZHHQ WKH 0HPEHUV¶ UHVSHFWLYH
&DSLWDO $FFRXQW EDODQFHV DQG WKHLU UHVSHFWLYH VKDUHV RI WKH &RPSDQ\¶V DVVHWV LQ SURSRUWLRQ WR
VXFK GLIIHUHQFHV� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� WKH 0DQDJHUV PD\ PDNH DQ\ PRGLILFDWLRQV DQG
DGMXVWPHQWV WR WKH DOORFDWLRQV WKDW WKH\ EHOLHYH DUH QHFHVVDU\ WR FRPSO\ ZLWK $SSOLFDEOH /DZ DQG
WR�HQVXUH�WKDW�WKH�DOORFDWLRQV�DFKLHYH�WKH�UHVXOWV�LQWHQGHG�E\�WKH�0HPEHUV�KHUHXQGHU�

$OORFDWLRQV 6ROHO\ IRU 7D[ 3XUSRVHV� ,Q DFFRUGDQFH ZLWK &RGH �����F� DQG WKH
FRUUHVSRQGLQJ UHJXODWLRQV� LQFRPH� JDLQ� ORVV� DQG GHGXFWLRQ ZLWK UHVSHFW WR DQ\ SURSHUW\
FRQWULEXWHG WR WKH FDSLWDO RI WKH &RPSDQ\ ZLOO EH DOORFDWHG DPRQJ WKH 0HPEHUV� VROHO\ IRU
LQFRPH WD[ SXUSRVHV� VR DV WR WDNH LQWR DFFRXQW DQ\ YDULDWLRQ EHWZHHQ WKH DGMXVWHG EDVLV RI VXFK
SURSHUW\ IRU IHGHUDO LQFRPH WD[ SXUSRVHV LQ WKH KDQGV RI WKH &RPSDQ\ DQG WKH DJUHHG YDOXH RI
VXFK SURSHUW\ DV VHW IRUWK LQ WKLV DJUHHPHQW� RU LQ DQ\ GRFXPHQW HQWHUHG LQWR DW WKH WLPH DQ
DGGLWLRQDO FRQWULEXWLRQ LV PDGH WR WKH &RPSDQ\� $Q\ HOHFWLRQV RU RWKHU GHFLVLRQV UHODWLQJ WR WKH
DOORFDWLRQV WR EH PDGH XQGHU WKLV 6HFWLRQ���� ZLOO EH PDGH E\ WKH 0DQDJHUV� 7KH DOORFDWLRQV WR
EH PDGH XQGHU WKLV VHFWLRQ DUH VROHO\ IRU SXUSRVHV RI IHGHUDO� VWDWH� DQG ORFDO LQFRPH WD[HV DQG
ZLOO QRW DIIHFW� RU LQ DQ\ ZD\ EH WDNHQ LQWR DFFRXQW LQ FRPSXWLQJ� DQ\ 0HPEHU¶V &DSLWDO
$FFRXQW� DOORFDEOH VKDUH RI WKH QHW SURILWV DQG QHW ORVVHV RI WKH &RPSDQ\� RU ULJKW WR
GLVWULEXWLRQV�

5DWDEOH $OORFDWLRQ� ,I D 0HPEHU KDV QRW EHHQ D 0HPEHU GXULQJ D IXOO ILVFDO \HDU RI WKH
&RPSDQ\� RU LI D 0HPEHU¶V 0HPEHUVKLS ,QWHUHVW LQ WKH &RPSDQ\ FKDQJHV GXULQJ D ILVFDO \HDU�
WKH QHW SURILW RU QHW ORVV IRU WKH \HDU ZLOO EH DOORFDWHG WR WKH 0HPEHU EDVHG RQO\ RQ WKH SHULRG RI
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WLPH GXULQJ ZKLFK WKH 0HPEHU ZDV D 0HPEHU RU KHOG D SDUWLFXODU 0HPEHUVKLS ,QWHUHVW� ,Q
GHWHUPLQLQJ D 0HPEHU¶V VKDUH RI WKH QHW SURILW RU QHW ORVV IRU D ILVFDO \HDU� WKH 0DQDJHUV PD\
DOORFDWH WKH QHW SURILW RU QHW ORVV UDWDEO\ RQ D GDLO\ EDVLV XVLQJ WKH &RPSDQ\¶V XVXDO PHWKRG RI
DFFRXQWLQJ� $OWHUQDWLYHO\� WKH 0DQDJHUV PD\ VHSDUDWH WKH &RPSDQ\¶V ILVFDO \HDU LQWR WZR RU
PRUH VHJPHQWV DQG DOORFDWH WKH QHW SURILWV RU QHW ORVVHV IRU HDFK VHJPHQW DPRQJ WKH 3HUVRQV ZKR
ZHUH 0HPEHUV� RU ZKR KHOG SDUWLFXODU 0HPEHUVKLS ,QWHUHVWV� GXULQJ HDFK VHJPHQW EDVHG XSRQ
WKHLU�0HPEHUVKLS�,QWHUHVWV�GXULQJ�WKDW�VHJPHQW�

4XDOLILHG ,QFRPH 2IIVHW� ,I D 0HPEHU XQH[SHFWHGO\ UHFHLYHV DQ DGMXVWPHQW� DOORFDWLRQ�
RU GLVWULEXWLRQ GHVFULEHG LQ�7UHDVXU\ 5HJXODWLRQV 6HFWLRQV ��������E�����LL��G����� ��� RU ���� DQ\
RI ZKLFK FDXVHV RU LQFUHDVHV D GHILFLW LQ VXFK 0HPEHU¶V &DSLWDO $FFRXQW� WKHQ VXFK 0HPEHU ZLOO
EH VSHFLDOO\ DOORFDWHG LWHPV RI LQFRPH DQG JDLQ LQ DQ DPRXQW DQG PDQQHU VXIILFLHQW WR HOLPLQDWH
VXFK GHILFLW EDODQFH FUHDWHG RU LQFUHDVHG E\ VXFK DGMXVWPHQW� DOORFDWLRQ� RU GLVWULEXWLRQ DV
TXLFNO\ DV SRVVLEOH� SURYLGHG� KRZHYHU��WKDW DQ DOORFDWLRQ ZLOO EH PDGH LI DQG RQO\ WR WKH H[WHQW
WKDW VXFK 0HPEHU ZRXOG KDYH DQ DGMXVWHG &DSLWDO $FFRXQW GHILFLW DIWHU DOO RWKHU DOORFDWLRQV
SURYLGHG�IRU�KHUHLQ�KDYH�EHHQ�WHQWDWLYHO\�PDGH�DV�LI�WKLV�SURYLVLRQ�ZHUH�QRW�LQ�WKH�$JUHHPHQW�

�� ',675,%87,216

7D[ 'LVWULEXWLRQV� 7KH &RPSDQ\ VKDOO� SULRU WR PDNLQJ DQ\ GLVWULEXWLRQV XQGHU �RU E\
UHIHUHQFH WR� 6HFWLRQ����� DGYDQFH WR HDFK 0HPEHU DQ DPRXQW HTXDO WR �D��[� WKDW SRUWLRQ RI WKH
&RPSDQ\¶V QHW WD[DEOH LQFRPH DOORFDWHG WR VXFK 0HPEHU IRU D WD[DEOH SHULRG PXOWLSOLHG E\ �\�
WKH VXP RI �L��WKH KLJKHVW IHGHUDO LQFRPH WD[ UDWH DQG �LL��LI DSSOLFDEOH� WKH KLJKHVW VWDWH DQG ORFDO
LQFRPH WD[ UDWHV LQ HIIHFW IRU VXFK WD[DEOH SHULRG �LQFOXGLQJ DQ\ VXUWD[ UDWHV�� OHVV �E� WKH DPRXQW
RI DQ\ GLVWULEXWLRQV WR VXFK 0HPEHU SUHYLRXVO\ PDGH E\ WKH &RPSDQ\ ZLWK UHVSHFW WR VXFK
WD[DEOH SHULRG� SURYLGHG� KRZHYHU� WKDW VXFK GLVWULEXWLRQV WR WKH 0HPEHUV VKDOO QRW H[FHHG WKH
$YDLODEOH &DVK� )RU WKH VDNH RI FODULILFDWLRQ� VXFK HDUOLHU DGYDQFH WR D 0HPEHU VKDOO EH GHHPHG
DQ DGYDQFH RI DQG QHWWHG DJDLQVW WKH QH[W GLVWULEXWLRQV GXH WR VXFK 0HPEHU XQGHU �RU E\
UHIHUHQFH�WR� 6HFWLRQ�����

$GGLWLRQDO 'LVWULEXWLRQV� 6XEMHFW WR WKH UHVWULFWLRQV JRYHUQLQJ GLVWULEXWLRQV XQGHU WKH
$FW� LI DQG WR WKH H[WHQW WKHUH LV $YDLODEOH &DVK� DGGLWLRQDO GLVWULEXWLRQV RI FDVK PD\ EH PDGH DW
DQ\ WLPH DQG IURP WLPH WR WLPH E\ WKH &RPSDQ\ WR WKH 0HPEHUV� DW VXFK WLPHV DQG LQ VXFK
DPRXQWV DV WKH 0DQDJHUV GHWHUPLQH LQ WKHLU VROH GLVFUHWLRQ� VXFK GLVWULEXWLRQV WR EH PDGH WR WKH
0HPEHUV�LQ�DFFRUGDQFH�WKHLU�3UR�5DWD�3RUWLRQ�

�� 0$1$*(56

1XPEHU DQG 4XDOLILFDWLRQV� 7KH &RPSDQ\ ZLOO EH PDQDJHG DQG RIILFHU PDQDJHG IRU
SXUSRVHV RI WKH $FW� 7KH QXPEHU RI 0DQDJHU�V� VHUYLQJ DW DQ\ JLYHQ WLPH VKDOO EH � �WZR��
ZKLFK�QXPEHU�PD\�EH�FKDQJHG�IURP�WLPH�WR�WLPH�E\�PDMRULW\�ZULWWHQ�DSSURYDO�RI�WKH�0HPEHUV�

,QLWLDO 0DQDJHUV DQG 2IILFHUV� $GGLWLRQDO 0DQDJHUV DQG 2IILFHUV� 7KH 0HPEHU�V��
ZLWK WKH FRQVHQW RI D PDMRULW\ RI 0HPEHUV� KDYH WKH ULJKW WR� DW DQ\ WLPH� DSSRLQW� UHPRYH DQG�RU
UHSODFH WKH 0DQDJHU�V��� 7KH LQLWLDO 0DQDJHU�V� DUH VHW IRUWK RQ 6FKHGXOH�%� DQG VKDOO VHUYH DV
0DQDJHU�V��XQWLO�WKHLU�HDUOLHU�GHDWK��UHVLJQDWLRQ�RU�UHPRYDO�E\�WKH�0HPEHU�V���

$XWKRULW\��$FWLRQV�RI�WKH�0DQDJHUV�
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����� $V WKH 0DQDJHUV RI D PDQDJHU�PDQDJHG OLPLWHG OLDELOLW\ FRPSDQ\ XQGHU
WKH $FW� WKH 0DQDJHUV� VXEMHFW WR 6HFWLRQ ��� VKDOO �L� KDYH WKH ULJKW WR PDQDJH WKH %XVLQHVV RI
WKH &RPSDQ\� DQG �LL� KDYH DOO SRZHUV DQG ULJKWV QHFHVVDU\ RU DGYLVDEOH WR HIIHFWXDWH DQG FDUU\
RXW WKH SXUSRVHV DQG EXVLQHVV RI WKH &RPSDQ\ DQG� LQ JHQHUDO� DOO SRZHUV SHUPLWWHG WR EH
H[HUFLVHG E\ D PDQDJHU XQGHU WKH $FW� $Q\ DFWLRQ RU GHFLVLRQ RI WKH 0DQDJHUV VKDOO RQO\ EH
PDGH XSRQ WKH DSSURYDO RI D PDMRULW\ RI DOO 0DQDJHUV� XQOHVV VXFK DFWLRQ RU GHFLVLRQ� UHTXLUHV D
GLIIHUHQW PHWKRG RI DSSURYDO XQGHU WKLV $JUHHPHQW� ,I DSSURYDO IURP WKH 0DQDJHUV IRU VXFK
DFWLRQ RU GHFLVLRQ LV QRW REWDLQHG IRU VXFK DFWLRQ RU GHFLVLRQ LQ DFFRUGDQFH ZLWK WKLV $JUHHPHQW�
WKHQ WKH DFWLRQ RU GHFLVLRQ VKDOO QRW EH PDGH E\ WKH &RPSDQ\� DQG WKH 0DQDJHUV VKDOO QRW WDNH
DQ\ DFWLRQ� H[SHQG DQ\ VXP� PDNH DQ\ GHFLVLRQ RU LQFXU DQ\ REOLJDWLRQ �RU DXWKRUL]H DQ\ RI WKH
VDPH� ZLWK UHVSHFW WR VXFK DFWLRQ RU GHFLVLRQ� 7KH 0DQDJHUV PD\� EXW DUH QRW UHTXLUHG WR� UHIHU
DQ\ PDWWHU WR D YRWH RI WKH 0HPEHUV� (DFK 0DQDJHU VKDOO SHUIRUP KLV RU KHU GXWLHV DV PDQDJHU
LQ JRRG IDLWK� LQ D PDQQHU WKH 0DQDJHU UHDVRQDEO\ EHOLHYHV WR EH LQ WKH EHVW LQWHUHVWV RI WKH
&RPSDQ\� ,Q FRQQHFWLRQ ZLWK WKH IRUHJRLQJ� WKH 0DQDJHUV DUH KHUHE\ DXWKRUL]HG DQG
HPSRZHUHG WR DFW WKURXJK WKH 0DQDJHUV� RIILFHUV� HPSOR\HHV DQG RWKHU 3HUVRQV GHVLJQDWHG E\
WKH 0DQDJHUV LQ FDUU\LQJ RXW DQ\ DQG DOO RI WKH SRZHUV DQG DXWKRULWLHV WKDW WKH 0DQDJHUV SRVVHVV
XQGHU�WKLV�$JUHHPHQW�DQG�WKH�$FW�

&RPSHQVDWLRQ DQG 5HLPEXUVHPHQW� 7KH 0DQDJHUV VKDOO EH SDLG VXFK VDODULHV DQG
RWKHU FRPSHQVDWLRQ DV PD\ EH IL[HG DW DQ\ WLPH DQG IURP WLPH WR WLPH E\ DFWLRQ RI WKH 0HPEHUV�
0DQDJHUV DUH DOVR HQWLWOHG WR UHLPEXUVHPHQW IURP WKH &RPSDQ\ IRU UHDVRQDEOH H[SHQVHV LQFXUUHG
RQ�EHKDOI�RI�WKH�&RPSDQ\�

0HHWLQJV RI 0DQDJHUV� 0HHWLQJV RI WKH 0DQDJHUV PD\ EH FDOOHG E\ DQ\ 0DQDJHU�
0HHWLQJV RI WKH 0DQDJHUV ZLOO EH KHOG DW WKH SULQFLSDO RIILFH RI WKH &RPSDQ\� XQOHVV DQRWKHU
SODFH LV IL[HG E\ DFWLRQ RI WKH 0DQDJHUV� 1RWLFH RI WKH GDWH� WLPH� DQG SODFH RI DOO PHHWLQJV VKDOO
EH JLYHQ WR HDFK 0DQDJHU DW OHDVW �� KRXUV SULRU WR WKH PHHWLQJ� DQG LW LV UHTXLUHG WKDW HDFK
0DQDJHU VKDOO EH SHUPLWWHG WR SDUWLFLSDWH YLD WHOHSKRQH FRQIHUHQFH RU RWKHU PHDQV SHUPLWWHG E\
6HFWLRQ ���� 7KH SUHVHQFH RI DW OHDVW D PDMRULW\ RI WKH 0DQDJHUV FRQVWLWXWHV D TXRUXP IRU DQ\
PHHWLQJ RI WKH 0DQDJHUV� (DFK 0DQDJHU LV HQWLWOHG WR RQH YRWH� DQG D PDWWHU VXEPLWWHG WR D YRWH
DW D PHHWLQJ RI WKH 0DQDJHUV ZLOO EH DSSURYHG LI D PDMRULW\ RI DOO 0DQDJHUV �UHJDUGOHVV RI
ZKHWKHU�RU�QRW�DOO�0DQDJHUV�DUH�SUHVHQW�DW�WKH�PHHWLQJ��YRWH�LQ�IDYRU�RI�WKH�PDWWHU�

6LJQLQJ $XWKRULW\� (DFK RIILFHU� HPSOR\HH DQG RWKHU 3HUVRQ WR ZKLFK WKH 0DQDJHUV
GHOHJDWHV VXFK DXWKRULW\ �LQFOXGLQJ WR D 0DQDJHU� LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKLV
$JUHHPHQW LV DXWKRUL]HG� LQ WKH QDPH DQG RQ EHKDOI RI WKH &RPSDQ\� WR VLJQ DQG GHOLYHU DOO
DJUHHPHQWV� OHDVHV� QRWHV DQG RWKHU GRFXPHQWV DQG LQVWUXPHQWV ZKLFK DUH QHFHVVDU\� DSSURSULDWH
RU�FRQYHQLHQW�IRU�WKH�FRQGXFW�RI�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�WKH�IXUWKHUDQFH�RI�LWV�SXUSRVHV�

2IILFHUV DQG 'HOHJDWHV RI WKH 0DQDJHUV� $W DQ\ WLPH DQG IURP WLPH WR WLPH� WKH
0DQDJHUV PD\ DSSRLQW RIILFHUV� DJHQWV RU RWKHU GHOHJDWHV RI WKH &RPSDQ\� ZLWK VXFK SRZHUV�
DXWKRULW\� DQG UHVSRQVLELOLWLHV DV WKH 0DQDJHUV GHOHJDWH WR WKHP� $Q\ RIILFHU� DJHQW RU RWKHU
GHOHJDWH RI WKH &RPSDQ\ PD\ EH UHPRYHG DW DQ\ WLPH� ZLWK RU ZLWKRXW FDXVH� E\ DFWLRQ RI WKH
0DQDJHUV� DQG KLV RU KHU UHSODFHPHQW� LI DQ\� PD\ EH DSSURYHG E\ WKH 0DQDJHUV DW WKH WLPH RI
VXFK�UHPRYDO���7KH�LQLWLDO�RIILFHUV�RI�WKH�&RPSDQ\�DUH�VHW�IRUWK�RQ 6FKHGXOH�%�

'HDGORFN� ,I WKHUH LV D 'HDGORFN DV WR DQ\ GHFLVLRQ RU DFWLRQ� WKHQ WKH DFWLRQ RU GHFLVLRQ
VKDOO QRW EH PDGH E\ WKH &RPSDQ\ �QRU DQ\ &RPSDQ\ VXEVLGLDU\�� DQG WKH 0DQDJHUV� RIILFHUV�

��



DJHQWV DQG GHOHJDWHV RI WKH &RPSDQ\ VKDOO QRW WDNH DQ\ DFWLRQ� H[SHQG DQ\ VXP� PDNH DQ\
GHFLVLRQ RU LQFXU DQ\ REOLJDWLRQ �RU DXWKRUL]H DQ\ RI WKH VDPH� ZLWK UHVSHFW WR VXFK DFWLRQ RU
GHFLVLRQ�

$GRSWLRQ RI %XGJHW DQG 2SHUDWLQJ 3ODQ� 7KH 0DQDJHUV VKDOO EH UHVSRQVLEOH IRU
SUHSDULQJ D SURSRVHG EXGJHW DQG VWUDWHJLF RSHUDWLQJ SODQ �DV DSSURYHG RU WKHUHDIWHU DPHQGHG E\
WKH 0HPEHUV� D ³%XGJHW DQG 2SHUDWLQJ 3ODQ´� IRU HDFK \HDU� (DFK %XGJHW DQG 2SHUDWLQJ 3ODQ
VKDOO VHW IRUWK IRU WKH DSSOLFDEOH FDOHQGDU \HDU DOO DQWLFLSDWHG LQFRPH� RSHUDWLQJ H[SHQVHV DQG
FDSLWDO DQG RWKHU FRVWV DQG H[SHQVHV RI WKH &RPSDQ\ DQG IRU HDFK &RPSDQ\ VXEVLGLDU\� ,I DQ\
SURSRVHG %XGJHW DQG 2SHUDWLQJ 3ODQ LV QRW DSSURYHG E\ WKH 0DQDJHUV DQG WKH 0HPEHUV E\
'HFHPEHU�����WKHQ�

3RUWLRQ $SSURYHG� $Q\ LWHPV RU SRUWLRQV RI WKH SURSRVHG %XGJHW DQG 2SHUDWLQJ
3ODQ DQG DPRXQWV RI H[SHQVHV SURYLGHG WKHUHLQ WKDW KDYH EHHQ VR DSSURYHG ZLOO EHFRPH
RSHUDWLYH�LPPHGLDWHO\��DQG

2SHUDWLQJ ([SHQVHV� 7KH 0DQDJHUV PD\ FDXVH WKH &RPSDQ\ WR H[SHQG� LQ
UHVSHFW RI RWKHU QRQ�FDSLWDO� UHFXUULQJ RSHUDWLQJ H[SHQVHV LQ DQ\ TXDUWHU RI WKH WKHQ�FXUUHQW
FDOHQGDU \HDU� DQ DPRXQW HTXDO WR WKH EXGJHWHG DPRXQWV IRU WKH FRUUHVSRQGLQJ TXDUWHU RI WKH
LPPHGLDWHO\ SUHFHGLQJ FDOHQGDU \HDU� DV VHW IRUWK RQ WKH ODVW DSSURYHG %XGJHW DQG 2SHUDWLQJ
3ODQ �LI DQ\�� SURYLGHG� KRZHYHU� LI DQ\ FRQWUDFW DSSURYHG DV SDUW RI DQ\ SULRU DSSURYHG %XGJHW
DQG 2SHUDWLQJ 3ODQ SURYLGHV IRU DQ DXWRPDWLF LQFUHDVH LQ FRVWV WKHUHXQGHU DIWHU WKH EHJLQQLQJ RI
WKH WKHQ FXUUHQW FDOHQGDU \HDU� WKHQ WKH 0DQDJHUV PD\ FDXVH WKH &RPSDQ\ WR H[SHQG WKH DPRXQW
RI�WKDW�LQFUHDVH�

'HYRWLRQ�RI�7LPH��2XWVLGH�$FWLYLWLHV�

(DFK RI WKH 0DQDJHUV VKDOO GHYRWH VR PXFK WLPH DQG DWWHQWLRQ WR WKH %XVLQHVV RI WKH &RPSDQ\ DV
WKH 0DQDJHUV DJUHH LV DSSURSULDWH� 1R 0DQDJHU PD\ HQWHU LQWR DQ\ EXVLQHVV RU LQYHVWPHQW
DFWLYLW\ WKDW LV GLUHFWO\ RU LQGLUHFWO\ FRPSHWLWLYH ZLWK WKH &XUUHQW %XVLQHVV� XQOHVV WKH DFWLYLW\
ZDV DSSURYHG LQ DGYDQFH E\ DFWLRQ RI D PDMRULW\ RI WKH 0DQDJHUV ZKR DUH QRW $IILOLDWHG ZLWK
VXFK�0DQDJHU�

�� 0(0%(56

3RZHUV RI 0HPEHUV� 1R 0HPEHU ZKR LV DFWLQJ VROHO\ LQ LWV� KLV RU KHU FDSDFLW\ DV D
0HPEHU LV DXWKRUL]HG WR DFW RQ EHKDOI RI WKH &RPSDQ\ DQG HDFK VXFK 0HPEHU VKDOO QRW DFW RU
SXUSRUW�WR�DFW�RQ�EHKDOI�RI�WKH�&RPSDQ\�

0HHWLQJV RI 0HPEHUV� 3ODFH RI 0HHWLQJV� $ PHHWLQJ RI 0HPEHUV PD\ EH FDOOHG E\
DFWLRQ RI WKH 0DQDJHUV RU E\ DQ\ 0HPEHU� 0HHWLQJV RI WKH 0HPEHUV ZLOO EH KHOG DW WKH
SULQFLSDO RIILFH RI WKH &RPSDQ\� RU DW DQRWKHU SODFH WKDW LV GHVLJQDWHG E\ WKH 0DQDJHUV DQG VHW
IRUWK�LQ�WKH�QRWLFH�RI�WKH�PHHWLQJ�

1RWLFH RI 0HHWLQJV� 1RWLFH RI WKH GDWH� WLPH� DQG SODFH RI DOO PHHWLQJV VKDOO EH JLYHQ WR
HDFK 0HPEHU LQ ZULWLQJ QRW HDUOLHU WKDQ VL[W\ ���� GD\V QRU OHVV WKDQ WHQ ���� GD\V EHIRUH WKH
PHHWLQJ GDWH� DQG VKDOO LQFOXGH D GHVFULSWLRQ RI WKH SXUSRVH RU SXUSRVHV IRU ZKLFK WKH PHHWLQJ LV
FDOOHG�

��



4XRUXP DQG 9RWLQJ� $ 0HPEHU PD\ EH UHSUHVHQWHG DW D PHHWLQJ RI 0HPEHUV� DQG PD\
YRWH� LQ SHUVRQ RU E\ ZULWWHQ SUR[\� 7KH SUHVHQFH DW D PHHWLQJ RI 0HPEHUV� LQ SHUVRQ RU E\
SUR[\� RI 0HPEHU¶V KROGLQJ D PDMRULW\ RI WKH 0HPEHUVKLS ,QWHUHVWV FRQVWLWXWHV D TXRUXP� LQ
SHUVRQ RU E\ SUR[\� (DFK 0HPEHU LV HQWLWOHG WR YRWH VXFK 0HPEHUVKLS ,QWHUHVWV� $ GHFLVLRQ
VXEPLWWHG WR D YRWH DW D PHHWLQJ RI WKH 0HPEHUV ZLOO EH DSSURYHG LI D PDMRULW\ RI DOO 0HPEHUV RI
WKH &RPSDQ\ YRWHG LQ IDYRU RI WKH GHFLVLRQ� $Q\ DFWLRQ RU GHFLVLRQ RI WKH 0HPEHUV VKDOO RQO\
EH PDGH XSRQ WKH DSSURYDO RI D PDMRULW\ RI DOO 0HPEHUV� ,I D PDMRULW\ DSSURYDO IURP WKH
0HPEHUV IRU VXFK DFWLRQ RU GHFLVLRQ LV QRW REWDLQHG� WKHQ WKH DFWLRQ RU GHFLVLRQ VKDOO QRW EH
PDGH E\ WKH &RPSDQ\� DQG WKH 0HPEHU� WKH 0DQDJHUV QRU DQ\ RWKHU 3HUVRQ VKDOO WDNH DQ\
DFWLRQ� H[SHQG DQ\ VXP� PDNH DQ\ GHFLVLRQ RU LQFXU DQ\ REOLJDWLRQ �RU DXWKRUL]H DQ\ RI WKH
VDPH��ZLWK�UHVSHFW�WR�VXFK�DFWLRQ�RU�GHFLVLRQ�

2XWVLGH $FWLYLWLHV� 0HPEHUV PD\ HQJDJH LQ EXVLQHVV DQG LQYHVWPHQW DFWLYLWLHV RXWVLGH
WKH &RPSDQ\� DQG QHLWKHU WKH &RPSDQ\ QRU WKH RWKHU 0HPEHUV KDYH DQ\ ULJKWV WR WKH SURSHUW\�
SURILWV� RU EHQHILWV RI VXFK DFWLYLWLHV� SURYLGHG� KRZHYHU� WKDW QR 0HPEHU PD\ HQWHU LQWR DQ\
EXVLQHVV RU LQYHVWPHQW DFWLYLW\ WKDW LV GLUHFWO\ RU LQGLUHFWO\ FRPSHWLWLYH ZLWK WKH &XUUHQW
%XVLQHVV� XQOHVV WKH DFWLYLW\ ZDV DSSURYHG LQ DGYDQFH E\ DFWLRQ RI D PDMRULW\ RI WKH 0DQDJHUV
ZKR DUH QRW $IILOLDWHG ZLWK VXFK 0DQDJHU� 1R 0HPEHU PD\ XVH DQ\ SURSHUW\ RU DVVHWV RI WKH
&RPSDQ\ RWKHU WKDQ IRU WKH RSHUDWLRQ RI WKH &RPSDQ\¶V EXVLQHVV� )RU WKLV SXUSRVH� WKH SURSHUW\
DQG DVVHWV RI WKH &RPSDQ\ LQFOXGH� ZLWKRXW OLPLWDWLRQ� LQIRUPDWLRQ GHYHORSHG IRU WKH &RPSDQ\�
RSSRUWXQLWLHV RIIHUHG WR WKH &RPSDQ\� DQG RWKHU LQIRUPDWLRQ RU RSSRUWXQLWLHV HQWUXVWHG WR D
0HPEHU DV D UHVXOW RI EHLQJ D 0HPEHU RI WKH &RPSDQ\� )RU DYRLGDQFH RI GRXEW� WKH 0HPEHUV
PD\ FRQWLQXH WR DFW DV PHPEHUV RI WKH &RPSDQ\� ZKLFK VKDOO QRW EH GHHPHG GLUHFWO\ RU
LQGLUHFWO\�FRPSHWLWLYH�ZLWK�WKH�&XUUHQW�%XVLQHVV�

�� $&7,21�%<�0$1$*(56�25�0(0%(56

0HHWLQJV :LWKRXW 1RWLFH� 1RWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI WKLV $JUHHPHQW� LI D
PDMRULW\ RI WKH 0DQDJHUV� RU D 0HPEHUV KROGLQJ D PDMRULW\ RI WKH 0HPEHUVKLS ,QWHUHVWV� KROG D
PHHWLQJ DW DQ\ WLPH RU SODFH DQG QR 0DQDJHU RU 0HPEHU REMHFWV WR WKH ODFN RI 1RWLFH� WKH
PHHWLQJ ZLOO EH YDOLG HYHQ LI WKHUH ZDV QR 1RWLFH RU WKH 1RWLFH JLYHQ ZDV LQVXIILFLHQW� DQG DQ\
DFWLRQ WDNHQ DW WKH PHHWLQJ VKDOO EH GHHPHG WR EH WKH DFWLRQ RI WKH 0DQDJHUV RU 0HPEHUV� DV WKH
FDVH�PD\�EH�

$FWLRQV :LWKRXW 0HHWLQJ� $Q\ DFWLRQ UHTXLUHG RU SHUPLWWHG WR EH WDNHQ E\ WKH
0DQDJHUV RU E\ WKH 0HPEHUV DW D PHHWLQJ PD\ EH WDNHQ ZLWKRXW D PHHWLQJ DQG ZLWKRXW SULRU
1RWLFH LI D ZULWWHQ FRQVHQW VHWWLQJ IRUWK WKH DFWLRQ WDNHQ LV VLJQHG E\ �D� DOO RI WKH 0DQDJHUV RU
�E� D PDMRULW\ RI WKH 0HPEHUV� $OO ZULWWHQ FRQVHQWV RI WKH 0DQDJHUV DQG 0HPEHUV VKDOO EH
UHWDLQHG�DV�SDUW�RI�WKH�&RPSDQ\¶V�UHFRUGV�RI�PHHWLQJV�DQG�PD\�EH�DSSURYHG�YLD�(OHFWURQLF�0DLO�

0HHWLQJV E\ 7HOHSKRQH� 0HHWLQJV RI WKH 0DQDJHUV RU 0HPEHUV PD\ EH KHOG E\
WHOHSKRQH FRQIHUHQFH RU E\ DQ\ RWKHU PHDQV RI FRPPXQLFDWLRQ E\ ZKLFK DOO SDUWLFLSDQWV FDQ KHDU
HDFK RWKHU VLPXOWDQHRXVO\ GXULQJ WKH PHHWLQJ� ,I D 0DQDJHU RU 0HPEHU SDUWLFLSDWHV LQ D PHHWLQJ
E\ FRQIHUHQFH WHOHSKRQH RU E\ RWKHU PHDQV DXWKRUL]HG E\ WKLV VHFWLRQ� WKH 0DQDJHU RU 0HPEHU
ZLOO�EH�FRQVLGHUHG�WR�EH�SUHVHQW�DW�WKH�PHHWLQJ�LQ�SHUVRQ�

��
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,QGHPQLILFDWLRQ�

�D� ([FHSW DV RWKHUZLVH VHW IRUWK KHUHLQ� WKH 0HPEHUV� 0DQDJHUV� 2IILFHUV RI
WKH &RPSDQ\ �HDFK KHUHLQ UHIHUUHG WR DV DQ ³,QGHPQLWHH´� VKDOO EH LQGHPQLILHG� KHOG KDUPOHVV
DQG GHIHQGHG E\ WKH &RPSDQ\ �RXW RI &RPSDQ\ DVVHWV� LQFOXGLQJ WKH SURFHHGV RI OLDELOLW\
LQVXUDQFH� DJDLQVW DQ\ FODLP� GHPDQG� FRQWURYHUV\� GLVSXWH� FRVW� ORVV� GDPDJH� H[SHQVH
�LQFOXGLQJ UHDVRQDEOH DWWRUQH\V¶ IHHV�� MXGJPHQW DQG�RU OLDELOLW\ LQFXUUHG E\ RU LPSRVHG XSRQ WKH
,QGHPQLWHH LQ FRQQHFWLRQ ZLWK DQ\ DFWLRQ� VXLW RU SURFHHGLQJ �LQFOXGLQJ DQ\ SURFHHGLQJ EHIRUH
DQ\ DGPLQLVWUDWLYH RU OHJLVODWLYH ERG\ RU DJHQF\� WR ZKLFK WKH ,QGHPQLWHH PD\ EH D SDUW\ RU
RWKHUZLVH LQYROYHG� RU ZLWK ZKLFK WKH ,QGHPQLWHH PD\ EH WKUHDWHQHG� E\ UHDVRQ RI DQ\ DFWLRQ RU
RPLVVLRQ RI WKH ,QGHPQLWHH �RU WKH ,QGHPQLWHH¶V HPSOR\HH RU DJHQW� LQ FRQQHFWLRQ ZLWK WKH
%XVLQHVV RI WKH &RPSDQ\� 7KH LQGHPQLILFDWLRQ VHW IRUWK KHUHLQ VKDOO QRW H[WHQG WR DFWLRQV RU
RPLVVLRQV RI WKH ,QGHPQLWHH ZKLFK VKDOO KDYH EHHQ ILQDOO\ DGMXGLFDWHG �E\ VHWWOHPHQW RU
RWKHUZLVH� LQ DQ\ VXFK DFWLRQ� VXLW RU SURFHHGLQJ WR KDYH FRQVWLWXWHG DFWXDO IUDXG� EDG IDLWK�
ZLOOIXO PLVFRQGXFW RU JURVV QHJOLJHQFH� 7KH IRUHJRLQJ ULJKW RI LQGHPQLILFDWLRQ VKDOO EH LQ
DGGLWLRQ WR DQ\ ULJKWV WR ZKLFK DQ\ ,QGHPQLWHH PD\ RWKHUZLVH EH HQWLWOHG DQG VKDOO LQXUH WR WKH
EHQHILW RI WKH H[HFXWRUV� DGPLQLVWUDWRUV� SHUVRQDO UHSUHVHQWDWLYHV� VXFFHVVRUV RU DVVLJQV RI HDFK
VXFK ,QGHPQLWHH� $Q\ LQGHPQLILFDWLRQ KHUHXQGHU LV WR EH PDGH RQO\ RXW RI WKH DVVHWV RI WKH
&RPSDQ\�DQG�QR�0HPEHU�VKDOO�KDYH�DQ\�SHUVRQDO�OLDELOLW\�RQ�DFFRXQW�RI�VXFK�LQGHPQLILFDWLRQ�

�E� 7KH &RPSDQ\ VKDOO SD\ WKH H[SHQVHV LQFXUUHG E\ DQ ,QGHPQLWHH LQ
GHIHQGLQJ D FLYLO RU FULPLQDO DFWLRQ� VXLW RU SURFHHGLQJ� RU LQ LQYHVWLJDWLQJ RU RSSRVLQJ DQ\ FODLP
DULVLQJ LQ FRQQHFWLRQ ZLWK DQ\ SRWHQWLDO RU WKUHDWHQHG FLYLO RU FULPLQDO DFWLRQ� VXLW RU SURFHHGLQJ
DV LQFXUUHG DQG LQ DGYDQFH RI WKH ILQDO GLVSRVLWLRQ RI VXFK DFWLRQ� VXLW RU SURFHHGLQJ� XSRQ UHFHLSW
RI DQ XQGHUWDNLQJ E\ VXFK ,QGHPQLWHH WR UHSD\ VXFK SD\PHQW LI VXFK ,QGHPQLWHH VKDOO EH
GHWHUPLQHG WR QRW EH HQWLWOHG WR LQGHPQLILFDWLRQ WKHUHIRU DV SURYLGHG KHUHLQ� SURYLGHG� KRZHYHU�
WKDW LQ VXFK LQVWDQFH WKH ,QGHPQLWHH LV QRW FRPPHQFLQJ DQ DFWLRQ� VXLW� RU SURFHHGLQJ DJDLQVW WKH
&RPSDQ\� RU GHIHQGLQJ DQ DFWLRQ� VXLW RU SURFHHGLQJ FRPPHQFHG DJDLQVW VXFK ,QGHPQLWHH E\ WKH
&RPSDQ\ RU DQ\ 0HPEHU WKHUHRI RU RSSRVLQJ D FODLP E\ WKH &RPSDQ\ RU DQ\ 0HPEHU WKHUHRI
DULVLQJ�LQ�FRQQHFWLRQ�ZLWK�DQ\�VXFK�SRWHQWLDO�RU�WKUHDWHQHG�DFWLRQ��VXLW�RU�SURFHHGLQJ�

/LPLWDWLRQ RI /LDELOLW\� ([FHSW DV RWKHUZLVH SURYLGHG LQ WKH $FW RU LQ WKLV $JUHHPHQW�
QR 0HPEHU RU 0DQDJHU VKDOO EH REOLJDWHG SHUVRQDOO\ IRU DQ\ GHEW� REOLJDWLRQ RU OLDELOLW\ RI WKH
&RPSDQ\ RU RI DQ\ RWKHU 3HUVRQ VROHO\ E\ UHDVRQ RI EHLQJ D 0HPEHU RU 0DQDJHU� ZKHWKHU
DULVLQJ LQ FRQWUDFW� WRUW RU RWKHUZLVH� 1R 0HPEHU RU 0DQDJHU VKDOO KDYH DQ\ UHVSRQVLELOLW\ WR
FRQWULEXWH WR WKH OLDELOLWLHV RU REOLJDWLRQV RI WKH &RPSDQ\ RU UHWXUQ GLVWULEXWLRQV PDGH E\ WKH
&RPSDQ\��H[FHSW�DV�UHTXLUHG�E\�WKH�$FW�RU�RWKHU�$SSOLFDEOH�/DZ�

��� $&&2817,1*�$1'�5(&25'6

%RRNV RI $FFRXQW� 7KH 0DQDJHUV VKDOO NHHS VXFK ERRNV DQG UHFRUGV UHODWLQJ WR WKH
RSHUDWLRQ RI WKH &RPSDQ\ DV DUH DSSURSULDWH DQG DGHTXDWH IRU WKH &RPSDQ\¶V %XVLQHVV DQG IRU
WKH FDUU\LQJ RXW WKH SXUSRVHV RI WKLV $JUHHPHQW� $W D PLQLPXP� WKH 0DQDJHUV VKDOO PDLQWDLQ DOO
UHFRUGV H[SUHVVO\ UHTXLUHG XQGHU WKH $FW RU E\ $SSOLFDEOH /DZ DW WKH SULQFLSDO RIILFH RI WKH
&RPSDQ\ RU DW WKH RIILFH RI WKH &RPSDQ\¶V DWWRUQH\� (DFK 0HPEHU VKDOO KDYH DFFHVV WR DOO VXFK

��



ERRNV DQG UHFRUGV DW DOO WLPHV GXULQJ WKH &RPSDQ\¶V UHJXODU EXVLQHVV KRXUV� XSRQ UHDVRQDEOH
SULRU�ZULWWHQ�1RWLFH�WR�WKH�0DQDJHUV�

)LVFDO�<HDU���7KH�ILVFDO�\HDU�RI�WKH�&RPSDQ\�VKDOO EH�WKH�FDOHQGDU�\HDU�

$FFRXQWLQJ 5HSRUWV� :LWKLQ QLQHW\ �����GD\V DIWHU WKH FORVH RI HDFK ILVFDO \HDU� WKH
0DQDJHUV VKDOO GHOLYHU WR HDFK 0HPEHU XQDXGLWHG ILQDQFLDO VWDWHPHQWV RI WKH &RPSDQ\ IRU WKH
SUHFHGLQJ�ILVFDO�\HDU�

7D[ 5HWXUQV� 7KH 0DQDJHUV VKDOO SUHSDUH DQG ILOH RU FDXVH WR EH SUHSDUHG DQG ILOHG DOO
UHTXLUHG IHGHUDO� VWDWH� DQG ORFDO LQFRPH WD[ UHWXUQV DQG RWKHU WD[ UHWXUQV RQ D WLPHO\ EDVLV�
:LWKLQ ���GD\V DIWHU WKH HQG RI HDFK ILVFDO \HDU� WKH 0DQDJHUV VKDOO GHOLYHU WR HDFK 0HPEHU D
6FKHGXOH .��� VKRZLQJ WKH DPRXQWV RI DQ\ GLVWULEXWLRQV� FRQWULEXWLRQV� LQFRPH� JDLQ� ORVV�
GHGXFWLRQV��RU�FUHGLWV�DOORFDWHG�WR�WKH�0HPEHU�GXULQJ�VXFK�ILVFDO�\HDU�

7D[ 0DWWHUV 3DUWQHU� 7KH WD[ PDWWHUV SDUWQHU VKDOO EH WKH 0HPEHU GHVLJQDWHG DV VXFK
E\�WKH�0DQDJHUV�

%DQN $FFRXQWV� $OO IXQGV RI WKH &RPSDQ\ VKDOO EH GHSRVLWHG LQ LWV QDPH LQ DQ DFFRXQW
RU DFFRXQWV ZLWK VXFK EDQN RU EDQNV DV VKDOO EH GHVLJQDWHG E\ WKH 0DQDJHUV� $OO ZLWKGUDZDOV
DQG GLVEXUVHPHQWV WKHUHIURP DUH WR EH PDGH XSRQ ZULWWHQ EDQN LQVWUXPHQWV DQG RQO\ E\ WKRVH
3HUVRQV�DXWKRUL]HG�WR�GR�VR�E\�WKH�0DQDJHUV�

0HWKRG RI $FFRXQWLQJ� 7KH ERRNV DQG DFFRXQWV RI WKH &RPSDQ\ VKDOO EH PDLQWDLQHG
XVLQJ VXFK PHWKRGV DQG SULQFLSOHV RI DFFRXQWLQJ IRU ERWK ILQDQFLDO UHSRUWLQJ DQG WD[ SXUSRVHV DV
GHWHUPLQHG E\ WKH 0DQDJHUV IURP WLPH WR WLPH� ,QLWLDOO\� WKH ILQDQFLDO VWDWHPHQWV RI WKH
&RPSDQ\�VKDOO�EH�UHSRUWHG�LQ�DFFRUGDQFH�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�

��� ',662&,$7,21�$1'�',662/87,21

:LWKGUDZDO� $ 0HPEHU PD\ QRW ZLWKGUDZ IURP WKH &RPSDQ\ ZLWKRXW WKH DSSURYDO RI
WKH�0DQDJHUV��LQ�WKHLU�VROH�GLVFUHWLRQ�

(YHQWV RI 'LVVROXWLRQ� 7KH &RPSDQ\ ZLOO GLVVROYH XSRQ WKH ILUVW WR RFFXU RI DQ\ RI WKH
IROORZLQJ �DQ\ VXFK HYHQW� DQ ³(YHQW RI 'LVVROXWLRQ´�� �WKH GHDWK� LQFRPSHWHQFH� EDQNUXSWF\� RU
GLVVROXWLRQ RI DOO RI WKH 0HPEHUV� �DSSURYDO RI D GLVVROXWLRQ RI WKH &RPSDQ\ E\ PDMRULW\ DFWLRQ
RI WKH 0HPEHUV� �DW VXFK WLPH DV WKH &RPSDQ\ KDV QR 0HPEHUV� RU �WKH RFFXUUHQFH RI DQ\
FLUFXPVWDQFH ZKLFK� E\ $SSOLFDEOH /DZ� ZRXOG UHTXLUH WKDW WKH &RPSDQ\ EH GLVVROYHG RU
OLTXLGDWHG�

��� :,1',1*�83�$1'�/,48,'$7,21

/LTXLGDWLRQ 8SRQ 'LVVROXWLRQ� 8SRQ WKH GLVVROXWLRQ RI WKH &RPSDQ\ IROORZLQJ DQ
(YHQW RI 'LVVROXWLRQ� WKH 0DQDJHUV VKDOO ZLQG XS WKH DIIDLUV RI WKH &RPSDQ\� ,I WKH DIIDLUV RI WKH
&RPSDQ\ DUH ZRXQG XS� WKH 0DQDJHUV VKDOO WDNH D IXOO DFFRXQW RI WKH DVVHWV DQG OLDELOLWLHV RI WKH
&RPSDQ\� DQG WKH DVVHWV DQG SURSHUWLHV RI WKH &RPSDQ\ VKDOO EH OLTXLGDWHG DV SURPSWO\ DV LV
FRQVLVWHQW ZLWK REWDLQLQJ D UHDVRQDEOH YDOXH WKHUHRI� )ROORZLQJ VXFK OLTXLGDWLRQ RI WKH DVVHWV

��



DQG SURSHUWLHV RI WKH &RPSDQ\� WKH SURFHHGV WKHUHRI VKDOO EH DSSOLHG DQG GLVWULEXWHG LQ WKH
IROORZLQJ�RUGHU�RI�SULRULW\�

������ 7R FUHGLWRUV RI WKH &RPSDQ\ LQ VDWLVIDFWLRQ RI OLDELOLWLHV DQG REOLJDWLRQV RI
WKH &RPSDQ\� LQFOXGLQJ� WR WKH H[WHQW SHUPLWWHG E\ $SSOLFDEOH /DZ� OLDELOLWLHV DQG REOLJDWLRQV
RZHG�WR�0HPEHUV�DV�FUHGLWRUV��H[FHSW�OLDELOLWLHV�IRU�XQSDLG�GLVWULEXWLRQV��

������ 7R DQ\ 5HVHUYHV VHW XS IRU FRQWLQJHQW RU XQOLTXLGDWHG OLDELOLWLHV RU
REOLJDWLRQV RI WKH &RPSDQ\ GHHPHG UHDVRQDEO\ QHFHVVDU\ E\ WKH 0DQDJHUV� ZKLFK 5HVHUYHV PD\
EH SDLG RYHU WR DQ HVFURZ DJHQW E\ WKH 0DQDJHUV WR EH KHOG E\ VXFK HVFURZ DJHQW IRU
GLVEXUVHPHQW LQ VDWLVIDFWLRQ RI WKH OLDELOLWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\� ZLWK DQ\ H[FHVV
EHLQJ�GLVWULEXWHG�WR�WKH�0HPEHUV�DV�SURYLGHG�EHORZ��DQG

������ 7R�WKH�0HPEHUV�LQ�DFFRUGDQFH�ZLWK 6HFWLRQ����

'LVWULEXWLRQ RI 3URSHUW\ LQ .LQG� :LWK DSSURYDO RI WKH 0HPEHUV� SURSHUW\ RI WKH
&RPSDQ\ PD\ EH GLVWULEXWHG LQ NLQG LQ WKH SURFHVV RI ZLQGLQJ XS DQG OLTXLGDWLRQ� $Q\ SURSHUW\
GLVWULEXWHG LQ NLQG ZLOO EH YDOXHG DQG WUHDWHG IRU WKH &RPSDQ\¶V DFFRXQWLQJ SXUSRVHV� LQ
DFFRUGDQFH ZLWK 7UHDVXU\ 5HJXODWLRQV ���������E�����LY��H����� DV WKRXJK WKH SURSHUW\
GLVWULEXWHG KDG EHHQ VROG DW IDLU PDUNHW YDOXH RQ WKH GDWH RI GLVWULEXWLRQ� ,I SURSHUW\ LV
GLVWULEXWHG LQ NLQG� WKH GLIIHUHQFH EHWZHHQ WKH IDLU PDUNHW YDOXH RI WKH SURSHUW\ DQG LWV DGMXVWHG
WD[ EDVLV ZLOO� VROHO\ IRU WKH &RPSDQ\¶V DFFRXQWLQJ SXUSRVHV DQG WR DGMXVW WKH 0HPEHUV¶ &DSLWDO
$FFRXQWV� EH WUHDWHG DV D JDLQ RU ORVV RQ WKH VDOH RI WKH SURSHUW\ DQG ZLOO EH FUHGLWHG RU FKDUJHG
WR WKH 0HPEHUV¶ &DSLWDO $FFRXQWV LQ WKH PDQQHU VSHFLILHG LQ WKH VHFWLRQ RI WKLV $JUHHPHQW
UHODWLQJ�WR�&DSLWDO�$FFRXQWV�

1HJDWLYH &DSLWDO $FFRXQWV� ,I DQ\ 0HPEHU KDV D QHJDWLYH EDODQFH LQ WKH 0HPEHU¶V
&DSLWDO $FFRXQW XSRQ OLTXLGDWLRQ RI WKH &RPSDQ\� VXFK 0HPEHU ZLOO KDYH QR REOLJDWLRQ WR PDNH
DQ\ &DSLWDO &RQWULEXWLRQ WR WKH &RPSDQ\ WR PDNH XS WKH GHILFLW� DQG WKH GHILFLW ZLOO QRW EH
FRQVLGHUHG�D�GHEW�RZHG�WR�WKH�&RPSDQ\�RU�DQ\�RWKHU�SHUVRQ�IRU�DQ\�SXUSRVH�

��� 75$16)(5�2)�0(0%(56¶�,17(5(676

*HQHUDO 5HVWULFWLRQV� 1R 0HPEHU PD\ 7UDQVIHU DOO RU DQ\ SDUW RI VXFK 0HPEHU¶V
0HPEHUVKLS ,QWHUHVW XQOHVV SXUVXDQW WR D 3HUPLWWHG 7UDQVIHU WKDW FRPSOLHV ZLWK WKH WHUPV VHW
IRUWK LQ 6HFWLRQ����� RU SXUVXDQW WR D VDOH LQ DFFRUGDQFH ZLWK 6HFWLRQ ���� DQG 6HFWLRQ ����� $Q\
SXUSRUWHG 7UDQVIHU RI D 0HPEHUVKLS ,QWHUHVW RU D SDUW RI D 0HPEHUVKLS ,QWHUHVW LQ YLRODWLRQ RI
WKH�WHUPV�RI�WKLV�$JUHHPHQW�ZLOO�EH�QXOO�DQG�YRLG�DQG�RI�QR�HIIHFW�

6HFXULWLHV /DZ 5HVWULFWLRQV� (DFK 0HPEHU DFNQRZOHGJHV WKDW WKH 0HPEHUVKLS ,QWHUHVW
RI VXFK 0HPEHU LQ WKH &RPSDQ\ KDV QRW EHHQ UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW RI ����� DV
DPHQGHG DQG WKH UXOHV DQG UHJXODWLRQV SURPXOJDWHG WKHUHXQGHU �WKH ³6HFXULWLHV $FW´� RU DQ\
RWKHU DSSOLFDEOH VHFXULWLHV ODZV LQ UHOLDQFH XSRQ H[HPSWLRQV IURP UHJLVWUDWLRQ DQG WKDW WKH UHVDOH
RU RWKHU 7UDQVIHU RI 0HPEHUVKLS ,QWHUHVWV LV UHVWULFWHG E\ DSSOLFDEOH SURYLVLRQV RI WKH 6HFXULWLHV
$FW DQG DQ\ RWKHU DSSOLFDEOH VHFXULWLHV ODZV� (DFK 0HPEHU DJUHHV WKDW QRWZLWKVWDQGLQJ DQ\
RWKHU SURYLVLRQ RI WKLV $JUHHPHQW� QR 0HPEHUVKLS ,QWHUHVW PD\ EH RIIHUHG IRU VDOH� VROG�
WUDQVIHUUHG� SOHGJHG� RU RWKHUZLVH GLVSRVHG RI E\ D 0HPEHU LQ WKH DEVHQFH RI DQ HIIHFWLYH
UHJLVWUDWLRQ VWDWHPHQW XQGHU WKH 6HFXULWLHV $FW DQG DQ\ RWKHU DSSOLFDEOH VHFXULWLHV ODZV RU DQ
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RSLQLRQ RI FRXQVHO VDWLVIDFWRU\ WR WKH 0DQDJHUV WKDW UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $FW DQG
RWKHU�DSSOLFDEOH�VHFXULWLHV�ODZV�LV�QRW�UHTXLUHG��LI�VXFK�RSLQLRQ�LV�UHTXHVWHG�E\�WKH�&RPSDQ\�

3HUPLWWHG 7UDQVIHUV� $ 0HPEHU PD\ 7UDQVIHU DOO RU D SDUW VXFK 0HPEHU¶V 0HPEHUVKLS
,QWHUHVWV SXUVXDQW WR D 3HUPLWWHG 7UDQVIHU� DQG D 3HUPLWWHG 7UDQVIHU VKDOO QRW UHTXLUH FRPSOLDQFH
ZLWK 6HFWLRQ����� DQG 6HFWLRQ ����� SURYLGHG� WKDW WKH 7UDQVIHUHH VKDOO QRW EH DGPLWWHG DV D
0HPEHU RI WKH &RPSDQ\ XQWLO VXFK 3HUVRQ FRPSOLHV ZLWK WKH WHUPV VHW IRUWK LQ 6HFWLRQ ������ $
³3HUPLWWHG 7UDQVIHU´ PHDQV DQ\ RI WKH IROORZLQJ� �L� D 7UDQVIHU RI DQ\ 0HPEHUVKLS ,QWHUHVWV
PDGH E\ D 0HPEHU WR KLV RU KHU VSRXVH� VLEOLQJ RU OLQHDO GHVFHQGDQW RU DQFHVWRU �LQFOXGLQJ E\
DGRSWLRQ�� RU WR D WUXVW IRU WKH H[FOXVLYH EHQHILW RI WKH 0HPEHU RU WKH 0HPEHU¶V VSRXVH� VLEOLQJ
RU OLQHDO GHVFHQGDQW RU DQFHVWRU �LQFOXGLQJ E\ DGRSWLRQ�� �LL� D 7UDQVIHU RI 0HPEHUVKLS ,QWHUHVWV
PDGH E\ D 0HPEHU WR DQ $IILOLDWH RI WKH 0HPEHU� RU �LLL� D 7UDQVIHU RI 0HPEHUVKLS ,QWHUHVWV
H[SUHVVO\�SHUPLWWHG�E\��DQG�WKDW�LV�PDGH�LQ�DFFRUGDQFH�ZLWK��WKH�WHUPV�RI�WKLV�$JUHHPHQW�

5LJKW�RI�)LUVW�2IIHU�

������ 7HQGHU�RI�52)2�

�D� 6XEMHFW WR WKH WHUPV DQG FRQGLWLRQV VSHFLILHG LQ WKLV 6HFWLRQ ������� HDFK
0HPEHU VKDOO KDYH D ULJKW RI ILUVW RIIHU LI DQ\ RWKHU 0HPEHU �WKH ³2IIHULQJ 0HPEHU´� SURSRVHV
WR VHOO DQ\ 0HPEHUVKLS ,QWHUHVWV �WKH ³2IIHUHG ,QWHUHVWV´� RZQHG E\ LW WR DQ\ ,QGHSHQGHQW 7KLUG
3DUW\� (DFK WLPH WKH 2IIHULQJ 0HPEHU SURSRVHV WR 7UDQVIHU DQ\ 2IIHUHG ,QWHUHVWV �RWKHU WKDQ
7UDQVIHUV SHUPLWWHG DFFRUGLQJ WR WKH WHUPV VHW IRUWK LQ 6HFWLRQ ������ WKH 2IIHULQJ 0HPEHU VKDOO
ILUVW PDNH DQ RIIHULQJ RI WKH 2IIHUHG ,QWHUHVWV WR WKH RWKHU 0HPEHUV LQ DFFRUGDQFH ZLWK WKH WHUPV
RI�WKLV 6HFWLRQ��������

�E� 7KH 2IIHULQJ 0HPEHU VKDOO SURYLGH ZULWWHQ 1RWLFH �WKH ³2IIHULQJ 0HPEHU
1RWLFH´� WR WKH &RPSDQ\ DQG WKH RWKHU 0HPEHUV VWDWLQJ LWV ERQD ILGH LQWHQWLRQ WR 7UDQVIHU WKH
2IIHUHG ,QWHUHVWV DQG VSHFLI\LQJ WKH DPRXQW RI 2IIHUHG ,QWHUHVWV DQG WKH PDWHULDO WHUPV DQG
FRQGLWLRQV� LQFOXGLQJ WKH SULFH� SXUVXDQW WR ZKLFK WKH 2IIHULQJ 0HPEHU SURSRVHV WR 7UDQVIHU WKH
2IIHUHG ,QWHUHVWV� 7KH 2IIHULQJ 0HPEHU 1RWLFH VKDOO FRQVWLWXWH WKH 2IIHULQJ 0HPEHU¶V RIIHU WR
7UDQVIHU WKH 2IIHUHG ,QWHUHVWV WR WKH RWKHU 0HPEHUV� ZKLFK RIIHU VKDOO EH LUUHYRFDEOH IRU D SHULRG
RI �� GD\V �WKH ³52)2 1RWLFH 3HULRG´�� %\ GHOLYHULQJ WKH 2IIHULQJ 0HPEHU 1RWLFH� WKH
2IIHULQJ 0HPEHU UHSUHVHQWV DQG ZDUUDQWV WR WKH &RPSDQ\ DQG HDFK RWKHU 0HPEHU WKDW� �[� WKH
2IIHULQJ 0HPEHU KDV IXOO ULJKW� WLWOH DQG LQWHUHVW LQ DQG WR WKH 2IIHUHG ,QWHUHVWV� �\� WKH 2IIHULQJ
0HPEHU KDV DOO WKH QHFHVVDU\ SRZHU DQG DXWKRULW\ DQG KDV WDNHQ DOO QHFHVVDU\ DFWLRQ WR VHOO VXFK
2IIHUHG ,QWHUHVWV DV FRQWHPSODWHG E\ WKLV 6HFWLRQ ������� DQG �]� WKH 2IIHUHG ,QWHUHVWV DUH IUHH
DQG FOHDU RI DQ\ DQG DOO OLHQV RWKHU WKDQ WKRVH DULVLQJ DV D UHVXOW RI RU XQGHU WKH WHUPV RI WKLV
$JUHHPHQW�

�F� 8SRQ UHFHLSW RI WKH 2IIHULQJ 0HPEHU 1RWLFH� HDFK 0HPEHU VKDOO KDYH
XQWLO WKH HQG RI WKH 52)2 1RWLFH 3HULRG WR RIIHU WR SXUFKDVH DOO �EXW QRW OHVV WKDQ DOO� RI WKH
2IIHUHG ,QWHUHVWV E\ GHOLYHULQJ D ZULWWHQ 1RWLFH �D ³52)2 2IIHU 1RWLFH´� WR WKH 2IIHULQJ
0HPEHU DQG WKH &RPSDQ\ VWDWLQJ WKDW LW RIIHUV WR SXUFKDVH VXFK 2IIHUHG ,QWHUHVWV RQ WKH WHUPV
VSHFLILHG LQ WKH 2IIHULQJ 0HPEHU 1RWLFH �HDFK 0HPEHU ZKR GHOLYHUV D 52)2 2IIHU 1RWLFH� D
³3XUFKDVLQJ 0HPEHU´�� $Q\ 52)2 2IIHU 1RWLFH VR GHOLYHUHG VKDOO EH ELQGLQJ XSRQ GHOLYHU\ DQG
LUUHYRFDEOH E\ WKH DSSOLFDEOH 0HPEHU� ,I WKHUH LV PRUH WKDQ RQH 3XUFKDVLQJ 0HPEHU� HDFK
3XUFKDVLQJ 0HPEHU VKDOO EH DOORFDWHG WKH QXPEHU RI WKH 2IIHUHG ,QWHUHVWV HTXDO WR WKH 2IIHUHG
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,QWHUHVWV PXOWLSOLHG E\ WKH SURGXFW RI �[� WKH QXPEHU RI 8QLWV RZQHG E\ VXFK 3XUFKDVLQJ
0HPEHU RYHU �\� WKH WRWDO QXPEHU RI 8QLWV RZQHG E\ DOO 3XUFKDVLQJ 0HPEHUV� (DFK 0HPEHU
WKDW GRHV QRW GHOLYHU D 52)2 2IIHU 1RWLFH GXULQJ WKH 52)2 1RWLFH 3HULRG VKDOO EH GHHPHG WR
KDYH ZDLYHG DOO RI VXFK 0HPEHU
V ULJKWV WR SXUFKDVH WKH 2IIHUHG ,QWHUHVWV XQGHU WKLV
6HFWLRQ�������� DQG LI QR 0HPEHU GHOLYHUV D 52)2 2IIHU 1RWLFH� WKH 2IIHULQJ 0HPEHU VKDOO EH
IUHH WR 7UDQVIHU WKH 2IIHUHG ,QWHUHVWV WR DQ\ ,QGHSHQGHQW 7KLUG 3DUW\� LQ DFFRUGDQFH ZLWK WKLV
6HFWLRQ��������

�G� (DFK 0HPEHU VKDOO WDNH DOO DFWLRQV DV PD\ EH UHDVRQDEO\ QHFHVVDU\ WR
FRQVXPPDWH WKH VDOH FRQWHPSODWHG E\ WKLV 6HFWLRQ ������� LQFOXGLQJ HQWHULQJ LQWR DJUHHPHQWV
DQG�GHOLYHULQJ�FHUWLILFDWHV�DQG�LQVWUXPHQWV�DQG�FRQVHQWV�

7DJ�$ORQJ�5LJKW�

������ 3DUWLFLSDWLRQ� ,Q WKH HYHQW D 0HPEHU �VXFK 0HPEHU�V� DUH UHIHUUHG WR LQ
WKLV 6HFWLRQ����� DV WKH ³6HOOLQJ 0HPEHUV´� SURSRVHV WR 7UDQVIHU RQH RU PRUH 8QLWV LQ WKH
&RPSDQ\ WR D ERQD ILGH WKLUG SDUW\ SXUFKDVHU� DQG VXFK 6HOOLQJ 0HPEHU KDV FRPSOLHG ZLWK WKH
WHUPV VHW IRUWK LQ 6HFWLRQ ����� WKHQ HDFK 0HPEHU �HDFK� D ³7DJ�DORQJ 0HPEHU´� VKDOO EH
SHUPLWWHG WR SDUWLFLSDWH LQ VXFK VDOH RI DQ\ 8QLWV UHPDLQLQJ DIWHU WKH RIIHU RI VXFK 8QLWV WR WKH
&RPSDQ\ DQG WKH 0HPEHUV VSHFLILHG LQ 6HFWLRQ ���� �D ³7DJ�DORQJ 6DOH´� RQ WKH WHUPV DQG
FRQGLWLRQV�VHW�IRUWK�LQ�WKLV 6HFWLRQ������

������ 6DOH 1RWLFH� 3ULRU WR WKH FRQVXPPDWLRQ RI WKH 7DJ�DORQJ 6DOH GHVFULEHG
LQ 6HFWLRQ ������� WKH 6HOOLQJ 0HPEHUV VKDOO GHOLYHU WR WKH &RPSDQ\ DQG HDFK 7DJ�DORQJ
0HPEHU D ZULWWHQ QRWLFH �D ³6DOH 1RWLFH´� RI WKH SURSRVHG VDOH VXEMHFW WR WKLV 6HFWLRQ ���� QR
PRUH WKDQ �� GD\V DIWHU WKH H[HFXWLRQ DQG GHOLYHU\ E\ DOO WKH SDUWLHV WKHUHWR RI WKH GHILQLWLYH
DJUHHPHQW HQWHUHG LQWR ZLWK UHVSHFW WR WKH 7DJ�DORQJ 6DOH DQG� LQ DQ\ HYHQW� QR ODWHU WKDQ �� GD\V
SULRU WR WKH FORVLQJ GDWH RI WKH 7DJ�DORQJ 6DOH� 7KH 7DJ�DORQJ 1RWLFH VKDOO PDNH UHIHUHQFH WR WKH
7DJ�DORQJ 0HPEHUV¶ ULJKWV KHUHXQGHU DQG VKDOO LQFOXGH DOO LQIRUPDWLRQ UHTXLUHG WR EH LQFOXGHG LQ
WKH�52)2�1RWLFH�

������ ,QWHUHVW�WR�EH�6ROG�

�L� (DFK 7DJ�DORQJ 0HPEHU VKDOO H[HUFLVH LWV ULJKW WR SDUWLFLSDWH LQ D
7UDQVIHU RI 8QLWV LQ WKH &RPSDQ\ E\ WKH 6HOOLQJ 0HPEHU VXEMHFW WR WKLV 6HFWLRQ ���� E\
GHOLYHULQJ WR WKH 6HOOLQJ 0HPEHU D ZULWWHQ QRWLFH �D ³7DJ�DORQJ 1RWLFH´� VWDWLQJ LWV HOHFWLRQ WR GR
VR DQG VSHFLI\LQJ WKH 8QLWV WR EH VROG E\ LW QR ODWHU WKDQ � EXVLQHVV GD\V DIWHU UHFHLSW RI WKH 6DOH
1RWLFH �WKH ³7DJ�DORQJ 3HULRG´�� 7KH RIIHU RI HDFK 7DJ�DORQJ 0HPEHU VHW IRUWK LQ D 7DJ�DORQJ
1RWLFH VKDOO EH LUUHYRFDEOH� DQG� WR WKH H[WHQW VXFK RIIHU LV DFFHSWHG� VXFK 7DJ�DORQJ 0HPEHU
VKDOO EH ERXQG DQG REOLJDWHG WR 7UDQVIHU LQ WKH SURSRVHG VDOH RQ WKH WHUPV DQG FRQGLWLRQV VHW
IRUWK LQ WKLV 6HFWLRQ������ (DFK 7DJ�DORQJ 0HPEHU VKDOO KDYH WKH ULJKW WR SDUWLFLSDWH LQ D VDOH
VXEMHFW�WR�WKLV�6HFWLRQ������

�LL� 7KH 6HOOLQJ 0HPEHU VKDOO XVH LWV FRPPHUFLDOO\ UHDVRQDEOH HIIRUWV
WR LQFOXGH LQ WKH SURSRVHG VDOH DOO RI WKH 8QLWV LQ WKH &RPSDQ\ WKDW WKH 7DJ�DORQJ 0HPEHUV KDYH
UHTXHVWHG WR KDYH LQFOXGHG SXUVXDQW WR WKH DSSOLFDEOH 7DJ�DORQJ 1RWLFHV� LW EHLQJ XQGHUVWRRG WKDW
WKH WKLUG�SDUW\ SXUFKDVHU VKDOO QRW EH UHTXLUHG WR SXUFKDVH 8QLWV LQ H[FHVV RI WKH QXPEHU VHW IRUWK
LQ WKH 6DOH 1RWLFH� ,Q WKH HYHQW WKH WKLUG SDUW\ SXUFKDVHU HOHFWV WR SXUFKDVH OHVV WKDQ DOO RI WKH
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8QLWV VRXJKW WR EH VROG E\ WKH 7DJ�DORQJ 0HPEHUV� WKH 8QLWV WR EH VROG WR WKH WKLUG SDUW\
SXUFKDVHU E\ WKH 6HOOLQJ 0HPEHU DQG HDFK 7DJ�DORQJ 0HPEHU VKDOO EH UHGXFHG VR WKDW HDFK VXFK
0HPEHU LV HQWLWOHG WR VHOO DW OHDVW LWV SUR UDWD SRUWLRQ RI WKH 8QLWV WKH WKLUG SDUW\ SXUFKDVHU HOHFWV
WR SXUFKDVH �ZKLFK LQ QR HYHQW PD\ EH OHVV WKDQ WKDW VHW IRUWK LQ WKH 6DOH 1RWLFH� EDVHG RQ WKH
QXPEHU RI 8QLWV KHOG E\ HDFK VXFK 0HPEHU WR WKH QXPEHU RI 8QLWV KHOG E\ HDFK 7DJ�DORQJ
0HPEHU DQG WKH 6HOOLQJ 0HPEHU� ZLWK DQ\ UHPDLQLQJ 8QLWV DOORFDWHG SUR UDWD DPRQJ VXFK
0HPEHUV�LQ�WKH�VDPH�PDQQHU�

�LLL� (DFK 7DJ�DORQJ 0HPEHU ZKR GRHV QRW GHOLYHU D 7DJ�DORQJ 1RWLFH
LQ FRPSOLDQFH ZLWK FODXVH �L� DERYH VKDOO EH GHHPHG WR KDYH ZDLYHG DOO RI VXFK 7DJ�DORQJ
0HPEHU¶V ULJKWV WR SDUWLFLSDWH LQ VXFK VDOH� DQG WKH 6HOOLQJ 0HPEHU VKDOO �VXEMHFW WR WKH ULJKWV RI
DQ\ SDUWLFLSDWLQJ 7DJ�DORQJ 0HPEHU� WKHUHDIWHU EH IUHH WR VHOO WR WKH WKLUG SDUW\ SXUFKDVHU LWV
8QLWV DW D SULFH WKDW LV QR JUHDWHU WKDQ WKH SULFH VHW IRUWK LQ WKH 6DOH 1RWLFH DQG RQ RWKHU VDPH
WHUPV DQG FRQGLWLRQV ZKLFK DUH QRW PDWHULDOO\ PRUH IDYRUDEOH WR WKH 6HOOLQJ 0HPEHU WKDQ WKRVH
VHW IRUWK LQ WKH 6DOH 1RWLFH� ZLWKRXW DQ\ IXUWKHU REOLJDWLRQ WR WKH QRQ�DFFHSWLQJ 7DJ�DORQJ
0HPEHUV�

������ &RQVLGHUDWLRQ� (DFK 0HPEHU SDUWLFLSDWLQJ LQ D VDOH SXUVXDQW WR WKLV
6HFWLRQ����� VKDOO UHFHLYH WKH VDPH FRQVLGHUDWLRQ SUR UDWD LQ SURSRUWLRQ WR WKH 8QLWV EHLQJ VROG
�UHJDUGOHVV RI FODVV RU VHULHV RI 8QLWV EHLQJ VROG� DIWHU GHGXFWLRQ RI VXFK 0HPEHU¶V SURSRUWLRQDWH
VKDUH�RI�WKH�UHODWHG�H[SHQVHV�LQ�DFFRUGDQFH�ZLWK 6HFWLRQ ������ EHORZ�

������ &RQGLWLRQV RI 6DOH� (DFK 7DJ�DORQJ 0HPEHU VKDOO PDNH RU SURYLGH WKH
VDPH UHSUHVHQWDWLRQV� ZDUUDQWLHV� FRYHQDQWV� LQGHPQLWLHV DQG DJUHHPHQWV DV WKH 6HOOLQJ 0HPEHU
PDNHV RU SURYLGHV LQ FRQQHFWLRQ ZLWK WKH 7DJ�DORQJ 6DOH �H[FHSW WKDW LQ WKH FDVH RI
UHSUHVHQWDWLRQV� ZDUUDQWLHV� FRYHQDQWV� LQGHPQLWLHV DQG DJUHHPHQWV SHUWDLQLQJ VSHFLILFDOO\ WR WKH
6HOOLQJ 0HPEHU� WKH 7DJ�DORQJ 0HPEHU VKDOO PDNH WKH FRPSDUDEOH UHSUHVHQWDWLRQV� ZDUUDQWLHV�
FRYHQDQWV� LQGHPQLWLHV DQG DJUHHPHQWV SHUWDLQLQJ VSHFLILFDOO\ WR LWVHOI�� SURYLGHG� WKDW DOO
UHSUHVHQWDWLRQV� ZDUUDQWLHV� FRYHQDQWV DQG LQGHPQLWLHV VKDOO EH PDGH E\ WKH 6HOOLQJ 0HPEHU DQG
HDFK RWKHU 7DJ�DORQJ 0HPEHU VHYHUDOO\ DQG QRW MRLQWO\ DQG DQ\ LQGHPQLILFDWLRQ REOLJDWLRQ LQ
UHVSHFW RI EUHDFKHV RI UHSUHVHQWDWLRQV DQG ZDUUDQWLHV WKDW GR QRW UHODWH WR VXFK 7DJ�DORQJ
0HPEHU VKDOO EH LQ DQ DPRXQW QRW WR H[FHHG WKH DJJUHJDWH SURFHHGV UHFHLYHG E\ VXFK 7DJ�DORQJ
0HPEHU�LQ�FRQQHFWLRQ�ZLWK�DQ\�VDOH�FRQVXPPDWHG�SXUVXDQW�WR�WKLV 6HFWLRQ������

������ ([SHQVHV� 7KH IHHV DQG H[SHQVHV RI WKH 7DJ�DORQJ 0HPEHU DQG WKH
6HOOLQJ 0HPEHU LQFXUUHG LQ FRQQHFWLRQ ZLWK D VDOH XQGHU WKLV 6HFWLRQ����� DQG IRU WKH EHQHILW RI
WKH 6HOOLQJ 0HPEHU DQG DOO 7DJ�DORQJ 0HPEHUV �LW EHLQJ XQGHUVWRRG WKDW FRVWV LQFXUUHG E\ RU RQ
EHKDOI RI WKH 6HOOLQJ 0HPEHU IRU WKHLU H[FOXVLYH EHQHILW ZLOO QRW EH FRQVLGHUHG WR EH IRU WKH
EHQHILW RI DOO VXFK 0HPEHUV�� WR WKH H[WHQW QRW SDLG RU UHLPEXUVHG E\ WKH &RPSDQ\ RU WKH WKLUG
SDUW\ SXUFKDVHU� VKDOO EH VKDUHG E\ WKH 7DJ�DORQJ 0HPEHUV DQG DOO WKH 6HOOLQJ 0HPEHUV RQ D SUR
UDWD EDVLV� EDVHG RQ WKH FRQVLGHUDWLRQ UHFHLYHG E\ HDFK VXFK 0HPEHU� SURYLGHG� WKDW QR 0HPEHU
VKDOO EH REOLJDWHG WR PDNH DQ\ RXW�RI�SRFNHW H[SHQGLWXUH SULRU WR WKH FRQVXPPDWLRQ RI WKH
WUDQVDFWLRQ�FRQVXPPDWHG�SXUVXDQW�WR�WKLV 6HFWLRQ������

������ &RRSHUDWLRQ� (DFK 7DJ�DORQJ 0HPEHU VKDOO WDNH DOO DFWLRQV DV PD\ EH
UHDVRQDEO\ QHFHVVDU\ WR FRQVXPPDWH WKH 7DJ�DORQJ 6DOH� LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� HQWHULQJ
LQWR DJUHHPHQWV DQG GHOLYHULQJ FHUWLILFDWHV DQG LQVWUXPHQWV� LQ HDFK FDVH� FRQVLVWHQW ZLWK WKH
DJUHHPHQWV�EHLQJ�HQWHUHG�LQWR�DQG�WKH�FHUWLILFDWHV�EHLQJ�GHOLYHUHG�E\�WKH�6HOOLQJ�0HPEHU�

��



������ 'HDGOLQH IRU &RPSOHWLRQ RI 6DOH� 7KH 6HOOLQJ 0HPEHU VKDOO KDYH ��
GD\V IROORZLQJ WKH H[SLUDWLRQ RI WKH 7DJ�DORQJ 3HULRG LQ ZKLFK WR VHOO WKH 8QLWV GHVFULEHG LQ WKH
6DOH 1RWLFH� RQ WHUPV QRW PRUH IDYRUDEOH WR WKH 6HOOLQJ 0HPEHU WKDQ WKRVH VHW IRUWK LQ WKH 6DOH
1RWLFH �ZKLFK VXFK ���GD\ SHULRG PD\ EH H[WHQGHG IRU D UHDVRQDEOH WLPH QRW WR H[FHHG �� GD\V
WR WKH H[WHQW UHDVRQDEO\ QHFHVVDU\ WR REWDLQ DQ\ UHJXODWRU\ DSSURYDOV�� ,I DW WKH HQG RI VXFK
SHULRG WKH 6HOOLQJ 0HPEHU KDV QRW FRPSOHWHG VXFK VDOH� WKH 6HOOLQJ 0HPEHU PD\ QRW WKHQ HIIHFW
D VDOH RI LWV 8QLWV VXEMHFW WR WKLV 6HFWLRQ����� ZLWKRXW DJDLQ IXOO\ FRPSO\LQJ ZLWK WKH SURYLVLRQV
RI 6HFWLRQ����� WKLV 6HFWLRQ������

6DOHV�LQ�9LRODWLRQ�RI�WKH�5LJKW�RI�)LUVW�2IIHU�RU�7DJ�DORQJ�5LJKW�

�D� ,I DQ\ 0HPEHU EHFRPHV REOLJDWHG WR VHOO DQ\ 8QLWV WR WKH &RPSDQ\ RU DQ\
RWKHU 0HPEHU XQGHU 6HFWLRQ ���� DQG IDLOV WR GHOLYHU VXFK 8QLWV LQ DFFRUGDQFH ZLWK WKH WHUPV RI
6HFWLRQ ����� WKH &RPSDQ\ DQG�RU VXFK 0HPEHUV PD\� DW WKH &RPSDQ\¶V RU VXFK 0HPEHU¶V
RSWLRQ� LQ DGGLWLRQ WR DOO RWKHU UHPHGLHV� VHQG WR VXFK 0HPEHU WKH SXUFKDVH SULFH IRU VXFK 8QLWV
DV LV VSHFLILHG XQGHU 6HFWLRQ ���� DQG WUDQVIHU WR WKH QDPH RI WKH &RPSDQ\ RU VXFK 0HPEHU �RU
UHTXHVW WKDW WKH &RPSDQ\ HIIHFW VXFK WUDQVIHU LQ WKH QDPH RI D 0HPEHU� RQ WKH &RPSDQ\¶V
ERRNV��VXFK�8QLWV�

�E� ,I WKH 6HOOLQJ 0HPEHU VHOOV RU RWKHUZLVH 7UDQVIHUV WR WKH WKLUG SDUW\
SXUFKDVHU DQ\ RI LWV 8QLWV LQ EUHDFK RI 6HFWLRQ������ WKHQ HDFK 7DJ�DORQJ 0HPEHU VKDOO KDYH WKH
ULJKW WR 7UDQVIHU WR WKH 6HOOLQJ 0HPEHU� DQG WKH 6HOOLQJ 0HPEHU XQGHUWDNHV WR SXUFKDVH IURP
HDFK 7DJ�DORQJ 0HPEHU� WKH 8QLWV WKDW VXFK 7DJ�DORQJ 0HPEHU ZRXOG KDYH KDG WKH ULJKW WR
7UDQVIHU WR WKH WKLUG SDUW\ SXUFKDVHU SXUVXDQW WR 6HFWLRQ������ IRU DQ DPRXQW DQG IRUP RI
FRQVLGHUDWLRQ DQG XSRQ WKH WHUP DQG FRQGLWLRQV RQ ZKLFK WKH WKLUG SDUW\ SXUFKDVHU ERXJKW VXFK
8QLWV IURP WKH 6HOOLQJ 0HPEHU� EXW ZLWKRXW LQGHPQLW\ EHLQJ JUDQWHG E\ DQ\ 7DJ�DORQJ 0HPEHU
WR WKH 6HOOLQJ 0HPEHU� SURYLGHG� WKDW QRWKLQJ FRQWDLQHG LQ WKLV 6HFWLRQ����� VKDOO SUHFOXGH DQ\
0HPEHU IURP VHHNLQJ DOWHUQDWLYH UHPHGLHV DJDLQVW VXFK 6HOOLQJ 0HPEHU DV D UHVXOW RI LWV EUHDFK
RI 6HFWLRQ������ 7KH 6HOOLQJ 0HPEHU VKDOO DOVR UHLPEXUVH HDFK 7DJ�DORQJ 0HPEHU IRU DQ\ DQG
DOO UHDVRQDEOH DQG GRFXPHQWHG RXW�RI�SRFNHW IHHV DQG H[SHQVHV� LQFOXGLQJ UHDVRQDEOH OHJDO IHHV
DQG H[SHQVHV� LQFXUUHG SXUVXDQW WR WKH H[HUFLVH RU WKH DWWHPSWHG H[HUFLVH RI WKH 7DJ�DORQJ
0HPEHU¶V�ULJKWV�XQGHU�WKLV 6HFWLRQ������

'UDJ $ORQJ 5LJKW� ,Q WKH HYHQW WKDW RZQHUV RI DW OHDVW ��� �VL[W\�ILYH SHU FHQW� RI DOO
RXWVWDQGLQJ 0HPEHUVKLS ,QWHUHVWV HQWLWOHG WR YRWH� DQG WKH 0DQDJHUV� DSSURYH WKH VDOH RI DW OHDVW
��� �VL[W\�ILYH SHU FHQW� RI WKH WKHQ RXWVWDQGLQJ 8QLWV �D ³6DOH RI WKH &RPSDQ\´�� WKHQ HDFK
0HPEHU �L� KHUHE\ DJUHHV WR YRWH �LQ SHUVRQ� E\ SUR[\ RU E\ DFWLRQ E\ ZULWWHQ FRQVHQW� DV
DSSOLFDEOH� DOO 8QLWV QRZ RU KHUHDIWHU GLUHFWO\ RU LQGLUHFWO\ RZQHG RI UHFRUG RU EHQHILFLDOO\ E\
VXFK 0HPEHU LQ IDYRU RI� DQG DGRSW� VXFK 6DOH RI WKH &RPSDQ\ DQG WR H[HFXWH DQG GHOLYHU DOO
UHODWHG GRFXPHQWDWLRQ DQG WDNH VXFK RWKHU DFWLRQ LQ VXSSRUW RI WKH 6DOH RI WKH &RPSDQ\ DV VKDOO
UHDVRQDEO\ EH UHTXHVWHG E\ WKH &RPSDQ\ LQ RUGHU WR FDUU\ RXW WKH WHUPV DQG SURYLVLRQ RI WKLV
6HFWLRQ ����� LQFOXGLQJ ZLWKRXW OLPLWDWLRQ H[HFXWLQJ DQG GHOLYHULQJ LQVWUXPHQWV RI FRQYH\DQFH
DQG WUDQVIHU� DQG DQ\ SXUFKDVH DJUHHPHQW� PHUJHU DJUHHPHQW� LQGHPQLW\ DJUHHPHQW� HVFURZ
DJUHHPHQW� FRQVHQW� ZDLYHU� JRYHUQPHQWDO ILOLQJ� 8QLW FHUWLILFDWHV GXO\ HQGRUVHG IRU WUDQVIHU �IUHH
DQG FOHDU RI LPSHUPLVVLEOH OLHQV� FODLPV DQG HQFXPEUDQFHV� DQG DQ\ VLPLODU RU UHODWHG GRFXPHQWV
DQG �LL� DQG QRW WR WDNH DQ\ DFWLRQ LQ RSSRVLWLRQ WR WKH H[HFXWLRQ RI VXFK 6DOH RI WKH &RPSDQ\ RU
WKDW FRXOG GHOD\ RU LPSDLU WKH DELOLW\ WR FRQVXPPDWH VXFK 6DOH RI WKH &RPSDQ\� LQFOXGLQJ WKH

��



H[HUFLVH RI DSSUDLVDO ULJKWV� 7KH REOLJDWLRQ RI DQ\ SDUW\ WR WDNH WKH DFWLRQV UHTXLUHG E\ WKLV
6HFWLRQ ���� VKDOO QRW DSSO\ WR D 6DOH RI WKH &RPSDQ\ ZKHUH WKH RWKHU SDUW\ LQYROYHG LQ VXFK
6DOH RI WKH &RPSDQ\ LV D 0HPEHU RU DQ $IILOLDWH RI D 0HPEHU KROGLQJ PRUH WKDQ ��� RI WKH
8QLWV�

([FHSWLRQV WR 'UDJ $ORQJ 5LJKW� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� D 0HPEHU ZLOO QRW EH
UHTXLUHG WR FRPSO\ ZLWK 6HFWLRQ ���� DERYH LQ FRQQHFWLRQ ZLWK DQ\ SURSRVHG 6DOH RI WKH
&RPSDQ\�XQOHVV�

������ $Q\ UHSUHVHQWDWLRQV DQG ZDUUDQWLHV WR EH PDGH E\ VXFK 0HPEHU LQ
FRQQHFWLRQ ZLWK WKH 3URSRVHG 6DOH DUH OLPLWHG WR UHSUHVHQWDWLRQV DQG ZDUUDQWLHV UHODWHG WR
DXWKRULW\� RZQHUVKLS DQG WKH DELOLW\ WR FRQYH\ WLWOH WR VXFK 8QLWV� LQFOXGLQJ EXW QRW OLPLWHG WR
UHSUHVHQWDWLRQV DQG ZDUUDQWLHV WKDW �L� WKH 0HPEHU KROGV DOO ULJKW� WLWOH DQG LQWHUHVW LQ DQG WR WKH
8QLWV VXFK 0HPEHU SXUSRUWV WR KROG� IUHH DQG FOHDU RI DOO OLHQV DQG HQFXPEUDQFHV� �LL� WKH
REOLJDWLRQV RI WKH 0HPEHU LQ FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQ KDYH EHHQ GXO\ DXWKRUL]HG� LI
DSSOLFDEOH� �LLL� WKH GRFXPHQWV WR EH HQWHUHG LQWR E\ WKH 0HPEHU KDYH EHHQ GXO\ H[HFXWHG E\ WKH
0HPEHU DQG GHOLYHUHG WR WKH DFTXLUHU DQG DUH HQIRUFHDEOH DJDLQVW WKH 0HPEHU LQ DFFRUGDQFH
ZLWK WKHLU UHVSHFWLYH WHUPV DQG �LY� QHLWKHU WKH H[HFXWLRQ DQG GHOLYHU\ RI GRFXPHQWV WR EH HQWHUHG
LQWR LQ FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQ� QRU WKH SHUIRUPDQFH RI WKH 0HPEHU¶V REOLJDWLRQV
WKHUHXQGHU� ZLOO FDXVH D EUHDFK RU YLRODWLRQ RI WKH WHUPV RI DQ\ DJUHHPHQW� ODZ RU MXGJPHQW�
RUGHU�RU�GHFUHH�RI�DQ\�FRXUW�RU�JRYHUQPHQWDO�DJHQF\�

������ 7KH 0HPEHU VKDOO QRW EH OLDEOH IRU WKH LQDFFXUDF\ RI DQ\ UHSUHVHQWDWLRQ RU
ZDUUDQW\ PDGH E\ DQ\ RWKHU 3HUVRQ LQ FRQQHFWLRQ ZLWK WKH 6DOH RI WKH &RPSDQ\� RWKHU WKDQ WKH
&RPSDQ\ �H[FHSW WR WKH H[WHQW WKDW IXQGV PD\ EH SDLG RXW RI DQ HVFURZ HVWDEOLVKHG WR FRYHU
EUHDFK RI UHSUHVHQWDWLRQV� ZDUUDQWLHV DQG FRYHQDQWV RI WKH &RPSDQ\ DV ZHOO DV EUHDFK E\ DQ\
0HPEHU�RI�DQ\�RI�LGHQWLFDO�UHSUHVHQWDWLRQV��ZDUUDQWLHV�DQG�FRYHQDQWV�SURYLGHG�E\�DOO�0HPEHUV��

������ 7KH OLDELOLW\ IRU LQGHPQLILFDWLRQ� LI DQ\� RI VXFK 0HPEHU LQ WKH 6DOH RI WKH
&RPSDQ\ DQG IRU WKH LQDFFXUDF\ RI DQ\ UHSUHVHQWDWLRQV DQG ZDUUDQWLHV PDGH E\ WKH &RPSDQ\ RU
LWV 0HPEHU LQ FRQQHFWLRQ ZLWK VXFK 3URSRVHG 6DOH� LV VHYHUDO DQG QRW MRLQW ZLWK DQ\ RWKHU 3HUVRQ
�H[FHSW WR WKH H[WHQW WKDW IXQGV PD\ EH SDLG RXW RI DQ HVFURZ HVWDEOLVKHG WR FRYHU EUHDFK RI
UHSUHVHQWDWLRQV� ZDUUDQWLHV DQG FRYHQDQWV RI WKH &RPSDQ\ DV ZHOO DV EUHDFK E\ DQ\ 0HPEHU RI
DQ\ RI LGHQWLFDO UHSUHVHQWDWLRQV� ZDUUDQWLHV DQG FRYHQDQWV SURYLGHG E\ DOO 0HPEHUV�� DQG LV SUR
UDWD LQ SURSRUWLRQ WR� DQG GRHV QRW H[FHHG� WKH DPRXQW RI FRQVLGHUDWLRQ SDLG WR VXFK 0HPEHU LQ
FRQQHFWLRQ�ZLWK�VXFK�6DOH�RI�WKH�&RPSDQ\�

������ /LDELOLW\ VKDOO EH OLPLWHG WR VXFK 0HPEHU¶V DSSOLFDEOH 8QLWV �GHWHUPLQHG
EDVHG RQ WKH UHVSHFWLYH SURFHHGV SD\DEOH WR HDFK 0HPEHU LQ FRQQHFWLRQ ZLWK VXFK 6DOH RI WKH
&RPSDQ\ LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKLV $JUHHPHQW� RI D QHJRWLDWHG DJJUHJDWH
LQGHPQLILFDWLRQ DPRXQW WKDW DSSOLHV HTXDOO\ WR DOO 0HPEHUV EXW WKDW LQ QR HYHQW H[FHHGV WKH
DPRXQW RI FRQVLGHUDWLRQ RWKHUZLVH SD\DEOH WR VXFK 0HPEHU LQ FRQQHFWLRQ ZLWK VXFK 6DOH RI WKH
&RPSDQ\� H[FHSW ZLWK UHVSHFW WR FODLPV UHODWHG WR IUDXG E\ VXFK 0HPEHU� WKH OLDELOLW\ IRU ZKLFK
QHHG�QRW�EH�OLPLWHG�DV�WR�VXFK�0HPEHU��DQG

������ 8SRQ WKH FRQVXPPDWLRQ RI WKH 6DOH RI WKH &RPSDQ\� HDFK 0HPEHU ZLOO
UHFHLYH WKH VDPH IRUP RI FRQVLGHUDWLRQ IRU WKHLU 8QLWV RI VXFK FODVV RU VHULHV DV LV UHFHLYHG E\
RWKHU�0HPEHUV�LQ�UHVSHFW�RI�WKHLU�8QLWV�

��



��� &21),'(17,$/,7<

&RQILGHQWLDOLW\� (DFK 0HPEHU DJUHHV QRW WR� DW DQ\ WLPH� HLWKHU GXULQJ WKH SHULRG RU DQ\
WLPH WKHUHDIWHU WKDW LW LV D 0HPEHU RI WKH &RPSDQ\� GLYXOJH� SXEOLVK RU LQ DQ\ RWKHU PDQQHU
UHYHDO� GLUHFWO\ RU LQGLUHFWO\� WR DQ\ 3HUVRQ RWKHU WKDQ WR DQ HTXLW\ KROGHU� GLUHFWRU� PDQDJHU�
RIILFHU� HPSOR\HH� DJHQW RU OHJDO RU ILQDQFLDO DGYLVRU RI VXFK 0HPEHU� DQG NHHS LQ WKH VWULFWHVW
FRQILGHQFH DQ\ &RQILGHQWLDO ,QIRUPDWLRQ� H[FHSW� �L� DV PD\ EH QHFHVVDU\ WR WKH SHUIRUPDQFH RI
VXFK 0HPEHU¶V GXWLHV RQ EHKDOI RI WKH &RPSDQ\ KHUHXQGHU� �LL��ZLWK WKH H[SUHVV ZULWWHQ FRQVHQW
RI D PDMRULW\ RI WKH 0DQDJHUV� �LLL� WR WKH H[WHQW WKDW DQ\ VXFK LQIRUPDWLRQ LV LQ RU EHFRPHV SDUW
RI WKH SXEOLF GRPDLQ RWKHU WKDQ DV D UHVXOW RI VXFK 0HPEHU¶V EUHDFK RI DQ\ RI LWV REOLJDWLRQV
KHUHXQGHU� RU �LY� ZKHUH UHTXLUHG WR EH GLVFORVHG E\ ODZ RU E\ FRXUW RUGHU� VXESRHQD RU RWKHU
JRYHUQPHQW SURFHVV DQG� LQ VXFK HYHQW� VXFK 0HPEHU VKDOO FRRSHUDWH ZLWK WKH &RPSDQ\ LQ
DWWHPSWLQJ�WR�NHHS�VXFK�LQIRUPDWLRQ�FRQILGHQWLDO�

��� 0,6&(//$1(286�3529,6,216

$PHQGPHQW� 7KLV $JUHHPHQW PD\ EH DPHQGHG RU UHSHDOHG RQO\ E\ PDMRULW\ ZULWWHQ
FRQVHQW�RI�WKH�0DQDJHUV�

%LQGLQJ (IIHFW� 7KH SURYLVLRQV RI WKLV $JUHHPHQW ZLOO EH ELQGLQJ XSRQ DQG ZLOO LQXUH WR
WKH EHQHILW RI WKH KHLUV� SHUVRQDO UHSUHVHQWDWLYHV� VXFFHVVRUV� DQG DVVLJQV RI WKH 0HPEHUV� 7KLV
6HFWLRQ����� VKDOO QRW EH FRQVWUXHG DV D PRGLILFDWLRQ RI DQ\ UHVWULFWLRQ RQ 7UDQVIHU VHW IRUWK LQ
WKLV�$JUHHPHQW�

1RWLFH� ([FHSW DV RWKHUZLVH SURYLGHG LQ RWKHU VHFWLRQV RI WKLV $JUHHPHQW� DQ\ QRWLFH RU
RWKHU FRPPXQLFDWLRQ UHTXLUHG RU SHUPLWWHG WR EH JLYHQ XQGHU WKLV $JUHHPHQW VKDOO EH LQ ZULWLQJ
DQG VKDOO EH PDLOHG HLWKHU E\ FHUWLILHG PDLO� UHWXUQ UHFHLSW UHTXHVWHG� ZLWK SRVWDJH SUHSDLG RU E\
H�PDLO PDLO� 1RWLFHV DGGUHVVHG WR D 0HPEHU VKDOO EH DGGUHVVHG WR WKH 0HPEHU¶V DGGUHVV OLVWHG
RQ WKH VLJQDWXUH SDJH KHUHWR� RU LI WKHUH LV QR VXFK DGGUHVV OLVWHG IRU D 0HPEHU� WKH DGGUHVV RU
H�PDLO DGGUHVV RI WKH 0HPEHU VKRZQ RQ WKH UHFRUGV RI WKH &RPSDQ\� 1RWLFHV DGGUHVVHG WR WKH
&RPSDQ\ RU D 0DQDJHU VKDOO EH DGGUHVVHG WR WKH SULQFLSDO RIILFH RI WKH &RPSDQ\� 7KH DGGUHVV
RI D 0HPEHU� WKH &RPSDQ\� RU D 0DQDJHU WR ZKLFK QRWLFHV RU RWKHU FRPPXQLFDWLRQV DUH WR EH
PDLOHG RU H�PDLOHG PD\ EH FKDQJHG IURP WLPH WR WLPH E\ WKH 0HPEHU¶V� WKH &RPSDQ\¶V� RU WKH
0DQDJHU¶V JLYLQJ ZULWWHQ QRWLFH WR WKH 0HPEHUV� WKH &RPSDQ\� DQG WKH 0DQDJHUV� $OO QRWLFHV
DQG RWKHU FRPPXQLFDWLRQV ZLOO EH GHHPHG WR EH VHQW DW WKH H[SLUDWLRQ RI WKUHH GD\V DIWHU WKH GDWH
RI PDLOLQJ LI VHQW E\ FHUWLILHG PDLO DQG ZKHQ VHQW� LI VHQW E\ HOHFWURQLF PDLO LI GXULQJ WKH UHJXODU
EXVLQHVV KRXUV RI WKH UHFLSLHQW RU WKH QH[W GD\ LI VHQW E\ HOHFWURQLF PDLO RXWVLGH UHJXODU EXVLQHVV
KRXUV�RI�WKH�UHFLSLHQW�

$GGLWLRQDO 'RFXPHQWV� (DFK 0HPEHU VKDOO H[HFXWH VXFK DGGLWLRQDO GRFXPHQWV DQG WDNH
VXFK DFWLRQV DV DUH UHDVRQDEO\ UHTXHVWHG E\ WKH 0DQDJHUV LQ RUGHU WR FRPSOHWH RU FRQILUP WKH
WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�

&RXQWHUSDUWV� 7KLV $JUHHPHQW PD\ EH H[HFXWHG VLPXOWDQHRXVO\ LQ WZR RU PRUH FRXQWHUSDUWV�
HDFK RI ZKLFK VKDOO EH GHHPHG DQ RULJLQDO� EXW DOO RI ZKLFK WRJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH
VDPH LQVWUXPHQW� )RU SXUSRVHV RI WKLV $JUHHPHQW� D GRFXPHQW �RU VLJQDWXUH SDJH WKHUHWR� VLJQHG
DQG WUDQVPLWWHG E\ IDFVLPLOH PDFKLQH RU E\ RWKHU HOHFWURQLF PHDQV �VXFK DV 3') DWWDFKPHQW�
VKDOO�EH�WUHDWHG�DV�DQ�RULJLQDO�GRFXPHQW�

��



*RYHUQLQJ /DZ� 7KH ODZV RI WKH 6WDWH RI 'HODZDUH ZLOO JRYHUQ DOO TXHVWLRQV FRQFHUQLQJ
WKH UHODWLYH ULJKWV RI WKH SDUWLHV KHUHWR DQG DOO RWKHU TXHVWLRQV FRQFHUQLQJ WKH FRQVWUXFWLRQ�
YDOLGLW\ DQG LQWHUSUHWDWLRQ RI WKLV $JUHHPHQW DQG WKH H[KLELWV KHUHWR� ZLWKRXW JLYLQJ HIIHFW WR WKH
DSSOLFDWLRQ�RI�WKH�SULQFLSOHV�SHUWDLQLQJ�WR�FRQIOLFWV�RI�ODZV�

'LVSXWH 5HVROXWLRQ� :DLYHU RI -XU\ 7ULDO� (DFK SDUW\ �D� KHUHE\ LUUHYRFDEO\
DQG XQFRQGLWLRQDOO\ VXEPLWV WR WKH MXULVGLFWLRQ RI WKH IHGHUDO RU VWDWH FRXUWV ORFDWHG LQ 'HODZDUH
IRU WKH SXUSRVH RI DQ\ VXLW� DFWLRQ RU RWKHU SURFHHGLQJ DULVLQJ RXW RI RU EDVHG XSRQ WKLV
$JUHHPHQW� �E� DJUHH QRW WR FRPPHQFH DQ\ VXLW� DFWLRQ RU RWKHU SURFHHGLQJ DULVLQJ RXW RI RU
EDVHG XSRQ WKLV $JUHHPHQW H[FHSW LQ WKH IHGHUDO RU VWDWH FRXUWV ORFDWHG LQ 'HODZDUH� DQG �F�
KHUHE\ ZDLYH� DQG DJUHH QRW WR DVVHUW� E\ ZD\ RI PRWLRQ� DV D GHIHQVH� RU RWKHUZLVH� LQ DQ\ VXFK
VXLW� DFWLRQ RU SURFHHGLQJ� DQ\ FODLP WKDW LW LV QRW VXEMHFW SHUVRQDOO\ WR WKH MXULVGLFWLRQ RI WKH
DERYH�QDPHG FRXUWV� WKDW LWV SURSHUW\ LV H[HPSW RU LPPXQH IURP DWWDFKPHQW RU H[HFXWLRQ� WKDW
WKH VXLW� DFWLRQ RU SURFHHGLQJ LV EURXJKW LQ DQ LQFRQYHQLHQW IRUXP� WKDW WKH YHQXH RI WKH VXLW�
DFWLRQ RU SURFHHGLQJ LV LPSURSHU RU WKDW WKLV $JUHHPHQW RU WKH VXEMHFW PDWWHU KHUHRI PD\ QRW EH
HQIRUFHG LQ RU E\ VXFK FRXUW� (DFK RI WKH SDUWLHV KHUHWR KHUHE\ ZDLYHV WR WKH IXOOHVW H[WHQW
SHUPLWWHG E\ DSSOLFDEOH ODZ DQ\ ULJKW LW PD\ KDYH WR D WULDO E\ MXU\ ZLWK UHVSHFW WR DQ\ OLWLJDWLRQ
GLUHFWO\ RU LQGLUHFWO\ DULVLQJ RXW RI� XQGHU RU LQ FRQQHFWLRQ ZLWK WKLV DJUHHPHQW� (DFK RI WKH
SDUWLHV KHUHWR KHUHE\ �L� FHUWLILHV WKDW QR UHSUHVHQWDWLYH� DJHQW RU DWWRUQH\ RI DQ\ RWKHU SDUW\ KDV
UHSUHVHQWHG� H[SUHVVO\ RU RWKHUZLVH� WKDW VXFK RWKHU SDUW\ ZRXOG QRW� LQ WKH HYHQW RI OLWLJDWLRQ�
VHHN WR HQIRUFH WKH IRUHJRLQJ ZDLYHU DQG �LL� DFNQRZOHGJHV WKDW LW KDV EHHQ LQGXFHG WR HQWHU LQWR
WKLV�DJUHHPHQW��E\��DPRQJ�RWKHU�WKLQJV��WKH�PXWXDO�ZDLYHUV�DQG�FHUWLILFDWLRQV�LQ�WKLV�VHFWLRQ�

6HYHUDELOLW\� ,I DQ\ SURYLVLRQ RI WKLV $JUHHPHQW LV KHOG WR EH LOOHJDO� LQYDOLG� RU
XQHQIRUFHDEOH LQ DQ\ MXULVGLFWLRQ� WKDW SURYLVLRQ VKDOO EH IXOO\ VHYHUDEOH DQG WKLV $JUHHPHQW VKDOO
EH FRQVWUXHG DQG HQIRUFHG DV LI VXFK LOOHJDO� LQYDOLG� RU XQHQIRUFHDEOH SURYLVLRQ KDG QHYHU EHHQ
SDUW RI WKLV $JUHHPHQW� WKH UHPDLQLQJ SURYLVLRQV RI WKLV $JUHHPHQW VKDOO UHPDLQ LQ IXOO IRUFH DQG
VKDOO� QRW EH DIIHFWHG E\ WKH LOOHJDO� LQYDOLG� RU XQHQIRUFHDEOH SURYLVLRQ RU E\ LWV VHYHUDQFH IURP
WKLV $JUHHPHQW� DQG LQ WKH SODFH RI WKH LOOHJDO� LQYDOLG� RU XQHQIRUFHDEOH SURYLVLRQ� D OHJDO� YDOLG�
DQG HQIRUFHDEOH SURYLVLRQ WKDW LV DV VLPLODU WR WKH LOOHJDO� LQYDOLG� RU XQHQIRUFHDEOH SURYLVLRQ DV
SRVVLEOH�VKDOO�EH�LQVHUWHG�LQWR�WKLV�$JUHHPHQW�

7KLUG�3DUW\ %HQHILFLDULHV� 7KH SURYLVLRQV RI WKLV $JUHHPHQW DUH LQWHQGHG VROHO\ IRU WKH
EHQHILW RI WKH 0HPEHUV DQG 0DQDJHUV DQG FUHDWH QR ULJKWV RU REOLJDWLRQV HQIRUFHDEOH E\ DQ\
WKLUG SDUW\� LQFOXGLQJ FUHGLWRUV RI WKH &RPSDQ\� H[FHSW DV RWKHUZLVH SURYLGHG E\ $SSOLFDEOH
/DZ�

0HPEHU ,QYHVWPHQW 5HSUHVHQWDWLRQV� (DFK 0HPEHU KHUHE\ UHSUHVHQWV DQG ZDUUDQWV WR
WKH &RPSDQ\� WKH 0DQDJHUV DQG HDFK RWKHU 0HPEHU WKDW �L� VXFK 0HPEHU KDV WKH IXOO SRZHU DQG
DXWKRULW\ WR HQWHU LQWR WKLV $JUHHPHQW� �LL� VXFK 0HPEHU KDV DFTXLUHG LWV 8QLWV IRU LWVHOI IRU
LQYHVWPHQW SXUSRVHV RQO\� DQG QRW ZLWK D YLHZ WR DQ\ UHVDOH RU GLVWULEXWLRQ RI VXFK 8QLWV� �LLL�
VXFK 0HPEHU KDV EHHQ DGYLVHG DQG XQGHUVWDQGV WKDW VXFK 8QLWV KDYH QRW EHHQ DQG PD\ QRW EH
UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW RU DQ\ DSSOLFDEOH VWDWH VHFXULWLHV ODZV DQG� WKHUHIRUH� FDQQRW
EH UHVROG XQOHVV VXFK 8QLWV DUH UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW DQG DOO DSSOLFDEOH VWDWH
VHFXULWLHV ODZV� RU XQOHVV H[HPSWLRQV IURP UHJLVWUDWLRQ DUH DYDLODEOH� �LY� VXFK 0HPEHU KDV EHHQ
DGYLVHG WR VHHN LWV RZQ OHJDO� WD[ DQG LQYHVWPHQW DGYLFH ZLWK UHVSHFW WR DQ LQYHVWPHQW LQ WKH

��



8QLWV� �Y� VXFK 0HPEHU LV DQ DFFUHGLWHG LQYHVWRU DV GHILQHG LQ 5XOH ����D� RI 5HJXODWLRQ '
SURPXOJDWHG XQGHU WKH 6HFXULWLHV $FW� ZKHUH DSSOLFDEOH� �YL� VXFK 0HPEHU LV DQ LQYHVWRU LQ
VHFXULWLHV RI FRPSDQLHV RI D VLPLODU ULVN SURILOH WR WKDW RI WKH &RPSDQ\ DQG DFNQRZOHGJHV WKDW LW
LV DEOH WR IHQG IRU LWVHOI� FDQ EHDU WKH HFRQRPLF ULVN RI LWV LQYHVWPHQW �LQFOXGLQJ WKH FRPSOHWH ORVV
RI WKH LQYHVWPHQW�� DQG KDV VXFK NQRZOHGJH DQG H[SHULHQFH LQ ILQDQFLDO RU EXVLQHVV PDWWHUV WKDW
LW LV FDSDEOH RI HYDOXDWLQJ WKH PHULWV DQG ULVNV RI WKH LQYHVWPHQW LQ WKH 8QLWV� �YLL� QRQH RI WKH
³EDG DFWRU´ GLVTXDOLI\LQJ HYHQWV GHVFULEHG LQ 5XOH ����G�����L���YLLL� SURPXOJDWHG XQGHU WKH
6HFXULWLHV $FW �D ³'LVTXDOLILFDWLRQ (YHQW´� LV DSSOLFDEOH WR VXFK 0HPEHU RU DQ\ RI WKH 0HPEHU¶V
5XOH ����G� 5HODWHG 3DUWLHV �RWKHU WKDQ� LI DSSOLFDEOH� IRU D 'LVTXDOLILFDWLRQ (YHQW DV WR ZKLFK
5XOH ����G�����LL� RU �LLL� RU �G���� LV DSSOLFDEOH��D ³5XOH ����G� 5HODWHG 3DUW\´ VKDOO PHDQ ZLWK
UHVSHFW WR WKH 0HPEHU� DQ\ RWKHU 3HUVRQ WKDW LV D PDQDJHU� GLUHFWRU� RIILFHU� RU HPSOR\HH RI VXFK
0HPEHU� RU D EHQHILFLDO RZQHU RI DW OHDVW ��� RI WKH &RPSDQ\¶V VHFXULWLHV�� �YLLL� QHLWKHU VXFK
0HPEHU QRU DQ\ RI LWV RIILFHUV� GLUHFWRUV� HPSOR\HHV� DJHQWV� PHPEHUV� PDQDJHUV� RU SDUWQHUV KDV
HLWKHU GLUHFWO\ RU LQGLUHFWO\� LQFOXGLQJ WKURXJK D EURNHU RU ILQGHU �D� HQJDJHG LQ DQ\ JHQHUDO
VROLFLWDWLRQ ZLWK UHVSHFW WR WKH RIIHU DQG VDOH RI WKH 8QLWV� RU �E� SXEOLVKHG DQ\ DGYHUWLVHPHQW LQ
FRQQHFWLRQ ZLWK WKH RIIHU DQG VDOH RI WKH 8QLWV �LQFOXGLQJ DQ\ PHQWLRQ DV WR VXFK RIIHU DQG VDOH
RI 8QLWV WKURXJK VRFLDO PHGLD� DQG �L[� LI VXFK 0HPEHU LV DQ LQGLYLGXDO� WKHQ VXFK 0HPEHU
UHVLGHV LQ WKH VWDWH LGHQWLILHG LQ WKH DGGUHVV RI WKH 0HPEHU VHW IRUWK RQ LWV VLJQDWXUH SDJH KHUHWR
RU 6FKHGXOH $ DQG LI VXFK 0HPEHU LV D SDUWQHUVKLS� FRUSRUDWLRQ� OLPLWHG OLDELOLW\ FRPSDQ\ RU
RWKHU HQWLW\� WKHQ VXFK 0HPEHU UHVLGHV ZKHUH LWV SULQFLSDO SODFH RI EXVLQHVV� DV LGHQWLILHG LQ WKH
DGGUHVV�RI�VXFK�0HPEHU�VHW�IRUWK�RQ�LWV�VLJQDWXUH�SDJH�KHUHWR�RU 6FKHGXOH�$��LV�ORFDWHG�

����� )RUHLJQ 0HPEHUV� ,I D 0HPEHU LV QRW D 8QLWHG 6WDWHV SHUVRQ
�DV GHILQHG E\ 6HFWLRQ �����D����� RI WKH ,QWHUQDO 5HYHQXH &RGH��D ³8�6�
3HUVRQ´�� WKH 0HPEHU KHUHE\ UHSUHVHQWV WKDW LW KDV VDWLVILHG LWVHOI DV WR WKH IXOO
REVHUYDQFH RI WKH ODZV RI LWV MXULVGLFWLRQ LQ FRQQHFWLRQ ZLWK WKLV $JUHHPHQW
DQG WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\� LQFOXGLQJ �L� WKH OHJDO UHTXLUHPHQWV
ZLWKLQ LWV MXULVGLFWLRQ IRU WKH SXUFKDVH RI WKH 8QLWV� �LL� DQ\ IRUHLJQ H[FKDQJH
UHVWULFWLRQV DSSOLFDEOH WR VXFK SXUFKDVH� �LLL� DQ\ JRYHUQPHQWDO RU RWKHU
FRQVHQWV WKDW PD\ QHHG WR EH REWDLQHG� DQG �LY� WKH LQFRPH WD[ DQG RWKHU WD[
FRQVHTXHQFHV� LI DQ\� WKDW PD\ EH UHOHYDQW WR WKH SXUFKDVH� KROGLQJ�
UHGHPSWLRQ� VDOH� RU WUDQVIHU RI WKH 8QLWV� 7KH 0HPEHU¶V VXEVFULSWLRQ DQG
FRQWLQXHG EHQHILFLDO RZQHUVKLS RI WKH 8QLWV ZLOO QRW YLRODWH DQ\ DSSOLFDEOH
VHFXULWLHV RU RWKHU ODZV RI WKH 0HPEHU¶V MXULVGLFWLRQ� ,I WKH 0HPEHU LV QRW D
8�6� 3HUVRQ� �D� WKH 8QLWV DUH QRW EHLQJ SXUFKDVHG IRU WKH DFFRXQW RU WKH EHQHILW
RI D 8�6� 3HUVRQ� �E� DW WKH WLPH WKH EX\ RUGHU IRU WKH 8QLWV ZDV RULJLQDWHG� KH
RU VKH ZDV RXWVLGH WKH 8QLWHG 6WDWHV LQ DFFRUGDQFH ZLWK 5HJXODWLRQ 6�
SURPXOJDWHG XQGHU WKH 6HFXULWLHV $FW� �F� KH RU VKH GLG QRW DQG ZLOO QRW HQWHU
LQWR DQ\ GLVFXVVLRQV UHJDUGLQJ WKH DFTXLVLWLRQ RI WKH 8QLWV� DQG LV QRW DFTXLULQJ
WKH 8QLWV� ZKLOH LQ WKH 8QLWHG 6WDWHV �H[FHSW DV SHUPLWWHG XQGHU 5HJXODWLRQ 6��
DQG �G� DQ\ UHVDOH RI WKH 8QLWV PXVW EH PDGH LQ DFFRUGDQFH ZLWK 5HJXODWLRQ 6�
DV�SURPXOJDWHG�XQGHU�WKH�6HFXULWLHV�$FW�

1R :DLYHU� 1R ZDLYHU RI DQ\ SURYLVLRQ RI WKLV $JUHHPHQW VKDOO EH HIIHFWLYH XQOHVV LW LV
LQ ZULWLQJ DQG VLJQHG E\ WKH SDUW\ DJDLQVW ZKRP LW LV DVVHUWHG� DQG DQ\ VXFK ZULWWHQ ZDLYHU VKDOO
RQO\ EH DSSOLFDEOH WR WKH VSHFLILF LQVWDQFH WR ZKLFK LW UHODWHV DQG VKDOO QRW EH GHHPHG WR EH D
FRQWLQXLQJ�RU�IXWXUH�ZDLYHU�

��



,QWHUSUHWDWLRQ� $OO SURQRXQV VKDOO EH GHHPHG WR UHIHU WR WKH PDVFXOLQH� IHPLQLQH�
QHXWHU� VLQJXODU RU SOXUDO� DV WKH LGHQWLW\ RI WKH SDUW\ RU SDUWLHV� RU WKHLU SHUVRQDO UHSUHVHQWDWLYHV�
VXFFHVVRUV DQG DVVLJQV PD\ UHTXLUH� 7KH DUWLFOH DQG VHFWLRQ KHDGLQJV FRQWDLQHG� LQ WKLV
$JUHHPHQW DUH LQVHUWHG IRU FRQYHQLHQFH RQO\ DQG VKDOO QRW DIIHFW LQ DQ\ ZD\ WKH PHDQLQJ RU
LQWHUSUHWDWLRQ RI WKLV $JUHHPHQW� :KHQ D UHIHUHQFH LV PDGH LQ WKLV $JUHHPHQW WR DQ $UWLFOH�
6HFWLRQ� ([KLELW RU 6FKHGXOH� VXFK UHIHUHQFH LV WR DQ $UWLFOH RU 6HFWLRQ RI� RU DQ ([KLELW RU
6FKHGXOH WR� WKLV $JUHHPHQW XQOHVV RWKHUZLVH LQGLFDWHG� :KHQHYHU WKH ZRUGV ³LQFOXGH�´
³LQFOXGHV´ RU ³LQFOXGLQJ´ DUH XVHG LQ WKLV $JUHHPHQW� WKH\ DUH GHHPHG WR EH IROORZHG E\ WKH
ZRUGV ³ZLWKRXW OLPLWDWLRQ� 7KH ZRUGV ³KHUHRI�´ ³KHUHLQ´ DQG ³KHUHXQGHU´ DQG ZRUGV RI VLPLODU
LPSRUW� ZKHQ XVHG LQ WKLV $JUHHPHQW� UHIHU WR WKLV $JUHHPHQW DV D ZKROH DQG QRW WR DQ\
SDUWLFXODU $UWLFOH RU 6HFWLRQ RI WKLV $JUHHPHQW� ,Q WKH HYHQW WKDW DQ DPELJXLW\ RU TXHVWLRQ RI
LQWHQW RU LQWHUSUHWDWLRQ DULVHV� WKLV $JUHHPHQW ZLOO EH FRQVWUXHG DV LI GUDIWHG MRLQWO\ E\ WKH SDUWLHV
DQG QR SUHVXPSWLRQ RU EXUGHQ RI SURRI ZLOO DULVH IDYRULQJ RU GLVIDYRULQJ DQ\ SDUW\ E\ YLUWXH RI
WKH�DXWKRUVKLS�RI�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�

�������5HPHGLHV� (DFK SDUW\ KHUHWR UHFRJQL]HV DQG DJUHHV WKDW WKH YLRODWLRQ RI
DQ\ WHUP� SURYLVLRQ RU FRQGLWLRQ RI WKLV $JUHHPHQW PD\ FDXVH LUUHSDUDEOH GDPDJH WR WKH RWKHU
SDUWLHV ZKLFK PD\ EH GLIILFXOW WR DVFHUWDLQ� DQG WKDW WKH DZDUG RI DQ\ VXP RI GDPDJHV PD\ QRW EH
DGHTXDWH UHOLHI WR VXFK SDUWLHV� (DFK SDUW\� WKHUHIRUH� DJUHHV WKDW� LQ DGGLWLRQ WR RWKHU UHPHGLHV
DYDLODEOH LQ WKH HYHQW RI D EUHDFK RI WKLV $JUHHPHQW� DQ\ RWKHU SDUW\ VKDOO KDYH D ULJKW WR
HTXLWDEOH�UHOLHI�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�UHPHG\�RI�VSHFLILF�SHUIRUPDQFH�

(QWLUH $JUHHPHQW� 7KLV $JUHHPHQW DQG WKH &KDUWHU VHWV IRUWK DOO WKH SURPLVHV�
FRYHQDQWV� DJUHHPHQW� FRQGLWLRQV DQG XQGHUVWDQGLQJV EHWZHHQ WKH SDUWLHV KHUHWR� UHVSHFWLQJ WKH
VXEMHFW PDWWHU KHUHRI� DQG VXSHUVHGHV DOO SULRU DQG FRQWHPSRUDQHRXV DJUHHPHQWV�
XQGHUVWDQGLQJV� LQGXFHPHQWV RU FRQGLWLRQV H[SUHVVHG RU LPSOLHG� RUDO RU ZULWWHQ� H[FHSW DV KHUHLQ
FRQWDLQHG�

$WWRUQH\V¶ )HHV DQG &RVWV� ,I DQ\ DFWLRQ DW ODZ RU LQ HTXLW\ �LQFOXGLQJ DUELWUDWLRQ� LV
QHFHVVDU\ WR HQIRUFH RU LQWHUSUHW WKH WHUPV RI WKLV $JUHHPHQW� WKH SUHYDLOLQJ SDUW\ VKDOO EH
HQWLWOHG WR UHDVRQDEOH DWWRUQH\V¶ IHHV� FRVWV DQG QHFHVVDU\ GLVEXUVHPHQWV LQ DGGLWLRQ WR DQ\ RWKHU
UHOLHI WR ZKLFK VXFK SDUW\ PD\ EH HQWLWOHG� (DFK SDUW\ VKDOO SD\ DOO FRVWV DQG H[SHQVHV WKDW LW
LQFXUV�ZLWK�UHVSHFW�WR�WKH�QHJRWLDWLRQ��H[HFXWLRQ��GHOLYHU\�DQG�SHUIRUPDQFH�RI�WKH�$JUHHPHQW�

>5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�2PLWWHG@
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,1 :,71(66 :+(5(2)� WKH XQGHUVLJQHG SDUWLHV KDYH H[HFXWHG WKLV $JUHHPHQW DV RI
WKH�GDWH�ILUVW�ZULWWHQ�DERYH�
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%\ DIIL[LQJ KLV� KHU RU LWV� DV DSSOLFDEOH� VLJQDWXUH KHUHWR� WKH XQGHUVLJQHG� DV D 0HPEHU
RI )LZHH[ //&� D 'HODZDUH OLPLWHG OLDELOLW\ FRPSDQ\ �WKH ³&RPSDQ\´�� KHUHE\ MRLQV LQ WKH
H[HFXWLRQ RI WKH )LZHH[ //& &RPSDQ\ $JUHHPHQW �WKH ³2SHUDWLQJ $JUHHPHQW´�� H[HFXWHG E\
WKH &RPSDQ\ DQG LWV 0HPEHUV �DV GHILQHG LQ WKH 2SHUDWLQJ $JUHHPHQW�� DV DPHQGHG IURP WLPH
WR WLPH� 8SRQ DFFHSWDQFH RI WKLV -RLQGHU E\ WKH &RPSDQ\� WKH XQGHUVLJQHG VKDOO EH D SDUW\ WR WKH
2SHUDWLQJ�$JUHHPHQW�

7KH H[HFXWLRQ RI WKLV -RLQGHU VKDOO EH D FRXQWHUSDUW H[HFXWLRQ RI WKH 2SHUDWLQJ
$JUHHPHQW� DQG WKH XQGHUVLJQHG DJUHHV WR EH ERXQG E\ DOO WKH WHUPV WKHUHRI DV WKRXJK KH� VKH RU
LW��DV�DSSOLFDEOH��ZHUH�DQ�RULJLQDO�SDUW\�WKHUHWR�

,1 :,71(66 :+(5(2)� WKH XQGHUVLJQHG KDV H[HFXWHG WKLV -RLQGHU DV RI WKLV BB GD\
RI�BBBBBBBBB����BB�
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'HVLJQDWHG ,QGLYLGXDO %RXQG DV ³3ULQFLSDO´
DQG�³0HPEHU´�WR�2SHUDWLQJ�$JUHHPHQW
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,QWHUHVW
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