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�� 7KH� IROORZLQJ� SRLQWV� VKDOO� EH� FDUHIXOO\� VWXGLHG� �FRPSOLHG� LQ� RUGHU� WR� HQVXUH�
VXEPLVVLRQ�RI�D�FRPSOHWH�DQG�FRPSUHKHQVLYH�7HQGHU��4XRWDWLRQV�ELGV�QRW�VWULFWO\�
LQ�DFFRUGDQFH�ZLWK�WKHVH�LQVWUXFWLRQV�DUH�OLDEOH�WR�EH�UHMHFWHG���
�L� 7KH�7HQGHU�PXVW�EH�FRPSOHWH�LQ�DOO�UHVSHFWV�
�LL� ,Q�FDVH�RI�PDQXDO�7HQGHULQJ�

D� 7HQGHU�VKDOO�EH�VXEPLWWHG�LQ�GXSOLFDWH�DQG�DOO�FRSLHV�VKDOO�EH�VHSDUDWHO\�WDJJHG�
DQG�FOHDUO\�PDUNHG�DV�µ2ULJLQDO¶	�µ'XSOLFDWH¶�

E� 4XRWDWLRQV� UHFHLYHG� E\� HPDLO�� ID[� ZLOO� QRW� EH� DFFHSWHG� H[FHSW� IRU� SURSULHWDU\�
LWHPV�

F� 7HQGHU� VKDOO� EH� VHQW� LQ� WKUHH� VHSDUDWH� HQYHORSHV�� RQH� HQYHORSH� FRQWDLQLQJ�
(DUQHVW�0RQH\�DQG� WKH� VHFRQG� FRQWDLQLQJ� WKH�PDLQ�7HQGHU LQ� GXSOLFDWH��:KLOH�
RSHQLQJ� WKH�7HQGHUV� WKH�HQYHORSHV�FRQWDLQLQJ�(DUQHVW�0RQH\�VKDOO�EH�RSHQHG�
ILUVW�DQG�LQ�FDVH�LW�LV�IRXQG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�1RWLFH�,QYLWLQJ�7HQGHU�
RQO\�WKHQ�WKH�VHFRQG�HQYHORSH�FRQWDLQLQJ�WKH�7HQGHU�VKDOO�EH�RSHQHG�

�� 7KH�2IILFHU�LQYLWLQJ�7HQGHUV��&RQWUDFWLQJ�3XUFKDVLQJ�$JHQF\�363&/��KHUHLQ�DIWHU�
UHIHUUHG� WR� DV� ³SXUFKDVHU´�� UHVHUYHV� WKH� ULJKW� WR� PRGLI\� WKH� VFKHGXOH� RI�
UHTXLUHPHQWV�� WHFKQLFDO�SDUWLFXODUV�DQG�WKH�VSHFLILFDWLRQV�DW�DQ\� WLPH�EHIRUH� WKH�
RSHQLQJ�RI�WKH�7HQGHU�HQTXLU\�DQG�WR�SODFH�WKH�RUGHU�DV�D�ZKROH�RU�LQ�SDUWV��DQG�
WR�UHMHFW�DQ\�RU�DOO� WKH�7HQGHUV�UHFHLYHG�ZLWKRXW�DVVLJQLQJ�DQ\�UHDVRQV��+H�ZLOO�
QRW� EH� UHVSRQVLEOH� IRU� H[SHQVHV�RU� ORVVHV� WKDW�PD\�KDYH�EHHQ� LQFXUUHG�E\� WKH�
ELGGHU�LQ�WKH�SUHSDUDWLRQ�RI�LW¶V�7HQGHU�DQG�QRWKLQJ�VKDOO�EH�SDLG�RQ�WKLV�DFFRXQW�

�� 4XRWDWLRQV�7HQGHUV� VKRXOG� EH� HQFORVHG� LQ� GRXEOH� FRYHU� ERWK� DGGUHVVHG� WR�
SXUFKDVHU��L�H��WR��

7KH�&KLHI�(QJLQHHU�**6673
0DWHULDO�0DQDJHPHQW�&HOO�� )D[� ������������
9	3�2��*KDQDXOL��5XSQDJDU������� 3KRQH�������������

%RWK��LQQHU�	�RXWHU��FRYHUV�VKDOO�EH�VHDOHG�DQG�VXSHU�VFULEHG�ZLWK�7HQGHU�1R��DV�
JLYHQ�LQ�7HQGHU�VSHFLILFDWLRQ��1,7�DORQJ�ZLWK�WKH�7HQGHUHG�LWHP�DQG�GDWH�RI�WKH�
RSHQLQJ�RI�7HQGHU�HQTXLU\��

�� 4XRWDWLRQ�7HQGHUHUV�VKDOO�EH�UHFHLYHG�LQ� WKH�RIILFH�DV�PHQWLRQHG�DW�VHULDO�QR����
DERYH�XSWR�������$�0��RQ�WKH�GXH�GDWH�JLYHQ�LQ�WKH�WHQGHU�QRWLFH��DQG�VKDOO�EH�
RSHQHG� DW� ������ $�0�� RQ� WKH� VDPH� GD\� LQ� WKH� SUHVHQFH� RI� WHQGHU� RU� WKHLU�
DXWKRUL]HG� UHSUHVHQWDWLYH�ZKR�PD\� OLNH� WR� EH�SUHVHQW�� ,Q� FDVH� WKH� GXH�GDWH� RI�
RSHQLQJ�WHQGHU�KDSSHQV�WR�EH�D�KROLGD\��GXH�GDWH�ZLOO�EH�WKH�QH[W�ZRUNLQJ�GD\���

�� 35,&(6��
�L� 7KH� XQLW� UDWHV� VKDOO� EH� TXRWHG� )�2�5�� GHVWLQDWLRQ�� 7KH� QHDUHVW� 5DLOZD\�

VWDWLRQV� DUH� 5XSQDJDU� �5RSDU��� *KDQDXOL� 5RSDU� 7KHUPDO� 3ODQW� 5DLOZD\�
6LGLQJ��IRU� IXOO�ZDJRQ� ORDGV���1RUWKHUQ�5DLOZD\�� 7KH�EUHDN�XS�RI� WKH�)�2�5��
GHVWLQDWLRQ�SULFH�VKDOO�EH�JLYHQ�DV�XQGHU���



D� 7KH�SULFH�RI�WKH�PDWHULDO�LQFOXVLYH�RI�SDFNLQJ�DQG�IRUZDUGLQJ�FKDUJHV�IRUPLQJ�
SDUW�RI�SURGXFWLRQ�FRVW��

E� 3DFNLQJ�FRVW�QRW�IRUPLQJ�SDUW�RI�SURGXFWLRQ�FRVW��KDQGOLQJ�FKDUJHV��FDUWDJH��
IUHLJKW�FKDUJHV�DQG�WUDQVLW�ULVN�LQVXUDQFH�HWF��

�LL� $OO�WD[HV�DQG�GXWLHV�OHYLDEOH�RQ�WKH�SULFH�RI�ILQLVKHG�JRRGV�DV�SHU�VXE�FODXVH�
�L�� �D�� VKDOO� EH� SDLG� H[WUD� DQG� WKH� VDPH� VKRXOG� EH� VKRZQ� VHSDUDWHO\� DV�
SUHYDOHQW�RQ�WKH�GDWH�RI�RSHQLQJ�RI�WKH�7HQGHUV�HQTXLU\��WR�EH�SDLG�DW�WKH�UDWH�
DV�PD\�EH�DFWXDOO\�SUHYDOHQW�DW�WKH�WLPH�RI�VXSSO\��RWKHUZLVH�WKHVH�HOHPHQWV�
VKDOO�EH�GHHPHG�WR�EH�LQFOXGHG�LQ�WKH�TXRWHG�SULFHV�DQG�ZLOO�QRW�EH�SDLG�H[WUD�
1R�WD[HV�DQG�GXWLHV�ZLOO�EH�SD\DEOH�RQ�WKH�HOHPHQW�RI�FRVW�TXRWHG�XQGHU�VXE�
FODXVH��L��E�H[FHSW�IUHLJKW�	�LQVXUDQFH��
,Q�FDVH�RI�7HQGHUV�SURFHVVHG�PDQXDOO\��WKH�3HUIRUPD�IRU�SULFH�VFKHGXOH�
VKDOO� EH� GXO\� W\SHG� DQG� SULFHV�ZULWWHQ� E\� KDQG� VKDOO� QRW� EH� DFFHSWHG�
7KH� UDWHV� TXRWHG� ZKHWKHU� )25� GHVWLQDWLRQ� RU� H[�ZRUNV� VKRXOG� EH� JLYHQ� LQ�
ERWK� ILJXUHV� DQG�ZRUGV� DQG� DQ\� RYHUZULWLQJ�� HUDVLQJ�� FXWWLQJ� HWF�� VKRXOG� EH�
DYRLGHG�RU�LI�PDGH��VKRXOG�EH�VLJQHG�OHJLEO\�

LLL� ,Q�FDVH�RI�UDWHV DUH�TXRWHG ([�:RUNV�([�*RGRZQ�DQG�IRU�LPSRUWHG�PDWHULDO��
IUHLJKW�FKDUJHV�� WUDQVLW� ULVN�LQVXUDQFH��KDQGOLQJ�DQG�FOHDULQJ�FKDUJHV��)�2�%��
DQG�&�,�)���&RPPLVVLRQ�RI�FOHDULQJ�DJHQWV�DW�3RUWV��VKRXOG�DOVR�EH�LQGLFDWHG
LQ�3DUW�,,,�RI�7HQGHU������

LY� 7KH� TXRWHG� SULFHV� VKDOO� EH� µ),50¶�� µ9$5,$%/(¶� DV� SHU� WKH� UHTXLUHPHQW��
+RZHYHU�� ZKHUH� YDULDEOH� SULFHV� DUH� TXRWHG�� SUHVFULEHG� IRUPXOD� IRU� SULFH�
YDULDWLRQV�RQ�WKH�EDVH�SULFH�RI�FRPSRQHQW�HOHPHQWV�DV�DSSOLFDEOH�RQ�WKH�ILUVW�
GD\�ILUVW�ZRUNLQJ�GD\�RI�WKH�FDOHQGDU�PRQWK��RQH��WZR�WKUHH�PRQWKV�SULRU�WR�WKH�
GDWH�RI�RSHQLQJ�RI� WKH�7HQGHU�HQTXLU\��DV�SHU�UHTXLUHPHQW�RI� WKH� LWHP��VKDOO�
IRUP�WKH�EDVLV�IRU�TXRWLQJ�YDULDEOH�UDWHV��+RZHYHU��SULFH�DGMXVWPHQW�VKDOO�EH�
PDGH�RQ�FRUUHVSRQGLQJ�UDWHV�RI�YDULDEOH�HOHPHQWV�SUHYDLOLQJ�RQ�WKH�ILUVW�GD\��
ILUVW�ZRUNLQJ�GD\�� RI� WKH�PRQWK� SULRU� WR� �DV�SUHVFULEHG� LQ� WKH�3ULFH�9DULDWLRQ�
)RUPXOD��WKH�GDWH�RI�UHDGLQHVV�RI�PDWHULDO�LQWLPDWHG�LQ�WKH�RIIHU�E\�WKH�ILUP�IRU�
LQVSHFWLRQ� RU� WKH� GDWH� RQ� ZKLFK� WKH� RIIHU� IRU� LQVSHFWLRQ� RI� PDWHULDO� LV� GXO\�
UHFHLYHG�LQ�WKH�FRQFHUQHG�RIILFH��ZKLFKHYHU�LV�ODWHU���LI�WKH�GDWH�RI�UHDGLQHVV�RI�
PDWHULDO� LV� QRW� VSHFLILHG� LQ� WKH� RIIHU�� +RZHYHU�� WKH� SHULRG� RI� WZR�ZHHNV� IRU�
LQVSHFWLRQ�DV�SHU�&ODXVH����RI�6FKHGXOH�(�ZLOO�QRW�EH�FRXQWHG�IRU�FRPSXWLQJ�
3ULFH�YDULDWLRQ�
,Q� FDVH� RI� GHOD\HG� GHOLYHULHV�� WKH� SXUFKDVHU� UHVHUYHV� WKH� ULJKW� WR� PDNH�
SD\PHQWV�IRU�SULFH�YDULDWLRQ�RQ�WKH�EDVLV�RI�SULFH�FRPSXWHG�DFFRUGLQJ�WR�WKH�
FRQWUDFWXDO�GHOLYHU\�GDWH�RU�DFWXDO�GHOLYHU\�GDWH�RU�GDWH�RI�RIIHU�ZKLFKHYHU�LV�
DGYDQWDJHRXV�WR�WKH�SXUFKDVHU��
:KHUH�HYHU�WKH�SULFHV�RI�UDZ�PDWHULDO�DUH�FRQWUROOHG�E\�WKH�*RYHUQPHQW��WKH�
EDVLV�VKDOO�EH�*RYHUQPHQW�QRWLILFDWLRQ�IURP�WLPH�WR�WLPH�DQG�LQ�WKH�UHPDLQLQJ�
FDVHV��QRWLILFDWLRQV��FLUFXODUV� LVVXHG�E\� UHFRJQL]HG�DVVRFLDWLRQV� OLNH� ,((0$��
&$&0$�HWF��
1RWH� $XWKRULW\� WR� GHFLGH� WKH� UDWHV� DV� ),50� RU� 9$5,$%/(� VKDOO� EH� WKH�
FRQFHUQHG�+HDG�RI�'HSDUWPHQW��:KHUH�WKH�ELGGHU�GRHV�QRW�VSHFLI\�WKH�SULFHV�
DV�),50�RU�YDULDEOH��WKH�VDPH�VKDOO�EH�WUHDWHG�DV�),50�



�� 9DOLGLW\�� �7KH�RIIHU�VKRXOG�SUHIHUDEO\�EH�YDOLG� IRU�����GD\V� IURP�WKH�GDWH�RI�
RSHQLQJ�RI� WKH�7HQGHU�HQTXLU\�RU�DV�VSHFLILHG� LQ�1,7�DQG�DQ\�ZLWKGUDZDO�RU�
PRGLILFDWLRQ�RI�WKH�RIIHU�VKDOO�QRW�EH�SHUPLWWHG��

�� 7HUPV�RI�3D\PHQW
�D� ���� SD\PHQW� RI� FRQWUDFW� YDOXH� SUR�UDWD� IRU� HDFK� FRQVLJQPHQW� RI�

RSHUDWLRQDOO\� FRPSOHWH� HTXLSPHQW GLVSDWFKHG� DIWHU� DSSURYDO� RI� ,QVSHFWLQJ�
$XWKRULW\�7HVW�&HUWLILFDWH� HWF�� DORQJ�ZLWK� WD[HV�	�GXWLHV�DQG�2WKHU�6WDWXWRU\�
OHYLHV�DV�SHU�FRQWUDFW�VKDOO�EH�SDLG�ZLWKLQ����GD\V��FLUFXODU����������DJDLQVW�
UHFHLSWHG� FKDOODQV� 	� VXEPLVVLRQ� RI� UHTXLVLWH� GRFXPHQWV�� 7KH� EDODQFH� ���
3D\PHQW� VKDOO� EH� NHSW� DV� SHUIRUPDQFH� *XDUDQWHH� ZKLFK� VKDOO� EH� UHOHDVHG�
DIWHU�GXH�UHFHLSW�RI�*RRGV�5HFHLSW�1RWH�IURP�WKH�FRQFHUQHG�FRQVLJQHH�V��RU�
H[SLU\� RI� WKUHH�PRQWKV� IURP� WKH�GDWH� RI� UHFHLSWHG� FKDOODQV�	� VXEPLVVLRQ�RI�
UHTXLVLWH�GRFXPHQWV��ZKLFKHYHU�LV�HDUOLHU�
,Q� FDVH� WKH� GXH� GDWH� RI� SD\PHQW� LQ� WHUPV� RI� SD\PHQW� VFKHGXOH� IDOOV� RQ� D�
KROLGD\�LQFOXGLQJ�6XQGD\�RU�KROLGD\�LV�VXEVHTXHQWO\�GHFODUHG�RQ�WKDW�GDWH��WKH�
SD\PHQW�VKDOO�EH�UHOHDVHG�RQ�WKH�ILUVW�ZRUNLQJ�GD\�IDOOLQJ�QH[W�WR�WKH�GXH�GDWH�

�E� �����SD\PHQW�DJDLQVW�GLVSDWFK�GRFXPHQWV�WKURXJK�EDQN�PD\�EH�DOORZHG�IRU�
SURFXUHPHQW� RI� PDWHULDO� IURP� SURSULHWDU\�� VWDQGDUGL]HG� ILUPV� E\� FRQFHUQHG�
+2'�

�F� ����� DGYDQFH� SD\PHQW� VKDOO� EH� SHUPLVVLEOH� LQ� UHVSHFW� RI� SXUFKDVH� RI�
YHKLFOHV�FRQWLQJHQW� DQG�RWKHU� HVVHQWLDOO\� UHTXLUHG� LWHPV� LQFOXGLQJ�SXUFKDVHV�
DW�'*6�	�'�UDWHV�

�G� )RU�GHOD\�LQ�SD\PHQWV�PDGH�E\�363&/�EH\RQG�WKH�VWLSXODWHG�SHULRG� L�H�����
GD\V� WKHQ�VLPSOH�LQWHUHVW�#�����VKDOO�EH�JLYHQ� WR� WKH�VXSSOLHUV� IRU�GHOD\HG�
SHULRG�VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�WKH�GHOD\�LQ SD\PHQW�LV�PRUH�WKDQ�VHYHQ�
GD\V�DIWHU�WKH�VWLSXODWHG�SHULRG�L�H�����GD\V��+RZHYHU��DOO�RXW�HIIRUWV�VKDOO�EH�
PDGH�WR�SULRULWL]H�WKH�SD\PHQW�WR�DOO�VXSSOLHUV�WKRVH�FRPH�XQGHU�060('�$FW�
������

�� 'HOLYHU\�6FKHGXOH���
7KH� RIIHU� VKRXOG� FOHDUO\� LQGLFDWH� PRQWKO\�ELPRQWKO\�TXDUWHUO\� VFKHGXOH� RI�
GHOLYHULHV��GDWH�RI� FRPPHQFHPHQW�DQG�FRPSOHWLRQ�RI� VXSSOLHV�DJDLQVW� LWHPV�
LQGLFDWHG� LQ� WKH� 1RWLFH� ,QYLWLQJ� 7HQGHU�6SHFLILFDWLRQ� ZKLFK� VKDOO� QRUPDOO\�
FRYHU�SHULRG�IRU�HQWLUH�MRE�RI�PDQXIDFWXUH��WHVWLQJ��LQVSHFWLRQ�DQG�VXSSO\�DIWHU�
DFFHSWDQFH�RI�PDWHULDO�DIWHU�LQVSHFWLRQ�DQG�VKDOO�EH�UHFNRQHG�IURP�WKH�GDWH�RI�
GLVSDWFK�LQ�FDVH�RI�UDLO�WUDQVSRUW�DQG�5HFHLSWHG�&KDOODQ�*RRGV�5HFHLSW�1RWH�
LQ�FDVH�RI� URDG� WUDQVSRUWDWLRQ�E\�*RRGV�&DUULHUV��3XUFKDVH�2UGHUV�VKDOO�EH�
VWULFWO\� SODFHG� RQ� WKH DERYH� XQGHUVWDQGLQJ�� ([�VWRFN� DQG� HDUOLHU� GHOLYHULHV�
PD\�EH�SUHIHUUHG�� LI� UHTXLUHG��+RZHYHU��7KH�3XUFKDVHU� UHVHUYHV� WKH�ULJKW� WR�
GHIHU� WKH�VXSSOLHV�RI�PDWHULDO��ZKHQHYHU�GHHPHG�QHFHVVDU\��7KH�QHFHVVDU\�
H[WHQVLRQ�RI�&RQWUDFWXDO�'HOLYHU\�3HULRG�IRU�WKLV�SHULRG�RI�GHIHUPHQW�VKDOO�EH�
JUDQWHG� WR� WKH� ILUP� RQ� WKH� VDPH� WHUPV� DQG� FRQGLWLRQV� DV� FRQWDLQHG� LQ� WKH�
3XUFKDVH�2UGHU�FXP�FRQWUDFW�DJUHHPHQW�

�� 3HQDOW\�'DPDJHV�IRU�GHOD\�LQ�GHOLYHU\���
,I� WKH� VXSSOLHU� IDLOV� WR� GHOLYHU� WKH� PDWHULDO�HTXLSPHQW� ZLWKLQ� WKH� VWLSXODWHG�
GHOLYHU\� SHULRG� RI�SXUFKDVH�RUGHU�FRQWUDFW�� WKH� VDPH� LV� OLDEOH� WR� EH� UHMHFWHG�
DQG�LI�DFFHSWHG��WKH�VXSSOLHU�VKDOO�EH�OLDEOH�WR�SD\�SHQDOW\�#�ò���KDOI�RI�RQH�
SHUFHQW��RI�WKH�FRVW�RI�XQGHOLYHUHG�VXSSO\�LQFRPSOHWH�HTXLSPHQW�SHU�ZHHN�RI�
GHOD\� RU� SDUW� WKHUHRI� QRW� H[FHHGLQJ� PD[LPXP� OLPLW� RI� ���� RI� WKH� FRVW� RI�
FRPSOHWH�XQLW�RI�XQGHOLYHUHG�HTXLSPHQW�PDWHULDO�VR�GHOD\HG��7KHUH�ZLOO�EH�QR�
VODFN�SHULRG�

���([WHQVLRQ�LQ�'HOLYHU\�3HULRG���
$Q\� JHQXLQH� GHOD\� LQ� WKH� DSSURYDO� RI� WHFKQLFDO� GHWDLOV�� GUDZLQJV�� VDPSOHV��
LVVXDQFH�RI�DPHQGPHQW�WR�3XUFKDVH�2UGHU��FDUU\LQJ�RXW�LQVSHFWLRQ��DSSURYDO�



RI� 7HVW� 5HSRUWV�7HVW� &HUWLILFDWHV� LVVXDQFH� RI� GLVSDWFK� LQVWUXFWLRQV�� VWDWLRQV�
HWF�� ZLOO� FRXQW� WRZDUGV� H[WHQVLRQ� RI� WKH� GHOLYHU\� SHULRG� E\� FRUUHVSRQGLQJ�
SHULRG� RWKHU� WKDQ� WKDW� DGPLVVLEOH� XQGHU� )RUFH� 0DMHXUH� FRQGLWLRQV�� LI� DQ\�
VXEVWDQWLDWHG� E\� WKH� VXSSOLHUV�� DQG� GXO\� DFFHSWHG� E\� WKH� 3XUFKDVHU�� 1R�
H[WHQVLRQ�LQ�GHOLYHU\�VKDOO�EH�JUDQWHG�LQ�FDVH�RI�GHOD\�LQ�SD\PHQW�

���1HJOLJHQFH��'HIDXOW���
,Q�FDVH�RI�DQ\�QHJOLJHQFH�RQ�WKH�SDUW�RI�D�6XSSOLHU�&RQWUDFWRU�WR�H[HFXWH�WKH�
3XUFKDVH�RUGHU� �&RQWUDFW� ZLWK� GXH� GLOLJHQFH� DQG� H[SHGLWLRQ� DQG� WR� FRPSO\�
ZLWK�DQ\�UHDVRQDEOH�RUGHUV��SHUWDLQLQJ�WR�DQ\�FRQWUDYHQWLRQ�WR�WKH�SURYLVLRQV�
RI WKH� 3XUFKDVH�RUGHU�&RQWUDFW�� JLYHQ� LQ� ZULWLQJ� E\� WKH� SXUFKDVHU�� WKH�
SXUFKDVHU�PD\�JLYH�D����GD\V�QRWLFH� LQ�ZULWLQJ� WR� WKH�6XSSOLHU�&RQWUDFWRU� WR�
PDNH� JRRG� WKH� IDLOXUH�QHJOHFW�FRQWUDYHQWLRQ�� ,Q� WKH� HYHQW� WKH� 6XSSOLHU�
&RQWUDFWRU�IDLOV�WR�FRPSO\�ZLWK�WKH�QRWLFH�ZLWKLQ�D�WLPHIUDPH�FRQVLGHUHG�WR�EH�
UHDVRQDEOH� E\� WKH� SXUFKDVHU�� WKH� EXVLQHVV� GHDOLQJV� VKDOO� EH� VXVSHQGHG� ��
WHUPLQDWHG�ZLWK�WKH�ILUP�E\�WKH�SXUFKDVHU�IRU�D�PLQLPXP�SHULRG�RI�WKUHH�\HDUV�
RU�LQ�H[WUHPH�FDVHV��WKH�ILUP�VKDOO�EH�EODFNOLVWHG�IRUHYHU�E\�WKH SXUFKDVHU��
$SDUW�IURP�WKH�VXVSHQVLRQ�WHUPLQDWLRQ�RI�EXVLQHVV�GHDOLQJV�EODFNOLVWLQJ�RI�WKH�
VXSSOLHU�FRQWUDFWRU�� WKH� SXUFKDVHU� VKDOO� DOVR� IRUIHLW� WKH� VHFXULW\� 	� RWKHU�
SHQGLQJ�SD\PHQWV�RI�WKH�3XUFKDVH�2UGHU��&RQWUDFW�DJDLQVW�ZKLFK�WKH�VXSSOLHU�
KDV� GHIDXOWHG�� LQ� DGGLWLRQ� WR� 3(0'�� (0'� O\LQJ� ZLWK� WKH� FRQFHUQHG�
RUJDQL]DWLRQ�
5HFRYHULHV� RI� DQ\� GXHV� UHODWLQJ� WR� 3XUFKDVH� 2UGHU� XQGHU� ZKLFK�
VXSSOLHU�FRQWUDFWRU�KDV�GHIDXOWHG�VKDOO�EH�PDGH�IURP�SHQGLQJ�DPRXQW�RI�DQ\�
3XUFKDVH� RUGHU�:RUN� 2UGHU�&RQWUDFW� RI� WKH� ILUP� RU� DQ\ 6HFXULW\�(0'� RU�
30('�O\LQJ�ZLWK�363&/

���)RUFH�0DMHXUH���
'XULQJ� WKH� SHQGHQF\� RI� WKH�&RQWUDFW�3XUFKDVH�2UGHU�� LI� WKH� SHUIRUPDQFH� LQ�
ZKROH�SDUW�E\�HLWKHU�SDUW\�RU�DQ\�REOLJDWLRQ�WKHUH�XQGHU��LV�SUHYHQWHG�GHOD\HG�
E\�FDXVHV�DULVLQJ�RXW�RI�DQ\�QDWXUDO�FDODPLW\� ZDU��KRVWLOLWLHV��FLYLO�FRPPRWLRQ��
DFWV�RI�WKH�SXEOLF�HQHP\��VDERWDJH��ILUH��IORRGV��H[SORVLRQ��HSLGHPLFV�RU�QRQ�
DYDLODELOLW\�RI�*RYHUQPHQW�FRQWUROOHG�UDZ�PDWHULDO�XQGHU�RUGHUV��LQVWUXFWLRQ�RI�
&HQWUDO�6WDWH� *RYHUQPHQW� UHJXODWLRQV� VWULNHV�� ORFN�RXWV�� HPEDUJR�� DFWV� RI�
&LYLO�0LOLWDU\�DXWKRULWLHV�RU�DQ\�RWKHU�FDXVHV�EH\RQG�WKHLU�UHDVRQDEOH�FRQWURO��
QHLWKHU�RI�WZR�SDUWLHV�VKDOO�EH�PDGH�OLDEOH�IRU�ORVV�RU�GDPDJHV�GXH�WR�GHOD\�RU�
IDLOXUH� WR� SHUIRUP� WKH� FRQWUDFW� GXULQJ� WKH� FXUUHQF\� RI� )RUFH� 0DMHXUH�
FRQGLWLRQV�� SURYLGHG� WKDW� WKH� KDSSHQLQJ� LV� QRWLILHG� LQ� ZULWLQJ� �ZLWK�
GRFXPHQWDU\�SURRI��ZLWKLQ����GD\V�IURP�WKH�GDWH�RI�WKH�RFFXUUHQFH��
7KH�VXSSOLHV�VKDOO�EH�UHVXPHG�XQGHU�WKH�FRQWUDFW�DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�
WKH�KDSSHQLQJ��HYHQW��FHDVHV�WR�H[LVW�

���($51(67�021(<�'(326,7��(0'��
L� ,Q�FDVH�RI�RSHQ�DQG�/LPLWHG�7HQGHUV��WKH�7HQGHUHU�VKDOO�EH�UHTXLUHG�WR�VXEPLW�

(DUQHVW� 0RQH\� DW� WKH� IROORZLQJ� UDWHV� LQ� WKH� IRUP� RI� 3XQMDE� 6WDWH� 3RZHU�
&RUSRUDWLRQ�/WG��%RDUG�FDVK�UHFHLSW�'HPDQG�'UDIW SD\DEOH�DW�5RSDU�LQ�IDYRXU�
RI�$FFRXQWV�2IILFHU��**6673��5XSQDJDU��������RU�(�SD\PHQW�DORQJ�ZLWK�WKH�
7HQGHUV��

D� 7HQGHU�YDOXLQJ�OHVV�WKDQ�5V��������������DQG�6SRW�WHQGHUV�� 1LO�
E� 7HQGHU� YDOXLQJ� 5V� ����������� 	� DERYH� �2WKHU� WKDQ� VSRW� WHQGHU�� ��

#��� RI� 7HQGHU YDOXH� URXQGHG� RII� WR� D� PXOWLSOH� RI� 5V�� ���� RQ� WKH�
KLJKHU�VLGH��VXEMHFW�WR�PLQLPXP�RI�5V������������DQG�PD[LPXP�RI�5V��
���ODF��

LL� 7KH�IROORZLQJ�VKDOO�EH�H[HPSWHG�IURP�GHSRVLWLQJ�WKH�(DUQHVW�0RQH\��
�D� 3XEOLF� 6HFWRU� 8QGHUWDNLQJV� RZQHG� E\� 3XQMDE *RYW� � &HQWUDO� *RYW��

2WKHU�6WDWH�*RYWV��VXSSO\LQJ�PDWHULDO�GLUHFWO\� WKURXJK�XQLWV�RZQHG�E\�



WKHP� VXEMHFW� WR� VXEPLVVLRQ� RI� GRFXPHQWDU\� HYLGHQFH�RI�*RYHUQPHQW�
RZQHUVKLS��([HPSWLRQ�VKDOO�QRW�EH�DSSOLFDEOH�LI�WKH�7HQGHU�LV�VXEPLWWHG�
IRU�VXSSO\�RI�PDWHULDO�WKURXJK�SULYDWH�XQLW�PDQXIDFWXUHU�

�E� 6XSSOLHUV�KDYLQJ�3HUPDQHQW�(DUQHVW�0RQH\�'HSRVLW�RI�5V����ODF�ZLWK�
WKH�363&/�SURYLGHG�WKDW�D�FHUWLILFDWH�WR�WKLV�HIIHFW�LVVXHG�E\�WKH�1RGDO�
$XWKRULW\� L�H��$2�&3&�00��RI�363&/��GXULQJ�VL[�PRQWKV� LPPHGLDWHO\�
SUHFHGLQJ� WKH� GXH� GDWH� IRU� 7HQGHU� RSHQLQJ� DQG� VKRZLQJ� WKH� 6HULDO��
1R��$FFRXQW� 1R�� DOORWWHG� LQ� WKH� 3HUPDQHQW� (DUQHVW� 0RQH\� 'HSRVLW�
5HJLVWHU� VKDOO� EH� VXEPLWWHG� E\� WKH� 7HQGHUHUV� LQ� WKH� HQYHORSH� IRU�
(DUQHVW�0RQH\�

�F� 6XSSOLHUV� RI�3URSULHWDU\� LWHPV�� ILUPV� VXSSO\LQJ� LWHPV�XQGHU�'*6�	�'�
UDWH FRQWUDFW��

�LLL�
�D� ,Q�FDVH�RI�7HQGHUV�QRW�DFFRPSDQLHG�E\�IXOO�DPRXQW�RI�(DUQHVW�0RQH\�IRU�

WKH� LWHPV� 7HQGHUHG� EXW� QRW� OHVV� WKDQ� ���� RI� WKH� DPRXQW� GXH�� WKH�
RUGHU�FRQWUDFW�VKDOO�EH�DZDUGHG�RQO\�IRU�SDUW�RI�PDWHULDO�HTXLSPHQW�VHUYLFH�
OLPLWHG� WR�D�YDOXH�FRUUHVSRQGLQJ WR� WKH�DFWXDO�DPRXQW�RI�(DUQHVW�0RQH\��
VXEPLWWHG� ZLWK� WKH� 7HQGHU� SURYLGHG� WKH� SODFLQJ� RI� VXFK� SDUW� RUGHU� LV�
RWKHUZLVH� IHDVLEOH� DQG� LV� LQ� WKH� LQWHUHVW� RI� WKH� 363&/�� RWKHUZLVH� VXFK�
7HQGHUV�VKDOO�EH�LJQRUHG��

�E� 7KH�DPRXQW�GXH��DV�UHIHUUHG�WR�LQ�FODXVH����LLL���D��VKDOO�EH�FDOFXODWHG�#�
��� RI� WKH� 7HQGHU� YDOXH� DQG� VKDOO� QRW� EH� WDNHQ� DV� �����������L�H�� WKH�
PD[LPXP�DPRXQW�SD\DEOH�DV�(DUQHVW�0RQH\��7KHUHIRUH�����RI�HDUQHVW�
PRQH\� VKDOO� WKXV� EH� ZRUNHG� RXW� RQ� WKH� EDVLV� RI WKH� HQWLUH� DPRXQW� VR�
FDOFXODWHG�� ZKLFK� VKDOO�� RI� FRXUVH�� EH� VXEMHFW� WR� PD[LPXP� RI� 5V��
����������� DQG�PLQLPXP�RI�5V�����������

�LY� ,Q�RUGHU�WR�GLVSHO�DQ\�GRXEW��WKH�FRUUHFW�DPRXQW�SD\DEOH�RI�HDUQHVW�PRQH\��LQ�
FDVHV�FRYHUHG�LQ�FODXVH����LLL��D��VKDOO�EH�ZRUNHG RXW�DV�SHU�LOOXVWUDWLRQ�JLYHQ�
KHUH�XQGHU��
6U��
1R

7HQGHU�
9DOXH�
�VD\��

(0'�#�
���RI�
7HQGHU�
YDOXH�
�5V��

(0'�#�
����RI�
&RO�����

&RUUHFW�
$PW�RI�����
(0'�WR�EH�
GHSRVLWHG�IRU�
TXDOLI\LQJ�WR�
JHW�����

&RUUHFW�
$PRXQW�
IXOO�(0'�
WR�EH�
GHSRVLWHG�

5HPDUNV�

�� /HVV�WKDQ�
��/DFV�

1LO� 1LO� 1LO� 1LO� (0'�H[HPSWHG�
EHORZ��/DFV�

�� ��ODF� ������� ����� ������� ������� 0LQ��(0'�DV�SHU�
FODXVH����L��E��

�� ���ODF� ������� ������ ������� �������
�� ���ODF� ������� ������� ������� �������
�� ���ODF� ��������� ������� ������� ���������
�� ��FURUH� ��������� ������� ������� ���������
�� ��FURUH� ���������� ��������� ��������� ����������
�� ��FURUH� ���������� ��������� ��������� ����������
�� ���FURUH� ���������� ��������� ��������� ����������
�� ���FURUH� ���������� ���������� ���������� ���������� 0D[��(0'�DV�SHU�

FODXVH����L���E��

�Y� (DUQHVW�0RQH\�VKDOO�EH�IRUIHLWHG�LQ�FDVH�RI�ZLWKGUDZDO�PRGLILFDWLRQ�RI�DQ�RIIHU�
ZLWKLQ� WKH� YDOLGLW\� SHULRG�� DV� UHTXLUHG� LQ� WKH� 1,7�7HQGHU� 6SHFLILFDWLRQ� DIWHU�
RSHQLQJ�RI�7HQGHU��

�YL� ,Q� FDVH� RI VXFFHVVIXO� 7HQGHUV�� (DUQHVW� 0RQH\� VKDOO� EH� FRQYHUWHG� 6HFXULW\�
'HSRVLW� DQG� VKRUWIDOO�� LI� DQ\� VKDOO� EH� JRW� GHSRVLWHG� IRU� IDLWKIXO� H[HFXWLRQ� RI�
3XUFKDVH�2UGHU�&RQWUDFW�



�YLL� ,Q�FDVH�RI�7HQGHUV�QRW�DFFHSWHG��WKH�(DUQHVW�0RQH\�VKDOO�EH�UHIXQGHG�
ZLWKLQ����GD\V�RI�WKH�DZDUG�RI�RUGHU�FRQWUDFW�RI�WKH�VXFFHVVIXO�7HQGHUV��

,Q�FDVH�RI�ILUPV�QRW�IDOOLQJ�ZLWKLQ�WKH�]RQH�RI�FRQVLGHUDWLRQ�HDUQHVW�PRQH\�PD\�EH�
UHIXQGHG�LPPHGLDWHO\�ZKHUHYHU�SRVVLEOH�

��� 6(&85,7<�'(326,7�
�L� 7KH�VXFFHVVIXO�7HQGHUHUV�VKDOO�EH�UHTXLUHG�WR�VXEPLW�6HFXULW\�GHSRVLW�IRU�

IDLWKIXO� H[HFXWLRQ� RI� WKH� SXUFKDVH�RUGHU�&RQWUDFW� RI� YDOXH� H[FHHGLQJ�5V��
���������� DW�WKH�UDWH�RI�WKUHH�SHUFHQW������RI�RUGHUHG�YDOXH�URXQGHG�RII�WR�
D�PXOWLSOH�RI�5V������ RQ� WKH�KLJKHU�VLGH��7HQGHUHUV�H[HPSWHG�IURP�(0'�
XSWR�5V������/DFV�ZLOO�KDYH�WR�VXEPLW�VHFXULW\�GHSRVLW�IRU�3XUFKDVH�2UGHUV�
YDOXHG�DERYH�����/DFV�

�LL� 2UGLQDULO\�WKH�(DUQHVW�0RQH\�UHFHLYHG�DJDLQVW�7HQGHUV�VKDOO�EH�FRQYHUWHG�
LQWR� 6HFXULW\� 'HSRVLW�� ,I� WKH� DPRXQW� RI� HDUQHVW� PRQH\� UHFHLYHG� DJDLQVW�
7HQGHUV�LV�PRUH�WKDQ�WKH�DPRXQW�RI�6HFXULW\�'HSRVLW�UHTXLUHG�DJDLQVW�WKH�
3XUFKDVH�2UGHU�&RQWUDFW��WKH�EDODQFH�VKDOO�EH�UHIXQGHG�ZLWKLQ�RQH�PRQWK�
RI�WKH�ILQDOL]DWLRQ�RI�WKH�7HQGHU�HQTXLU\�DQG�LQ�FDVH�RI�VKRUWIDOO��LI�DQ\��WKH�
&RQWUDFWRU�6XSSOLHU�VKDOO�EH�UHTXLUHG�WR�GHSRVLW�WKH�DGGLWLRQDO�DPRXQW�

�LLL� 7KH�7HQGHUV�KDYLQJ�3HUPDQHQW�(DUQHVW�0RQH\�'HSRVLW��3(0'��RI�5V�����
ODFV� �5V�� 7ZHQW\� )LYH� /DFV�� ZLWK� 363&/� DQG� KHQFH� H[HPSWHG� IURP�
GHSRVLWLQJ�(DUQHVW�0RQH\�ZLWK�7HQGHUV�� VKDOO�DOVR�EH� UHTXLUHG� WR�VXEPLW�
VHFXULW\� 'HSRVLW�#��� RI� RUGHUHG� YDOXH� LQ� WKH� IRUP� RI� %DQN�*XDUDQWHH��
'HPDQG� 'UDIW�� &DVK� ZLWKLQ� ��� GD\V� IURP� WKH� DZDUG� RI� SXUFKDVH�
RUGHU�FRQWUDFW�

�LY�7KH�IROORZLQJ�VKDOO�EH�H[HPSWHG�IURP�GHSRVLWLQJ�VHFXULW\�DJDLQVW�SXUFKDVH�
RUGHUV�FRQWUDFWV�JLYHQ�WR�WKHP���
D� 3XEOLF� 6HFWRU� XQGHUWDNLQJV� RZQHG� E\� 3E�� *RYW��&HQWUDO� *RYW��RWKHU�

6WDWH�*RYW�� VXSSO\LQJ�PDWHULDO� GLUHFWO\� WKURXJK�XQLWV� RZQHG�E\� WKHP�
VXEMHFW� WR� VXEPLVVLRQ� RI� GRFXPHQWDU\� HYLGHQFH� RI� *RYHUQPHQW�
RZQHUVKLS�� ([HPSWLRQ� VKDOO� QRW� EH� DSSOLFDEOH� LI� WKH� 7HQGHU� LV�
VXEPLWWHG�IRU�VXSSO\�RI�PDWHULDO�WKURXJK�SULYDWH�XQLW�PDQXIDFWXUHU�

E� 6XSSOLHUV�RI�3URSULHWDU\�LWHPV�ILUPV�VXSSO\LQJ�PDWHULDO�XQGHU�'*6	'�
5DWH�&RQWUDFW�

�Y� 2Q�IDLWKIXO�H[HFXWLRQ�RI�3XUFKDVH�2UGHU�&RQWUDFWV�LQ�DOO�UHVSHFWV��LQFOXGLQJ�
ZDUUDQW\�SHULRG��LI�DQ\��6HFXULW\�'HSRVLW�RI�WKH�&RQWUDFWRU�6XSSOLHU�VKDOO�EH
UHOHDVHG�E\�WKH�&RQWUDFWLQJ�3XUFKDVLQJ�$JHQF\��7KH�UHIXQG�VKDOO�EH�PDGH�
ZLWKLQ� ���WKLUW\�� GD\V� IURP� WKH� LVVXH� RI� VHFXULW\� UHOHDVH� RUGHU� E\� WKH�
FRQFHUQHG�SXUFKDVLQJ�DJHQF\�

�YL� ,Q�WKH�HYHQW�RI�GHIDXOW�RQ�WKH�SDUW�RI�WKH�&RQWUDFWRU�6XSSOLHU�LQ�WKH�IDLWKIXO�
H[HFXWLRQ� RI� 3XUFKDVH� 2UGHU�&RQWUDFW� KLV� 6HFXULW\� GHSRVLW� VKDOO� EH�
IRUIHLWHG� E\� DQ� RUGHU� RI� WKH� &RQWUDFWLQJ�3XUFKDVLQJ� $JHQF\� XQGHU�
LQWLPDWLRQ� WR�R�R�&(�,7�ZKR�VKDOO�JHW� WKH�VDPH�XSORDGHG�	�GLVSOD\HG�RQ�
ZHEVLWH�RI�363&/�
7KH� IRUIHLWXUH�RI�6HFXULW\�'HSRVLW� VKDOO�EH�ZLWKRXW�SUHMXGLFH� WR�DQ\�RWKHU�
ULJKWV� DULVLQJ� RU� DFFUXLQJ� WR� WKH� %RDUG� XQGHU� UHOHYDQW� SURYLVLRQV� RI� WKH�
SXUFKDVH�2UGHU�&RQWUDFW�OLNH�SHQDOW\�HWF��LQFOXGLQJ�VXVSHQVLRQ�RI�EXVLQHVV�
GHDOLQJV�ZLWK�363&/�IRU�D�VSHFLILF�SHULRG�

��� ,17,0$7,21� 72� &+,()� $&&28176 2)),&(5�'<�� &+,()� $&&28176�
2)),&(5	� &216,*1((6� 7KH� 6XSSOLHUV� ZLOO� LQWLPDWH� LQ� DGYDQFH� WKH�
SUREDEOH� GDWH� RI� GLVSDWFK� WKURXJK� ID[�� HPDLO� UHJDUGLQJ� WKH� DFWXDO� GDWH� RI�
5�5�� WR� WKH� )LQDQFLDO� $GYLVRU�FXP�&KLHI� $FFRXQWV� 2IILFHU�� &KLHI� $FFRXQWV�
2IILFHU�'HSXW\� &KLHI� $FFRXQWV� 2IILFHU� WR� HQDEOH� KLP� WR� DUUDQJH� SD\PHQW��
IDLOLQJ�ZKLFK�GHPXUUDJH��ZKDUIDJH�HWF��ZLOO�EH�WR�6XSSOLHU¶V�DFFRXQW��$�FRS\�



RI� VXFK� LQWLPDWLRQ� VKDOO� DOVR� EH� LPPHGLDWHO\� VHQW� WR� WKH� FRQVLJQHHV� DQG�
FRQFHUQHG�&KLHI�(QJLQHHU�IRU�UHIHUHQFH��LPPHGLDWHO\�

��� *22'6�$1'� 6(59,&(� 7$;�� 363&/� LV� UHJLVWHUHG� FHQWUDOO\� LQ� WKH� VWDWH�
XQGHU�*67,1���$$)&3����4�=&�

x *67��DV�DSSOLFDEOH��ZLOO�EH�SDLG�DV�SHU�SUHYDLOLQJ�SURYLVLRQV�RI�*67�$FW�	�
/DZV�DJDLQVW�VXEPLVVLRQ�RI�GRFXPHQWDU\�SURRI�DW� UDWH�V��SUHYDLOLQJ�GXULQJ�
WKH� FRQWUDFWHG� GHOLYHU\� SHULRG� RQ� WKH� EDVLV� RI� DFWXDO�� 7KH� IROORZLQJ�
FHUWLILFDWHV� VKDOO� KDYH� WR� EH� IXUQLVKHG�DORQJ�ZLWK� LQYRLFH�±FXP� JDWH� SDVV�
GXO\� VLJQHG� E\� WKH� DXWKRUL]HG� DJHQW� �VLJQDWRU\�� 7KH� ILUVW� LQYRLFH� VKRXOG�
DFFRPSDQ\� WKH� VSHFLPHQ� VLJQDWXUHV� RI� WKH� DXWKRUL]HG� VLJQDWRU\� GXO\�
DWWHVWHG� E\� WKH� 0DQDJLQJ� 'LUHFWRU� RI� WKH� IDFWRU\� ZLWK� D� FRS\� RI� RUGHUV�
UHJDUGLQJ�KLV�DSSRLQWPHQW�DV�DXWKRUL]HG�VLJQDWRU\��

� &HUWLILHG�WKDW�WKH�WUDQVDFWLRQ�RQ�ZKLFK�WKH�*67�LV�FODLPHG�KDV�EHHQ�VKDOO�EH�
LQFOXGHG�LQ�WKH�UHWXUQ�VXEPLWWHG���WR�EH�VXEPLWWHG�WR�WKH�*67�$XWKRULWLHV�DQG�
WKH�DPRXQW�FODLPHG�IURP�WKH�3XQMDE�6WDWH�3RZHU�&RUSRUDWLRQ�/WG��KDV�EHHQ�
��VKDOO�EH�SDLG�WR�WKH�*67�$XWKRULWLHV�

� &HUWLILHG� WKDW� WKH� JRRGV� RQ� ZKLFK�*67� KDV� EHHQ� FKDUJHG� KDYH� QRW� EHHQ�
H[HPSWHG� XQGHU� *67� $FW� RU� UXOH� PDGH� WKHUH� XQGHU� DQG� WKDW� WKH� *67�
FKDUJHG� RQ� WKHVH� JRRGV� LV� QRW� PRUH� WKDQ� ZKDW� LV� SD\DEOH� XQGHU� WKH�
SURYLVLRQV�RI�UHOHYDQW�DFW��

� &HUWLILHG�WKDW�ZH�VKDOO�LQGHPQLI\�WKH�3XQMDE�6WDWH�3RZHU�&RUSRUDWLRQ�/WG��LQ�
FDVH��LW�LV�IRXQG��DW�D�ODWHU�VWDJH�WKDW�ZURQJ�RU�LQFRUUHFW�SD\PHQW�KDG�EHHQ�
UHFHLYHG�RQ�DFFRXQW�RI�*67��WKH�VDPH�ZLOO�EH�UHIXQGHG��

� &HUWLILHG� WKDW� ZH DUH� UHJLVWHUHG� GHDOHU� XQGHU� WKH� *67� $FW� DQG� RXU�
5HJLVWUDWLRQ�1R��LVBBBBBBBBBBB�

x ,Q�FDVH�WKH�*67�LV�DSSOLFDEOH�DQG�LV�UHTXLUHG�WR�EH�SDLG�H[WUD�DV�UHIHUUHG�WR�
3DUD��L��DERYH��WKH�WHQGHUHU�VKRXOG�FOHDUO\�LQGLFDWH�+61�FRGH�RI�LWHP�DORQJ�
ZLWK�SUHVHQW�UDWH��LQ SHUFHQWDJH��DSSOLFDEOH�WR�WKHLU�FRPSDQ\��

LLL� 7KH� PD[LPXP� UDWH� �LQ� SHUFHQWDJH�� XS�WR� ZKLFK� WKH� *67� PD\� EHFRPH�
OHYLDEOH�� SD\DEOH� XQGHU� WKH� SUHYDLOLQJ� 5XOHV� 	� 5HJXODWLRQV� DSSOLFDEOH� WR�
WKHLU�FRPSDQ\��VKRXOG�DOVR�EH�FOHDUO\�LQGLFDWHG�LQ�WKHLU�WHQGHU�

LY� ,Q� FDVH� WKH *67� LV� DSSOLFDEOH� �SD\DEOH�� QHFHVVDU\� FHUWLILFDWH� RI� *67�
FODLPHG� �� *67� *DWH� 3DVV� GXO\� DXWKHQWLFDWHG� E\� WKH� DXWKRUL]HG�
UHSUHVHQWDWLYH� RI� *67� $XWKRULWLHV�� VKDOO� KRZHYHU�� EH� IXUQLVKHG� E\� WKH�
VXSSOLHU� DORQJ� ZLWK� HDFK� FRQVLJQPHQW�� 7KH� VXSSOLHU� VKRXOG�� WKHUHIRUH��
FOHDUO\� LQGLFDWH� LQ� WKHLU� WHQGHU� WKDW� ZKHWKHU� VXFK� *67� *DWH�
3DVVHV�&HUWLILFDWHV�VKDOO�EH�IXUQLVKHG�E\�WKHP�RU�QRW��

127(�� 7KH� ILUPV� LQGLFDWLQJ� QLO� RU� FRQFHVVLRQDO� UDWH� RI�*67� LQ� WKHLU� WHQGHUV� �LI�
DQ\�� ZLOO� KDYH� WR� DEVRUE�*67� XS� WR� WKH� IXOO� UDWH� DSSOLFDEOH� DW� WKH� WLPH� RI�
WHQGHULQJ�

Y� )857+(5�DQ\�ORVV�GXH�WR�QRQ�DYDLODELOLW\�RI�,7&�RU�OHY\�RI�SHQDOW\��LQWHUHVW�
SD\DEOH�E\�363&/�RQ�DFFRXQW�RI�QRQ�ILOOLQJ�RI�UHWXUQ�RU�QRQ�FRPSOLDQFH�RU�
DQ\� PLVV�VWDWHPHQW� JLYHQ� XQGHU� WKH� SURYLVLRQV� RI� *67� $&7� E\� WKH� ILUPV�
VKDOO�EH�UHFRYHUDEOH�IURP�WKHP�

YL� )XUWKHU� *67� DW� DSSOLFDEOH� UDWHV� RQ� SULQFLSDO� VXSSO\� VKDOO� EH� SD\DEOH� RQ�
)UHLJKW�DQG�,QVXUDQFH��

��� ,1685$1&(�
L� 7KH� UDWHV� DUH� UHTXLUHG� WR� EH� TXRWHG� )�2�5�� GHVWLQDWLRQ� DQG� LW� LV� WKH�

UHVSRQVLELOLW\�RI�WKH�6XSSOLHU�WR�GHOLYHU�WKH�PDWHULDO�)25�'HVWLQDWLRQ�LQ�JRRG�
FRQGLWLRQ�� 6XSSOLHU� DW� KLV� RSWLRQ� PD\� LQVXUH� WKH� PDWHULDO� DJDLQVW� DOO� ULVNV�
GXULQJ� WUDQVLW� DW� KLV� RZQ� FRVW� IRU� IXOO� GHOLYHUHG� YDOXH� RI� WKH�PDWHULDO� XSWR�
GHVWLQDWLRQ��$OO�ZRUNV� LQ�FRQQHFWLRQ�ZLWK�PDNLQJ�DQG�VHWWOLQJ�RI� FODLP��ZLWK�
5DLOZD\�$XWKRULWLHV�DQG�RU� ,QVXUDQFH�&RPSDQ\�� LI�DQ\��VKDOO�EH�FDUULHG�RXW�



E\� WKH� 6XSSOLHU� IRU� ZKLFK� QR� H[WUD� SD\PHQW� VKDOO� EH� PDGH� E\ 363&/��
+RZHYHU�� QHFHVVDU\� DVVLVWDQFH� UHTXLUHG� LQ� FRQQHFWLRQ� ZLWK� PDNLQJ� DQG�
VHWWLQJ�VXFK�FODLPV��LI�DQ\��VKDOO�EH�SURYLGHG�E\�WKH�FRQVLJQHHV��

LL� $OO� GDPDJHV�DQG�RU� VKRUWDJHV�GXULQJ� WUDQVLW�DV� FRYHUHG�E\� WKH� ,QVXUDQFH��
VKDOO� EH� PDGH� JRRG� E\� WKH� VXSSOLHU� LPPHGLDWHO\� RQ� UHFHLSW� RI� VXFK�
LQIRUPDWLRQ� IURP� WKH� FRQVLJQHHV� ZLWKRXW�� ZDLWLQJ� IRU� VHWWOHPHQW� RI� FODLPV��
+RZHYHU�� LQ� FDVH�RI� DSSDUHQW� GDPDJHV� DQG�RU� VKRUWDJHV�� WKH� FRQVLJQHHV�
VKDOO�REWDLQ�WKH�ORVV�GDPDJH�FHUWLILFDWH�IURP�WKH�&RQFHUQHG�$XWKRULWLHV�DQG�
VHQG�WKH VDPH�WR�WKH�&RQWUDFWRU�ZLWKLQ�D�SHULRG�RI�WKLUW\�GD\V�IURP�WKH�GDWH�
RI� UHFHLSW� RI� PDWHULDO�� $� FHUWLILFDWH� VKDOO� EH� VXEPLWWHG� E\� WKH�
6XSSOLHUV�&RQWUDFWRUV�ZLWK�HDFK�ELOO� WR�WKH�HIIHFW�WKDW�WKH�PDWHULDO�KDV�EHHQ�
GXO\�LQVXUHG�

LLL� 7KH�FRQVLJQHHV�VKDOO�UHSRUW�ORVVHV�GDPDJHV�WR�WKH�VXSSOLHU�ZLWKLQ����GD\V�
RI� WKH�DUULYDO�RI� WKH�HTXLSPHQW�� ,W�ZLOO��KRZHYHU�EH� WKH� UHVSRQVLELOLW\�RI� WKH�
VXSSOLHU�WR�WLPHO\�ORGJH�FODLPV�RQ�WKH�LQVXUDQFH�XQGHU�ZULWHUV�DQG�WR�DUUDQJH�
UHSODFHPHQW�WKHUH�RI�

LY� 7KH�VXSSOLHUV�VKDOO�EH�ZKROO\�UHVSRQVLEOH�IRU� WKH�ORVV��VKRUWDJHV��GDPDJHV�
HWF��GXULQJ� WUDQVLW��6XFK�VKRUW�VXSSOLHG��GDPDJHG�PDWHULDO�HWF��ZLOO�KDYH� WR�
EH� UHSODFHG�UHSDLUHG� E\� WKH� 6XSSOLHU�&RQWUDFWRU� IUHH� RI� FRVW� LPPHGLDWHO\�
ZLWKRXW� ZDLWLQJ� IRU�PDWXULQJ� RI� WKH� 6XSSOLHU¶V�&RQWUDFWRU¶V� &ODLPV� ZLWK� WKH�
5RDG�7UDQVSRUW�5DLOZD\�$XWKRULWLHV�UHJDUGLQJ�LQVXUDQFH�

Y� ,Q�FDVH�UHSODFHPHQW�UHSDLU�RI�GHIHFWLYH�PDWHULDO�LV�QRW�FDUULHG�RXW�ZLWKLQ�VL[�
PRQWKV�RI�LQWLPDWLRQ�RI�GDPDJHV��VXSSOLHU�VKDOO�KDYH�WR�SD\�LQWHUHVW�#����
SHU� DQQXP�RQ� WKH�SD\PHQWV�PDGH�E\�363&/�� LI�DQ\�� IURP� WKH�GDWH� RI� LWV�
SD\PHQW� XSWR� WKH� GDWH� RI� WKH� UH�FRPPLVVLRQLQJ� RI� WKH� HTXLSPHQW� DIWHU�
UHSODFHPHQW�UHSDLU�RU�WR�WKH�GDWH�WKH�GHIDXOW�LV�PDGH�JRRG��

��� :$55$17<
�7KH�VXSSOLHU�&RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�WR�UHSODFH�IUHH�RI�FRVW�ZLWK�QR�
WUDQVSRUWDWLRQ� DQG� LQVXUDQFH� H[SHQVHV� WR� WKH� SXUFKDVHU� XS� WR� WKH�
GHVWLQDWLRQ� RI� PDWHULDO�HTXLSPHQW�� WKH� ZKROH� RU� DQ\� SDUW� RI� WKH� PDWHULDO��
ZKLFK�XQGHU�QRUPDO�DQG�SURSHU�XVH�DQG�PDLQWHQDQFH��SURYHV�GHIHFWLYH� LQ�
PDWHULDO�RU�ZRUNPDQVKLS�ZLWKLQ����PRQWKV�IURP�WKH�GDWH�LW�LV�WDNHQ�RYHU�E\�
WKH� SXUFKDVHU� RU� ��� PRQWKV� IURP� WKH� GDWH� RI� GLVSDWFK� LQ� UHVSHFW� RI�
LQGLJHQRXV�HTXLSPHQW�RU����PRQWKV�IURP�WKH�GDWH�RI�VKLSPHQW�IRU�LPSRUWHG�
PDWHULDO� ZKLFKHYHU� H[SLUHV� HDUOLHU�� 3URYLGHG� WKH� 3XUFKDVHU� JLYHV� SURPSW�
ZULWWHQ�QRWLFH�RI�VXFK�GHIHFWV�WR�WKH�6XSSOLHU�&RQWUDFWRU��6XFK�UHSODFHPHQW�
VKDOO� EH� DIIHFWHG� E\� WKH� 6XSSOLHU�&RQWUDFWRU�� ZLWKLQ� D� UHDVRQDEOH� WLPH� QRW�
H[FHHGLQJ� �� PRQWKV� RI� WKH� LQWLPDWLRQ� RI� GHIHFWV�� 6XSSOLHUV�&RQWUDFWRU
V�
UHVSRQVLELOLW\� DULVLQJ� RXW� RI� VXSSO\� RI� PDWHULDO� RU� LWV� XVH� ZKHWKHU� RQ�
ZDUUDQWLHV�RU�RWKHUZLVH��VKDOO�QRW�LQ�DQ\�FDVH�H[FHHG�WKH�FRVW�RI�FRUUHFWLQJ�
WKH� GHIHFWV� RU� UHSODFLQJ� WKH� GHIHFWLYH� SDUW�PDWHULDO� DQG�XSRQ� WKH�H[SLU\� RI�
WKH�ZDUUDQW\�SHULRG�VWLSXODWHG�DERYH��DOO�VXFK�OLDELOLWLHV�VKDOO�WHUPLQDWH�

7KH� DERYH� SURYLVLRQ� VKDOO� HTXDOO\� DSSO\� WR� WKH� PDWHULDO� VR�
UHSODFHG�UHSDLUHG�E\� WKH�VXSSOLHU��FRQWUDFWRU�XQGHU� WKLV�FODXVH�� LQ�FDVH� WKH�
VDPH� LV� DJDLQ� IRXQG� WR� EH� GHIHFWLYH�ZLWKLQ� ���PRQWKV� RI� LWV� UHSODFHPHQW��
UHSDLU��
,Q�FDVH�WKH�UHSODFHPHQW�UHSDLU�RI�GHIHFWLYH�PDWHULDO�LV�QRW�FDUULHG�RXW�ZLWKLQ�
VL[�PRQWKV�RI�LQWLPDWLRQ�RI�GHIHFWV��WKH�VXSSOLHU�&RQWUDFWRU�VKDOO�KDYH�WR�SD\�
LQWHUHVW�#�����SHU�DQQXP�RQ�WKH�YDOXH�RI�HDFK�FRPSOHWH�RSHUDWLRQDO�XQLW�RI�
HTXLSPHQW�EHJLQQLQJ� IURP� WKH�GDWH� LWV�EHFRPLQJ�GHIHFWLYH�XSWR�GDWH�RI� LWV�
UH�FRPPLVVLRQLQJ� DIWHU� WKH� UHSODFHPHQW�UHSDLU�� 3XUFKDVLQJ� $XWKRULW\��
KRZHYHU��IRU�LWHPV�RWKHU�WKDQ�WUDQVIRUPHUV��PHWHUV��/7�6ZLWFKHV�IXVH�XQLWV��
/�$V��/�7��FDSDFLWRUV�DQG�SURMHFW�HTXLSPHQW����PD\�UHGXFH�ZDUUDQW\�SHULRG�



IRU� VL[�PRQWKV�� IRU� LWHPV� WKH� LGHQWLILFDWLRQ� RI� ZKLFK� DIWHU� LQVWDOODWLRQ� LV� QRW�
IHDVLEOH�´�

��� &+$1*(6�
1R� YDULDWLRQ�RU�PRGLILFDWLRQ� RU� ZDLYHU� RI� DQ\� RI� WKH� WHUPV� DQG� SURYLVLRQV�
VKDOO�EH� GHHPHG� YDOLG XQOHVV�PXWXDOO\� DJUHHG�XSRQ� LQ�ZULWLQJ�E\� ERWK� WKH�
3XUFKDVHU�DQG�WKH�6XSSOLHU�

��� ',63$7&+�,16758&7,216
7KH� PDWHULDO� ZLOO� EH� UHTXLUHG� WR� EH� GLVSDWFKHG� DV� SHU� WKH� GLVSDWFK�
LQVWUXFWLRQV� LVVXHG� E\� WKH� 363&/�� +RZHYHU�� HIIRUWV� VKDOO� EH� PDGH� WR�
UDWLRQDOO\�FRQVLJQ�WKH�PDWHULDO�RQ�WUXFN�ORDG�EDVLV�WR�DV�PLQLPXP�QXPEHU�RI�
VWRUHV�DV�SRVVLEOH��

��� 5$:�0$7(5,$/
7KH�UDZ�PDWHULDO�WR�EH�XVHG�LQ�WKH�PDQXIDFWXUH�RI�WKH�JRRGV�HTXLSPHQW�WR�
EH�VXSSOLHG�DJDLQVW�3XUFKDVH�2UGHU�&RQWUDFW�VKDOO�EH�QHZ�DQG�RI� WKH�EHVW�
TXDOLW\�RI� LWV� NLQG�DYDLODEOH� LQ� WKH�PDUNHW��7KH�6XSSOLHU�&RQWUDFWRU�VKDOO�EH�
VROHO\� UHVSRQVLEOH� IRU� WKH� SURFXUHPHQW� RI� UDZ� PDWHULDO� UHTXLUHG� IRU� WKH�
SXUSRVH�

��� 6$03/(6�
:KHQHYHU� DVNHG� IRU�� VDPSOHV� PXVW� EH� VXSSOLHG� E\� WKH�
&RQWUDFWRUV�6XSSOLHUV�IUHH�RI�FRVW��2UGLQDULO\�VDPSOHV�ZLOO�QRW�EH�UHWXUQHG�WR�
WKH� 7HQGHUHU�6XSSOLHU�� +RZHYHU�� LI� GHVLUHG�E\� WKH� 6XSSOLHU�&RQWUDFWRU� DQG�
IHDVLEOH� IRU� WKH�SXUFKDVHU�� WKH�VDPSOH�VKDOO�EH� UHWXUQHG� WR�KLP�DW�KLV�RZQ�
ULVN�DQG�FRVW�

��� ,163(&7,21�$1'�7(67
D� 363&/�VKDOO� LQVSHFW��H[DPLQH�DQG�WHVW� WKH�HTXLSPHQW�PDWHULDO� WKURXJK�

LWV�RIILFLDO��V��DQG�RU�WKURXJK�DQ�RXWVLGH�DJHQF\�QRPLQDWHG�E\�WKH�363&/�
DW�WKH�PDQXIDFWXUHU¶V��VXSSOLHU¶V�ZRUN��GXULQJ�RU�DIWHU�WKH�PDQXIDFWXUH�RI�
JRRGV�SULRU�WR�GLVSDWFK��RQ�UHFHLSW�RI FOHDU�QRWLFH�RI�PLQLPXP�WZR�ZHHNV�
LQ� DGYDQFH�� WR� EH� UHFNRQHG� IURP� WKH�GDWH� RI� UHFHLSW� E\� WKH� SXUFKDVHU��
7KH�VXSSOLHU�&RQWUDFWRU�VKDOO�SURYLGH�DOO� IDFLOLWLHV�DV�PD\�EH�UHTXLUHG� WR�
FDUU\�RXW�WKH�WHVW�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�VWDQGDUGV�IUHH�RI�FRVW��

E� 7KH FRQFHUQHG� +HDG� RI� 'HSDUWPHQW� VKDOO� JHW� WKH� VWDJH� LQVSHFWLRQ� RI�
7UDQVIRUPHUV�FDUULHG�RXW�DW�VXSSOLHU¶V�ZRUNV�

F� 2Q�UHFHLSW�RI�PDWHULDO�LQ�WKH�VWRUHV�ZRUNVKRSV��363&/�VKDOO�LQVSHFW�WKH�
PDWHULDO� DW� UDQGRP� DV� SHU� SURYLVLRQ� RI� WKH� 3XUFKDVH� RUGHU�FRQWUDFW�
LUUHVSHFWLYH� RI� WKH� IDFW� ZKHWKHU� RU� QRW�� LW� KDV� EHHQ� LQVSHFWHG� EHIRUH�
GLVSDWFK��,I�WKH�VKRUWDJH�GHYLDWLRQ�IURP�GHFODUHG�TXDQWLW\��VSHFLILFDWLRQ�LV�
QRWLFHG��WKH�VDPH�VKDOO�EH�UHSRUWHG�LPPHGLDWHO\�E\�WKH�FRQVLJQHH�WR�WKH�
VXSSOLHU��XQGHU�LQWLPDWLRQ�WR�DOO�FRQFHUQHG� 2Q�UHFHLSW�RI�VXFK�LQWLPDWLRQ�
IURP�FRQVLJQHH�V���WKH�&(�LQ�FKDUJH�RI� WKH�VWRUHV�ZRUNVKRSV�VKDOO� IL[�D�
GDWH� DQG� WLPH� IRU� MRLQW� YHULILFDWLRQ� XQGHU� LQWLPDWLRQ� WR� WKH� VXSSOLHU	� DOO�
FRQFHUQHG�JLYLQJ�PLQLPXP����GD\V�WLPH��7KH�FKHFNLQJ�VKDOO�EH�FDUULHG�
RXW�LQ�WKH�SUHVHQFH�RI�ILUP¶V�UHSUHVHQWDWLYH�DW�'HVWLQDWLRQ�6WDWLRQ�DQG�LQ�
FDVH� WKH� ILUP¶V� UHSUHVHQWDWLYH� GRHV� QRW� KDSSHQ� WR� EH� SUHVHQW� DW�
GHVWLQDWLRQ�RQ�WKH�VSHFLILHG�GDWH�	�WLPH�VR�IL[HG��WKHQ�363&/�VKDOO�EH�DW�
OLEHUW\�WR�GR�MRLQW�YHULILFDWLRQ�LQ�KLV�DEVHQFH��7KH VKRUWDJH�GLVFUHSDQFLHV�
VR� GHWHFWHG� VKDOO� EH� DSSOLHG� RQ� WKH� IXOO� ORW�� ,Q� FDVH�
VKRUWDJH�GLVFUHSDQFLHV�� LQ�SDUWLFXODU� ORW� VXSSOLHG� WR�YDULRXV�FRQVLJQHHV��
DUH�DOVR�QRWLFHG�E\�GLIIHUHQW�FRQVLJQHHV�� WKH�DERYH�SURFHGXUH�VKDOO�EH�
IROORZHG� IRU� MRLQW� YHULILFDWLRQ� E\� HDFK� DQG� DOO� VXFK� FRQVLJQHHV�� 7KH�
PD[LPXP� VKRUWDJHV�GLVFUHSDQFLHV� GHWHFWHG� E\� DQ\� RI� WKH� FRQVLJQHHV�
VKDOO� EH� DSSOLHG� WR� WKH� HQWLUH� ORW� RI� PDWHULDO� VXSSOLHG� WR� YDULRXV�
FRQVLJQHHV�� ,Q� FDVH�RI� DQ\� IDLOXUH� RI�PDWHULDO�GXULQJ� UDQGRP�FKHFNLQJ��



363&/�UHVHUYHV�WKH�ULJKW�WR�UHMHFW�WKH�HQWLUH�ORW�DW�WKH�ULVN�DQG�FRVW�RI�WKH�
VXSSOLHU�
,Q� FDVH�RI� UHSHDWHG� VKRUWDJHV�GLVFUHSDQFLHV� WKH� ILUP� VKDOO� EH� OLDEOH� IRU�
VXVSHQVLRQ�RI�EXVLQHVV�GHDOLQJV�EODFN�OLVWLQJ��7KLV�LV�ZLWKRXW�SUHMXGLFH�WR�
WKH�RWKHU�ULJKWV�DULVLQJ�DFFUXLQJ� WR� WKH�SXUFKDVHU�XQGHU�YDULRXV�FODXVHV�
RI�WKH�7HQGHU�VSHFLILFDWLRQ�	�3XUFKDVH�2UGHU�&XP�&RQWUDFW��

���7(67�&(57,),&$7(�$1'�,16758&7,21�%22.�
7KH� 6XSSOLHU�&RQWUDFWRU� VKDOO� EH� UHTXLUHG� WR� IXUQLVK� WR� WKH�
3XUFKDVHU�FRQVLJQHHV��ZKHUHYHU�QHFHVVDU\��WKH�IROORZLQJ�GRFXPHQWV�DORQJ�
ZLWK�FRQVLJQPHQW���
�L� 3ULQWLQJ�3DPSKOHWV��&DWDORJXHV� ��&RSLHV�
�LL� ,QVWUXFWLRQ�%RRN� ��&RSLHV�
�LLL� 'UDZLQJV� ��&RSLHV�
�LY� $Q\�RWKHU�UHOHYDQW�LQIRUPDWLRQ��WR�EH�LQFRUSRUDWHG�DW�WKH�WLPH�RI�SODFLQJ�

WKH�SXUFKDVH�2UGHU��
,Q� FDVH�� WKH� JRRGV� KDYH� QRW� EHHQ� LQVSHFWHG�WHVWHG� DW� WKH�PDQXIDFWXUHU¶V
ZRUNV� E\� D� UHSUHVHQWDWLYH� RI�363&/�� WKH�6XSSOLHU�&RQWUDFWRU� VKDOO� IXUQLVK�
WKH�IROORZLQJ�FHUWLILFDWHV�WR�SXUFKDVHU��FRQVLJQHH�DORQJ�ZLWK�FRQVLJQPHQW�

D� 7\SH�WHVW�FHUWLILFDWH��$FFHSWDQFH�7HVW�&HUWLILFDWHV�
E� 5RXWLQH�WHVW�FHUWLILFDWH��

��� )$.(�,163(&7,21�&$//6
7KH�SXUFKDVLQJ�DXWKRULW\�ZLOO�JHW�WKH�PDWHULDO� LQVSHFWHG�DQG�LVVXH�GLVSDWFK�
LQVWUXFWLRQV�ZLWKLQ����GD\V�RI�WKH�GDWH�RI�UHFHLSW�RI�FDOO�RIIHULQJ�WKH�PDWHULDO�
IRU� LQVSHFWLRQ� RU� GDWH� RI� UHDGLQHVV�RI�PDWHULDO��ZKLFKHYHU� LV� ODWHU�� ,Q� FDVH�
GDWH�RI�UHDGLQHVV�LV�QRW�PHQWLRQHG�LQ�WKH�RIIHU�OHWWHU��WKHQ�GDWH�RI�UHFHLSW�RI�
FDOO� VKDOO� EH� FRQVLGHUHG� DV� GDWH� RI� UHDGLQHVV� RI� PDWHULDO�� ,Q� FDVH� WKH�
LQVSHFWLQJ�RIILFHU�ILQGV�RQ�DUULYDO�DW�WKH�VXSSOLHU
V�SUHPLVHV�WKDW�WKH�PDWHULDO�
OHVV� WKDQ� ���� RI� WKH� TXDQWLW\� RIIHUHG� LQ� WKH� LQVSHFWLRQ� FDOO� LV� UHDG\� IRU�
LQVSHFWLRQ�RU�PDWHULDO�RI� WKH� ILUP� LV� UHMHFWHG�GXULQJ� WHVWLQJ�LQVSHFWLRQ�� WKHQ�
WKH�FDOO�VKDOO�EH�WUHDWHG�DV IDNH�FDOO�DQG�WKH�ILUP�VKDOO�EH�UHVSRQVLEOH�WR�SD\�
IDNH� FDOO� FKDUJHV�#�����RI� WKH� YDOXH�RI� WKH� RIIHUHG� ORW� FDOFXODWHG�DV� SHU�
3�2��UDWH�VXEMHFW�WR�D�PD[LPXP�RI�5V���������� SHU�VXFK�RFFDVLRQ��%HVLGHV�
WKLV��D�OHWWHU�RI�ZDUQLQJ�VKDOO�EH�LVVXHG�DQG�LW�VKDOO�EH�FRXQWHG�WRZDUGV�WKHLU�
SHUIRUPDQFH� IRU� DOO� LQWHQWV� DQG�SXUSRVHV�� ,Q� FDVH�PXOWLSOH� VL]HV� DUH� WR� EH�
LQVSHFWHG�DJDLQVW�D�VLQJOH�LQVSHFWLRQ�UHTXLVLWLRQ��WKHQ�WKH�IDNH�FDOO�FKDUJHV�
VKDOO�EH�DSSOLFDEOH�RQ�SURSRUWLRQDWH�EDVLV�EDVHG�RQ� WKH�32�YDOXH�RI� LWHPV�
ZKLFK ZHUH�RIIHUHG�E\�WKH�ILUP�IRU�LQVSHFWLRQ�

��� &$1&(//$7,21�2)�385&+$6(�25'(5
7KH�SXUFKDVHU�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�SXUFKDVH�RUGHU��FRQWUDFW�DV�D�
ZKROH�RU�LQ�SDUW�DW�DQ\�WLPH�ZLWKRXW�DQ\�ILQDQFLDO�OLDELOLW\�RQ�HLWKHU�VLGH�SULRU�
WR� WKH� UHFHLSW� RI� LQWLPDWLRQ� UHJDUGLQJ� WDNLQJ� LQ� KDQG� WKH� PDQXIDFWXUH� RI�
PDWHULDO��
'XULQJ� WKH� SHQGHQF\� RI� WKH� 3XUFKDVH� RUGHU�� FRQWUDFW�� LI� ORZHU� UDWHV� DUH�
UHFHLYHG� DJDLQVW� WKH� VXEVHTXHQW� 7HQGHU� (QTXLU\�(QTXLULHV�� WKHQ� WKH�
VXSSOLHU�� ZKRVH� RYHUDOO� FRQWUDFWXDO� GHOLYHU\� SHULRG� KDV H[SLUHG�� VKDOO� EH�
RIIHUHG� WR� VXSSO\� WKH�PDWHULDO� DW� HLWKHU� RI� WKH� IROORZLQJ� UDWHV��ZKLFKHYHU� LV�
ORZHU�� DORQJ� ZLWK� DQ\� RWKHU� WHUPV� DQG� FRQGLWLRQV� DW� YDULDQFH� IURP� WKH�
FRQGLWLRQV�DV�FRQWDLQHG�LQ�WKH�RULJLQDO�SXUFKDVH�RUGHU��LI�DQ\�

D� 5DWHV�SD\DEOH�DV�SHU�WKH WHUPV�DQG�FRQGLWLRQV�RI�WKH�3XUFKDVH�2UGHU�OHVV�
SHQDOW\�DV�DSSOLFDEOH�

E� 5DWHV�UHFHLYHG�DJDLQVW�VXEVHTXHQW�7HQGHU�(QTXLU\�(QTXLULHV
,Q� FDVH� WKH� VXSSOLHU� UHIXVHV� WR� DFFHSW� WKH� RIIHU�� WKHQ� WKH� SXUFKDVH� RUGHU�
VKDOO�EH�FDQFHOOHG�ZLWKRXW�DQ\� ILQDQFLDO� OLDELOLW\�RQ�363&/��+RZHYHU�� LI� WKH�



VXSSOLHU� LV� GHEDUUHG� DV� SHU� 5HJXODWLRQ� ��� �[��� WKHQ� WKH� FDQFHOODWLRQ� RI�
SXUFKDVH� RUGHU� VKDOO� QRW� KDYH� DQ\� HIIHFW� RQ� WKH� GHEDUUHG� VWDWXV� RI� WKH�
VXSSOLHU��
7KH�DXWKRULW\�WR�FDQFHO�WKH�3XUFKDVH�RUGHU�FRQWUDFW�LQ�DERYH�FDVHV�VKDOO�EH�
WKH� FRQFHUQHG� +HDG� RI� 'HSDUWPHQW� LQ� FDVHV� GHFLGHG� E\�
%2'V�:7'V�&3&�33&�33&�*HQHUDO��

��� -85,6',&7,21�
$OO� OHJDO�SURFHHGLQJV� LQ�FRQQHFWLRQ�ZLWK� WKH�3XUFKDVH�2UGHU�&RQWUDFW�VKDOO�
EH� VXEMHFW� WR� WKH� WHUULWRULDO� -XULVGLFWLRQ RI� WKH� ORFDO� &LYLO� &RXUWV� DW� 5RSDU�
�3XQMDE��

��� $5%,75$7,21�
D� ,I� DW� DQ\� WLPH�DQ\�TXHVWLRQ�� GLVSXWH� RU� GLIIHUHQFH��ZKDWVRHYHU�� VKDOO�DULVH��

EHWZHHQ� WKH� 3XUFKDVHU�363&/� DQG� WKH� &RQWUDFWRUV�6XSSOLHUV�� XSRQ� RU� LQ�
UHODWLRQ�� WR�RU� LQ�FRQQHFWLRQ�ZLWK� WKH�3XUFKDVH�2UGHU�&RQWUDFW��HLWKHU�SDUW\�
PD\� IRUWKZLWK� JLYH� WR� WKH� RWKHU�� QRWLFH� LQ� ZULWLQJ� RI� WKH� H[LVWHQFH� RI� VXFK�
TXHVWLRQ� GLVSXWH� RU� GLIIHUHQFH� DQG� WKH� VDPH� VKDOO� EH� UHIHUUHG� IRU� VROH�
DUELWUDWLRQ�DV�SHU�WKH�SURYLVLRQV�RI�WKH�,QGLDQ�$UELWUDWLRQ�$FW�������DPHQGHG�
XSWR� GDWH�� ZKR� VKDOO� JLYH� D� UHDVRQHG�VSHDNLQJ� DZDUGV�� 7KH� DZDUG� RI� WKH�
6ROH�$UELWUDWRU�VKDOO�EH�ILQDO�DQG�ELQGLQJ�RQ�WKH�SDUWLHV�XQGHU�WKH�SURYLVLRQV�
RI� WKH� ,QGLDQ� $UELWUDWLRQ� $FW�� ����� �DPHQGHG� XSWR� GDWH�� DQG� RI� WKH� UXOHV�
WKHUH�XQGHU��$Q\�VWDWXWRU\�DPHQGPHQW��PRGLILFDWLRQ�RU�UH�HQDFWPHQW�WKHUHRI
IRU�WKH�WLPH�EHLQJ�LQIRUFH��VKDOO�EH�GHHPHG�WR�DSSO\�WR�DQG�EH�LQFRUSRUDWHG�
LQ�WKH�&RQWUDFW�3XUFKDVH�2UGHU��

E� 8SRQ�HYHU\�RU�DQ\�VXFK�UHIHUHQFH��WKH�FRVW�DQG�LQFLGHQWDO�H[SHQVHV�WR�WKH�
UHIHUHQFH� DQG� DZDUG� VKDOO� EH� DW� WKH� GLVFUHWLRQ� RI� WKH� 6ROH� $UELWUDWRU� VR
DSSRLQWHG�ZKR�PD\�GHWHUPLQH�WKH�DPRXQW�WKHUHRI�RU�GLUHFW�WKH�VDPH�WR�EH�
WD[HG�DV� EHWZHHQ�6ROLFLWRU�DQG�&OLHQW�RU� DV�EHWZHHQ�SDUW\� DQG�SDUW\� VKDOO�
GLUHFW�E\�ZKRP�DQG�WR�ZKRP�DQG�LQ�ZKDW�PDQQHU�WKH�VDPH�LV�WR�EH�ERUQH�
DQG�SDLG��

F� 7KH� ZRUN� XQGHU� WKH� &RQWUDFW� VKDOO�� LI� UHDVRQDEO\� SRVVLEOH�� EH� FRQWLQXHG�
GXULQJ� WKH� SURFHHGLQJV�RI� WKH� DUELWUDWLRQ� DQG�QR�SD\PHQW� GXH�� SD\DEOH� WR�
WKH� ILUP� E\� WKH� 3XUFKDVHU�363&/� VKDOO� EH� ZLWK�KHOG� RQ� DFFRXQW� RI� VXFK�
SURFHHGLQJV��

��� 25'(5�35()(5(1&(�
363&/�VKDOO�DOORZ�DQ�RUGHU�SUHIHUHQFH DV�SHU� WKH�SURFHGXUH�ODLG�GRZQ�DV�
XQGHU�WR�VXFK�ELGGHUV�ZKRVH�ZRUNV�DUH�VLWXDWHG�ZLWKLQ�WKH�6WDWH�RI�3XQMDE��

D� 7KH�UDWH�RI�3XQMDE�EDVHG�ILUPV�VKDOO�EH�GH�HVFDODWHG�E\�����IRU�DOO�WKH�XQLWV�
�L�H�����
�4XRWHG�5DWHV�������)RU�WKHVH�ILUPV�TXDQWLW\�XSWR�����RI WKH�WRWDO�
RUGHUHG� TXDQWLW\� PD\� EH� UHVHUYHG� SURYLGHG� WKHLU� GH�HVFDODWHG� UDWHV� IDOO�
EHORZ� WKH� ORZHVW� UDWHV� FRQVLGHUHG� IRU� WKH� SODFHPHQW� RI� SXUFKDVH� RUGHUV��
FRQWUDFW��)RU�WKH�SXUSRVH�RI�DOORFDWLRQ�RI�TXDQWLW\�DJDLQVW�2UGHU�3UHIHUHQFH�
WKH� PHULW� SRVLWLRQ� RI� WKH� 3XQMDE� EDVHG� HOLJLEOH� ILUPV� VKDOO� EH� SUHSDUHG�
VHSDUDWHO\�� +RZHYHU�� ZKHUH� WKH� 3XQMDE� EDVHG� ILUPV� TXDOLI\� DPRQJVW� WKH�
ORZHVW� ELGGHUV� RQ� WKHLU� RZQ� TXRWHG� UDWHV� WKH\� VKDOO� DOVR� IRUP� SDUW� RI� WKH�
RULJLQDO�PHULW� OLVW� ZLWKRXW� RUGHU� SUHIHUHQFH� IRU� WKH� SXUSRVH� RI� DOORFDWLRQ� RI�
TXDQWLW\��

E� 3XUFKDVH�RUGHU�RQ�WKH�3XQMDE�ILUP�FODLPLQJ�RUGHU�SUHIHUHQFH	�IRXQG�HOLJLEOH�
DV� SHU� FODXVH� �D�� DERYH� ZRXOG� EH� SODFHG� RQ� WKH� ORZHVW� UDWHV� �/����
FRQVLGHUHG�IRU�WKH�SODFHPHQW�RI�SXUFKDVH�RUGHUV��FRQWUDFW�

F� 7KH� 3XQMDE� EDVHG� ILUPV� FODLPLQJ� RUGHU� SUHIHUHQFH� VKDOO� EH� UHTXLUHG� WR�
IXUQLVK� DQ� XQGHUWDNLQJ� LQ� SUHVFULEHG� IRUP� �$QQH[XUH�,,�� RQ� D� QRQ�MXGLFLDO�
VWDPS�SDSHUV�RI�DSSURSULDWH�YDOXH�GXO\�QRWDUL]HG�WR�WKH�HIIHFW�WKDW�WKH\�VKDOO�
H[HFXWH� WKH� RUGHU� LI� SODFHG� RQ� WKHP� XQGHU� µ2UGHU� 3UHIHUHQFH¶� DV� SHU� WKH�



7HQGHU� VSHFLILFDWLRQ�� 6XFK� XQGHUWDNLQJ� VKDOO� EH� VXEPLWWHG� E\� WKH� 3XQMDE�
EDVHG�ILUPV� ODWHVW�E\������30�RQ�WKH�GD\�RI�RSHQLQJ�RI�SULFH�ELG�DQG�GXO\�
DFNQRZOHGJHG�E\�WKH�FRQFHUQHG�RIILFH��

G� ,Q�FDVH�QR�VXFK�XQGHUWDNLQJ�LV�IXUQLVKHG�E\�WKH�3XQMDE�EDVHG ILUPV��ZKR�DUH�
RWKHUZLVH� HOLJLEOH� IRU� FODLPLQJ� µ2UGHU� 3UHIHUHQFH¶� DV� SHU� WKH� 7HQGHU�
VSHFLILFDWLRQ�� WKHLU� 7HQGHU� VKDOO� QRW� EH� FRQVLGHUHG� IRU� SODFHPHQW� RI� DQ\�
RUGHU�XQGHU�2UGHU�3UHIHUHQFH�� ,Q� WKH�HYHQW�RI� UHIXVDO�E\� WKH�3XQMDE�EDVHG�
ILUPV�WR�H[HFXWH� WKH�SXUFKDVH�RUGHU�FRQWUDFW�DW� WKHLU�TXRWHG�UDWHV�RU�RIIHUV�
PDGH�XQGHU�2UGHU�3UHIHUHQFH�DV�SHU�µD¶�DQG�µE¶�DERYH�DV�WKH�FDVH�PD\�DIWHU�
IXUQLVKLQJ� WKH� DERYH� XQGHUWDNLQJ� DV� SHU� $QQH[XUH� ,,� WKHLU� HDUQHVW� PRQH\�
VKDOO�EH� IRUIHLWHG�DSDUW� IURP� LQLWLDWLQJ� IXUWKHU�DGPLQLVWUDWLYH�DFWLRQ��VXFK�DV�
VXVSHQGLQJ�EXVLQHVV�GHDOLQJV�EODFNOLVWLQJ�HWF�

��� &2167,787,21��(;3(5,(1&(�$1'�),1$1&,$/�67$1',1*�
7KH� 7HQGHUHUV� VKDOO� LQYDULDEO\� VXSSO\� WKH� IROORZLQJ� LQIRUPDWLRQ� ZLWK� WKH�
7HQGHUV���

D� &RQVWLWXWLRQ�DQG�&RPSRVLWLRQ�RI�WKH�ILUPV�
�L� ,I� D� -RLQW� 6WRFN� &RPSDQ\�� FRS\� RI� LWV� 0HPRUDQGXP� DQG� DUWLFOHV� RI�

$VVRFLDWLRQ�DQG�RWKHU�SDUWLFXODUV��
�LL� ,I� D� SDUWQHUVKLS� ILUP�� D� FRS\� RI� WKH� SDUWQHUVKLS� GHHG� DQG�SDUWLFXODUV� RI� LWV�

SDUWQHUV��
�LLL� ,I�D�SURSULHWDU\�FRQFHUQ��WKH�VWDQGLQJ�RI�WKH�SURSULHWRU�DQG�LI�UHJLVWHUHG�ZLWK�

WKH� 5HJLVWUDU� RI� &RPSDQLHV�)LUPV�� WKHLU� UHJLVWUDWLRQ� 1R� HWF�� 'RFXPHQWDU\�
HYLGHQFH� �/DWHVW� FRS\� RI� PHPRUDQGXP� RI� 0LFUR� 6PDOO� 	� 0HGLXP�
(QWHUSULVHV� ILOHG�XQGHU�VHFWLRQ���RI�060('�$FW�������GXO\�DFNQRZOHGJHG�
E\�FRPSHWHQW�DXWKRULW\���RI�EHLQJ�D�0LFUR��6PDOO 	�0HGLXP�(QWHUSULVH��,I�WKH�
ELGGHU�GRHV�QRW�VXEPLW�WKH�SURRI�DW�WKH�WLPH�RI�VXEPLVVLRQ�RI�LWV�ELG��LW�VKDOO�
EH�FRQVLGHUHG�DV�D�/DUJH�(QWHUSULVH��

�LY� $� FHUWLILFDWH� IRU� WKH� ODVW� ILQDQFLDO� \HDU�� GXO\� VLJQHG� E\� DQ\�
'LUHFWRU�3DUWQHU�3URSULHWRU� DQG� &KDUWHUHG� $FFRXQWDQW� WKDW� LQYHVWPHQW� LQ�
3ODQW�	�0DFKLQHU\�RI�WKH�HQWHUSULVH�GRHV�QRW�H[FHHG�5V�����/DF�LQ�FDVH�RI�
PLFUR�DQG�5V�������&U�LQ�FDVH�RI�VPDOO�HQWHUSULVH�DV�SUHVFULEHG�LQ�VHFWLRQ���
����D��L��	��LL��RI�WKH�060('�$FW��������

E� ,Q�FDVH�RI�DXWKRUL]HG�UHSUHVHQWDWLYH��
L� 1DPH�DQG�SDUWLFXODUV�RI�PDQXIDFWXUHUV�
LL� &HUWLILHG� FRS\� RI� WKH� LQVWUXPHQW� RI� DXWKRUL]DWLRQ� RI� WKH�

6XSSOLHU�0DQXIDFWXUHUV��
LLL� ([SHULHQFH�DQG�VWDQGLQJ�LQ�WKH�PDUNHW��

F� 3DUWLFXODUV� RI� WKH�3XUFKDVH�RUGHU��&RQWUDFWV� H[HFXWHG�ZLWK�363&/�DQG�RU�
SHUIRUPDQFH� FHUWLILFDWHV� RI� KDYLQJ� H[HFXWHG� 3XUFKDVH� 2UGHU�&RQWUDFW� RI�
RWKHU�6WDWH��&HQWUDO�XWLOLWLHV��

G� )LQDQFLDO� 3RVLWLRQ�%DODQFH� VKHHWV� HWF�� IRU� WKH� ODVW� WKUHH� \HDUV�� LQFOXGLQJ�
7UDGLQJ��PDQXIDFWXULQJ��3URILW�DQG�/RVV�$FFRXQW�VKRXOG�EH�GXO\�FHUWLILHG�E\�
WKH�&KDUWHG�$FFRXQWDQW��&RS\�RI�3$1�&DUG�RI�WKH�ILUP�DQG�GLUHFWRU�V��DQG�,7�
UHWXUQV�RI� ODVW���\HDUV�%DQN� UHIHUHQFHV�6ROYHQF\�FHUWLILFDWH�QRW�PRUH� WKDQ�
���PRQWKV�ROG�

��� ,1)250$7,21� 5(*$5',1*� /,67� 2)� %$1.(56�� 7+(� 385&+$6(5�
'($/6�:,7+�

D� 7KH� 5DLOZD\� UHFHLSW�*RRGV� 5HFHLSW� DQG� LQYRLFH� HWF�� WR� EH� VHQW� WR� WKH�
DXWKRULWLHV�DV�VSHFLILHG�LQ�WKH�3XUFKDVH�2UGHU��

E� $Q\� GHPXUUDJH� RFFXUULQJ� DV� D� UHVXOW� RI� VHQGLQJ� 5DLOZD\� 5HFHLSWV�*RRGV�
5HFHLSWV�WKURXJK�D�%DQN�DV�VSHFLILHG�LQ�WKH�3XUFKDVH�RUGHU��FRQWUDFW�ZLOO�EH�
WR�WKH�DFFRXQW�RI�WKH�6XSSOLHU�&RQWUDFWRU��



F� 1R� JRRGV� ZLOO� EH� DFFHSWHG� E\� WKH� FRQVLJQHHV� XQOHVV� DFFRPSDQLHG� E\�
FKDOODQ��LQYRLFHV�FRQWDLQLQJ�WKH�SULFHV�TXDQWLW\�HWF�

��� 7KH� )LUP� VKRXOG� JLYH� WKH� IROORZLQJ� XQGHUWDNLQJ� ZLWK� WKHLU� RIIHU��
RWKHUZLVH�WKHLU�WHQGHU�LV�OLDEOH�WR�EH�UHMHFWHG�
³:H�VKDOO�QRW�SD\�DQ\�FRPPLVVLRQ�HWF��RU�HQJDJH�DQ\�&RPPLVVLRQ�$JHQW�RU�
/LDLVRQ�$JHQW�IRU�GHDOLQJ�ZLWK� WKH�%RDUG�LQ�DQ\�PDWWHU� LQFOXGLQJ�3XUFKDVHU�
RI�HTXLSPHQW�6SDUHV�HWF�

��� 5HMHFWLRQ�RI�7HQGHUV�
7KH�IROORZLQJ�W\SHV�RI�WHQGHUV�VKDOO�EH�UHMHFWHG��

�L� 7HQGHUV� IURP� ILUPV�FRQWUDFWRUV� ZKR� DUH� EODFNOLVWHG� RU� ZLWK� ZKRP�
EXVLQHVV�GHDOLQJV�DUH�VXVSHQGHG��

�LL� 7HQGHUV� VXEPLWWHG� E\� ILUPV� ZKR� GLG� QRW� SXUFKDVH� D� VHW� RI� WHQGHU�
GRFXPHQWV�VSHFLILFDWLRQV�DV�UHTXLUHG��

�LLL� 7HQGHUV� VXEPLWWHG� E\� D� SHUVRQ� GLUHFWO\� RU� LQGLUHFWO\� FRQQHFWHG� ZLWK�
VHUYLFH�� XQGHU� WKH�*RYHUQPHQW�� %RDUG� RU� /RFDO� $XWKRULW\�� 7HQGHUV QRW�
DFFRPSDQLHG�E\� WKH� UHTXLUHG�DPRXQW�RI�(DUQHVW�0RQH\�DV�SHU�&ODXVH�
��

�LY� 7HQGHUV�UHFHLYHG�ODWH�
��� 6XSSO\�WR�7KHUPDO�3ODQWV��

7HQGHUV�VKRXOG�HQFORVH�FRSLHV�RI�2UGHUV�&RQWUDFWV�DJDLQVW�ZKLFK�WKH\�KDYH�
VXSSO\�VLPLODU�PDWHULDO�WR����0:�RU�ODUJHU�8QLW�7KHUPDO�3ODQW�

��� ,PSRUWDQW�1RWHV�
�L� 0DNH� RI� HDFK� LWHP�0DQXIDFWXUHUCV� GHWDLOV� VKRXOG� EH� JLYHQ� IRU� HDFK�

LWHP��0HQWLRQ�LI�,6,�34�PDUNHG�RU�DV�SHU�,66�
�LL� 5DWHV�VKRXOG�EH�TXRWHG�)�2�5��GHVWLQDWLRQ�RQO\�
�LLL� 7KH�JRRGV�VKRXOG�EH�SDFNHG�VXLWDEO\�DW�&RQWUDFWRUCV�6XSSOLHUCV�RZQ�

UHVSRQVLELOLW\��
��� 7HQGHU� LV� OLDEOH� WR� EH� UHMHFWHG� LI� DQ\� RI� WKH� DERYH� WHUPV� DUH� QRW�

FRPSOLHG�ZLWK��
��� 2UGHU�SUHIHUHQFH�±$QQH[XUH�,,�DWWDFKHG

6G�
'<�&(��+HDGTXDUWHU�
**6673��5XSQDJDU�



$11(;85(�,,
�5HIHUUHG�WR�FODXVH ����F��RI�6FKHGXOH�%�

81'(57$.,1*�)250�
�7R�EH�HQWHUHG�RQ�D�1RQ�MXGLFLDO�6WDPSHG�SDSHU�RI�5V������ RQO\�

,�:H������������������������������������������������RQ�EHKDOI�RI�0�V������������������������������VWDWH�

WKDW�RXU�ZRUNV�DUH�VLWXDWHG�LQ�WKH�6WDWH�RI�3XQMDE�DQG�ZH�FODLP�³RUGHU�3UHIHUHQFH´�DV�

VWLSXODWHG�LQ�WKH�3�6�3�&�/�7HQGHU�(QTXLU\�1R������������������������������������������RSHQHG�

RQ�����������������������DJDLQVW�ZKLFK�ZH�KDYH�VXEPLWWHG�RXU�RIIHU�GDWHG�����������������������

:H�XQGHUWDNH�WR�H[HFXWH�WKH�RUGHU�FRQWUDFW�XSWR�D�PD[LPXP�RI��������������QRV��

�TXDQWLW\�LI�SODFHG�DZDUGHG�RQ�WR�XV�HYHQ�E\�FRXQWHU�RIIHU�DW�WKH�UDWHV�ZRUNHG�RXW�E\�

3XQMDE�6WDWH�3RZHU�&RUS��/WG��LQ�DFFRUGDQFH�ZLWK�LWV�3XUFKDVH�5HJXODWLRQV��,W�LV�

IXUWKHU�XQGHUVWRRG�WKDW�LQ�WKH�HYHQW�RI�UHIXVDO�E\�XV�RU�IDLOXUH�RQ�RXU�SDUW�WR�H[HFXWH�

WKH�RUGHU�FRQWUDFW��LQ�IXOO�RU�LQ�SDUW��SODFHG�DZDUGHG�RQ�WR�WR�XV�XQGHU�µ2UGHU�

3UHIHUHQFH¶�RQ�DQ\�DFFRXQW�ZKDW�VR�HYHU��WKH�3XQMDE�6WDWH�3RZHU�&RUS��/WG��VKDOO�

KDYH�WKH�ULJKW�WR�IRUIHLW�WKH�(DUQHVW�0RQH\��3(0'�GHSRVLWHG�E\ XV�DQG�ZH�VKDOO�

KDYH�QR�FODLP�IRU�WKH�UHIXQG�WKHUHRI��7KH�3XQMDE�6WDWH�3RZHU�&RUS��/WG��VKDOO�DOVR�

KDYH�WKH�ULJKW�WR�VXVSHQG�EXVLQHVV�GHDOLQJV�EODFNOLVW�ZLWK�P\�RXU�ILUP��ZLWKRXW�

SUHMXGLFH�WR�RWKHU�ULJKWV�DFFUXLQJ�WR�WKH�3XQMDE�6WDWH�3RZHU�&RUS��/WG��XQGHU�WKH�

3XUFKDVH�2UGHU�&RQWUDFW�LI�SODFHG�DZDUGHG�RQ�WR�XV��

6LJQDWXUH�RI�&RQVWLWXWHG�DWWRUQH\



$QQH[XUH�'
3HUIRUPD�RI�SULFLQJ�VFKHGXOH

%5($.�83�2)�)�2�5��'(67,1$7,21�3(5�81,7�35,&( )25�($&+�,7(0
�7+,6�0867�$&&203$1<�7+(�7(1'(5�'8/<�7<3('�

1$0(�2) 7(1'(5(5 ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������������
4827('�48$17,7< ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1$785(�2)�35,&( ������ ),50
$� %UHDN�XS �5V��
�� ([�ZRUNV SHU� XQLW� SULFH� LQFOXVLYH� RI� SDFNLQJ� IRUZDUGLQJ�

�IRUPLQJ�SDUW�RI�SURGXFWLRQ�
D� &RVW�RI�0DMRU�&RPSRQHQW�SHU�LWHP
E� &RVW�RI�0LQRU�&RPSRQHQW�SHU�LWHP�
F� &RVW�RI�/DERXU�FKDUJHV�SHU�LWHP�
G� 2YHUKHDG�H[SHQVHV�SHU�LWHP�
H� 3DFNLQJ�FKDUJHV�IRUPLQJ�SDUW�RI�SURGXFWLRQ�

FRVW
I� $Q\ RWKHU�FKDUJHV

�� *67 #BBBBBBBBBBBBB�

�� 6XE�WRWDO������

�� 3DFNLQJ�FRVW��QRW�IRUPLQJ�SDUW�RI�SURGXFWLRQ�FRVW�

�� *67 #BBBBBBBBBBBBB�

�� 6XE�WRWDO������

�� )RUZDUGLQJ�FKDUJHV�

�� *67 #BBBBBBBBBBBBB�

�� 6XE�WRWDO������

��� )UHLJKW�FKDUJHV�

��� *67 #BBBBBBBBBBBBB�

��� 6XE�WRWDO��������

��� ,QVXUDQFH�FKDUJHV

��� *67 #BBBBBBBBBBBBB�

��� 6XE�WRWDO��������

��� 7RWDO������������

��� $OO�LQFOXVLYH�)25�'HVWLQDWLRQ�SHU�XQLW�5DWH�������

1RWH�����7KH�ILUPV�VKRXOG�TXRWH�),50 3ULFHV�RQO\�DQG�RIIHUV�RI�ILUPV�TXRWLQJ���YDULDEOH
SULFHV�VKDOO�EH�RXW�ULJKWO\�UHMHFWHG

1DPH��BBBBBBBBBBBBBBBBB

'HVLJQDWLRQ�BBBBBBBBBBBB

$GGUHVV�DQG 6HDO�RI�WKH�ILUP



EKd�^͗�

L� ,I�UDWH�RI�*67�LQ�3DUD�$�LV�QRW�JLYHQ��WKH�PD[LPXP�DSSOLFDEOH�UDWH�RI�*67��SUHYDLOLQJ�
DW�WKH�WLPH�RI�RSHQLQJ�RI�WHQGHU��VKDOO�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��

LL� 7KH� ILUPV� LQGLFDWLQJ� 1,/� RU� FRQFHVVLRQDO� UDWH� RI� *67� LQ� WKHLU� WHQGHUV� ZLOO� KDYH� WR�
DEVRUE�*67�XS�WR WKH�IXOO�UDWH�DSSOLFDEOH�DW�WKH�WLPH�RI�WHQGHULQJ��7KH�ILUP�ZKR�GR�QRW�
DJUHH�WR�WKLV�VWLSXODWLRQ�RU�LQGLFDWH�*67�DV�H[WUD�ZLWKRXW�LQGLFDWLQJ�WKH�DSSOLFDEOH�UDWH�
VKDOO�EH�ORDGHG�ZLWK�PD[LPXP�UDWH�RI�*67�IRU�HYDOXDWLRQ�SXUSRVH�

LLL� ,Q�FDVH�TXRWHG�SULFHV�RU�DQ\�RWKHU�GHFODUDWLRQ��VWDWHPHQW�JLYHQ�LQ�WKLV�DQQH[XUH�GR�
QRW�WDOO\�ZLWK�WKH�RQHV�JLYHQ�LQ�PDLQ�WHQGHU�RU�HOVHZKHUH��WKH�RQHV�JLYHQ�KHUH�VKDOO�EH�
FRQVLGHUHG�DV�WKH�TXRWHG�SULFH��

LY� $Q\�DULWKPHWLFDO�HUURU�VKDOO�EH�FRQVLGHUHG�WR�WKH�DGYDQWDJH�RI�WKH�SXUFKDVHU�
Y� 7KH�ELGGHUV�VKDOO�QRW�EH�DOORZHG�WR�LQGLFDWH�RYHU�DOO�GLVFRXQW�RQ�WKH�TXRWHG�SULFH�IRU�

ZKLFK�VSOLW�XS�KDV�EHHQ�JLYHQ��$Q\�ILUP�RIIHULQJ�GLVFRXQW�RI� WKH�TXRWHG�SULFH�RU�DIWHU�
WKH�RSHQLQJ�RI�WHQGHU�ZLOO�EH�RXW�ULJKWO\�UHMHFWHG�

YL� 7KH�SURYLVLRQV�RI�*67�DFWV�VKDOO�SUHYDLO�XSRQ�ZKHUHYHU�DSSOLFDEOH� LQ�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�VSHFLILFDWLRQ�

YLL� 7KH�ILUP�VKDOO�LQGLFDWH�WKH�+61�FRGH�RI�HDFK�LWHP�








