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&(4$B3ODFHPDNHUV�0&�+RUWLFXOWXUH�&RPSOH[B�������B��'06��3')��������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\���������&76�QXPEHU�������

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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�
)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
35(3$5('�%<��6ZLQHUWRQ�&0
�
�
%$&.*5281'�$1$/<6,6���
�
2Q�-XO\�����������%RDUG�RI�7UXVWHHV�DSSURYHG�D�FRQVWUXFWLRQ�DJUHHPHQW�ZLWK�3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF���³$JUHHPHQW´��WR
UHSODFH�WZHQW\�QLQH�EURNHQ�JODVV�ZLQGRZ�SDQHV�RI�YDULRXV�VL]HV�DQG�WKLFNQHVVHV�WKURXJKRXW�/DQH\�&ROOHJH�LQ�DQ�DPRXQW�QRW�WR�H[FHHG
�����������
�
6XEVHTXHQW�WR�WKH�H[HFXWHG�$JUHHPHQW��WZHOYH������DGGLWLRQDO�JODVV�ZLQGRZ�SDQHV�ZHUH�GLVFRYHUHG�WR�KDYH�EHHQ�EURNHQ�DQG�RU
LQDGYHUWHQWO\�QRW�LQFOXGHG�LQ�WKH�RULJLQDO�SURSRVDO��)LUH�UDWHG�JODVV�DQG�JOD]LQJ�JDVNHWV�ZHUH�DOVR�UHTXLUHG�WR�EH�UHSODFHG�DQG�ZHUH
LQFOXGHG�ZLWK�WKH����JODVV�ZLQGRZV�XQGHU�&KDQJH�2UGHU�1R������'XULQJ�WKH�SURMHFW��DGGLWLRQDO�ZLQGRZV�ZHUH�EURNHQ��&KDQJH�2UGHU
1R����UHSODFHG�JODVV�DW�WKUHH�����ORFDWLRQV��DQG�FKDQJH�RUGHU�QR����UHSODFHG�JODVV�DW�IRXU�����ORFDWLRQV�DQG�D�PLUURU�DW�DQRWKHU��&KDQJH
2UGHU�1R����LQFOXGHG�D�FRQWUDFW�WLPH�H[WHQVLRQ��7KH�DGGLWLRQDO�WLPH�ZDV�QHHGHG�WR�FRYHU�WKH�OHDG�WLPH�IRU�WKH�ILQDO�SLHFH�RI�JODVV�DW�WKH
6WXGHQW�&HQWHU�DQG�LWV�LQVWDOODWLRQ���$GGLWLRQDO�WLPH�ZDV�UHTXLUHG�WR�SURSHUO\�FORVH�RXW�WKH�SURMHFW��
�
6HH�EHORZ�IRU�WKH�KLVWRU\�RI�%RDUG�DSSURYDOV�RI�WKLV�FRQWUDFW�DQG�DVVRFLDWHG�FKDQJH�RUGHUV�
�

&RQWUDFW $SSURYHG�$PRXQW 7LPH�([WHQVLRQ %RDUG�$SSURYDO�'DWH
2ULJLQDO�&RQWUDFW ���������� 1�$ �������
&KDQJH�2UGHU�1R��� ��������� ���GD\V ������
&KDQJH�2UGHU�1R��� ������� ��GD\V �������
&KDQJH�2UGHU�1R��� ��������� ���GD\V �������
&KDQJH�2UGHU�1R��� ����� ���GD\V �������
727$/ ���������� � �

�

6XEMHFW ����&RQVLGHU�$FFHSWDQFH�RI�WKH�/DQH\�&ROOHJH�:LQGRZ�5HSDLUV�3URMHFW��%LG�1R�����
�������DQG�5HOHDVH����5HWHQWLRQ�WR�3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF��3UHVHQWHU�
9LFH�&KDQFHOORU�6DWD

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ���������

%XGJHWHG <HV

%XGJHW�6RXUFH ��������������������������������)XQG�����6WDWH��&DSLWDO�2XWOD\�)XQG�

5HFRPPHQGHG�$FWLRQ $FFHSW�WKH�/DQH\�&ROOHJH�:LQGRZ�5HSDLUV�3URMHFW��%LG�1R������������DQG�UHOHDVH����UHWHQWLRQ�WR
3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF�
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3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF��KDV�FRPSOHWHG�DOO�ZRUN�IRU�WKH�:LQGRZ�5HSDLU�3URMHFW�SHU�WKH�RULJLQDO�DJUHHPHQW�DQG�SODQV�DQG
VSHFLILFDWLRQV�LVVXHG�E\�WKH�'LVWULFW��7KH�SURMHFW�VFRSH�RI�ZRUN�LQFOXGLQJ�DOO�FKDQJH�RUGHU�ZRUN��SXQFKOLVW��DQG�RU�SURMHFW�UHODWHG�ZRUN
KDV�EHHQ�FRPSOHWHG�
�
&RQWDFW�,QIRUPDWLRQ�IRU�3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF���
������ �6WUHHW��6XLWH����
2DNODQG��&$������
��������������

�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV�KDV�IXOILOOHG�LWV�FRQWUDFWXDO�REOLJDWLRQV�E\�FRPSOHWLQJ�WKH�SURMHFW�VFRSH�VHW�IRUWK�LQ�WKH�FRQVWUXFWLRQ
DJUHHPHQW���7KH�GHOLYHUDEOHV�DQG�RU�VHUYLFHV�SURYLGHG�LQFOXGHG�UHSODFHPHQW�RI�JODVV�WKURXJKRXW�WKH�FDPSXV�DQG�FORVHRXW
GRFXPHQWDWLRQ��
�
7KH�)LQDO�&RPSOHWLRQ�GDWH�RI�WKH�SURMHFW�LV�-XO\�����������DQG�LW�KDV�EHHQ�FRPSOHWHG�DKHDG�RI�VFKHGXOH��,Q�OLJKW�RI�WKH�VXFFHVVIXO
FRPSOHWLRQ�RI�WKH�SURMHFW��WKH�ILQDO�DFWLRQ�LV�WKH�H[HFXWLRQ�RI�WKH�1RWLFH�RI�&RPSOHWLRQ��12&��DQG�UHOHDVH�RI�WKH�UHPDLQLQJ����UHWHQWLRQ
LQ�WKH�DPRXQW�RI������������
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�SURMHFW�LV�FRQVLGHUHG�IXOO\�FRPSOHWH�E\�-XO\�������������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�3URMHFW�0DQDJHU��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV�DQG�&KDQFHOORU�UHFRPPHQG�DFFHSWDQFH�RI�WKH�/DQH\�&ROOHJH�:LQGRZ
5HSDLUV�3URMHFW��%LG�1R������������DQG�UHOHDVH�RI����UHWHQWLRQ�WR�3URIHVVLRQDO�*ODVV�,QVWDOODWLRQV��,QF��

)LOH�$WWDFKPHQWV
3*,�$JUHHPHQW��/LHQ�DQG�UHOHDVH��DQG�12&�3')��������.%�
3*,�&2�1RV��������SGI��������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\����������&76�QXPEHU�������

WK

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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72����3HUDOWD�%RDUG�RI�7UXVWHHV
�
)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
35(3$5('�%<��6ZLQHUWRQ�&0
�
�
%$&.*5281'�$1$/<6,6���
�
7KH�*RYHUQLQJ�%RDUG�RI�7UXVWHHV�DZDUGHG�WKH�LQLWLDO�FRQVWUXFWLRQ�FRQWUDFW�ZLWK�2MR�7HFKQRORJLHV��,QF���RQ�0DUFK����������IRU�WKH
(PHUJHQF\�%OXH�3KRQH�3URMHFW�DW�/DQH\�&ROOHJH��0HUULWW�&ROOHJH��DQG�WKH�'LVWULFW�$GPLQLVWUDWLYH�&HQWHU��³3URMHFW´���LQ�WKH�DPRXQW�RI
��������������SOXV�D�����FRQWLQJHQF\�RI�������������IRU�D�WRWDO�YDOXH�RI�����������������%LG�1R������������
�
7KH�3URMHFW�HQWDLOHG�UHSODFLQJ�WKH�H[LVWLQJ�DQDORJ�&RGH�%OXH�(PHUJHQF\�3KRQH�V\VWHP�DW�/DQH\�&ROOHJH��0HUULWW�&ROOHJH��DQG�WKH
'LVWULFW�$GPLQLVWUDWLYH�&HQWHU��'$&���SHU�WKH�FRQVWUXFWLRQ�GUDZLQJV�DQG�VSHFLILFDWLRQV�SUHSDUHG�E\�6HFXULW\�%\�'HVLJQ��'XH�WR�IXQGLQJ
LVVXHV��&ROOHJH�RI�$ODPHGD�DQG�%HUNHOH\�&LW\�&ROOHJH�ZHUH�QRW�LQFOXGHG�LQ�WKLV�VFRSH�RI�ZRUN��DQG�ZLOO�EH�SHUIRUPHG�XQGHU�D�VHSDUDWH
3KDVH�,,�VFRSH�RI�ZRUN�DIWHU�WKH�FRPSOHWLRQ�RI�WKLV�SURMHFW��3KDVH�,,�ZLOO�EH�FRPSOHWHG�ZKHQ�IXQGLQJ�EHFRPHV�DYDLODEOH�
�
'XULQJ�WKH�SURFHVV�RI�SHUIRUPLQJ�WKH�RULJLQDO�VFRSH�RI�ZRUN�&KDQJH�2UGHU�1RV����WKURXJK���ZHUH�LQLWLDWHG��7KH�%RDUG�DSSURYHG
&KDQJH�2UGHUV�1RV����WKURXJK���RQ�1RYHPEHU����������
�
&KDQJH�2UGHU�1R���UHSODFHG�H[LVWLQJ�3R(�ZLWK�ILEHU�FDEOHV��ZLULQJ�DQG�SDWFK�SDQHOV�DW�/DQH\�DQG�0HUULWW��&KDQJH�2UGHU�1R���
XSJUDGHG�WKH�HOHFWULFDO�FLUFXLW�IRU�/���HPHUJHQF\�SKRQH�DW�/DQH\��&KDQJH�2UGHU�1R���UHORFDWHG�WRZHU�0����IURP�LWV�FXUUHQW�ORFDWLRQ�
LQVWDOOHG�D�QHZ�1(0$�HQFORVXUH�DQG�DVVRFLDWHG�FRQGXLWV��DQG�UHPRYHG�0���&�DW�0HUULWW��&KDQJH�2UGHU�1R����UHTXLUHG�D�QHZ
XQGHUJURXQG�FRQGXLW�DW�/DQH\�3DUNLQJ�/RW��DV�WKH�H[LVWLQJ�FRQGXLW�WR�����HPHUJHQF\�ZHUH�EORFNHG�DQG�XQDEOH�WR�EH�UHSDLUHG��7KH�FRVW
IRU�&KDQJH�2UGHU�1RV����WKURXJK���WRWDOHG�������������

6XEMHFW ����&RQVLGHU�$SSURYDO�RI�&KDQJH�2UGHU�1R���WR�WKH�&RQVWUXFWLRQ�$JUHHPHQW�ZLWK�2MR
7HFKQRORJLHV��,QF��IRU�WKH�/DQH\�&ROOHJH��0HUULWW�&ROOHJH�DQG�'LVWULFW�$GPLQLVWUDWLYH
&HQWHU�(PHUJHQF\�%OXH�3KRQHV�3URMHFW��%LG�1R������������WR�$SSURYH�DQ�([SHQGLWXUH
IURP�WKH�%RDUG�$SSURYHG�&RQWLQJHQF\�LQ�WKH�$PRXQW�RI������������DQG�0HPRULDOL]H�D
1RQ�&RPSHQVDEOH�7LPH�([WHQVLRQ�RI�����'D\V�WR�WKH�$JUHHPHQW��3UHVHQWHU��9LFH
&KDQFHOORU�6DWD

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ������������

%XGJHWHG <HV

%XGJHW�6RXUFH �3OHDVH�VHH�QDUUDWLYH�EHORZ��)XQG���������DQG�����6FKHGXOHG�0DLQWHQDQFH��0HDVXUH�$�DQG�*�%RQG
)XQGV

5HFRPPHQGHG�$FWLRQ $SSURYH�&KDQJH�2UGHU�1R���WR�WKH�&RQVWUXFWLRQ�$JUHHPHQW�ZLWK�2MR�7HFKQRORJLHV��,QF��IRU�WKH
/DQH\�&ROOHJH��0HUULWW�&ROOHJH�DQG�'LVWULFW�$GPLQLVWUDWLYH�&HQWHU�(PHUJHQF\�%OXH�3KRQHV�3URMHFW
�%LG�12������������WR�DSSURYH�DQ�H[SHQGLWXUH�IURP�WKH�%RDUG�DSSURYHG�FRQWLQJHQF\�LQ�WKH
DPRXQW�RI������������DQG�PHPRULDOL]H�D�QRQ�FRPSHQVDEOH�WLPH�H[WHQVLRQ�RI�����GD\V�WR�WKH
$JUHHPHQW�
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�
7KLV�&KDQJH�2UGHU�1R�����LQFRUSRUDWHV�&KDQJH�2UGHU�5HTXHVWV�1RV����WKURXJK����DQG�LV�WKH�ILQDO�FKDQJH�RUGHU�IRU�WKLV�3URMHFW���,W�ZDV
QHFHVVDU\�GXH�WR�XQIRUHVHHQ�VLWH�FRQGLWLRQV��LQFOXGLQJ�GDPDJHG�SUHH[LVWLQJ�XQGHUJURXQG�FRQGXLWV�DW�ERWK�WKH�0HUULWW�DQG�/DQH\
FDPSXVHV���$GGLWLRQDOO\��LW�FRYHUV�WKH�LQVWDOODWLRQ�RI�D�QHZ�HPHUJHQF\�SKRQH�ZLWKLQ�WKH�VZLPPLQJ�SRRO�DUHD�DW�WKH�/DQH\�FDPSXV��$
GHVFULSWLRQ�RI�WKH�ZRUN�IRU�HDFK�&KDQJH�2UGHU�5HTXHVW�LV�QRWHG�LQ�WKH�WDEOH�EHORZ�
�
�
&KDQJH
2UGHU
5HTXHVW

�
5HTXHVWHU

�
'HVFULSWLRQ�RI�&KDQJH

�
5HDVRQ�IRU�&KDQJH

�
3ULFH

� 2ZQHU
,QVWDOODWLRQ�RI�FRQGXLWV�DW�/DQH\
&ROOHJH�(PHUJHQF\�3KRQHV��/���
/����/����/����/����

$GGLWLRQDO�FRQGXLWV�ZHUH�QHHGHG
IRU�HPHUJHQF\�SKRQHV��([LVWLQJ
FRQGXLWV�ZHUH�IXOO�

����������

� 2ZQHU ,QVWDOO�FRQGXLWV�DW�OLEUDU\
EDVHPHQW�DQG�ILWQHVV�FHQWHU�

&RQGXLWV�DQG�LQQHU�GXFWV�DGGHG
WR�SURWHFW�ILEHU�FDEOHV�IRU
HPHUJHQF\�SKRQHV�/���DQG�/���

���������

� 2ZQHU 0HUULWW�ZLUH�WHVWLQJ�SURSRVDO�
&ROOHJH�DVNHG�IRU�WHVW�DQG
LQYHQWRU\�RI��WKH�H[LVWLQJ�263
DQG�LQGLYLGXDO�VLQJOH�FRQGXFWRUV�

���������

� 2ZQHU
,QVWDOO�QHWZRUN�H[WHQGHUV�RQ
H[LVWLQJ�&$7��FDEOHV�WR�VXSSRUW
0����0����0���DQG�0���

&RQGXLWV�GDPDJHG�� ����������

� 2ZQHU $GGLWLRQDO�HPHUJHQF\�SKRQH
QHDU�VZLPPLQJ�SRRO� $GGHG�WR�HQVXUH�VWXGHQW�VDIHW\� ����������

� � � 7RWDO�&25V������ ����������
�
�
&KDQJH�2UGHU�5HTXHVW�1R����ZDV�GDWHG�-DQXDU\�����������&KDQJH�2UGHU�5HTXHVW�1RV����WKURXJK����ZHUH�GDWHG�)HEUXDU\����������
&KDQJH�2UGHU�5HTXHVW�1R����ZDV�GDWHG�-XO\����������$OO�RI�WKH�ZRUN�GHVFULEHG�LQ�WKH�&KDQJH�2UGHU�5HTXHVWV�ZDV�UHTXHVWHG�E\�WKH
'LVWULFW�DQG�VXFK�ZRUN�KDV�EHHQ�FRPSOHWHG��$�WLPH�H[WHQVLRQ�ZDV�DVVRFLDWHG�ZLWK�HDFK�&KDQJH�2UGHU�5HTXHVW�H[WHQGLQJ�WKH�&RQWUDFW
GDWH�WR�-XO\������������7KH�3URMHFW�LV�QRW�EHLQJ�UHFRQFLOHG�LQ�SUHSDUDWLRQ�RI�FORVH�RXW���$FFRUGLQJO\��&KDQJH�2UGHU�1R����DOVR�LQFOXGHV�D
WRWDO�WLPH�H[WHQVLRQ�RI�����GD\V���7KLV�LQFRUSRUDWHV�WKH�WLPH�UHTXLUHG�WR�IRUPDOO\�FORVH�RXW�WKH�3URMHFW���$�VXPPDU\�RI�WKH�FRQWUDFW
IROORZV����
�

&RQWUDFW �
$SSURYHG�$PRXQW

�
7LPH�([WHQVLRQ

�
%RDUG�$SSURYHG�'DWH

2ULJLQDO�&RQWUDFW ������������� 1�$ �������

&RQWLQJHQF\���� ����������� � �������
&2��� ���������� ���GD\V ��������
&2��� ������� ��'D\ ��������
&2��� ���������� ���'D\V ��������
&2��� ���������� ���'D\V ��������
&2�����WKLV�LWHP�LV�D
VSHQG�GRZQ�RI�WKH
SUHYLRXVO\�DSSURYHG
����&RQWLQJHQF\�

������������ ����'D\V SHQGLQJ

7RWDO ������������� � �
�
%XGJHW�6WULQJV�DUH�DV�IROORZV�

�
����������������%XGJHW�6WULQJ

�
$PRXQW

�
�����
$GGHQGXP

��������
��������7RWDO

�
3HUFHQWDJH

���������������������������� ����������� ����� ����������� ���
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��
����������������������������
�� ����������� ����� ����������� ���

����������������������������
�� ����������� ����� ����������� ���

����������������������������
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&RQWUDFW�7RWDO � � ������������� ����
�
7KH�3URMHFW�ZDV�FRPSOHWHG�DW�WKH�IROORZLQJ�ORFDWLRQV�

/DQH\�%OXH�3KRQHV
/DQH\�/LEUDU\�DQG�)LWQHVV�&HQWHU
0HUULWW�(PHUJHQF\�3KRQHV

�
&RQWDFW�,QIRUPDWLRQ�IRU�2MR�7HFKQRORJLHV��,QF�
����+DPPRQG�$YH
)UHHPRQW��&$������
��������������
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
&KDQJH�2UGHU�1R�����LQFRUSRUDWHV�&KDQJH�2UGHU�5HTXHVWV�1RV����WKURXJK����ZKLFK�ZHUH�QHFHVVDU\�GXH�WR�XQIRUHVHHQ�VLWH�FRQGLWLRQV�
VXFK�DV�GDPDJHG�SUHH[LVWLQJ�XQGHUJURXQG�FRQGXLWV�DW�ERWK�WKH�0HUULWW�DQG�/DQH\�FDPSXVHV���,W�DOVR�FRYHUV�WKH�LQVWDOODWLRQ�RI�D�QHZ
HPHUJHQF\�SKRQH�ZLWKLQ�WKH�VZLPPLQJ�SRRO�DUHD�DW�WKH�/DQH\�FDPSXV��
�
&KDQJH�2UGHU�1R����KDV�D�YDOXH�RI�������������EXW�DOO�VXFK�PRQLHV�DUH�FRYHUHG�ZLWKLQ�WKH�3URMHFW¶V�DSSURYHG�����FRQWLQJHQF\�DPRXQW
RI���������������&KDQJH�2UGHU�1R����DOVR�LQFOXGHV�D�WRWDO�WLPH�H[WHQVLRQ�RI�����GD\V��ZKLFK�LQFRUSRUDWHV�WKH�WLPH�UHTXLUHG�WR�IRUPDOO\
FORVH�RXW�WKH�3URMHFW��
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�3URMHFW�LV�DQWLFLSDWHG�WR�EH�FORVHG�RXW�E\�6HSWHPEHU����������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�&ROOHJH�3UHVLGHQW��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV�DQG�,QWHULP�&KDQFHOORU�UHFRPPHQG�DSSURYDO�RI�&KDQJH�2UGHU�1R����WR�WKH
&RQVWUXFWLRQ�$JUHHPHQW�ZLWK�2MR�7HFKQRORJLHV��,QF��IRU�WKH�/DQH\�&ROOHJH��0HUULWW�&ROOHJH�DQG�'LVWULFW�$GPLQLVWUDWLYH�&HQWHU
(PHUJHQF\�%OXH�3KRQHV�3URMHFW��%LG�12������������WR�DSSURYH�DQ�H[SHQGLWXUH�IURP�WKH�%RDUG�DSSURYHG�FRQWLQJHQF\�LQ�WKH�DPRXQW�RI
�����������DQG�PHPRULDOL]H�D�QRQ�FRPSHQVDEOH�WLPH�H[WHQVLRQ�RI�����GD\V�WR�WKH�$JUHHPHQW�

)LOH�$WWDFKPHQWV
2MR�&KDQJH�2UGHU�1R��������������6'�B�������B��'06��3')������.%�
$JUHHPHQW���&2�����SGI���������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\����������UHYLVHG�-XO\�����������&76�1XPEHU�LV�������

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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72����3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
�35(3$5('�%<��5RHEEHOHQ�&0
�
�
%$&.*5281'�$1$/<6,6���
�
7KH�1HZ�&HQWHU�RI�/LEHUDO�$UWV�LV�D�SURMHFW�EHLQJ�FRQVWUXFWHG�WR�SURYLGH�D�QHZ�FODVVURRP�EXLOGLQJ�DW�WKH�&ROOHJH�RI�$ODPHGD���,QWHULRU
0RWLRQV�KDV�EHHQ�FRQWUDFWHG�IRU�WKH�SURJUDPPLQJ��VSDFH�SODQQLQJ��SURFXUHPHQW��GHOLYHU\��DQG�LQVWDOODWLRQ�RI�))	(�IXUQLWXUH�VHUYLFHV
DQG�SURGXFWV�DW�WKH�1HZ�&HQWHU�IRU�/LEHUDO�$UWV���7KH�2ULJLQDO�$JUHHPHQW�ZLWK�,QWHULRU�0RWLRQV�LQ�WKH�DPRXQW�RI���������������ZDV
DSSURYHG�E\�WKH�'LVWULFW¶V�%RDUG�RI�7UXVWHHV�RQ�6HSWHPEHU����������LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������HW�VHT��RI�WKH�*RYHUQPHQW�&RGH
�WKH�³-3$�$FW´��
�
7KH�ILUVW�SKDVH�RI�WKLV�FRQWUDFW�ZDV�WKH�SURFHVV�RI�VHOHFWLQJ�WKH�IXUQLWXUH�IRU�WKH�LQWHULRU�RI�WKH�EXLOGLQJ��LQFOXGLQJ�FODVVURRPV��RIILFH
VSDFHV��DQG�SXEOLF�DUHDV���7KLV�VHOHFWLRQ�SURFHVV�LQYROYHG�LQSXW�IURP�VWXGHQWV��IDFXOW\��DQG�VWDII�DW�WKH�&ROOHJH�RI�$ODPHGD�ZLWK�VXUYH\
LQIRUPDWLRQ� EHLQJ� FRQVLGHUHG� LQ� WKH� VHOHFWLRQ� RI� IXUQLWXUH� DQG� FODVVURRP� OD\RXW�� � $PHQGPHQW� 1R�� �� ZDV� SURFHVVHG� WR� DOORZ� WKH
SURFXUHPHQW� DQG� LQVWDOODWLRQ�RI� H[WHULRU� IXUQLWXUH� DURXQG� WKH�1HZ�&HQWHU� IRU�/LEHUDO�$UWV�� �$PHQGPHQW�1R���� LV� EHLQJ�SURSRVHG� WR
DFFRXQW�IRU�D�ORVV�RI�LQVWDOODWLRQ�SURGXFWLYLW\�DQG�33(�GXH�WR�&29,'����UHVWULFWLRQV�DQG�UHTXLUHPHQWV��DV�ZHOO�DV�DGGLWLRQDO�IXUQLWXUH
UHTXHVWHG�E\�WKH�&ROOHJH�RI�$ODPHGD�DGPLQLVWUDWLRQ�
�

&RQWUDFW $SSURYHG�$PRXQW %RDUG�$SSURYDO�'DWH
2ULJLQDO�&RQWUDFW �������������� ���������
$PHQGPHQW�1R��� ������������ ���������
$PHQGPHQW�1R��� ����������� 7KLV�LWHP�
1HZ�&RQWUDFW�6XP �������������� �

�

6XEMHFW ����&RQVLGHU�$SSURYDO�RI�$PHQGPHQW�1R����WR�WKH�$JUHHPHQW�,QFRUSRUDWLQJ�0DVWHU
$JUHHPHQW�IRU�2IILFH�)XUQLWXUH�DQG�5HODWHG�6HUYLFHV�DQG�6ROXWLRQV�ZLWK�,QWHULRU
0RWLRQV�WR�,QFUHDVH�WKH�&RPSHQVDWLRQ�E\������������WR�&RYHU�,QFUHDVHG�,QVWDOODWLRQ
&RVWV�WR�&RPSO\�ZLWK�&29,'����'LVWDQFLQJ�5HVWULFWLRQV�DQG�'LVWULFW�5HTXHVWHG
)XUQLWXUH�&KDQJHV��3UHVHQWHU��9LFH�&KDQFHOORU�6DWD

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ����������

%XGJHWHG <HV

%XGJHW�6RXUFH ��������������������������������)XQG�����0HDVXUH�$�)XQG�

5HFRPPHQGHG�$FWLRQ $SSURYH�$PHQGPHQW�1R����WR�WKH�$JUHHPHQW�,QFRUSRUDWLQJ�0DVWHU�$JUHHPHQW�IRU�2IILFH�)XUQLWXUH
DQG�5HODWHG�6HUYLFHV�DQG�6ROXWLRQV�ZLWK�,QWHULRU�0RWLRQV�WR�LQFUHDVH�FRPSHQVDWLRQ�E\�����������
WR�FRYHU�LQFUHDVHG�LQVWDOODWLRQ�FRVWV�WR�FRPSO\�ZLWK�&29,'����GLVWDQFLQJ�UHVWULFWLRQV�DQG�'LVWULFW
UHTXHVWHG�IXUQLWXUH�FKDQJHV�
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�
&RQWDFW�,QIRUPDWLRQ
,QWHULRU�0RWLRQV
�����'R\OH�6WUHHW��6XLWH���
(PHU\YLOOH�&$������
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
$PHQGPHQW�1R����LQFOXGHV�RQH�DGGLWLRQDO�SLHFH�RI�IXUQLWXUH�LQ�WKH�&DIp�6HUYHU\�DUHD�DQG�LQVWDOODWLRQ�RI�WKH�IXUQLWXUH�LQ�WKH�&DIp
6HUYHU\�DUHD���,Q�DGGLWLRQ��$PHQGPHQW�1R����LQFOXGHV�FKDUJHV�IRU�LQFUHDVHG�LQVWDOODWLRQ�FRVWV�GXH�WR�&29,'�UHVWULFWLRQV�VXFK�DV�VRFLDO
GLVWDQFLQJ��GDLO\�VLJQ�LQ�IRU�FRQWDFW�WUDFLQJ��DQG�DGGLWLRQDO�SURWHFWLYH�HTXLSPHQW���7KH�DGGLWLRQDO�33(�FKDUJHV�ZLOO�EH�PRQLWRUHG�E\�WKH
&RQVWUXFWLRQ�0DQDJHU�
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�2ULJLQDO�$JUHHPHQW�ZLWK�,QWHULRU�0RWLRQV�H[SLUHV�'HFHPEHU������������$OO�LQWHULRU�IXUQLWXUH�ZDV�VFKHGXOHG�WR�EH�LQVWDOOHG�E\�-XO\
�����������'XH�WR�FXUUHQW�SURGXFWLRQ�GHOD\V�FDXVHG�E\�WKH�&29,'����ORFNGRZQV��H[WHULRU�IXUQLWXUH�SURFXUHPHQW�DQG�LQVWDOODWLRQ�LV�QRZ
DQWLFLSDWHG�WR�EH�FRPSOHWHG�LQ�6HSWHPEHU������� �7KLV�GHOD\�ZLOO�QRW� LPSDFW�WKH�IXQFWLRQ�DQG�XVDELOLW\�RI�WKH�1HZ�&HQWHU�IRU�/LEHUDO
$UWV�EXLOGLQJ�ZKLFK�LV�VFKHGXOHG�WR�RSHQ�LQ�$XJXVW��EHFDXVH�WKH�IXUQLWXUH�LQ�WKLV�RUGHU�LV�RXWVLGH�WKH�EXLOGLQJ�
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�3URMHFW�0DQDJHU��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV��&ROOHJH�3UHVLGHQW��DQG�&KDQFHOORU�UHFRPPHQG�DSSURYLQJ�$PHQGPHQW�1R���
WR� WKH�$JUHHPHQW� ,QFRUSRUDWLQJ�0DVWHU�$JUHHPHQW� IRU�2IILFH�)XUQLWXUH�DQG�5HODWHG�6HUYLFHV�DQG�6ROXWLRQV�ZLWK� ,QWHULRU�0RWLRQV� WR
LQFUHDVH�FRPSHQVDWLRQ�E\������������WR�FRYHU�LQFUHDVHG�LQVWDOODWLRQ�FRVWV�WR�FRPSO\�ZLWK�&29,'����GLVWDQFLQJ�UHVWULFWLRQV�DQG�'LVWULFW
UHTXHVWHG�IXUQLWXUH�FKDQJHV�

)LOH�$WWDFKPHQWV
$PHQGPHQW�1R����WR�$JUHHPHQW�,QFRUSRUDWLQJ�0DVWHU�$JUHHPHQW�ZLWK�,QWHULRU�0RWLRQV�>)XUQLWXUH�IRU�1&/$�%XLOGLQJ�DW
&R$@��&OHDQ�B�������B��'06��SGI������.%�
,QWHULRU�0RWLRQV�$JUHHPHQW��&2��SGI���������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\����������&76�QXPEHU�LV�������

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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72����3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
�35(3$5('�%<���'LUHFWRU�RI�3ODQQLQJ�	�'HYHORSPHQW��$WKHULD�6PLWK
�
�
%$&.*5281'�$1$/<6,6���
�
$W�WKH�UHJXODU�%RDUG�RI�7UXVWHHV�0HHWLQJ�RQ�'HFHPEHU�����������DQ�DJUHHPHQW�IRU�JHRWHFKQLFDO�HQJLQHHULQJ�ZRUN�ZDV�DSSURYHG�IRU
7HUUDSKDVH�WR�DGGUHVV�DQ�$ODPHGD�&RXQW\�'HSDUWPHQW�RI�(QYLURQPHQWDO�+HDOWK��$&'(+��UHTXHVW�IRU�DQ�DGGLWLRQDO�6XEVXUIDFH
,QYHVWLJDWLRQ�:RUN�3ODQ�5HSRUW�DV�GLUHFWHG�LQ�$&'(+¶V�FRUUHVSRQGHQFH�GDWHG�0D\�����������7KLV�UHTXHVW�VXSSRUWHG�WKH�)XHO�/HDN
&DVH�1R��52��������DW�WKH�'LVWULFW¶V�SURSHUW\�ORFDWHG�DW������ �$YHQXH�����(DVW�� �6WUHHW�LQ�2DNODQG��LQ�DQ�DPRXQW�QRW�WR�H[FHHG
�����������
�
7KH�:RUN�3ODQ�SURSRVHG����ERULQJV�WR�FROOHFW�VRLO�DQG�JURXQGZDWHU�VDPSOHV�DQG�LQVWDOO���VRLO�JDV�VDPSOLQJ�SUREHV�DW�WKH�VLWH��7KUHH
VRLO�VDPSOHV�DQG�D�JURXQGZDWHU�VDPSOH�ZHUH�SURSRVHG�IURP�HDFK�ERULQJ��$�VRLO�JDV�VDPSOH�ZDV�SURSRVHG�IURP�HDFK�VRLO�JDV�ZHOO�
6DPSOHV�ZHUH�DQDO\]HG�IRU�WRWDO�SHWUROHXP�K\GURFDUERQV�LQ�WKH�JDVROLQH�UDQJH��SHWUROHXP�K\GURFDUERQV�LQ�WKH�GLHVHO�UDQJH��SHWUROHXP
K\GURFDUERQV�LQ�WKH�PRWRU�RLO�UDQJH��EHQ]HQH��WROXHQH��HWK\OEHQ]HQH��DQG�[\OHQHV��IXHO�R[\JHQDWHV�DQG�DGGLWLYLWLHV��OHDG��QDSKWKDOHQH�
SRO\�DURPDWLF�K\GURFDUERQV�DQG�GLVVROYHG�OHDG�
�
7HUUDSKDVH�(QJLQHHULQJ�SHUIRUPHG�WKH�HQWLUH�VFRSH�RI�VHUYLFHV�VHW�IRUWK�LQ�$&&¶V�:RUN�3ODQ�DQG�DGGUHVVHG�WKH�WHFKQLFDO�FRPPHQWV
VHW�IRUWK�E\�WKH�$&'(+���7KH�VFRSH�RI�ZRUN�LQ�WKH�$GGLWLRQDO�6XEVXUIDFH�,QYHVWLJDWLRQ�:RUN�3ODQ�5HSRUW�LQFOXGHG�WKH�IROORZLQJ�WDVN
DQG�ZDV�VXEPLWWHG�WR�$&'(+�LQ�)HEUXDU\������

6RLO�6DPSOLQJ�DQG�$QDO\VLV
*URXQGZDWHU�6DPSOLQJ
6RLO�*DV�6DPSOLQJ�DQG�$QDO\VLV�IRU�92&¶V

6XEMHFW ����&RQVLGHU�$SSURYDO�RI�$PHQGPHQW�1R���WR�WKH�,QGHSHQGHQW�&RQVXOWDQW�$JUHHPHQW
IRU�3URIHVVLRQDO�6HUYLFHV�ZLWK�7HUUDSKDVH�(QJLQHHULQJ��,QF��LQ�DQ�$PRXQW�1RW�WR�([FHHG
�����������WR�3URYLGH�$GGLWLRQDO�(QYLURQPHQWDO�&RQVXOWLQJ�6HUYLFHV�,QFOXGLQJ�D�6RLO
*DV�6XUYH\��,QFUHPHQWDO�6DPSOLQJ�DW�WKH�/DQH\�&KLOG�'HYHORSPHQW�&HQWHU�DQG
5HJXODWRU\�,QWHUIDFH�ZLWK�WKH�$ODPHGD�&RXQW\�+HDOWK�'HSDUWPHQW��3UHVHQWHU��9LFH
&KDQFHOORU�6DWD

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ����������

%XGJHWHG <HV

%XGJHW�6RXUFH ��������������������������������)XQG�����6WDWH��&DSLWDO�2XWOD\�)XQG�

5HFRPPHQGHG�$FWLRQ $SSURYH�$PHQGPHQW�1R���WR�WKH�,QGHSHQGHQW�&RQVXOWDQW�$JUHHPHQW�IRU�3URIHVVLRQDO�6HUYLFHV
ZLWK�7HUUDSKDVH�(QJLQHHULQJ��,QF��LQ�DQ�DPRXQW�QRW�WR�H[FHHG������������WR�SURYLGH�DGGLWLRQDO
(QYLURQPHQWDO�&RQVXOWLQJ�6HUYLFHV�LQFOXGLQJ�D�VRLO�JDV�VXUYH\��LQFUHPHQWDO�VDPSOLQJ�DW�WKH�/DQH\
&KLOG�'HYHORSPHQW�&HQWHU�DQG�UHJXODWRU\�LQWHUIDFH�ZLWK�WKH�$ODPHGD�&RXQW\�+HDOWK�'HSDUWPHQW�

WK WK
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6RLO�*DV�6DPSOLQJ�IURP�%RULQJ�63��
&KLOGUHQ¶V�&HQWHU�3OD\�$UHD�DQG�<DUG
/RZ�WKUHDW�&ORVXUH�3ROLF\
5HSRUW�3UHSDUDWLRQ�±�/HDNLQJ�8QGHUJURXQG�)XHO�7DQN��/8)7��*XLGDQFH�0DQXDO
&XPXODWLYH�$QDO\WLFDO�'DWD�7DEOHV
0DSV�DQG�/RFDWLRQV�RI�7DEOHV
$&'(+�6LWH�&OHDQXS�3URJUDP

7KH�SURSRVHG�$PHQGPHQW�1R���WR�WKH�$JUHHPHQW�LV�WKH�'LVWULFW¶V�UHVSRQVH�WR�WKH�$&'(+�UHJXODWRU\�UHTXHVW�WR�FRQGXFW�,QFUHPHQWDO
6DPSOLQJ�0HWKRGRORJ\��,60��DW�WKH�/DQH\�&KLOG�&DUH�&HQWHU���3XUVXDQW�WR�WKH�$PHQGPHQW��7HUUDSKDVH�ZLOO�SURYLGH�DGGLWLRQDO
HQYLURQPHQWDO�FRQVXOWLQJ�VHUYLFHV�IRU�D�6RLO�*DV�6XUYH\��,QFUHPHQWDO�6DPSOLQJ�DW�WKH�/DQH\�&KLOG�&DUH�&HQWHU�DQG�5HJXODWRU\
,QWHUIDFH�ZLWK�WKH�$ODPHGD�&RXQW\�3XEOLF�+HDOWK�'HSDUWPHQW�
�
$�KLVWRU\�RI�7HUUDSKDVH¶V�FRQWUDFW�ZLWK�WKH�'LVWULFW�LV�VKRZQ�EHORZ�
�

&RQWUDFW�6XPPDU\
&RQWUDFW $PRXQW %RDUG�$SSURYDO

2ULJLQDO�&RQWUDFW ������������ 'HFHPEHU��������
$PHQGPHQW�1R��� ����������� 7KLV�,WHP�

� � �
7RWDO �������������

�
&RPSDQ\�
7HUUDSKDVH�(QJLQHHULQJ��,1&�
�����)UDQNOLQ�6WUHHW�6XLWH����
2DNODQG��&D������
ZZZ�WHUUDSKDVH�FRP
�
7HUUDSKDVH�(QJLQHHULQJ��,QF�LV�D�ORFDO�2DNODQG�EDVHG�FRPSDQ\���7KH�'LVWULFW¶V�FRQWDFW�IRU�WKLV�ZRUN�LV�9LFH�3UHVLGHQW�-HII�5DLQHV�
�
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
��&RQGXFWLQJ�D�VRLO�JDV�VXUYH\�DW�WKH�3HUDOWD�'LVWULFW�0DLQWHQDQFH�<DUG
��5HJXODWRU\�,QWHUIDFH�ZLWK�WKH�$ODPHGD�&RXQW\�(QYLURQPHQWDO�+HDOWK�'HSDUWPHQW
��&RQGXFWLQJ�,QFUHPHQWDO�6DPSOLQJ�DW�WKH�/DQH\�&KLOG�'HYHORSPHQW�&HQWHU
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�SURMHFW�LV�DQWLFLSDWHG�WR�EH�FRPSOHWHG�E\�-XQH����������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�'LUHFWRU��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV�DQG�&KDQFHOORU�UHFRPPHQG�WKH�DSSURYDO�RI�WKH�RI�$PHQGPHQW�1R���WR�WKH
,QGHSHQGHQW�&RQVXOWDQW�$JUHHPHQW�IRU�3URIHVVLRQDO�6HUYLFHV�ZLWK�7HUUDSKDVH�(QJLQHHULQJ��,QF��LQ�DQ�$PRXQW�1RW�WR�([FHHG
�����������WR�3URYLGH�$GGLWLRQDO�(QYLURQPHQWDO�&RQVXOWLQJ�6HUYLFHV�,QFOXGLQJ�D�6RLO�*DV�6XUYH\��,QFUHPHQWDO�6DPSOLQJ�DW�WKH�/DQH\
&KLOG�'HYHORSPHQW�&HQWHU�DQG�5HJXODWRU\�,QWHUIDFH�ZLWK�WKH�$ODPHGD�&RXQW\�+HDOWK�'HSDUWPHQW����

)LOH�$WWDFKPHQWV
$PHQGPHQW����WR�$JUHHPHQW�IRU�3URIHVVLRQDO�6HUYLFHV��7HUUDSKDVH��&OHDQ�B�������B��'06��SGI������.%�
7HUUDSKDVH�2ULJLQDO�$JUHHPHQW���VLJQHG�SGI��������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\����������&76�QXPEHU�LV�������
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$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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72����3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
�35(3$5('�%<��6ZLQHUWRQ�&0
�
�
%$&.*5281'�$1$/<6,6���
�
6WDII�DQG�IDFXOW\�DW�/DQH\�&ROOHJH�UHSRUWHG�WR�6ZLQHUWRQ�0DQDJHPHQW�DQG�&RQVXOWLQJ��³60&´��WKDW�WKH�:HOGLQJ�6KRS�5RRP�)����
ZDV�H[SHULHQFLQJ�HPHUJHQF\�HOHFWULFDO�LVVXHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��VWXGHQWV�H[SHULHQFLQJ�HOHFWULFDO�VKRFN�ZKLOH�XVLQJ�WKH�7,*
ZHOGLQJ�HTXLSPHQW���60&�SURPSWO\�LQYHVWLJDWHG��DQG�DW�WKH�'LVWULFW¶V�UHTXHVW��FRQWDFWHG�3DFLILF�3RZHU�	�6\VWHPV��,QF���³336´���D
OLFHQVHG�GHVLJQ�EXLOG�HOHFWULFDO�FRQWUDFWRU��WR�DVVHVV�WKH�HOHFWULFDO�LVVXHV�DQG�UHFRPPHQG�UHSDLUV�LI�QHFHVVDU\�
�
3XUVXDQW�WR�3XEOLF�&RQWUDFW�&RGH�VHFWLRQ��������RQ�)HEUXDU\�����������WKH�%RDUG�RI�7UXVWHHV�DSSURYHG�336�WR�SHUIRUP�HPHUJHQF\
FRQVWUXFWLRQ�UHSDLU�VHUYLFHV�DW�WKH�/DQH\�&ROOHJH�:HOGLQJ�6KRS�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�������������ZLWKRXW�FRPSHWLWLYH�ELGGLQJ�
7KH�EDVH�VFRSH�RI�ZRUN�LQ�5RRP�����LQFOXGHG�WKH�LQVWDOODWLRQ�RI�SURSHU�JURXQGLQJ�QHHGHG�IRU�WKH�H[LVWLQJ�ZDWHU�SLSH�V\VWHP�XVHG�IRU
ZHOGLQJ�HTXLSPHQW��SURSHU�HTXLSPHQW�JURXQGLQJ�IRU�DOO�ZHOGLQJ�HTXLSPHQW�DQG�WDEOHV��DQG�SURSHUO\�VL]HG�ZLUHV�DQG�IXVHV�LQ�WKH
H[LVWLQJ�����$03�GLVFRQQHFWV���,Q�5RRP������WKH�EDVH�VFRSH�RI�ZRUN�LQFOXGHG�LQVWDOODWLRQ�RI�HTXLSPHQW�JURXQGLQJ�IRU�DOO�ZHOGLQJ
HTXLSPHQW�DQG�UHSODFHPHQW�RI�H[LVWLQJ�GLVFRQQHFWV�ZLWK�SURSHUO\�VL]HG��IXVLEOH����$03�GLVFRQQHFWV��
�
7KHUHDIWHU��WKH�%RDUG�DSSURYHG�&KDQJH�2UGHU�1R����WR�WKH�$JUHHPHQW�ZKLFK�LQFOXGHG�LVRODWLRQ�JURXQGLQJ�LQ�5RRP������5RRP�����DQG
IRU�WKH�SODVPD�FXWWHU���$W�WKDW�WLPH��WKH�:HOGLQJ�'HSDUWPHQW�DOVR�UHTXHVWHG�WKH�UHSODFHPHQW�RI�WZR�����DGGLWLRQDO�GLVFRQQHFWV��UHSDLU�RI
DQ�H[LVWLQJ�RXWOHW�DQG�WKH�LQVWDOODWLRQ�RI�ILYH�����H[SORVLRQ�SURRI�UHFHSWDFOHV�LQ�5RRP�������,Q�DGGLWLRQ��WKH�FKDQJH�RUGHU�LQFOXGHG�WKH
IHH�IRU�SHUIRUPDQFH�DQG�SD\PHQW�ERQGV��ZKLFK�ZHUH�QRW�LQFOXGHG�LQ�336¶V�RULJLQDO�SURSRVDO��
�
'XULQJ�FRQVWUXFWLRQ��WKH�:HOGLQJ�'HSDUWPHQW�DOVR�UHTXHVWHG�WKDW�DGGLWLRQDO�HPHUJHQF\�UHSDLU�ZRUN�EH�SHUIRUPHG�WR�DYRLG�GDQJHU�WR�OLIH
RU�SURSHUW\�LQ�WKH�:HOGLQJ�6KRS���7KH�DGGLWLRQDO�VFRSH�RI�ZRUN�ZDV�PHPRULDOL]HG�LQ�&KDQJH�2UGHU�1R����ZKLFK�LQFOXGHG�D�FRQWUDFW
WLPH�H[WHQVLRQ���7KH�DGGLWLRQDO�WLPH�LQFOXGHG�WKH�WLPH�UHTXLUHG�WR�FORVH�RXW�WKH�SURMHFW��336�KDV�FRPSOHWHG�DOO�HOHFWULFDO�ZRUN�DVVRFLDWHG
DQG�WKH�'LVWULFW�LV�QRZ�DFFHSWLQJ�WKH�ZRUN�DQG�FORVLQJ�RXW�WKH�SURMHFW�
�
6HH�EHORZ�IRU�WKH�KLVWRU\�RI�%RDUG�DSSURYDOV�RI�WKLV�FRQWUDFW�DQG�DVVRFLDWHG�FKDQJH�RUGHUV�

6XEMHFW ����&RQVLGHU�$FFHSWDQFH�RI�WKH�/DQH\�&ROOHJH�:HOGLQJ�'HSDUWPHQW�(OHFWULFDO
,PSURYHPHQWV�3URMHFW�DQG�5HOHDVH����5HWHQWLRQ�LQ�WKH�$PRXQW�RI������������WR
3DFLILF�3RZHU�	�6\VWHPV��,QF��3UHVHQWHU��9LFH�&KDQFHOORU�6DWD

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ����������

%XGJHWHG <HV

%XGJHW�6RXUFH ��������������������������������)XQG�����0HDVXUH�$�)XQG�

5HFRPPHQGHG�$FWLRQ $FFHSW�WKH�/DQH\�&ROOHJH�:HOGLQJ�'HSDUWPHQW�(OHFWULFDO�,PSURYHPHQWV�3URMHFW�DQG�UHOHDVH���
UHWHQWLRQ�LQ�WKH�DPRXQW�RI������������WR�3DFLILF�3RZHU�	�6\VWHPV��,QF�
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&RQWUDFW $PRXQW 7LPH�([WHQVLRQ %RDUG�$SSURYDO
2ULJLQDO�&RQWUDFW ����������� 1�$ )HEUXDU\���������

&KDQJH�2UGHU�1R��� ����������
�

1�$ 0DUFK���������

&KDQJH�2UGHU�1R��� ����������� ����������� $SULO���������
1HZ�&RQWUDFW�6XP ����������� � �

�
336�KDV�FRPSOHWHG�DOO�HOHFWULFDO�ZRUN�DVVRFLDWHG�ZLWK�WKH�/DQH\�&ROOHJH�:HOGLQJ�'HSDUWPHQW�SHU�WKH�RULJLQDO�DJUHHPHQW�LVVXHG�E\�WKH
'LVWULFW��7KH�SURMHFW�VFRSH�RI�ZRUN�LQFOXGLQJ�DOO�FKDQJH�RUGHU�ZRUN��SXQFK�OLVW��DQG�RU�SURMHFW�UHODWHG�ZRUN�KDV�EHHQ�FRPSOHWHG�
�
&RQWDFW�,QIRUPDWLRQ�IRU�336�

�
3DFLILF�3RZHU�	�6\VWHPV��,QF�
�����3HDERG\�5G�
)DLUILHOG��&$������
PLNHP#UELJURXS�FRP
�
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
336�KDV�IXOILOOHG�LWV�FRQWUDFWXDO�REOLJDWLRQV�E\�FRPSOHWLQJ�WKH�SURMHFW�VFRSH�VHW�IRUWK�LQ�WKH�FRQVWUXFWLRQ�DJUHHPHQW��7KH�GHOLYHUDEOHV
DQG�RU�VHUYLFHV�SURYLGHG�LQFOXGHG�HOHFWULFDO�LPSURYHPHQWV�LQ�WKH�:HOGLQJ�'HSDUWPHQW�DQG�FORVHRXW�GRFXPHQWDWLRQ�
�
7KH�)LQDO�&RPSOHWLRQ�GDWH�RI�WKH�SURMHFW�ZDV�-XO\����������DQG�LW�KDV�EHHQ�FRPSOHWHG�SHU�VFKHGXOH��$V�DOO�SDUWLHV�DUH�VDWLVILHG�ZLWK�WKH
VHUYLFHV�SURYLGHG��WKH�ILQDO�DFWLRQ�LV�WKH�H[HFXWLRQ�RI�WKH�1RWLFH�RI�&RPSOHWLRQ��12&��DQG�UHOHDVH�RI�WKH�UHPDLQLQJ����UHWHQWLRQ�LQ�WKH
DPRXQW�RI������������
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�SURMHFW�ZDV�IXOO\�FRPSOHWHG�E\�-XO\���������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�3URMHFW�0DQDJHU��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV�DQG�&KDQFHOORU�UHFRPPHQG�DFFHSWDQFH�RI�WKH�/DQH\�&ROOHJH�:HOGLQJ
'HSDUWPHQW�(OHFWULFDO�,PSURYHPHQWV�3URMHFW�DQG�UHOHDVH�RI����UHWHQWLRQ�LQ�WKH�DPRXQW�RI������������WR�336�

)LOH�$WWDFKPHQWV
12&�/DQH\�:HOGLQJ�'HSW�(OHFWULFDO�,PSURYHPHQWV�SGI�����.%�
336�&2V���DQG�����:HOGLQJ�'HSW�(OHFWULFDO�,PSURYHPHQWV�SGI��������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\�����������&76�WLFNHW�QXPEHU�LV�������

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

���&216(17�&$/(1'$5���),1$1&(

�

� �

� �

� �

� �

� �

� �

� �

� �

�

72��0HPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV
�
)520��'U��&DUOD�:DOWHU��$FWLQJ�&KDQFHOORU
�
35(3$5('�%<��5LFKDUG�)HUUHLUD��([HFXWLYH�$VVLVWDQW
�
%DFNJURXQG�$QDO\VLV�
�
&RQVLGHU�UDWLILFDWLRQ�RI�WKH�$3��7UDYHO��DQG�&RQVXOWLQJ�&RQWUDFW�:DUUDQW�5HJLVWHU�IURP�-XQH���������WKURXJK�-XQH������������5HFHQW�$3�
7UDYHO�DQG�&RQVXOWLQJ�&RQWUDFW�ZDUUDQW�UHJLVWHUV�DUH�EURXJKW�WR�WKH�%RDUG�IRU�UDWLILFDWLRQ�SXUSRVHV�RQO\�
�
'HOLYHUDEOHV�DQG�6FRSH�RI�:RUN�
�
1�$
�
$QWLFLSDWHG�&RPSOHWLRQ�'DWH�
�
1�$
�
(YDOXDWLRQ�DQG�5HFRPPHQGHG�$FWLRQ�
�
7KH�&KDQFHOORU�UHFRPPHQGV�UDWLILFDWLRQ

)LOH�$WWDFKPHQWV
3D\PHQW�:DUUDQW�5HSRUW������������SGI������.%�

6XEMHFW ����&RQVLGHU�5DWLILFDWLRQ�RI�WKH�:DUUDQW�3D\PHQW�5HSRUW�IRU�WKH�SHULRG�FRYHULQJ�-XQH
��������WKURXJK�-XQH�����������3UHVHQWHU��$FWLQJ�&KDQFHOORU�:DOWHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH 1�$

5HFRPPHQGHG�$FWLRQ 5DWLI\�WKH�:DUUDQW�3D\PHQW�5HSRUW�

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�
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72��0HPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV
�
)520��'U��&DUOD�:DOWHU��$FWLQJ�&KDQFHOORU
�
35(3$5('�%<��5LFKDUG�)HUUHLUD��([HFXWLYH�$VVLVWDQW
�
%DFNJURXQG�$QDO\VLV�
�
$OO�SD\PHQWV�IURP�WKH�IXQGV�RI�D�FRPPXQLW\�FROOHJH�GLVWULFW�DUH�PDGH�E\�WKH�XVH�RI�3XUFKDVH�2UGHUV�DQG�ZLWKLQ�WKH�SDUDPHWHUV
SUHVFULEHG�LQ�%RDUG�3ROLF\������DQG�$GPLQLVWUDWLYH�3URFHGXUHV������	�������7KH�3XUFKDVH�2UGHU�5HSRUW�SUHVHQWHG�IRU�UHYLHZ�LV�EHLQJ
GRQH�VR�LQ�DFFRUGDQFH�ZLWK�(GXFDWLRQ�&RGH�6HFWLRQ�������ZKLFK�VWDWHV��³$OO�WUDQVDFWLRQV�HQWHUHG�LQWR�E\�WKH�RIILFHU�RU�HPSOR\HH�VKDOO
EH�UHYLHZHG�E\�WKH�JRYHUQLQJ�ERDUG�HYHU\����GD\V�´
�
7KH�WDEOH�EHORZ�SURYLGHV�D�VXPPDU\�E\�IXQGLQJ�VRXUFH�RI�QXPEHU�RI�RUGHUV�LVVXHG�DQG�WRWDO�GROODU�YDOXH�
�

)81' �
1XPEHU�RI

2UGHUV�,VVXHG 7RWDO�'ROODU�9DOXH

)XQG�&RGH�����*HQHUDO�8QUHVWULFW��2SHU �� ����������
)XQG�&RGH�����&ROOHJH�GHVLJQDWHG�IXQGV � ����������
)XQG�&RGH�����*HQHUDO�UHVWULFWHG�IXQG �� ����������
)XQG�&RGH�����*HQHUDO�REOLJDWLRQ�ERQG�0HDV�* � �������������
)XQG�&RGH�����&DS��RXW��SURM��IXQGV�VWDWH � ����������
)XQG�&RGH�����%RQG�0HDVXUH�$ �� �����������
)XQG�&RGH�����&KLOG�GHYHORSPHQW�IXQG � ����������
)XQG�&RGH�����3URMHFW�WUXVW�IXQG � ���������
7RWDO ��� �������������

�
'HOLYHUDEOHV�DQG�6FRSH�RI�:RUN�
�
1�$
�
$QWLFLSDWHG�&RPSOHWLRQ�'DWH�

6XEMHFW ����5HYLHZ�RI�3XUFKDVH�2UGHU�5HSRUW�IRU�WKH�SHULRG�FRYHULQJ�IURP�-XQH���������WKURXJK
-XQH�����������3UHVHQWHU��$FWLQJ�&KDQFHOORU�:DOWHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH 1�$

5HFRPPHQGHG�$FWLRQ 5HYLHZ�RI�3XUFKDVH�2UGHU�5HSRUW�FRYHULQJ�WKH�SHULRG�IURP�-XQH���������WKURXJK�-XQH����������



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

�
1�$
�
(YDOXDWLRQ�DQG�5HFRPPHQGHG�$FWLRQ�
�
7KH�&KDQFHOORU�UHFRPPHQGV�UHYLHZ�

)LOH�$WWDFKPHQWV
3XUFKDVH�2UGHU�5HSRUW������������SGI������.%�

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

���&216(17�&$/(1'$5���),1$1&(
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�

72��0HPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV
�
)520��'U��&DUOD�:DOWHU��$FWLQJ�&KDQFHOORU
�
35(3$5('�%<��5LFKDUG�)HUUHLUD��([HFXWLYH�$VVLVWDQW
�
%DFNJURXQG�$QDO\VLV�
7KH�VXP�RI�EXGJHW�WUDQVIHUV�LV�ZLWKLQ�WKH�ERDUG�DSSURYHG�WRWDO�EXGJHW�IRU�WKH�ILVFDO�\HDU��7KHVH�FKDQJHV�DUH�UHTXLUHG�LQ�RUGHU�WR�EH�LQ
FRPSOLDQFH�ZLWK�WKH�&RPPXQLW\�&ROOHJHV�%XGJHW�DQG�$FFRXQWLQJ�0DQXDO�LQ�RUGHU�WR�PDNH�PDMRU�REMHFW�FRGH�DGMXVWPHQWV�RU
DGMXVWPHQWV�WR�723�FRGHV�
�
&KDSWHU���RI�WKH�&DOLIRUQLD�&RPPXQLW\�&ROOHJHV�%XGJHW�DQG�$FFRXQWLQJ�0DQXDO����WK�(GLWLRQ��������H[SODLQV�FODVVLILFDWLRQV�RI
H[SHQGLWXUHV�E\�DFFRXQW�FRGHV��7KH�%XGJHW�7UDQVIHU�5HSRUW�LV�SUHVHQWHG�LQ�OLJKW�RI�WKH�&DOLIRUQLD�&RPPXQLW\�&ROOHJH�%XGJHW�DQG
$FFRXQWLQJ�0DQXDO��SDJH�,�±����KWWSV���ZZZ�FFFFR�HGX���PHGLD�&&&&2�:HEVLWH�)LOHV�)LQDQFH�DQG�)DFLOLWLHV�EXGJHW�DQG�DFFRXQWLQJ�
PDQXDO������HGLWLRQ�DGD�DVK[
�
2QFH�WKH�EXGJHW�LV�DGRSWHG��WKH�WRWDO�DPRXQW�GHVLJQDWHG�DV�SURSRVHG�H[SHQGLWXUH�IRU�HDFK�PDMRU�REMHFW�RI�H[SHQGLWXUH�FODVVLILFDWLRQ�LV
WKH�PD[LPXP�DOORZHG�ZLWKRXW�DGGLWLRQDO�JRYHUQLQJ�ERDUG�DXWKRUL]DWLRQ�IRU�WUDQVIHUV�EHWZHHQ�PDMRU�FODVVLILFDWLRQV�RU�IURP�WKH�UHVHUYH
IRU�FRQWLQJHQFLHV�LQ�DFFRUGDQFH�ZLWK�&DOLIRUQLD�&RGH�RI�5HJXODWLRQV�6HFWLRQ��������&&5��������OLPLWV�GLVWULFW�H[SHQGLWXUHV�WR�WKH
DPRXQW�DSSURSULDWHG�IRU�HDFK�PDMRU�H[SHQGLWXUH�FODVVLILFDWLRQ�DV�DSSURYHG�E\�WKH�GLVWULFW�JRYHUQLQJ�ERDUG�WKURXJK�DGRSWLRQ�RI�WKH
GLVWULFW�EXGJHW��&&5���������RU�DV�DPHQGHG�E\�VXEVHTXHQW�LQWUDEXGJHW�WUDQVIHUV�RU�RWKHU�EXGJHW�UHYLVLRQV�
�
)RU�3&&'V�%XGJHW�7UDQVIHU�5HSRUWV�
�
7KH�WRWDO�RI�DOO�WKH�FKDQJHV�DUH�ZLWKLQ�WKH�ERDUG�DSSURYHG�WRWDO�EXGJHW��0DQ\�RI�WKH�FKDQJHV�DUH�UHTXLUHG�WR�EH�LQ�FRPSOLDQFH�ZLWK�WKH
H[WUHPH�GHWDLO�LQ�WKH�&RPPXQLW\�&ROOHJHV�%XGJHW�DQG�$FFRXQWLQJ�0DQXDO��IRU�H[DPSOH�
�
���:KHQ�WKH�DFDGHPLF�VFKHGXOH�RI�FODVVHV�PXVW�EH�PRGLILHG�WR�UHIOHFW�DFWXDO�HQUROOPHQWV�DQG�UHVXOWLQJ�VSHFLILF�723��7D[RQRP\�RI
3URJUDP��FRGH�FKDQJHV�HDFK�FKDQJH�UHTXLUHV�PRYLQJ�EXGJHW�WR�UHIOHFW�WKH�IDFXOW\�UHDVVLJQPHQWV�
�
���:LWKLQ�D�PDMRU�REMHFW�FRGH�WKHUH�LV�VR�PXFK�ILQLWH�GHWDLO�WKDW�PDQ\�PLQRU�DGMXVWPHQWV�PXVW�EH�PDGH���)RU�H[DPSOH��ZLWKLQ�WKH�PDMRU
�����REMHFW�FRGH�LI�GXULQJ�WKH�FRXUVH�RI�D�\HDU�D�GHSDUWPHQW�QHHGV�D�OLWWOH�PRUH�SULQWLQJ��������EXW�LW�FDQ�VDYH�RQ�VXSSOLHV��������WKDW
UHTXLUHV�D�EXGJHW�WUDQVIHU�WR�DOORZ�WKH�HQFXPEUDQFH�
�
'HOLYHUDEOHV�DQG�6FRSH�RI�:RUN�

6XEMHFW ����&RQVLGHU�$SSURYDO�RI�%XGJHW�7UDQVIHU�5HSRUW�IRU�WKH�SHULRG�FRYHULQJ�IURP�-XQH���
�����WKURXJK�-XQH�����������3UHVHQWHU��$FWLQJ�&KDQFHOORU�:DOWHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ��&RQVHQW�

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW 1R

%XGJHWHG 1R

%XGJHW�6RXUFH 1�$

5HFRPPHQGHG�$FWLRQ $SSURYH�%XGJHW�7UDQVIHU�5HSRUW�FRYHULQJ�WKH�SHULRG�IURP�-XQH���������WKURXJK�-XQH����������



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

1�$
�
$QWLFLSDWHG�&RPSOHWLRQ�'DWH�
1�$
�
(YDOXDWLRQ�DQG�5HFRPPHQGHG�$FWLRQ�
&RQVLGHU�DSSURYDO�RI�%XGJHW�7UDQVIHU�5HSRUW�FRYHULQJ�WKH�SHULRG�IURP�-XQH���������WKURXJK�-XQH����������
7KH�&KDQFHOORU�UHFRPPHQGV�DSSURYDO�

)LOH�$WWDFKPHQWV
%XGJHW�7UDQVIHU�5HSRUW������������SGI�����.%�

$OO�PDWWHUV�OLVWHG�XQGHU�WKH�&RQVHQW�&DOHQGDU�DUH�FRQVLGHUHG�E\�WKH�%RDUG�RI�7UXVWHHV�WR�EH�URXWLQH�RU�VXIILFLHQWO\�VXSSRUWHG
E\�EDFN�XS�LQIRUPDWLRQ�DV�WR�QRW�UHTXLUH�DGGLWLRQDO�GLVFXVVLRQ��&RQVHQW�&DOHQGDU�LWHPV�ZLOO�EH�HQDFWHG�E\�RQH�PRWLRQ��7KHUH
ZLOO�EH�QR�VHSDUDWH�GLVFXVVLRQ�RQ�WKHVH�LWHPV�SULRU�WR�WKH�WLPH�WKH�%RDUG�YRWHV�RQ�WKHP��XQOHVV�D�%RDUG�PHPEHU�UHTXHVWV
WKDW�D�VSHFLILF�LWHP�EH�UHPRYHG�IURP�WKH�&RQVHQW�&DOHQGDU�IRU�DFWLRQ�DQG�D�VHSDUDWH�YRWH��3XEOLF�FRPPHQW�RQ�&RQVHQW
&DOHQGDU�LWHPV�IURP�DQ\RQH�FRPSOHWLQJ�D�FDUG�ZLOO�EH�KHDUG�SULRU�WR�WKH�%RDUG¶V�YRWH�RQ�WKH�&RQVHQW�&DOHQGDU��$OO�%RDUG
DSSURYHG�FRQWUDFWV�DUH�VXEMHFW�WR�ILQDO�QHJRWLDWLRQ�DQG�H[HFXWLRQ�E\�WKH�&KDQFHOORU�



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����
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72��3HUDOWD�%RDUG�RI�7UXVWHHV
�
)520��$FWLQJ�&KDQFHOORU�:DOWHU
�
�
%DFNJURXQG�$QDO\VLV�
ௗ
7KH�%RDUG�RI�7UXVWHHV�DGRSWLRQ�RI�WKH���������7HQWDWLYH�%XGJHW�IRU�DOO�'LVWULFW�IXQGV�ZLOO�SURYLGH�DQ�RSHUDWLRQDO�EXGJHW�DV�RI�-XO\���
������LQ�RUGHU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�6HFWLRQ��������7LWOH����RI�WKH�&DOLIRUQLD�&RGH�RI�5HJXODWLRQV��ZKLFK�UHTXLUHV�VXEPLWWDO�RI�DQ
DQQXDO�7HQWDWLYH�%XGJHW�E\�-XO\��VW��$GRSWLRQ�RI�WKH���������7HQWDWLYH�%XGJHW�ZLOO�DXWKRUL]H�D�WRWDO�'LVWULFW�%XGJHW�RI�������������
LQFOXGLQJ�LQFRPH��DSSURSULDWLRQV��DQG�H[SHQVHV�IRU�DOO�'LVWULFW�IXQGV�DV�FRQWDLQHG�LQ�WKH�DWWDFKHG�7HQWDWLYH�%XGJHW�ERRN�
�
8QGHU�DSSURYDO�RI�5HVROXWLRQ�����������&RQWLQXLQJ�%XGJHWDU\�$XWKRULW\�EDVHG�RQ�WKH�6WDWH�&KDQFHOORU¶V�([HFXWLYH�2UGHU���������
ZKLFK�ZDV�LVVXHG�SXUVXDQW�WR�&DOLIRUQLD�&RPPXQLW\�&ROOHJHV�%RDUG�RI�*RYHUQRUV�5HVROXWLRQ�1R����������DQG�6HFWLRQ�������RI�7LWOH��
RI�WKH�&DOLIRUQLD�&RGH�RI�5HJXODWLRQV��H[WHQGHG�WKH�GHDGOLQH�IRU�FRPPXQLW\�FROOHJH�GLVWULFWV�WR�LVVXH�WKH�����������7HQWDWLYH�%XGJHW
ZDV�H[WHQGHG�IURP�-XO\���������WR�$XJXVW����������DQG�WKH�GHDGOLQH�WR�LVVXH�WKH�����������)LQDO�%XGJHW�ZDV�H[WHQGHG�IURP�6HSWHPEHU
���������WR�2FWREHU�����������LQ�DGGLWLRQ�WR�WKH�H[WHQVLRQ�RI�RWKHU�UHODWHG�GHDGOLQHV�
�
7KH���������7HQWDWLYH�%XGJHW�LV�SUHVHQWHG�IRU�DSSURYDO�
�
'HOLYHUDEOHV�DQG�6FRSH�RI�:RUN�
ௗ
1�$
ௗ
$QWLFLSDWHG�&RPSOHWLRQ�'DWH�
ௗ
1�$
ௗ
(YDOXDWLRQ�DQG�5HFRPPHQGHG�$FWLRQ�
ௗ
1�$

)LOH�$WWDFKPHQWV
��������7HQWDWLYH�%XGJHW�%RRN�%RDUG�1RWHV���������5UYLVHG����������)%$$�SGI��������.%�

6XEMHFW ����&RQVLGHU�$SSURYDO�RI�WKH�3HUDOWD�&RPPXQLW\�&ROOHJH�'LVWULFW���������7HQWDWLYH
%XGJHW��3UHVHQWHU��$FWLQJ�&KDQFHOORU�:DOWHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH 1�$

5HFRPPHQGHG�$FWLRQ $SSURYH�WKH�3HUDOWD�&RPPXQLW\�&ROOHJH�'LVWULFW���������7HQWDWLYH�%XGJHW�
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72���3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520��&KDQHOOH�:KLWWDNHU
�
�35(3$5('�%<��6RFRUUR�7D\ORU
�
�
%$&.*5281'�$1$/<6,6���
�

5$7,),&$7,21�2)�3(56211(/�,7(06
� �

1HZ�HPSOR\PHQW��FKDQJHV�LQ�DVVLJQPHQW��FRPSHQVDWLRQ��DQG�SODFHPHQW��OHDYHV�RI�DEVHQFH��FKDQJHV�LQ�VWDII�DOORFDWLRQ�DQG�FODVVLILFDWLRQ
RI�FODVVLILHG�SHUVRQQHO��UHWLUHPHQWV��SKDVH�LQ�UHWLUHPHQWV�DQG�UHVLJQDWLRQV��DQG�VKRUW�WHUP�WHPSRUDU\�FODVVLILHG�SRVLWLRQV�
� �

$��&/$66,),('�(03/2<0(17 �

�13� �1HZ�3RVLWLRQ� �1HZ�(PSOR\HH�
� �

1DPH /RFDWLRQ

� �

� %HUNHOH\�&LW\�&ROOHJH
1RQH �

� &ROOHJH�RI�$ODPHGD
1RQH �

� 'LVWULFW�2IILFH

=KDR��5LFKDUG��-LDQ 'LVWULFW�$FFRXQWLQJ�7HFKQLFLDQ

5DWLILFDWLRQ�RI�WKH�&KDQFHOORU
V�DSSURYDO�WR�KLUH�=KDR��5LFKDUG��-LDQ�DV
'LVWULFW�$FFRXQWLQJ�7HFKQLFLDQ�HIIHFWLYH�-XO\���������

�

� �

� /DQH\�&ROOHJH
1RQH �
� 0HUULWW�&ROOHJH

6XEMHFW ����5DWLILFDWLRQ�RI�3HUVRQQHO�,WHPV��3UHVHQWHU��9LFH�&KDQFHOORU�:KLWWDNHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH *UDQW�)XQGHG�DQG�*HQHUDO�)XQG

5HFRPPHQGHG�$FWLRQ 5DWLI\�FODVVLILHG�SHUVRQQHO�LWHPV�



��������� %RDUG'RFV��3UR

KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

(FRQ]L�0XVD 6WDII�$VVLVWDQW�����KRXUV�D�ZHHN�

5DWLILFDWLRQ�RI�WKH�&KDQFHOORU
V�DSSURYDO�WR�KLUH�(FRQ]L�0XVD�DV�6WDII
$VVLVWDQW�+XPDQ�'HYHORSPHQW��&RPPXQLW\�6RFLDO�6HUYLFHV�3URJUDP�
HIIHFWLYH�-XO\����������

�

� �

%��3+$6(�,1�5(7,5(0(17 �

1RQH �

� �

&��/($9(�2)�$%6(1&( �

1RQH �

� �

'��38%/,&�(03/2<((�5(7,5(0(17�$1'�5(6,*1$7,21 �

���5HWLUHPHQW � �

1DPH /RFDWLRQ 'HSDUWPHQW�5HSRUWV�WR�

� � �

� %HUNHOH\�&LW\�&ROOHJH �

1RQH � �

� &ROOHJH�RI�$ODPHGD �

1RQH � �

� 'LVWULFW�2IILFH �

1RQH � �

� /DQH\�&ROOHJH �

1RQH � �

� 0HUULWW�&ROOHJH �

1RQH � �

� � �

���5HVLJQDWLRQ � �

� %HUNHOH\�&LW\�&ROOHJH �

1RQH � �

� &ROOHJH�RI�$ODPHGD �

1RQH � �

� 'LVWULFW�2IILFH (GXFDWLRQDO�6HUYLFHV�9LFH�&KDQFHOORU�6LUL�%U

'H�'RDQ $VVRFLDWH�9LFH�&KDQFHOORU�RI�3ODQQLQJ�	
,QVWLWXWLRQDO�5HVHDUFK

�

5HVLJQDWLRQ�HIIHFWLYH�-XO\���������� � �

� � �

� /DQH\�&ROOHJH �

-HDQ�3DXO�6FKXPDFKHU 'HDQ�RI�6WXGHQW�6HUYLFHV 6WXGHQW�6HUYLFHV�9LFH�3UHVLGHQW�9LFNL�)HUJX

5HVLJQDWLRQ�HIIHFWLYH�-XO\���������� � �

� � �

� 0HUULWW�&ROOHJH �

1RQH � �
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
1�$
�
$17,&,3$7('�&203/(7,21�'$7(�
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KWWSV���JR�ERDUGGRFV�FRP�FD�SHUDOWD�%RDUG�QVI�3ULYDWH"RSHQ	ORJLQ� �����

�
1�$
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
�
7KH�&KDQFHOORU�UHFRPPHQGV�UDWLILFDWLRQ�
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72���3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520��&KDQHOOH�:KLWWDNHU
�
�35(3$5('�%<��6RFRUUR�7D\ORU
�
�
%$&.*5281'�$1$/<6,6���
�

5$7,),&$7,21�2)�$&$'(0,&��)$&8/7<��3(56211(/�,7(06
� � �

1HZ�HPSOR\PHQW��FKDQJHV�LQ�DVVLJQPHQW��FRPSHQVDWLRQ��DQG�SODFHPHQW��OHDYHV�RI�DEVHQFH��FKDQJHV�LQ�VWDII�DOORFDWLRQ�DQG�FODVVLILFDWLRQ
RI�DFDGHPLF�SHUVRQQHO��UHWLUHPHQWV��SKDVH�LQ�UHWLUHPHQWV�DQG�UHVLJQDWLRQV��DQG�HTXLYDOHQFH�RI�PLQLPXP�TXDOLILFDWLRQV�IRU�DFDGHPLF�SRVL
� � �

$��$&$'(0,&��)$&8/7<�
(03/2<0(17

� �

�13� �1HZ�3RVLWLRQ� �1HZ�(PSOR\HH�
� � �

1DPH /RFDWLRQ 'HSDUWPHQW�5HSRUWV�WR�
� � �

� %HUNHOH\�&LW\�&ROOHJH �

1RQH � �

� &ROOHJH�RI�$ODPHGD �

1RQH � �

� 'LVWULFW�2IILFH �

1RQH � �

� /DQH\�&ROOHJH �

3HGHU�$XQH ,QVWUXFWRU 0DFKLQH�7HFKQRORJ\�'HDQ�3HWHU�&UDEWUHH
5DWLILFDWLRQ�RI�WKH�&KDQFHOORU
V�DSSURYDO�RQ
-XO\����������WR�KLUH�3HGHU�$XQH�DV�0DFKLQH
7HFKQRORJ\�,QVWUXFWRU�

� �
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6XEMHFW ����5DWLILFDWLRQ�RI�$FDGHPLF��)DFXOW\��3HUVRQQHO�,WHPV��3UHVHQWHU��9LFH�&KDQFHOORU
:KLWWDNHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH *HQHUDO�)XQG

5HFRPPHQGHG�$FWLRQ 5DWLI\�DFDGHPLF��IDFXOW\��SHUVRQQHO�LWHPV�
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� � �

� %HUNHOH\�&LW\�&ROOHJH �

1RQH � �

� &ROOHJH�RI�$ODPHGD �

.XDQJFKL�0D\�&KHQ )XOO�WLPH�IDFXOW\ $SSOLHG�$UWV�9LFH�3UHVLGHQW�'RQ�0LOOHU
)DFXOW\�UHWLUHPHQW�HIIHFWLYH�-XO\�������� � �

� � �

� 'LVWULFW�2IILFH �

1RQH � �

� /DQH\�&ROOHJH �

1RQH � �
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1RQH � �

� � �
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� %HUNHOH\�&LW\�&ROOHJH �

1RQH � �

� &ROOHJH�RI�$ODPHGD �

1RQH � �

� 'LVWULFW�2IILFH �

1RQH � �
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)520����'U��&DUOD�:DOWHU��$FWLQJ�&KDQFHOORU
�
35(3$5('�%<���'U��&DUOD�:DOWHU��$FWLQJ�&KDQFHOORU
�
�
%$&.*5281'�$1$/<6,6���
�
&RQVLGHU�5DWLILFDWLRQ�RI�WKH�0RQWKO\�5HSRUW�RI�&RQWUDFWV�IRU�-XO\��������,Q�DFFRUGDQFH�ZLWK�$GPLQLVWUDWLYH�3ROLF\�������DOO�FRQWUDFWV
DQG�DPHQGPHQWV�UHJDUGOHVV�RI�GROODU�DPRXQW�PXVW�EH�UDWLILHG�E\�WKH�%RDUG�RI�7UXVWHHV�ZLWKLQ����GD\V��LI�QRW�DSSURYHG�LQ�DGYDQFH�DV
RWKHUZLVH�UHTXLUHG�KHUHLQ�
�
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
6FRSH�RI�:RUN�IRU�HDFK�FRQWUDFW�FDQ�EH�IRXQG�LQ�WKH�PRQWKO\�UHSRUW�
�
�
$17,&,3$7('�&203/(7,21�'$7(�
�
1�$
�
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�&KDQFHOORU�UHFRPPHQGV�UDWLILFDWLRQ�

)LOH�$WWDFKPHQWV
%27�&RQWUDFW�5DWLILFDWLRQ�IRU������������),1$/������SGI������.%�

6XEMHFW ����&RQVLGHU�5DWLILFDWLRQ�RI�0RQWKO\�&RQWUDFW�5HSRUW�LQ�DFFRUGDQFH�ZLWK�$GPLQLVWUDWLYH
3ROLF\�������3UHVHQWHU��$FWLQJ�&KDQFHOORU�:DOWHU

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

%XGJHWHG <HV

%XGJHW�6RXUFH *HQHUDO�)XQGV

5HFRPPHQGHG�$FWLRQ 5DWLI\�0RQWKO\�&RQWUDFW�5HSRUW�LQ�DFFRUGDQFH�ZLWK�$GPLQLVWUDWLYH�3ROLF\������
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72����3HUDOWD�%RDUG�RI�7UXVWHHV
�
�)520����'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV
�
�
%$&.*5281'�$1$/<6,6���
�
,Q�)HEUXDU\�RI�������WKH�&ROOHJH�RI�$ODPHGD��³$ODPHGD�&DPSXV´��GLVFRYHUHG�VXGGHQ��XQH[SHFWHG�OHDNV�LQ�FHUWDLQ�XQGHUJURXQG�SLSHV
WKDW�DUH�FRQQHFWHG�WR�DQG�VXSSRUW�WKH�ILUH�VSULQNOHU�V\VWHP���7KH�'LVWULFW¶V�SURMHFW�PDQDJHU��5RHEEHOHQ�&RQVWUXFWLRQ�0DQDJHPHQW
6HUYLFHV��,QF���³5RHEEHOHQ´���SURPSWO\�LQYHVWLJDWHG��DQG�DW�WKH�'LVWULFW¶V�UHTXHVW��FRQWDFWHG�(QYLURQPHQWDO�5HVRXUFH�*URXS��,QF�
�³(5*´���D�&ODVV�$��*HQHUDO�(QJLQHHU�&RQWUDFWRU���&ODVV�%��*HQHUDO�%XLOGLQJ�&RQWUDFWRU���DQG�+D]DUGRXV�6XEVWDQFH�5HPRYDO
&HUWLILHG�FRQWUDFWRU��WR�HYDOXDWH�WKH�XQGHUJURXQG�SOXPELQJ�DQG�UHFRPPHQG�UHSDLUV��LI�QHFHVVDU\�
�
(5*¶V�LQYHVWLJDWLRQ�FRQILUPHG�WKH�SLSHV��QHDU�WKH�GULQNLQJ�IRXQWDLQ�E\�WKH�PHFKDQLFDO�URRP��DV�ZHOO�DV�%XLOGLQJ�'��ZHUH�H[SHULHQFLQJ
SOXPELQJ�LVVXHV�DQG�UHTXLUHG�LPPHGLDWH�UHPHGLDO�DFWLRQ���2Q�0DUFK�����������WKH�*RYHUQLQJ�%RDUG�RI�7UXVWHHV�DSSURYHG�5HVROXWLRQ
1R����������DXWKRUL]LQJ�WKH�&KDQFHOORU��RU�KHU�GHVLJQHH��WR�WDNH�DOO�DFWLRQV�UHTXLUHG�WR�UHSDLU�WKH�H[LVWLQJ�SOXPELQJ�LVVXHV�QHDU�WKH
GULQNLQJ�IRXQWDLQ�E\�WKH�PHFKDQLFDO�URRP�DQG�%XLOGLQJ�'�DW�WKH�$ODPHGD�&DPSXV��
�
7KHUHDIWHU��(5*�SHUIRUPHG�WKH�UHTXLUHG�SOXPELQJ�ZRUN�WR�DGGUHVV�WKH�OHDNLQJ�SLSHV���'XULQJ�WKH�FRXUVH�RI�WKDW�ZRUN��WKH�SUHVVXUH�ZDV
UHGXFHG�LQ�RQH�DUHD�RI�WKH�OHDNLQJ�SLSLQJ�ZKLFK�LQ�WXUQ�FUHDWHG�SUHVVXUH�LQ�D�QHZ�DUHD�RI�WKH�SLSH�ZKLFK�UHVXOWHG�LQ�WKH�RXWIORZ�RI�ZDWHU
IURP�WKH�³7´�FRQQHFWLRQ�XQGHUQHDWK�WKH�ZDONZD\�QHDU�WKH�0HFKDQLFDO�5RRP�DQG�%XLOGLQJ�'���$W�WKH�UHTXHVW�RI�WKH�'LVWULFW��(5*
LQYHVWLJDWHG�WKH�³7´�FRQQHFWLRQ�DQG�LGHQWLILHG�WKH�VRXUFH�RI�WKH�RXWIORZ�RI�WKH�ZDWHU�WKDW�FDXVHG�WKH�GLVSODFHPHQW�RI�FRQFUHWH�DERYH�WKH
VXEMHFW�SLSHV���7KH�UHTXLUHG�DGGLWLRQDO�HPHUJHQF\�UHSDLUV�LQFOXGHG�WKH�UHSODFHPHQW�RI�WKH�HURGHG�³7´�FRQQHFWLRQ�DQG�WKH�HQWLUH�UXQ�RI
SLSH�IURP�WKH�³7´�WR�WKH�QHZO\�LQVWDOOHG�YDOYH���7KLV�FKDQJH�RUGHU�FRYHUV�WKH�VXSSOHPHQWDO�LQYHVWLJDWLRQ�(5*�SHUIRUPHG�IRU�WKH
'LVWULFW���'XULQJ�WKH�UHSDLUV�RI�WKH�EURNHQ�ZDWHU�OLQH��(5*�GLVFRYHUHG�DQG�UHSDLUHG�D�VHFRQG�OLQH�WKDW�ZDV�LPSDFWHG�E\�WKH�UHPRYDO�RI
WKH�FRQFUHWH�FDVLQJ�DURXQG�WKH�OHDNLQJ�MRLQW���(5*�DOVR�DGGUHVVHG�YRLGV�LQ�WKH�XQGHUO\LQJ�VRLO�RI�H[FDYDWHG�ZDONZD\�DQG�UHLQIRUFHG�WKH
ZDONZD\�WR�DOORZ�LW�WR�FRQWLQXH�WR�VXSSRUW�YHKLFOH�WUDIILF�
�
)ROORZLQJ�WKH�VXSSOHPHQWDO�LQYHVWLJDWLRQ��DOO�RI�WKH�UHTXLUHG�UHSDLU�ZRUN�ZDV�FRPSOHWHG�SXUVXDQW�WR�6HFWLRQ���RI�5HVROXWLRQ����������WR
DYRLG�IXUWKHU�SURSHUW\�GDPDJH�

6XEMHFW ����&RQVLGHU�5DWLILFDWLRQ�RI�&KDQJH�2UGHU�1R����WR�$JUHHPHQW�IRU�&RQVWUXFWLRQ�6HUYLFHV
ZLWK�(QYLURQPHQWDO�5HVRXUFHV�*URXS��,QF��IRU�6XSSOHPHQWDO�(PHUJHQF\�,QYHVWLJDWLRQ
DQG�5HSDLU�RI�3OXPELQJ�,VVXHV�DW�%XLOGLQJ�'�DW�&ROOHJH�RI�$ODPHGD�LQ�DQ�$PRXQW�1RW�WR�
([FHHG����������3UHVHQWHU��9LFH�&KDQFHOORU�6DWD�

0HHWLQJ -XO������������5(*8/$5�0((7,1*�2)�7+(�%2$5'�2)�75867((6

$FFHVV 3XEOLF

7\SH $FWLRQ

3UHIHUUHG�'DWH -XO���������

$EVROXWH�'DWH -XO���������

)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ����������

%XGJHWHG <HV

%XGJHW�6RXUFH ��������������������������������)XQG�����*HQHUDO�)XQG�

5HFRPPHQGHG�$FWLRQ 5DWLI\�&KDQJH�2UGHU�1R����WR�$JUHHPHQW�IRU�&RQVWUXFWLRQ�6HUYLFHV�ZLWK�(QYLURQPHQWDO�5HVRXUFHV
*URXS��,QF��IRU�VXSSOHPHQWDO�HPHUJHQF\�LQYHVWLJDWLRQ�DQG�UHSDLU�RI�SOXPELQJ�LVVXHV�DW�%XLOGLQJ�'
DW�&ROOHJH�RI�$ODPHGD�LQ�DQ�DPRXQW�QRW�WR�H[FHHG���������
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$�KLVWRU\�RI�(5*¶V�FRQWUDFW�ZLWK�WKH�'LVWULFW�LV�VKRZQ�EHORZ�

'RFXPHQW &KDQJH 3ULFH &RPSOHWLRQ
'DWH

%RDUG�$SSURYDO
'DWH

2ULJLQDO
$JUHHPHQW�IRU
&RQVWUXFWLRQ
6HUYLFHV

1�$ ���������� � 0DUFK���������

&KDQJH�2UGHU�1R�
�

5HSODFHPHQW�RI
HURGHG�³7´
FRQQHFWLRQ�DQG
HQWLUH�UXQ�RI�SLSH
IURP�WKH�³7´�WR�WKH
QHZO\�LQVWDOOHG
YDOYH�

���������� -XQH��������� -XQH���������

&KDQJH�2UGHU�1R�
�

/HDN�LQYHVWLJDWLRQ
DQG�FRQFUHWH
UHSODFHPHQW�

�������������� -XQH��������� -XO\���������

&KDQJH�2UGHU�1R�
�

/HDN�,QYHVWLJDWLRQ�
UHSDLU�RI�ZDWHU
OLQH��YRLGV�LQ
XQGHUO\LQJ�VRLO�DQG
UHLQIRUFHPHQW�RI
ZDONZD\�

������� -XQH��������� 7KLV�,WHP�

&RQWUDFW�7RWDO� ���������� &�2�3HUFHQWDJH
RI�&RQWUDFW� ���

�
(5*�KROGV�$��%��DQG�+D]PDW�&DOLIRUQLD�FRQWUDFWRUV¶�OLFHQVHV�DQG�LV�OLFHQVHG�WR�SURYLGH�DQG�PDQDJH�D�IXOO�UDQJH�RI�HQYLURQPHQWDO
OLDELOLW\�FRQVXOWLQJ��FRQVWUXFWLRQ�HQJLQHHULQJ��DQG�PDQDJHPHQW�VHUYLFHV�IRU�WKH�SULYDWH�DQG�SXEOLF�VHFWRU��&6/%�������������
�
&RQWDFW�,QIRUPDWLRQ�

%HQMDPLQ�*��:HOOV
���/RFXVW�$YHQXH
0LOO�9DOOH\��&$�������
:HEVLWH��KWWS���HQYLURQPHQWDOUJ�FRP
�
'(/,9(5$%/(6�6&23(�2)�:25.�
�
���&RVW�DVVRFLDWHG�ZLWK�VXSSOHPHQWDO�LQYHVWLJDWLRQ�RI�SOXPELQJ�SLSHV�UHTXLUHG�WR�DGGUHVV�OHDNDJH�DGMDFHQW�WR�%XLOGLQJ�'�RQ�WKH�&ROOHJH
RI�$ODPHGD�FDPSXV�
�
���&RVW�DVVRFLDWHG�ZLWK�UHSDLU�RI�VHFRQG�OLQH�WKDW�ZDV�LPSDFWHG�E\�WKH�UHPRYDO�RI�WKH�FRQFUHWH�FDVLQJ�DURXQG�WKH�OHDNLQJ�MRLQW�
�
���&RVW�DVVRFLDWHG�ZLWK�DGGUHVVLQJ�WKH�YRLGV�LQ�VRLO�XQGHUO\LQJ�ZDONZD\�DQG�UHLQIRUFHPHQW�RI�WKH�ZDONZD\�
�
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�HPHUJHQF\�UHSDLUV�ZHUH�FRPSOHWHG�E\�-XQH����������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�&ROOHJH�3UHVLGHQW��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV�DQG�&KDQFHOORU�UHFRPPHQG�UDWLILFDWLRQ�RI�&KDQJH�2UGHU�1R����WR�WKH
$JUHHPHQW�IRU�&RQVWUXFWLRQ�6HUYLFHV�ZLWK�(QYLURQPHQWDO�5HVRXUFHV�*URXS��,QF��IRU�WKH�VXSSOHPHQWDO�HPHUJHQF\�LQYHVWLJDWLRQ�DQG
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&KDQJH�2UGHU�1R����&2$�(PHUJHQF\�/HDN�5HSDLU�B�5HY��������B�������B��'06��SGI������.%�
(5*�&RQWUDFW��&2����SGI��������.%�
�����������5HVROXWLRQ���$ODPHGD�&ROOHJH�(PHUJHQF\��:DWHU�/HDN����&RQWUDFWB�������B��'06��SGI�����.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\������������&76�QXPEHU�LV�������
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&RQWUDFW $SSURYHG�$PRXQW 7LPH�([WHQVLRQ %RDUG�$SSURYDO�'DWH
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&KDQJH�2UGHU��� ������������� ����GD\V -DQXDU\���������
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%$&.*5281'�$1$/<6,6���
-3%�'HVLJQ��,QF��ZDV�DSSURYHG�WR�SHUIRUP�FRQVWUXFWLRQ�VHUYLFHV�DW�WKH�/DQH\�&ROOHJH�&KLOGUHQ¶V�&HQWHU��³3URMHFW´��LQ�DQ�DPRXQW�QRW�
WR�H[FHHG�������������DW�WKH�%RDUG�RI�7UXVWHHV�PHHWLQJ�RQ�-DQXDU\�����������7KH�VFRSH�RI�ZRUN�LQFOXGHG�LQVWDOODWLRQ�RI�RUQDPHQWDO
IHQFLQJ�DQG�FKDLQ�OLQN�IHQFH��UHSODFHPHQW�RI�GRRU�KDUGZDUH��UHSODFHPHQW�RI�FDUSHW�ZLWK�QHZ�9&7�WLOHV��SDLQWLQJ��ODQGVFDSLQJ��DQG
LQVWDOODWLRQ�RI�QHZ�PRGXODU�SDUWLWLRQV�DQG�IXUQLWXUH�LQ�WKUHH�����RIILFHV��7KH�3URMHFW�ZDV�LQWHQGHG�WR�SDUWLDOO\�IXOILOO�WKH�QHHG�WR
PRGHUQL]H�WKH�&KLOGUHQ¶V�&HQWHU�WR�PHHW�FRGH�FRPSOLDQFH�UHTXLUHPHQWV�DQG�VXVWDLQ�JHQHUDO�FDPSXV�EHDXWLILFDWLRQ�HIIRUWV��$OO�ZRUN
ZDV�SHUIRUPHG�GXULQJ�RII�KRXUV�LQ�RUGHU�QRW�WR�LPSDFW�WKH�FKLOGFDUH�FHQWHU�RSHUDWLRQV�
�
6XEVHTXHQW�WR�WKH�H[HFXWHG�$JUHHPHQW�DQG�GXULQJ�FRQVWUXFWLRQ��WKH�&HQWHU�UHTXHVWHG�DGGLWLRQDO�ZRUN��LQFOXGLQJ��LQVWDOODWLRQ�RI
DGGLWLRQDO�9&7�IORRULQJ��UHSODFHPHQW�RI�RQH�����FKLOGUHQ¶V�WRLOHW�DQG�WZR�����DGXOW�WRLOHWV��UHSDLUV�DW�WZR�����GRRUV�DQG�IHQFH�DGMDFHQW
WR�UHDU�SDWLR��SURYLVLRQ�DQG�LQVWDOODWLRQ�RI�DGGLWLRQDO�FHLOLQJ�WLOH��PLQRU�VLQN�UHSDLUV��DQG�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI
PLVFHOODQHRXV�RIILFH�IXUQLWXUH��7KH�FRVW�RI�WKH�DGGLWLRQDO�ZRUN�ZDV�SURFHVVHG�YLD�&KDQJH�2UGHU�1R����LQ�WKH�DPRXQW�RI������������
&KDQJH�2UGHU�1R����DOVR�LQFOXGHG�D�FRQWUDFW�WLPH�H[WHQVLRQ�RI�����GD\V��
�
-3%�'HVLJQ��,QF��KDV�FRPSOHWHG�DOO�ZRUN�IRU�WKH�3URMHFW�SHU�WKH�RULJLQDO�DJUHHPHQW�DQG�SODQV�DQG�VSHFLILFDWLRQV�LVVXHG�E\�WKH�'LVWULFW�
7KH�3URMHFW�VFRSH�RI�ZRUN�LQFOXGLQJ�DOO�FKDQJH�RUGHU�ZRUN��SXQFK�OLVW��DQG�RU�SURMHFW�UHODWHG�ZRUN�KDV�EHHQ�FRPSOHWHG�
�
6HH�EHORZ�IRU�WKH�KLVWRU\�RI�%RDUG�DSSURYDOV�RI�WKLV�FRQWUDFW�DQG�DVVRFLDWHG�FKDQJH�RUGHU�

�
�

�
���
�
�
�

6XEMHFW ����&RQVLGHU�$FFHSWDQFH�RI�WKH�/DQH\�&ROOHJH�&KLOGUHQ¶V�&HQWHU�&RQVWUXFWLRQ�DQG
0RGHUQL]DWLRQ�3URMHFW�DQG�5HOHDVH����5HWHQWLRQ�LQ�WKH�$PRXQW�RI�����������WR�-3%
'HVLJQ��,QF��3UHVHQWHU��9LFH�&KDQFHOORU�6DWD�
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)LVFDO�,PSDFW <HV

'ROODU�$PRXQW ���������

%XGJHWHG <HV

%XGJHW�6RXUFH �)XQG�����&KLOGFDUH�'HYHORSPHQW�)XQGV�

5HFRPPHQGHG�$FWLRQ $FFHSW�WKH�/DQH\�&ROOHJH�&KLOGUHQ¶V�&HQWHU�&RQVWUXFWLRQ�DQG�0RGHUQL]DWLRQ�3URMHFW�DQG�UHOHDVH
���UHWHQWLRQ�LQ�WKH�DPRXQW�RI�����������WR�-3%�'HVLJQV��,QF�
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&RQWDFW�,QIRUPDWLRQ�
-3%�'HVLJQ��,QF�
����.HDWV�&LUFOH
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-3%�'HVLJQ��,QF��KDV�IXOILOOHG�LWV�FRQWUDFWXDO�REOLJDWLRQV�E\�FRPSOHWLQJ�WKH�3URMHFW�VFRSH�VHW�IRUWK�LQ�WKH�FRQVWUXFWLRQ�DJUHHPHQW��
7KH�3URMHFW�ZDV�FRPSOHWHG�RQ�$SULO������������,Q�OLJKW�RI�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�SURMHFW��WKH�ILQDO�DFWLRQ�LV�WKH�H[HFXWLRQ
RI�WKH�1RWLFH�RI�&RPSOHWLRQ��12&��WR�EH�ILOHG�ZLWK�WKH�2IILFH�RI�&RXQW\�5HFRUGHU�DQG�UHOHDVH�RI�WKH�UHPDLQLQJ����UHWHQWLRQ�LQ�WKH
DPRXQW�RI��������������
�
$17,&,3$7('�&203/(7,21�'$7(�
�
7KH�3URMHFW�ZDV�FRPSOHWHG�RQ�$SULO����������
�
(9$/8$7,21�$1'�5(&200(1'('�$&7,21��
�
7KH�)DFLOLWLHV�3URMHFW�0DQDJHU��'LUHFWRU�RI�&DSLWDO�3URMHFWV�	�)DFLOLWLHV��9LFH�&KDQFHOORU�RI�*HQHUDO�6HUYLFHV��DQG�,QWHULP�&KDQFHOORU
UHFRPPHQG�DFFHSWDQFH�RI�WKH�3URMHFW�DQG�UHOHDVH�RI�WKH�����UHWHQWLRQ�LQ�WKH�DPRXQW�RI�����������WR�-3%�'HVLJQ��,QF�

)LOH�$WWDFKPHQWV
-3%�'HVLJQ��1RWLFH�RI�&RPSOHWLRQ�SGI������.%�
-3%�'HVLJQV�&RQWUDFW��&2���SGI��������.%�

$GPLQ�&RQWHQW
':.�UHYLHZHG�-XO\���������UHYLVHG�-XO\������������&76�QXPEHU�LV�������
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