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5HTXLUHPHQWV�RI�WKH�DZDUG��UHPHGLHV�IRU�QRQ�FRPSOLDQFH�RU�IRU�PDWHULDOO\�IDOVH�VWDWHPHQWV

7KH�FRQGLWLRQV�RI�WKLV�DZDUG�DUH�PDWHULDO�UHTXLUHPHQWV�RI�WKH�DZDUG���&RPSOLDQFH�ZLWK�DQ\�DVVXUDQFHV�RU�FHUWLILFDWLRQV�
VXEPLWWHG�E\�RU�RQ�EHKDOI�RI�WKH�UHFLSLHQW�WKDW�UHODWH�WR�FRQGXFW�GXULQJ�WKH�SHULRG�RI�SHUIRUPDQFH�DOVR�LV�D�PDWHULDO�
UHTXLUHPHQW�RI�WKLV�DZDUG���%\�VLJQLQJ�DQG�DFFHSWLQJ�WKLV�DZDUG�RQ�EHKDOI�RI�WKH�UHFLSLHQW��WKH�DXWKRUL]HG�UHFLSLHQW�
RIILFLDO�DFFHSWV�DOO�PDWHULDO�UHTXLUHPHQWV�RI�WKH�DZDUG��DQG�VSHFLILFDOO\�DGRSWV�DOO�VXFK�DVVXUDQFHV�RU�FHUWLILFDWLRQV�DV�LI�
SHUVRQDOO\�H[HFXWHG�E\�WKH�DXWKRUL]HG�UHFLSLHQW�RIILFLDO�

)DLOXUH�WR�FRPSO\�ZLWK�DQ\�RQH�RU�PRUH�RI�WKHVH�DZDUG�UHTXLUHPHQWV����ZKHWKHU�D�FRQGLWLRQ�VHW�RXW�LQ�IXOO�EHORZ��D�
FRQGLWLRQ�LQFRUSRUDWHG�E\�UHIHUHQFH�EHORZ��RU�DQ�DVVXUDQFH�RU�FHUWLILFDWLRQ�UHODWHG�WR�FRQGXFW�GXULQJ�WKH�DZDUG�SHULRG��
��PD\�UHVXOW�LQ�WKH�2IILFH�RI�-XVWLFH�3URJUDPV���2-3���WDNLQJ�DSSURSULDWH�DFWLRQ�ZLWK�UHVSHFW�WR�WKH�UHFLSLHQW�DQG�WKH�
DZDUG���$PRQJ�RWKHU�WKLQJV��WKH�2-3�PD\�ZLWKKROG�DZDUG�IXQGV��GLVDOORZ�FRVWV��RU�VXVSHQG�RU�WHUPLQDWH�WKH�DZDUG���
7KH�8�6��'HSDUWPHQW�RI�-XVWLFH���'2-����LQFOXGLQJ�2-3��DOVR�PD\�WDNH�RWKHU�OHJDO�DFWLRQ�DV�DSSURSULDWH�

$Q\�PDWHULDOO\�IDOVH��ILFWLWLRXV��RU�IUDXGXOHQW�VWDWHPHQW�WR�WKH�IHGHUDO�JRYHUQPHQW�UHODWHG�WR�WKLV�DZDUG��RU�FRQFHDOPHQW�
RU�RPLVVLRQ�RI�D�PDWHULDO�IDFW��PD\�EH�WKH�VXEMHFW�RI�FULPLQDO�SURVHFXWLRQ��LQFOXGLQJ�XQGHU����8�6�&�������DQG�RU������
DQG�RU����8�6�&����������������DQG�DOVR�PD\�OHDG�WR�LPSRVLWLRQ�RI�FLYLO�SHQDOWLHV�DQG�DGPLQLVWUDWLYH�UHPHGLHV�IRU�IDOVH
FODLPV�RU�RWKHUZLVH��LQFOXGLQJ�XQGHU����8�6�&������������DQG������������

6KRXOG�DQ\�SURYLVLRQ�RI�D�UHTXLUHPHQW�RI�WKLV�DZDUG�EH�KHOG�WR�EH�LQYDOLG�RU�XQHQIRUFHDEOH�E\�LWV�WHUPV��WKDW�SURYLVLRQ�
VKDOO�ILUVW�EH�DSSOLHG�ZLWK�D�OLPLWHG�FRQVWUXFWLRQ�VR�DV�WR�JLYH�LW�WKH�PD[LPXP�HIIHFW�SHUPLWWHG�E\�ODZ���6KRXOG�LW�EH�
KHOG��LQVWHDG��WKDW�WKH�SURYLVLRQ�LV�XWWHUO\�LQYDOLG�RU��XQHQIRUFHDEOH��VXFK�SURYLVLRQ�VKDOO�EH�GHHPHG�VHYHUDEOH�IURP�WKLV
DZDUG�

$SSOLFDELOLW\�RI�3DUW�����8QLIRUP�5HTXLUHPHQWV

7KH�8QLIRUP�$GPLQLVWUDWLYH�5HTXLUHPHQWV��&RVW�3ULQFLSOHV��DQG�$XGLW�5HTXLUHPHQWV�LQ���&�)�5��3DUW������DV�DGRSWHG�
DQG�VXSSOHPHQWHG�E\�'2-�LQ���&�)�5��3DUW�������WRJHWKHU��WKH��3DUW�����8QLIRUP�5HTXLUHPHQWV���DSSO\�WR�WKLV�)<�
�����DZDUG�IURP�2-3�

7KH�3DUW�����8QLIRUP�5HTXLUHPHQWV�ZHUH�ILUVW�DGRSWHG�E\�'2-�RQ�'HFHPEHU������������,I�WKLV�)<������DZDUG�
VXSSOHPHQWV�IXQGV�SUHYLRXVO\�DZDUGHG�E\�2-3�XQGHU�WKH�VDPH�DZDUG�QXPEHU��H�J���IXQGV�DZDUGHG�GXULQJ�RU�EHIRUH�
'HFHPEHU��������WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV�DSSO\�ZLWK�UHVSHFW�WR�DOO�IXQGV�XQGHU�WKDW�DZDUG�QXPEHU�
�UHJDUGOHVV�RI�WKH�DZDUG�GDWH��DQG�UHJDUGOHVV�RI�ZKHWKHU�GHULYHG�IURP�WKH�LQLWLDO�DZDUG�RU�D�VXSSOHPHQWDO�DZDUG��WKDW�
DUH�REOLJDWHG�RQ�RU�DIWHU�WKH�DFFHSWDQFH�GDWH�RI�WKLV�)<������DZDUG�

)RU�PRUH�LQIRUPDWLRQ�DQG�UHVRXUFHV�RQ�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV�DV�WKH\�UHODWH�WR�2-3�DZDUGV�DQG�VXEDZDUGV
��VXEJUDQWV����VHH�WKH�2-3�ZHEVLWH�DW�KWWSV���RMS�JRY�IXQGLQJ�3DUW���8QLIRUP5HTXLUHPHQWV�KWP�

5HFRUG�UHWHQWLRQ�DQG�DFFHVV���5HFRUGV�SHUWLQHQW�WR�WKH�DZDUG�WKDW�WKH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�
DQ\�WLHU��PXVW�UHWDLQ����W\SLFDOO\�IRU�D�SHULRG�RI���\HDUV�IURP�WKH�GDWH�RI�VXEPLVVLRQ�RI�WKH�ILQDO�H[SHQGLWXUH�UHSRUW��6)�
������XQOHVV�D�GLIIHUHQW�UHWHQWLRQ�SHULRG�DSSOLHV����DQG�WR�ZKLFK�WKH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�
DQ\�WLHU��PXVW�SURYLGH�DFFHVV��LQFOXGH�SHUIRUPDQFH�PHDVXUHPHQW�LQIRUPDWLRQ��LQ�DGGLWLRQ�WR�WKH�ILQDQFLDO�UHFRUGV��
VXSSRUWLQJ�GRFXPHQWV��VWDWLVWLFDO�UHFRUGV��DQG�RWKHU�SHUWLQHQW�UHFRUGV�LQGLFDWHG�DW���&�)�5����������

,Q�WKH�HYHQW�WKDW�DQ�DZDUG�UHODWHG�TXHVWLRQ�DULVHV�IURP�GRFXPHQWV�RU�RWKHU�PDWHULDOV�SUHSDUHG�RU�GLVWULEXWHG�E\�2-3�
WKDW�PD\�DSSHDU�WR�FRQIOLFW�ZLWK��RU�GLIIHU�LQ�VRPH�ZD\�IURP��WKH�SURYLVLRQV�RI�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV��WKH�
UHFLSLHQW�LV�WR�FRQWDFW�2-3�SURPSWO\�IRU�FODULILFDWLRQ�
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&RPSOLDQFH�ZLWK�'2-�*UDQWV�)LQDQFLDO�*XLGH

5HIHUHQFHV�WR�WKH�'2-�*UDQWV�)LQDQFLDO�*XLGH�DUH�WR�WKH�'2-�*UDQWV�)LQDQFLDO�*XLGH�DV�SRVWHG�RQ�WKH�2-3�ZHEVLWH�
�FXUUHQWO\��WKH��'2-�*UDQWV�)LQDQFLDO�*XLGH��DYDLODEOH�DW�KWWSV���RMS�JRY�ILQDQFLDOJXLGH�'2-�LQGH[�KWP���LQFOXGLQJ�DQ\�
XSGDWHG�YHUVLRQ�WKDW�PD\�EH�SRVWHG�GXULQJ�WKH�SHULRG�RI�SHUIRUPDQFH����7KH�UHFLSLHQW�DJUHHV�WR�FRPSO\�ZLWK�WKH�'2-�
*UDQWV�)LQDQFLDO�*XLGH�

5HFODVVLILFDWLRQ�RI�YDULRXV�VWDWXWRU\�SURYLVLRQV�WR�D�QHZ�7LWOH����RI�WKH�8QLWHG�6WDWHV�&RGH

2Q�6HSWHPEHU����������YDULRXV�VWDWXWRU\�SURYLVLRQV�SUHYLRXVO\�FRGLILHG�HOVHZKHUH�LQ�WKH�8�6��&RGH�ZHUH�HGLWRULDOO\�
UHFODVVLILHG��WKDW�LV��PRYHG�DQG�UHQXPEHUHG��WR�D�QHZ�7LWOH�����HQWLWOHG��&ULPH�&RQWURO�DQG�/DZ�(QIRUFHPHQW���7KH�
UHFODVVLILFDWLRQ�HQFRPSDVVHG�D�QXPEHU�RI�VWDWXWRU\�SURYLVLRQV�SHUWLQHQW�WR�2-3�DZDUGV��WKDW�LV��2-3�JUDQWV�DQG�
FRRSHUDWLYH�DJUHHPHQWV���LQFOXGLQJ�PDQ\�SURYLVLRQV�SUHYLRXVO\�FRGLILHG�LQ�7LWOH����RI�WKH�8�6��&RGH�

(IIHFWLYH�DV�RI�6HSWHPEHU����������DQ\�UHIHUHQFH�LQ�WKLV�DZDUG�GRFXPHQW�WR�D�VWDWXWRU\�SURYLVLRQ�WKDW�KDV�EHHQ�
UHFODVVLILHG�WR�WKH�QHZ�7LWOH����RI�WKH�8�6��&RGH�LV�WR�EH�UHDG�DV�D�UHIHUHQFH�WR�WKDW�VWDWXWRU\�SURYLVLRQ�DV�UHFODVVLILHG�WR�
7LWOH�����7KLV�UXOH�RI�FRQVWUXFWLRQ�VSHFLILFDOO\�LQFOXGHV�UHIHUHQFHV�VHW�RXW�LQ�DZDUG�FRQGLWLRQV��UHIHUHQFHV�VHW�RXW�LQ�
PDWHULDO�LQFRUSRUDWHG�E\�UHIHUHQFH�WKURXJK�DZDUG�FRQGLWLRQV��DQG�UHIHUHQFHV�VHW�RXW�LQ�RWKHU�DZDUG�UHTXLUHPHQWV�

5HTXLUHG�WUDLQLQJ�IRU�3RLQW�RI�&RQWDFW�DQG�DOO�)LQDQFLDO�3RLQWV�RI�&RQWDFW

%RWK�WKH�3RLQW�RI�&RQWDFW��32&��DQG�DOO�)LQDQFLDO�3RLQWV�RI�&RQWDFW��)32&V��IRU�WKLV�DZDUG�PXVW�KDYH�VXFFHVVIXOO\�
FRPSOHWHG�DQ��2-3�ILQDQFLDO�PDQDJHPHQW�DQG�JUDQW�DGPLQLVWUDWLRQ�WUDLQLQJ��E\�����GD\V�DIWHU�WKH�GDWH�RI�WKH�
UHFLSLHQW
V�DFFHSWDQFH�RI�WKH�DZDUG���6XFFHVVIXO�FRPSOHWLRQ�RI�VXFK�D�WUDLQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLOO�VDWLVI\�
WKLV�FRQGLWLRQ�

,Q�WKH�HYHQW�WKDW�HLWKHU�WKH�32&�RU�DQ�)32&�IRU�WKLV�DZDUG�FKDQJHV�GXULQJ�WKH�SHULRG�RI�SHUIRUPDQFH��WKH�QHZ�32&�RU�
)32&�PXVW�KDYH�VXFFHVVIXOO\�FRPSOHWHG�DQ��2-3�ILQDQFLDO�PDQDJHPHQW�DQG�JUDQW�DGPLQLVWUDWLRQ�WUDLQLQJ��E\�����
FDOHQGDU�GD\V�DIWHU��������WKH�GDWH�RI�2-3
V�DSSURYDO�RI�WKH��&KDQJH�*UDQWHH�&RQWDFW��*$1��LQ�WKH�FDVH�RI�D�QHZ�
32&���RU�����WKH�GDWH�WKH�32&�HQWHUV�LQIRUPDWLRQ�RQ�WKH�QHZ�)32&�LQ�*06��LQ�WKH�FDVH�RI�D�QHZ�)32&����6XFFHVVIXO�
FRPSOHWLRQ�RI�VXFK�D�WUDLQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLOO�VDWLVI\�WKLV�FRQGLWLRQ�

$�OLVW�RI�2-3�WUDLQLQJV�WKDW�2-3�ZLOO�FRQVLGHU��2-3�ILQDQFLDO�PDQDJHPHQW�DQG�JUDQW�DGPLQLVWUDWLRQ�WUDLQLQJ��IRU�
SXUSRVHV�RI�WKLV�FRQGLWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�RMS�JRY�WUDLQLQJ�IPWV�KWP���$OO�WUDLQLQJV�WKDW�VDWLVI\�WKLV�FRQGLWLRQ�
LQFOXGH�D�VHVVLRQ�RQ�JUDQW�IUDXG�SUHYHQWLRQ�DQG�GHWHFWLRQ

7KH�UHFLSLHQW�VKRXOG�DQWLFLSDWH�WKDW�2-3�ZLOO�LPPHGLDWHO\�ZLWKKROG���IUHH]H���DZDUG�IXQGV�LI�WKH�UHFLSLHQW�IDLOV�WR�
FRPSO\�ZLWK�WKLV�FRQGLWLRQ���7KH�UHFLSLHQW
V�IDLOXUH�WR�FRPSO\�DOVR�PD\�OHDG�2-3�WR�LPSRVH�DGGLWLRQDO�DSSURSULDWH�
FRQGLWLRQV�RQ�WKLV�DZDUG�

5HTXLUHPHQWV�UHODWHG�WR��GH�PLQLPLV��LQGLUHFW�FRVW�UDWH

$�UHFLSLHQW�WKDW�LV�HOLJLEOH�XQGHU�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV�DQG�RWKHU�DSSOLFDEOH�ODZ�WR�XVH�WKH��GH�PLQLPLV��
LQGLUHFW�FRVW�UDWH�GHVFULEHG�LQ���&�)�5����������I���DQG�WKDW�HOHFWV�WR�XVH�WKH��GH�PLQLPLV��LQGLUHFW�FRVW�UDWH��PXVW�DGYLVH
2-3�LQ�ZULWLQJ�RI�ERWK�LWV�HOLJLELOLW\�DQG�LWV�HOHFWLRQ��DQG�PXVW�FRPSO\�ZLWK�DOO�DVVRFLDWHG�UHTXLUHPHQWV�LQ�WKH�3DUW�����
8QLIRUP�5HTXLUHPHQWV���7KH��GH�PLQLPLV��UDWH�PD\�EH�DSSOLHG�RQO\�WR�PRGLILHG�WRWDO�GLUHFW�FRVWV��07'&��DV�GHILQHG�
E\�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV�
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5HTXLUHPHQW�WR�UHSRUW�SRWHQWLDOO\�GXSOLFDWLYH�IXQGLQJ

,I�WKH�UHFLSLHQW�FXUUHQWO\�KDV�RWKHU�DFWLYH�DZDUGV�RI�IHGHUDO�IXQGV��RU�LI�WKH�UHFLSLHQW�UHFHLYHV�DQ\�RWKHU�DZDUG�RI�IHGHUDO�
IXQGV�GXULQJ�WKH�SHULRG�RI�SHUIRUPDQFH�IRU�WKLV�DZDUG��WKH�UHFLSLHQW�SURPSWO\�PXVW�GHWHUPLQH�ZKHWKHU�IXQGV�IURP�DQ\�
RI�WKRVH�RWKHU�IHGHUDO�DZDUGV�KDYH�EHHQ��DUH�EHLQJ��RU�DUH�WR�EH�XVHG��LQ�ZKROH�RU�LQ�SDUW��IRU�RQH�RU�PRUH�RI�WKH�
LGHQWLFDO�FRVW�LWHPV�IRU�ZKLFK�IXQGV�DUH�SURYLGHG�XQGHU�WKLV�DZDUG���,I�VR��WKH�UHFLSLHQW�PXVW�SURPSWO\�QRWLI\�WKH�'2-�
DZDUGLQJ�DJHQF\��2-3�RU�29:��DV�DSSURSULDWH��LQ�ZULWLQJ�RI�WKH�SRWHQWLDO�GXSOLFDWLRQ��DQG��LI�VR�UHTXHVWHG�E\�WKH�'2-�
DZDUGLQJ�DJHQF\��PXVW�VHHN�D�EXGJHW�PRGLILFDWLRQ�RU�FKDQJH�RI�SURMHFW�VFRSH�JUDQW�DGMXVWPHQW�QRWLFH��*$1��WR�
HOLPLQDWH�DQ\�LQDSSURSULDWH�GXSOLFDWLRQ�RI�IXQGLQJ�

5HTXLUHPHQWV�UHODWHG�WR�6\VWHP�IRU�$ZDUG�0DQDJHPHQW�DQG�8QLYHUVDO�,GHQWLILHU�5HTXLUHPHQWV

7KH�UHFLSLHQW�PXVW�FRPSO\�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�UHJDUGLQJ�WKH�6\VWHP�IRU�$ZDUG�0DQDJHPHQW��6$0���
FXUUHQWO\�DFFHVVLEOH�DW�KWWSV���ZZZ�VDP�JRY����7KLV�LQFOXGHV�DSSOLFDEOH�UHTXLUHPHQWV�UHJDUGLQJ�UHJLVWUDWLRQ�ZLWK�6$0��
DV�ZHOO�DV�PDLQWDLQLQJ�WKH�FXUUHQF\�RI�LQIRUPDWLRQ�LQ�6$0�

7KH�UHFLSLHQW�DOVR�PXVW�FRPSO\�ZLWK�DSSOLFDEOH�UHVWULFWLRQV�RQ�VXEDZDUGV���VXEJUDQWV���WR�ILUVW�WLHU�VXEUHFLSLHQWV�
�ILUVW�WLHU��VXEJUDQWHHV����LQFOXGLQJ�UHVWULFWLRQV�RQ�VXEDZDUGV�WR�HQWLWLHV�WKDW�GR�QRW�DFTXLUH�DQG�SURYLGH��WR�WKH�
UHFLSLHQW��WKH�XQLTXH�HQWLW\�LGHQWLILHU�UHTXLUHG�IRU�6$0�UHJLVWUDWLRQ�

7KH�GHWDLOV�RI�WKH�UHFLSLHQW
V�REOLJDWLRQV�UHODWHG�WR�6$0�DQG�WR�XQLTXH�HQWLW\�LGHQWLILHUV�DUH�SRVWHG�RQ�WKH�2-3�ZHE�VLWH�
DW�KWWSV���RMS�JRY�IXQGLQJ�([SORUH�6$0�KWP��$ZDUG�FRQGLWLRQ���6\VWHP�IRU�$ZDUG�0DQDJHPHQW��6$0��DQG�8QLYHUVDO�
,GHQWLILHU�5HTXLUHPHQWV���DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�

7KLV�FRQGLWLRQ�GRHV�QRW�DSSO\�WR�DQ�DZDUG�WR�DQ�LQGLYLGXDO�ZKR�UHFHLYHG�WKH�DZDUG�DV�D�QDWXUDO�SHUVRQ��L�H���XQUHODWHG�WR
DQ\�EXVLQHVV�RU�QRQ�SURILW�RUJDQL]DWLRQ�WKDW�KH�RU�VKH�PD\�RZQ�RU�RSHUDWH�LQ�KLV�RU�KHU�QDPH��
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(PSOR\PHQW�HOLJLELOLW\�YHULILFDWLRQ�IRU�KLULQJ�XQGHU�WKH�DZDUG

���7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��PXVW��

$��(QVXUH�WKDW��DV�SDUW�RI�WKH�KLULQJ�SURFHVV�IRU�DQ\�SRVLWLRQ�ZLWKLQ�WKH�8QLWHG�6WDWHV�WKDW�LV�RU�ZLOO�EH�IXQGHG��LQ�ZKROH�
RU�LQ�SDUW��ZLWK�DZDUG�IXQGV��WKH�UHFLSLHQW��RU�DQ\�VXEUHFLSLHQW��SURSHUO\�YHULILHV�WKH�HPSOR\PHQW�HOLJLELOLW\�RI�WKH�
LQGLYLGXDO�ZKR�LV�EHLQJ�KLUHG��FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI���8�6�&������D�D�����DQG�����

%��1RWLI\�DOO�SHUVRQV�DVVRFLDWHG�ZLWK�WKH�UHFLSLHQW��RU�DQ\�VXEUHFLSLHQW��ZKR�DUH�RU�ZLOO�EH�LQYROYHG�LQ�DFWLYLWLHV�XQGHU�
WKLV�DZDUG�RI�ERWK��

����WKLV�DZDUG�UHTXLUHPHQW�IRU�YHULILFDWLRQ�RI�HPSOR\PHQW�HOLJLELOLW\��DQG

����WKH�DVVRFLDWHG�SURYLVLRQV�LQ���8�6�&������D�D�����DQG�����WKDW��JHQHUDOO\�VSHDNLQJ��PDNH�LW�XQODZIXO��LQ�WKH�8QLWHG�
6WDWHV��WR�KLUH��RU�UHFUXLW�IRU�HPSOR\PHQW��FHUWDLQ�DOLHQV�

&��3URYLGH�WUDLQLQJ��WR�WKH�H[WHQW�QHFHVVDU\��WR�WKRVH�SHUVRQV�UHTXLUHG�E\�WKLV�FRQGLWLRQ�WR�EH�QRWLILHG�RI�WKH�DZDUG�
UHTXLUHPHQW�IRU�HPSOR\PHQW�HOLJLELOLW\�YHULILFDWLRQ�DQG�RI�WKH�DVVRFLDWHG�SURYLVLRQV�RI���8�6�&������D�D�����DQG�����

'��$V�SDUW�RI�WKH�UHFRUGNHHSLQJ�IRU�WKH�DZDUG��LQFOXGLQJ�SXUVXDQW�WR�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV���PDLQWDLQ�
UHFRUGV�RI�DOO�HPSOR\PHQW�HOLJLELOLW\�YHULILFDWLRQV�SHUWLQHQW�WR�FRPSOLDQFH�ZLWK�WKLV�DZDUG�FRQGLWLRQ�LQ�DFFRUGDQFH�ZLWK
)RUP�,���UHFRUG�UHWHQWLRQ�UHTXLUHPHQWV��DV�ZHOO�DV�UHFRUGV�RI�DOO�SHUWLQHQW�QRWLILFDWLRQV�DQG�WUDLQLQJV�

���0RQLWRULQJ

7KH�UHFLSLHQW
V�PRQLWRULQJ�UHVSRQVLELOLWLHV�LQFOXGH�PRQLWRULQJ�RI�VXEUHFLSLHQW�FRPSOLDQFH�ZLWK�WKLV�FRQGLWLRQ�

���$OORZDEOH�FRVWV

7R�WKH�H[WHQW�WKDW�VXFK�FRVWV�DUH�QRW�UHLPEXUVHG�XQGHU�DQ\�RWKHU�IHGHUDO�SURJUDP��DZDUG�IXQGV�PD\�EH�REOLJDWHG�IRU�WKH�
UHDVRQDEOH��QHFHVVDU\��DQG�DOORFDEOH�FRVWV��LI�DQ\��RI�DFWLRQV�GHVLJQHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKLV�FRQGLWLRQ�

���5XOHV�RI�FRQVWUXFWLRQ

$��6WDII�LQYROYHG�LQ�WKH�KLULQJ�SURFHVV

)RU�SXUSRVHV�RI�WKLV�FRQGLWLRQ��SHUVRQV��ZKR�DUH�RU�ZLOO�EH�LQYROYHG�LQ�DFWLYLWLHV�XQGHU�WKLV�DZDUG��VSHFLILFDOO\�LQFOXGHV
�ZLWKRXW�OLPLWDWLRQ��DQ\�DQG�DOO�UHFLSLHQW��RU�DQ\�VXEUHFLSLHQW��RIILFLDOV�RU�RWKHU�VWDII�ZKR�DUH�RU�ZLOO�EH�LQYROYHG�LQ�WKH�
KLULQJ�SURFHVV�ZLWK�UHVSHFW�WR�D�SRVLWLRQ�WKDW�LV�RU�ZLOO�EH�IXQGHG��LQ�ZKROH�RU�LQ�SDUW��ZLWK�DZDUG�IXQGV�

%��(PSOR\PHQW�HOLJLELOLW\�FRQILUPDWLRQ�ZLWK�(�9HULI\

)RU�SXUSRVHV�RI�VDWLVI\LQJ�WKH�UHTXLUHPHQW�RI�WKLV�FRQGLWLRQ�UHJDUGLQJ�YHULILFDWLRQ�RI�HPSOR\PHQW�HOLJLELOLW\��WKH�
UHFLSLHQW��RU�DQ\�VXEUHFLSLHQW��PD\�FKRRVH�WR�SDUWLFLSDWH�LQ��DQG�XVH��(�9HULI\��ZZZ�H�YHULI\�JRY���SURYLGHG�DQ�
DSSURSULDWH�SHUVRQ�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�WKH�UHFLSLHQW��RU�VXEUHFLSLHQW��XVHV�(�9HULI\��DQG�IROORZV�WKH�SURSHU�
(�9HULI\�SURFHGXUHV��LQFOXGLQJ�LQ�WKH�HYHQW�RI�D��7HQWDWLYH�1RQFRQILUPDWLRQ��RU�D��)LQDO�1RQFRQILUPDWLRQ���WR�
FRQILUP�HPSOR\PHQW�HOLJLELOLW\�IRU�HDFK�KLULQJ�IRU�D�SRVLWLRQ�LQ�WKH�8QLWHG�6WDWHV�WKDW�LV�RU�ZLOO�EH�IXQGHG��LQ�ZKROH�RU�
LQ�SDUW��ZLWK�DZDUG�IXQGV�

&���8QLWHG�6WDWHV��VSHFLILFDOO\�LQFOXGHV�WKH�'LVWULFW�RI�&ROXPELD��3XHUWR�5LFR��*XDP��WKH�9LUJLQ�,VODQGV�RI�WKH�8QLWHG�
6WDWHV��DQG�WKH�&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV�

'��1RWKLQJ�LQ�WKLV�FRQGLWLRQ�VKDOO�EH�XQGHUVWRRG�WR�DXWKRUL]H�RU�UHTXLUH�DQ\�UHFLSLHQW��DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��RU�
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DQ\�SHUVRQ�RU�RWKHU�HQWLW\��WR�YLRODWH�DQ\�IHGHUDO�ODZ��LQFOXGLQJ�DQ\�DSSOLFDEOH�FLYLO�ULJKWV�RU�QRQGLVFULPLQDWLRQ�ODZ�

(��1RWKLQJ�LQ�WKLV�FRQGLWLRQ��LQFOXGLQJ�LQ�SDUDJUDSK���%���VKDOO�EH�XQGHUVWRRG�WR�UHOLHYH�DQ\�UHFLSLHQW��DQ\�VXEUHFLSLHQW�
DW�DQ\�WLHU��RU�DQ\�SHUVRQ�RU�RWKHU�HQWLW\��RI�DQ\�REOLJDWLRQ�RWKHUZLVH�LPSRVHG�E\�ODZ��LQFOXGLQJ���8�6�&������D�D�����
DQG�����

4XHVWLRQV�DERXW�(�9HULI\�VKRXOG�EH�GLUHFWHG�WR�'+6���)RU�PRUH�LQIRUPDWLRQ�DERXW�(�9HULI\�YLVLW�WKH�(�9HULI\�
ZHEVLWH��KWWSV���ZZZ�H�YHULI\�JRY���RU�HPDLO�(�9HULI\�DW�(�9HULI\#GKV�JRY���(�9HULI\�HPSOR\HU�DJHQWV�FDQ�HPDLO�(�
9HULI\�DW�(�9HULI\(PSOR\HU$JHQW#GKV�JRY�

4XHVWLRQV�DERXW�WKH�PHDQLQJ�RU�VFRSH�RI�WKLV�FRQGLWLRQ�VKRXOG�EH�GLUHFWHG�WR�2-3��EHIRUH�DZDUG�DFFHSWDQFH�

5HTXLUHPHQW�WR�UHSRUW�DFWXDO�RU�LPPLQHQW�EUHDFK�RI�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ��3,,�

7KH�UHFLSLHQW��DQG�DQ\��VXEUHFLSLHQW��DW�DQ\�WLHU��PXVW�KDYH�ZULWWHQ�SURFHGXUHV�LQ�SODFH�WR�UHVSRQG�LQ�WKH�HYHQW�RI�DQ�
DFWXDO�RU�LPPLQHQW��EUHDFK���20%�0��������LI�LW��RU�D�VXEUHFLSLHQW���������FUHDWHV��FROOHFWV��XVHV��SURFHVVHV��VWRUHV��
PDLQWDLQV��GLVVHPLQDWHV��GLVFORVHV��RU�GLVSRVHV�RI��SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ��3,,������&)5���������ZLWKLQ�WKH�
VFRSH�RI�DQ�2-3�JUDQW�IXQGHG�SURJUDP�RU�DFWLYLW\��RU�����XVHV�RU�RSHUDWHV�D��)HGHUDO�LQIRUPDWLRQ�V\VWHP���20%�
&LUFXODU�$��������7KH�UHFLSLHQW
V�EUHDFK�SURFHGXUHV�PXVW�LQFOXGH�D�UHTXLUHPHQW�WR�UHSRUW�DFWXDO�RU�LPPLQHQW�EUHDFK�RI�
3,,�WR�DQ�2-3�3URJUDP�0DQDJHU�QR�ODWHU�WKDQ����KRXUV�DIWHU�DQ�RFFXUUHQFH�RI�DQ�DFWXDO�EUHDFK��RU�WKH�GHWHFWLRQ�RI�DQ�
LPPLQHQW�EUHDFK�

$OO�VXEDZDUGV���VXEJUDQWV���PXVW�KDYH�VSHFLILF�IHGHUDO�DXWKRUL]DWLRQ

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�IRU�
DXWKRUL]DWLRQ�RI�DQ\�VXEDZDUG���7KLV�FRQGLWLRQ�DSSOLHV�WR�DJUHHPHQWV�WKDW����IRU�SXUSRVHV�RI�IHGHUDO�JUDQWV�
DGPLQLVWUDWLYH�UHTXLUHPHQWV����2-3�FRQVLGHUV�D��VXEDZDUG���DQG�WKHUHIRUH�GRHV�QRW�FRQVLGHU�D�SURFXUHPHQW�
�FRQWUDFW���

7KH�GHWDLOV�RI�WKH�UHTXLUHPHQW�IRU�DXWKRUL]DWLRQ�RI�DQ\�VXEDZDUG�DUH�SRVWHG�RQ�WKH�2-3�ZHE�VLWH�DW�
KWWSV���RMS�JRY�IXQGLQJ�([SORUH�6XEDZDUG$XWKRUL]DWLRQ�KWP��$ZDUG�FRQGLWLRQ���$OO�VXEDZDUGV���VXEJUDQWV���PXVW�KDYH�
VSHFLILF�IHGHUDO�DXWKRUL]DWLRQ���DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�

6SHFLILF�SRVW�DZDUG�DSSURYDO�UHTXLUHG�WR�XVH�D�QRQFRPSHWLWLYH�DSSURDFK�LQ�DQ\�SURFXUHPHQW�FRQWUDFW�WKDW�ZRXOG�
H[FHHG���������

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�WR�REWDLQ�
VSHFLILF�DGYDQFH�DSSURYDO�WR�XVH�D�QRQFRPSHWLWLYH�DSSURDFK�LQ�DQ\�SURFXUHPHQW�FRQWUDFW�WKDW�ZRXOG�H[FHHG�WKH�
6LPSOLILHG�$FTXLVLWLRQ�7KUHVKROG��FXUUHQWO\��������������7KLV�FRQGLWLRQ�DSSOLHV�WR�DJUHHPHQWV�WKDW����IRU�SXUSRVHV�RI�
IHGHUDO�JUDQWV�DGPLQLVWUDWLYH�UHTXLUHPHQWV����2-3�FRQVLGHUV�D�SURFXUHPHQW��FRQWUDFW���DQG�WKHUHIRUH�GRHV�QRW�FRQVLGHU�
D�VXEDZDUG��

7KH�GHWDLOV�RI�WKH�UHTXLUHPHQW�IRU�DGYDQFH�DSSURYDO�WR�XVH�D�QRQFRPSHWLWLYH�DSSURDFK�LQ�D�SURFXUHPHQW�FRQWUDFW�XQGHU�
DQ�2-3�DZDUG�DUH�SRVWHG�RQ�WKH�2-3�ZHE�VLWH�DW�KWWSV���RMS�JRY�IXQGLQJ�([SORUH�1RQFRPSHWLWLYH3URFXUHPHQW�KWP�
�$ZDUG�FRQGLWLRQ���6SHFLILF�SRVW�DZDUG�DSSURYDO�UHTXLUHG�WR�XVH�D�QRQFRPSHWLWLYH�DSSURDFK�LQ�D�SURFXUHPHQW�FRQWUDFW�
�LI�FRQWUDFW�ZRXOG�H[FHHG�������������DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�
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8QUHDVRQDEOH�UHVWULFWLRQV�RQ�FRPSHWLWLRQ�XQGHU�WKH�DZDUG��DVVRFLDWLRQ�ZLWK�IHGHUDO�JRYHUQPHQW

6&23(��7KLV�FRQGLWLRQ�DSSOLHV�ZLWK�UHVSHFW�WR�DQ\�SURFXUHPHQW�RI�SURSHUW\�RU�VHUYLFHV�WKDW�LV�IXQGHG��LQ�ZKROH�RU�LQ�
SDUW��E\�WKLV�DZDUG��ZKHWKHU�E\�WKH�UHFLSLHQW�RU�E\�DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��DQG�UHJDUGOHVV�RI�WKH�GROODU�DPRXQW�RI�
WKH�SXUFKDVH�RU�DFTXLVLWLRQ��WKH�PHWKRG�RI�SURFXUHPHQW��RU�WKH�QDWXUH�RI�DQ\�OHJDO�LQVWUXPHQW�XVHG��7KH�SURYLVLRQV�RI�
WKLV�FRQGLWLRQ�PXVW�EH�DPRQJ�WKRVH�LQFOXGHG�LQ�DQ\�VXEDZDUG��DW�DQ\�WLHU��

���1R�GLVFULPLQDWLRQ��LQ�SURFXUHPHQW�WUDQVDFWLRQV��DJDLQVW�DVVRFLDWHV�RI�WKH�IHGHUDO�JRYHUQPHQW

&RQVLVWHQW�ZLWK�WKH��'2-��3DUW�����8QLIRUP�5HTXLUHPHQWV����LQFOXGLQJ�DV�VHW�RXW�DW���&�)�5�����������UHTXLULQJ�
DZDUGV�WR�EH��PDQDJH>G@�DQG�DGPLQLVWHU>HG@�LQ�D�PDQQHU�VR�DV�WR�HQVXUH�WKDW�)HGHUDO�IXQGLQJ�LV�H[SHQGHG�DQG�
DVVRFLDWHG�SURJUDPV�DUH�LPSOHPHQWHG�LQ�IXOO�DFFRUGDQFH�ZLWK�8�6��VWDWXWRU\�DQG�SXEOLF�SROLF\�UHTXLUHPHQWV���DQG�
��������D���JHQHUDOO\�UHTXLULQJ��>D@OO�SURFXUHPHQW�WUDQVDFWLRQV�>WR@�EH�FRQGXFWHG�LQ�D�PDQQHU�SURYLGLQJ�IXOO�DQG�RSHQ�
FRPSHWLWLRQ��DQG�IRUELGGLQJ�SUDFWLFHV��UHVWULFWLYH�RI�FRPSHWLWLRQ���VXFK�DV��>S@ODFLQJ�XQUHDVRQDEOH�UHTXLUHPHQWV�RQ�
ILUPV�LQ�RUGHU�IRU�WKHP�WR�TXDOLI\�WR�GR�EXVLQHVV��DQG�WDNLQJ��>D@Q\�DUELWUDU\�DFWLRQ�LQ�WKH�SURFXUHPHQW�SURFHVV������QR�
UHFLSLHQW��RU�VXEUHFLSLHQW��DW�DQ\�WLHU��PD\��LQ�DQ\�SURFXUHPHQW�WUDQVDFWLRQ��GLVFULPLQDWH�DJDLQVW�DQ\�SHUVRQ�RU�HQWLW\�RQ
WKH�EDVLV�RI�VXFK�SHUVRQ�RU�HQWLW\
V�VWDWXV�DV�DQ��DVVRFLDWH�RI�WKH�IHGHUDO�JRYHUQPHQW���RU�RQ�WKH�EDVLV�RI�VXFK�SHUVRQ�RU�
HQWLW\
V�VWDWXV�DV�D�SDUHQW��DIILOLDWH��RU�VXEVLGLDU\�RI�VXFK�DQ�DVVRFLDWH���H[FHSW�DV�H[SUHVVO\�VHW�RXW�LQ���&�)�5��
��������D��RU�DV�VSHFLILFDOO\�DXWKRUL]HG�E\�86'2-�

���0RQLWRULQJ

7KH�UHFLSLHQW
V�PRQLWRULQJ�UHVSRQVLELOLWLHV�LQFOXGH�PRQLWRULQJ�RI�VXEUHFLSLHQW�FRPSOLDQFH�ZLWK�WKLV�FRQGLWLRQ�

���$OORZDEOH�FRVWV

7R�WKH�H[WHQW�WKDW�VXFK�FRVWV�DUH�QRW�UHLPEXUVHG�XQGHU�DQ\�RWKHU�IHGHUDO�SURJUDP��DZDUG�IXQGV�PD\�EH�REOLJDWHG�IRU�WKH�
UHDVRQDEOH��QHFHVVDU\��DQG�DOORFDEOH�FRVWV��LI�DQ\��RI�DFWLRQV�GHVLJQHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKLV�FRQGLWLRQ�

���5XOHV�RI�FRQVWUXFWLRQ

$��7KH�WHUP��DVVRFLDWH�RI�WKH�IHGHUDO�JRYHUQPHQW��PHDQV�DQ\�SHUVRQ�RU�HQWLW\�HQJDJHG�RU�HPSOR\HG��LQ�WKH�SDVW�RU�DW�
SUHVHQW��E\�RU�RQ�EHKDOI�RI�WKH�IHGHUDO�JRYHUQPHQW����DV�DQ�HPSOR\HH��FRQWUDFWRU�RU�VXEFRQWUDFWRU��DW�DQ\�WLHU���JUDQW�
UHFLSLHQW�RU��VXEUHFLSLHQW��DW�DQ\�WLHU���DJHQW��RU�RWKHUZLVH����LQ�XQGHUWDNLQJ�DQ\�ZRUN��SURMHFW��RU�DFWLYLW\�IRU�RU�RQ�
EHKDOI�RI��RU�LQ�SURYLGLQJ�JRRGV�RU�VHUYLFHV�WR�RU�RQ�EHKDOI�RI��WKH�IHGHUDO�JRYHUQPHQW��DQG�LQFOXGHV�DQ\�DSSOLFDQW�IRU�
VXFK�HPSOR\PHQW�RU�HQJDJHPHQW��DQG�DQ\�SHUVRQ�RU�HQWLW\�FRPPLWWHG�E\�OHJDO�LQVWUXPHQW�WR�XQGHUWDNH�DQ\�VXFK�ZRUN��
SURMHFW��RU�DFWLYLW\��RU�WR�SURYLGH�VXFK�JRRGV�RU�VHUYLFHV��LQ�IXWXUH�

%��1RWKLQJ�LQ�WKLV�FRQGLWLRQ�VKDOO�EH�XQGHUVWRRG�WR�DXWKRUL]H�RU�UHTXLUH�DQ\�UHFLSLHQW��DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��RU�
DQ\�SHUVRQ�RU�RWKHU�HQWLW\��WR�YLRODWH�DQ\�IHGHUDO�ODZ��LQFOXGLQJ�DQ\�DSSOLFDEOH�FLYLO�ULJKWV�RU�QRQGLVFULPLQDWLRQ�ODZ�
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5HTXLUHPHQWV�SHUWDLQLQJ�WR�SURKLELWHG�FRQGXFW�UHODWHG�WR�WUDIILFNLQJ�LQ�SHUVRQV��LQFOXGLQJ�UHSRUWLQJ�UHTXLUHPHQWV�DQG�
2-3�DXWKRULW\�WR�WHUPLQDWH�DZDUG�

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV��LQFOXGLQJ�
UHTXLUHPHQWV�WR�UHSRUW�DOOHJDWLRQV��SHUWDLQLQJ�WR�SURKLELWHG�FRQGXFW�UHODWHG�WR�WKH�WUDIILFNLQJ�RI�SHUVRQV��ZKHWKHU�RQ�WKH�
SDUW�RI�UHFLSLHQWV��VXEUHFLSLHQWV���VXEJUDQWHHV����RU�LQGLYLGXDOV�GHILQHG��IRU�SXUSRVHV�RI�WKLV�FRQGLWLRQ��DV��HPSOR\HHV��
RI�WKH�UHFLSLHQW�RU�RI�DQ\�VXEUHFLSLHQW�

7KH�GHWDLOV�RI�WKH�UHFLSLHQW
V�REOLJDWLRQV�UHODWHG�WR�SURKLELWHG�FRQGXFW�UHODWHG�WR�WUDIILFNLQJ�LQ�SHUVRQV�DUH�SRVWHG�RQ�WKH�
2-3�ZHE�VLWH�DW�KWWSV���RMS�JRY�IXQGLQJ�([SORUH�3URKLELWHG&RQGXFW�7UDIILFNLQJ�KWP��$ZDUG�FRQGLWLRQ���3URKLELWHG�
FRQGXFW�E\�UHFLSLHQWV�DQG�VXEUHFLSLHQWV�UHODWHG�WR�WUDIILFNLQJ�LQ�SHUVRQV��LQFOXGLQJ�UHSRUWLQJ�UHTXLUHPHQWV�DQG�2-3�
DXWKRULW\�WR�WHUPLQDWH�DZDUG����DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�

'HWHUPLQDWLRQ�RI�VXLWDELOLW\�WR�LQWHUDFW�ZLWK�SDUWLFLSDWLQJ�PLQRUV

6&23(��7KLV�FRQGLWLRQ�DSSOLHV�WR�WKLV�DZDUG�LI�LW�LV�LQGLFDWHG����LQ�WKH�DSSOLFDWLRQ�IRU�WKH�DZDUG��DV�DSSURYHG�E\�
'2-��RU�LQ�WKH�DSSOLFDWLRQ�IRU�DQ\�VXEDZDUG��DW�DQ\�WLHU���WKH�'2-�IXQGLQJ�DQQRXQFHPHQW��VROLFLWDWLRQ���RU�DQ�
DVVRFLDWHG�IHGHUDO�VWDWXWH����WKDW�D�SXUSRVH�RI�VRPH�RU�DOO�RI�WKH�DFWLYLWLHV�WR�EH�FDUULHG�RXW�XQGHU�WKH�DZDUG��ZKHWKHU�E\
WKH�UHFLSLHQW��RU�D�VXEUHFLSLHQW�DW�DQ\�WLHU��LV�WR�EHQHILW�D�VHW�RI�LQGLYLGXDOV�XQGHU����\HDUV�RI�DJH�

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��PXVW�PDNH�GHWHUPLQDWLRQV�RI�VXLWDELOLW\�EHIRUH�FHUWDLQ�LQGLYLGXDOV�PD\�
LQWHUDFW�ZLWK�SDUWLFLSDWLQJ�PLQRUV���7KLV�UHTXLUHPHQW�DSSOLHV�UHJDUGOHVV�RI�DQ�LQGLYLGXDO
V�HPSOR\PHQW�VWDWXV�

7KH�GHWDLOV�RI�WKLV�UHTXLUHPHQW�DUH�SRVWHG�RQ�WKH�2-3�ZHE�VLWH�DW�KWWSV���RMS�JRY�IXQGLQJ�([SORUH�,QWHUDFW�0LQRUV�KWP�
�$ZDUG�FRQGLWLRQ���'HWHUPLQDWLRQ�RI�VXLWDELOLW\�UHTXLUHG��LQ�DGYDQFH��IRU�FHUWDLQ�LQGLYLGXDOV�ZKR�PD\�LQWHUDFW�ZLWK�
SDUWLFLSDWLQJ�PLQRUV���DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�

&RPSOLDQFH�ZLWK�DSSOLFDEOH�UXOHV�UHJDUGLQJ�DSSURYDO��SODQQLQJ��DQG�UHSRUWLQJ�RI�FRQIHUHQFHV��PHHWLQJV��WUDLQLQJV��DQG�
RWKHU�HYHQWV

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�ODZV��UHJXODWLRQV��
SROLFLHV��DQG�RIILFLDO�'2-�JXLGDQFH��LQFOXGLQJ�VSHFLILF�FRVW�OLPLWV��SULRU�DSSURYDO�DQG�UHSRUWLQJ�UHTXLUHPHQWV��ZKHUH�
DSSOLFDEOH��JRYHUQLQJ�WKH�XVH�RI�IHGHUDO�IXQGV�IRU�H[SHQVHV�UHODWHG�WR�FRQIHUHQFHV��DV�WKDW�WHUP�LV�GHILQHG�E\�'2-���
LQFOXGLQJ�WKH�SURYLVLRQ�RI�IRRG�DQG�RU�EHYHUDJHV�DW�VXFK�FRQIHUHQFHV��DQG�FRVWV�RI�DWWHQGDQFH�DW�VXFK�FRQIHUHQFHV�

,QIRUPDWLRQ�RQ�WKH�SHUWLQHQW�'2-�GHILQLWLRQ�RI�FRQIHUHQFHV�DQG�WKH�UXOHV�DSSOLFDEOH�WR�WKLV�DZDUG�DSSHDUV�LQ�WKH�'2-�
*UDQWV�)LQDQFLDO�*XLGH��FXUUHQWO\��DV�VHFWLRQ������RI��3RVWDZDUG�5HTXLUHPHQWV��LQ�WKH��'2-�*UDQWV�)LQDQFLDO�*XLGH���

5HTXLUHPHQW�IRU�GDWD�RQ�SHUIRUPDQFH�DQG�HIIHFWLYHQHVV�XQGHU�WKH�DZDUG

7KH�UHFLSLHQW�PXVW�FROOHFW�DQG�PDLQWDLQ�GDWD�WKDW�PHDVXUH�WKH�SHUIRUPDQFH�DQG�HIIHFWLYHQHVV�RI�ZRUN�XQGHU�WKLV�DZDUG��
7KH�GDWD�PXVW�EH�SURYLGHG�WR�2-3�LQ�WKH�PDQQHU��LQFOXGLQJ�ZLWKLQ�WKH�WLPHIUDPHV��VSHFLILHG�E\�2-3�LQ�WKH�SURJUDP�
VROLFLWDWLRQ�RU�RWKHU�DSSOLFDEOH�ZULWWHQ�JXLGDQFH���'DWD�FROOHFWLRQ�VXSSRUWV�FRPSOLDQFH�ZLWK�WKH�*RYHUQPHQW�
3HUIRUPDQFH�DQG�5HVXOWV�$FW��*35$��DQG�WKH�*35$�0RGHUQL]DWLRQ�$FW�RI�������DQG�RWKHU�DSSOLFDEOH�ODZV�

2-3�7UDLQLQJ�*XLGLQJ�3ULQFLSOHV

$Q\�WUDLQLQJ�RU�WUDLQLQJ�PDWHULDOV�WKDW�WKH�UHFLSLHQW����RU�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU����GHYHORSV�RU�
GHOLYHUV�ZLWK�2-3�DZDUG�IXQGV�PXVW�DGKHUH�WR�WKH�2-3�7UDLQLQJ�*XLGLQJ�3ULQFLSOHV�IRU�*UDQWHHV�DQG�6XEJUDQWHHV��
DYDLODEOH�DW�KWWSV���RMS�JRY�IXQGLQJ�,PSOHPHQW�7UDLQLQJ3ULQFLSOHV)RU*UDQWHHV�6XEJUDQWHHV�KWP�
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(IIHFW�RI�IDLOXUH�WR�DGGUHVV�DXGLW�LVVXHV

7KH�UHFLSLHQW�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�'2-�DZDUGLQJ�DJHQF\��2-3�RU�29:��DV�DSSURSULDWH��PD\�ZLWKKROG�
DZDUG�IXQGV��RU�PD\�LPSRVH�RWKHU�UHODWHG�UHTXLUHPHQWV��LI��DV�GHWHUPLQHG�E\�WKH�'2-�DZDUGLQJ�DJHQF\��WKH�UHFLSLHQW�
GRHV�QRW�VDWLVIDFWRULO\�DQG�SURPSWO\�DGGUHVV�RXWVWDQGLQJ�LVVXHV�IURP�DXGLWV�UHTXLUHG�E\�WKH�3DUW�����8QLIRUP�
5HTXLUHPHQWV��RU�E\�WKH�WHUPV�RI�WKLV�DZDUG���RU�RWKHU�RXWVWDQGLQJ�LVVXHV�WKDW�DULVH�LQ�FRQQHFWLRQ�ZLWK�DXGLWV��
LQYHVWLJDWLRQV��RU�UHYLHZV�RI�'2-�DZDUGV�

3RWHQWLDO�LPSRVLWLRQ�RI�DGGLWLRQDO�UHTXLUHPHQWV

7KH�UHFLSLHQW�DJUHHV�WR�FRPSO\�ZLWK�DQ\�DGGLWLRQDO�UHTXLUHPHQWV�WKDW�PD\�EH�LPSRVHG�E\�WKH�'2-�DZDUGLQJ�DJHQF\�
�2-3�RU�29:��DV�DSSURSULDWH��GXULQJ�WKH�SHULRG�RI�SHUIRUPDQFH�IRU�WKLV�DZDUG��LI�WKH�UHFLSLHQW�LV�GHVLJQDWHG�DV��KLJK�
ULVN��IRU�SXUSRVHV�RI�WKH�'2-�KLJK�ULVN�JUDQWHH�OLVW�

&RPSOLDQFH�ZLWK�'2-�UHJXODWLRQV�SHUWDLQLQJ�WR�FLYLO�ULJKWV�DQG�QRQGLVFULPLQDWLRQ������&�)�5��3DUW���

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI����
&�)�5��3DUW�����VSHFLILFDOO\�LQFOXGLQJ�DQ\�DSSOLFDEOH�UHTXLUHPHQWV�LQ�6XESDUW�(�RI����&�)�5��3DUW����WKDW�UHODWH�WR�DQ�
HTXDO�HPSOR\PHQW�RSSRUWXQLW\�SURJUDP�

&RPSOLDQFH�ZLWK�'2-�UHJXODWLRQV�SHUWDLQLQJ�WR�FLYLO�ULJKWV�DQG�QRQGLVFULPLQDWLRQ������&�)�5��3DUW���

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI����
&�)�5��3DUW�����ZKLFK�UHODWHV�WR�QRQGLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�VH[�LQ�FHUWDLQ��HGXFDWLRQ�SURJUDPV��

&RPSOLDQFH�ZLWK�'2-�UHJXODWLRQV�SHUWDLQLQJ�WR�FLYLO�ULJKWV�DQG�QRQGLVFULPLQDWLRQ������&�)�5��3DUW���

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI����
&�)�5��3DUW�����DV�PD\�EH�DSSOLFDEOH�IURP�WLPH�WR�WLPH���VSHFLILFDOO\�LQFOXGLQJ�DQ\�DSSOLFDEOH�UHTXLUHPHQWV�UHJDUGLQJ�
ZULWWHQ�QRWLFH�WR�SURJUDP�EHQHILFLDULHV�DQG�SURVSHFWLYH�SURJUDP�EHQHILFLDULHV�

&XUUHQWO\��DPRQJ�RWKHU�WKLQJV�����&�)�5��3DUW����LQFOXGHV�UXOHV�WKDW�SURKLELW�VSHFLILF�IRUPV�RI�GLVFULPLQDWLRQ�RQ�WKH�
EDVLV�RI�UHOLJLRQ��D�UHOLJLRXV�EHOLHI��D�UHIXVDO�WR�KROG�D�UHOLJLRXV�EHOLHI��RU�UHIXVDO�WR�DWWHQG�RU�SDUWLFLSDWH�LQ�D�UHOLJLRXV�
SUDFWLFH���3DUW�����FXUUHQWO\��DOVR�VHWV�RXW�UXOHV�DQG�UHTXLUHPHQWV�WKDW�SHUWDLQ�WR�UHFLSLHQW�DQG�VXEUHFLSLHQW�
��VXEJUDQWHH���RUJDQL]DWLRQV�WKDW�HQJDJH�LQ�RU�FRQGXFW�H[SOLFLWO\�UHOLJLRXV�DFWLYLWLHV��DV�ZHOO�DV�UXOHV�DQG�UHTXLUHPHQWV�
WKDW�SHUWDLQ�WR�UHFLSLHQWV�DQG�VXEUHFLSLHQWV�WKDW�DUH�IDLWK�EDVHG�RU�UHOLJLRXV�RUJDQL]DWLRQV�

7KH�WH[W�RI����&�)�5��3DUW����LV�DYDLODEOH�YLD�WKH�(OHFWURQLF�&RGH�RI�)HGHUDO�5HJXODWLRQV��FXUUHQWO\�DFFHVVLEOH�DW�
KWWSV���ZZZ�HFIU�JRY�FJL�ELQ�(&)5"SDJH EURZVH���E\�EURZVLQJ�WR�7LWOH����-XGLFLDO�$GPLQLVWUDWLRQ��&KDSWHU����3DUW�
����XQGHU�H�&)5��FXUUHQW��GDWD�

���

���

���

���

���

2-3�)250���������5(9�������

��



$:$5'�&217,18$7,21
6+((7

*UDQW

3$*(� �� 2)

8�6��'HSDUWPHQW�RI�-XVWLFH

2IILFH�RI�-XVWLFH�3URJUDPV

%XUHDX�RI�-XVWLFH�$VVLVWDQFH

$:$5'�'$7( ����������352-(&7�180%(5 �����%&�%;�����

63(&,$/�&21',7,216

5HVWULFWLRQV�RQ��OREE\LQJ�

,Q�JHQHUDO��DV�D�PDWWHU�RI�IHGHUDO�ODZ��IHGHUDO�IXQGV�DZDUGHG�E\�2-3�PD\�QRW�EH�XVHG�E\�WKH�UHFLSLHQW��RU�DQ\�
VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��WR�VXSSRUW�RU�RSSRVH�WKH�HQDFWPHQW��UHSHDO��
PRGLILFDWLRQ��RU�DGRSWLRQ�RI�DQ\�ODZ��UHJXODWLRQ��RU�SROLF\��DW�DQ\�OHYHO�RI�JRYHUQPHQW���6HH����8�6�&����������7KHUH�
PD\�EH�H[FHSWLRQV�LI�DQ�DSSOLFDEOH�IHGHUDO�VWDWXWH�VSHFLILFDOO\�DXWKRUL]HV�FHUWDLQ�DFWLYLWLHV�WKDW�RWKHUZLVH�ZRXOG�EH�
EDUUHG�E\�ODZ��

$QRWKHU�IHGHUDO�ODZ�JHQHUDOO\�SURKLELWV�IHGHUDO�IXQGV�DZDUGHG�E\�2-3�IURP�EHLQJ�XVHG�E\�WKH�UHFLSLHQW��RU�DQ\�
VXEUHFLSLHQW�DW�DQ\�WLHU��WR�SD\�DQ\�SHUVRQ�WR�LQIOXHQFH��RU�DWWHPSW�WR�LQIOXHQFH��D�IHGHUDO�DJHQF\��D�0HPEHU�RI�
&RQJUHVV��RU�&RQJUHVV��RU�DQ�RIILFLDO�RU�HPSOR\HH�RI�DQ\�RI�WKHP��ZLWK�UHVSHFW�WR�WKH�DZDUGLQJ�RI�D�IHGHUDO�JUDQW�RU�
FRRSHUDWLYH�DJUHHPHQW��VXEJUDQW��FRQWUDFW��VXEFRQWUDFW��RU�ORDQ��RU�ZLWK�UHVSHFW�WR�DFWLRQV�VXFK�DV�UHQHZLQJ��H[WHQGLQJ��
RU�PRGLI\LQJ�DQ\�VXFK�DZDUG���6HH����8�6�&���������&HUWDLQ�H[FHSWLRQV�WR�WKLV�ODZ�DSSO\��LQFOXGLQJ�DQ�H[FHSWLRQ�WKDW�
DSSOLHV�WR�,QGLDQ�WULEHV�DQG�WULEDO�RUJDQL]DWLRQV�

6KRXOG�DQ\�TXHVWLRQ�DULVH�DV�WR�ZKHWKHU�D�SDUWLFXODU�XVH�RI�IHGHUDO�IXQGV�E\�D�UHFLSLHQW��RU�VXEUHFLSLHQW��ZRXOG�RU�PLJKW
IDOO�ZLWKLQ�WKH�VFRSH�RI�WKHVH�SURKLELWLRQV��WKH�UHFLSLHQW�LV�WR�FRQWDFW�2-3�IRU�JXLGDQFH��DQG�PD\�QRW�SURFHHG�ZLWKRXW�WKH
H[SUHVV�SULRU�ZULWWHQ�DSSURYDO�RI�2-3�

&RPSOLDQFH�ZLWK�JHQHUDO�DSSURSULDWLRQV�ODZ�UHVWULFWLRQV�RQ�WKH�XVH�RI�IHGHUDO�IXQGV��)<������

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW���VXEJUDQWHH���DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHVWULFWLRQV�RQ�WKH�XVH�RI
IHGHUDO�IXQGV�VHW�RXW�LQ�IHGHUDO�DSSURSULDWLRQV�VWDWXWHV���3HUWLQHQW�UHVWULFWLRQV��LQFOXGLQJ�IURP�YDULRXV��JHQHUDO�
SURYLVLRQV��LQ�WKH�&RQVROLGDWHG�$SSURSULDWLRQV�$FW��������DUH�VHW�RXW�DW�
KWWSV���RMS�JRY�IXQGLQJ�([SORUH�)<��$SSURSULDWLRQV5HVWULFWLRQV�KWP��DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH�

6KRXOG�D�TXHVWLRQ�DULVH�DV�WR�ZKHWKHU�D�SDUWLFXODU�XVH�RI�IHGHUDO�IXQGV�E\�D�UHFLSLHQW��RU�D�VXEUHFLSLHQW��ZRXOG�RU�PLJKW�
IDOO�ZLWKLQ�WKH�VFRSH�RI�DQ�DSSURSULDWLRQV�ODZ�UHVWULFWLRQ��WKH�UHFLSLHQW�LV�WR�FRQWDFW�2-3�IRU�JXLGDQFH��DQG�PD\�QRW�
SURFHHG�ZLWKRXW�WKH�H[SUHVV�SULRU�ZULWWHQ�DSSURYDO�RI�2-3�

5HSRUWLQJ�SRWHQWLDO�IUDXG��ZDVWH��DQG�DEXVH��DQG�VLPLODU�PLVFRQGXFW

7KH�UHFLSLHQW�DQG�DQ\�VXEUHFLSLHQWV���VXEJUDQWHHV���PXVW�SURPSWO\�UHIHU�WR�WKH�'2-�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�
�2,*��DQ\�FUHGLEOH�HYLGHQFH�WKDW�D�SULQFLSDO��HPSOR\HH��DJHQW��VXEUHFLSLHQW��FRQWUDFWRU��VXEFRQWUDFWRU��RU�RWKHU�SHUVRQ�
KDV��LQ�FRQQHFWLRQ�ZLWK�IXQGV�XQGHU�WKLV�DZDUG��������VXEPLWWHG�D�FODLP�WKDW�YLRODWHV�WKH�)DOVH�&ODLPV�$FW��RU�����
FRPPLWWHG�D�FULPLQDO�RU�FLYLO�YLRODWLRQ�RI�ODZV�SHUWDLQLQJ�WR�IUDXG��FRQIOLFW�RI�LQWHUHVW��EULEHU\��JUDWXLW\��RU�VLPLODU�
PLVFRQGXFW�

3RWHQWLDO�IUDXG��ZDVWH��DEXVH��RU�PLVFRQGXFW�LQYROYLQJ�RU�UHODWLQJ�WR�IXQGV�XQGHU�WKLV�DZDUG�VKRXOG�EH�UHSRUWHG�WR�WKH�
2,*�E\������RQOLQH�VXEPLVVLRQ�DFFHVVLEOH�YLD�WKH�2,*�ZHESDJH�DW�KWWSV���RLJ�MXVWLFH�JRY�KRWOLQH�FRQWDFW�JUDQWV�KWP�
�VHOHFW��6XEPLW�5HSRUW�2QOLQH��������PDLO�GLUHFWHG�WR��2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO��8�6��'HSDUWPHQW�RI�-XVWLFH��
,QYHVWLJDWLRQV�'LYLVLRQ�������1HZ�<RUN�$YHQXH��1�:��6XLWH�������:DVKLQJWRQ��'&��������DQG�RU�����E\�IDFVLPLOH�
GLUHFWHG�WR�WKH�'2-�2,*�)UDXG�'HWHFWLRQ�2IILFH��$WWQ���*UDQWHH�5HSRUWLQJ��DW�����������������ID[��

$GGLWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH�'2-�2,*�ZHEVLWH�DW�KWWSV���RLJ�MXVWLFH�JRY�KRWOLQH�
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5HVWULFWLRQV�DQG�FHUWLILFDWLRQV�UHJDUGLQJ�QRQ�GLVFORVXUH�DJUHHPHQWV�DQG�UHODWHG�PDWWHUV

1R�UHFLSLHQW�RU�VXEUHFLSLHQW���VXEJUDQWHH���XQGHU�WKLV�DZDUG��RU�HQWLW\�WKDW�UHFHLYHV�D�SURFXUHPHQW�FRQWUDFW�RU�
VXEFRQWUDFW�ZLWK�DQ\�IXQGV�XQGHU�WKLV�DZDUG��PD\�UHTXLUH�DQ\�HPSOR\HH�RU�FRQWUDFWRU�WR�VLJQ�DQ�LQWHUQDO�FRQILGHQWLDOLW\�
DJUHHPHQW�RU�VWDWHPHQW�WKDW�SURKLELWV�RU�RWKHUZLVH�UHVWULFWV��RU�SXUSRUWV�WR�SURKLELW�RU�UHVWULFW��WKH�UHSRUWLQJ��LQ�
DFFRUGDQFH�ZLWK�ODZ��RI�ZDVWH��IUDXG��RU�DEXVH�WR�DQ�LQYHVWLJDWLYH�RU�ODZ�HQIRUFHPHQW�UHSUHVHQWDWLYH�RI�D�IHGHUDO�
GHSDUWPHQW�RU�DJHQF\�DXWKRUL]HG�WR�UHFHLYH�VXFK�LQIRUPDWLRQ�

7KH�IRUHJRLQJ�LV�QRW�LQWHQGHG��DQG�VKDOO�QRW�EH�XQGHUVWRRG�E\�WKH�DJHQF\�PDNLQJ�WKLV�DZDUG��WR�FRQWUDYHQH�
UHTXLUHPHQWV�DSSOLFDEOH�WR�6WDQGDUG�)RUP������ZKLFK�UHODWHV�WR�FODVVLILHG�LQIRUPDWLRQ���)RUP�������ZKLFK�UHODWHV�WR�
VHQVLWLYH�FRPSDUWPHQWHG�LQIRUPDWLRQ���RU�DQ\�RWKHU�IRUP�LVVXHG�E\�D�IHGHUDO�GHSDUWPHQW�RU�DJHQF\�JRYHUQLQJ�WKH�
QRQGLVFORVXUH�RI�FODVVLILHG�LQIRUPDWLRQ�

����,Q�DFFHSWLQJ�WKLV�DZDUG��WKH�UHFLSLHQW��

D���UHSUHVHQWV�WKDW�LW�QHLWKHU�UHTXLUHV�QRU�KDV�UHTXLUHG�LQWHUQDO�FRQILGHQWLDOLW\�DJUHHPHQWV�RU�VWDWHPHQWV�IURP�HPSOR\HHV�
RU�FRQWUDFWRUV�WKDW�FXUUHQWO\�SURKLELW�RU�RWKHUZLVH�FXUUHQWO\�UHVWULFW��RU�SXUSRUW�WR�SURKLELW�RU�UHVWULFW��HPSOR\HHV�RU�
FRQWUDFWRUV�IURP�UHSRUWLQJ�ZDVWH��IUDXG��RU�DEXVH�DV�GHVFULEHG�DERYH��DQG

E���FHUWLILHV�WKDW��LI�LW�OHDUQV�RU�LV�QRWLILHG�WKDW�LW�LV�RU�KDV�EHHQ�UHTXLULQJ�LWV�HPSOR\HHV�RU�FRQWUDFWRUV�WR�H[HFXWH�
DJUHHPHQWV�RU�VWDWHPHQWV�WKDW�SURKLELW�RU�RWKHUZLVH�UHVWULFW��RU�SXUSRUW�WR�SURKLELW�RU�UHVWULFW���UHSRUWLQJ�RI�ZDVWH��IUDXG��
RU�DEXVH�DV�GHVFULEHG�DERYH��LW�ZLOO�LPPHGLDWHO\�VWRS�DQ\�IXUWKHU�REOLJDWLRQV�RI�DZDUG�IXQGV��ZLOO�SURYLGH�SURPSW�
ZULWWHQ�QRWLILFDWLRQ�WR�WKH�IHGHUDO�DJHQF\�PDNLQJ�WKLV�DZDUG��DQG�ZLOO�UHVXPH��RU�SHUPLW�UHVXPSWLRQ�RI��VXFK�
REOLJDWLRQV�RQO\�LI�H[SUHVVO\�DXWKRUL]HG�WR�GR�VR�E\�WKDW�DJHQF\�

����,I�WKH�UHFLSLHQW�GRHV�RU�LV�DXWKRUL]HG�XQGHU�WKLV�DZDUG�WR�PDNH�VXEDZDUGV���VXEJUDQWV����SURFXUHPHQW�FRQWUDFWV��RU�
ERWK��

D���LW�UHSUHVHQWV�WKDW��

�����LW�KDV�GHWHUPLQHG�WKDW�QR�RWKHU�HQWLW\�WKDW�WKH�UHFLSLHQW
V�DSSOLFDWLRQ�SURSRVHV�PD\�RU�ZLOO�UHFHLYH�DZDUG�IXQGV�
�ZKHWKHU�WKURXJK�D�VXEDZDUG���VXEJUDQW����SURFXUHPHQW�FRQWUDFW��RU�VXEFRQWUDFW�XQGHU�D�SURFXUHPHQW�FRQWUDFW��HLWKHU�
UHTXLUHV�RU�KDV�UHTXLUHG�LQWHUQDO�FRQILGHQWLDOLW\�DJUHHPHQWV�RU�VWDWHPHQWV�IURP�HPSOR\HHV�RU�FRQWUDFWRUV�WKDW�FXUUHQWO\�
SURKLELW�RU�RWKHUZLVH�FXUUHQWO\�UHVWULFW��RU�SXUSRUW�WR�SURKLELW�RU�UHVWULFW��HPSOR\HHV�RU�FRQWUDFWRUV�IURP�UHSRUWLQJ�ZDVWH�
IUDXG��RU�DEXVH�DV�GHVFULEHG�DERYH��DQG

�����LW�KDV�PDGH�DSSURSULDWH�LQTXLU\��RU�RWKHUZLVH�KDV�DQ�DGHTXDWH�IDFWXDO�EDVLV��WR�VXSSRUW�WKLV�UHSUHVHQWDWLRQ��DQG

E���LW�FHUWLILHV�WKDW��LI�LW�OHDUQV�RU�LV�QRWLILHG�WKDW�DQ\�VXEUHFLSLHQW��FRQWUDFWRU��RU�VXEFRQWUDFWRU�HQWLW\�WKDW�UHFHLYHV�IXQGV�
XQGHU�WKLV�DZDUG�LV�RU�KDV�EHHQ�UHTXLULQJ�LWV�HPSOR\HHV�RU�FRQWUDFWRUV�WR�H[HFXWH�DJUHHPHQWV�RU�VWDWHPHQWV�WKDW�SURKLELW�
RU�RWKHUZLVH�UHVWULFW��RU�SXUSRUW�WR�SURKLELW�RU�UHVWULFW���UHSRUWLQJ�RI�ZDVWH��IUDXG��RU�DEXVH�DV�GHVFULEHG�DERYH��LW�ZLOO�
LPPHGLDWHO\�VWRS�DQ\�IXUWKHU�REOLJDWLRQV�RI�DZDUG�IXQGV�WR�RU�E\�WKDW�HQWLW\��ZLOO�SURYLGH�SURPSW�ZULWWHQ�QRWLILFDWLRQ�WR�
WKH�IHGHUDO�DJHQF\�PDNLQJ�WKLV�DZDUG��DQG�ZLOO�UHVXPH��RU�SHUPLW�UHVXPSWLRQ�RI��VXFK�REOLJDWLRQV�RQO\�LI�H[SUHVVO\�
DXWKRUL]HG�WR�GR�VR�E\�WKDW�DJHQF\�
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&RPSOLDQFH�ZLWK����8�6�&��������LQFOXGLQJ�SURKLELWLRQV�RQ�UHSULVDO��QRWLFH�WR�HPSOR\HHV�

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK��DQG�LV�VXEMHFW�WR��DOO�DSSOLFDEOH�SURYLVLRQV�RI����
8�6�&��������LQFOXGLQJ�DOO�DSSOLFDEOH�SURYLVLRQV�WKDW�SURKLELW��XQGHU�VSHFLILHG�FLUFXPVWDQFHV��GLVFULPLQDWLRQ�DJDLQVW�DQ�
HPSOR\HH�DV�UHSULVDO�IRU�WKH�HPSOR\HH
V�GLVFORVXUH�RI�LQIRUPDWLRQ�UHODWHG�WR�JURVV�PLVPDQDJHPHQW�RI�D�IHGHUDO�JUDQW��D�
JURVV�ZDVWH�RI�IHGHUDO�IXQGV��DQ�DEXVH�RI�DXWKRULW\�UHODWLQJ�WR�D�IHGHUDO�JUDQW��D�VXEVWDQWLDO�DQG�VSHFLILF�GDQJHU�WR�SXEOLF�
KHDOWK�RU�VDIHW\��RU�D�YLRODWLRQ�RI�ODZ��UXOH��RU�UHJXODWLRQ�UHODWHG�WR�D�IHGHUDO�JUDQW�

7KH�UHFLSLHQW�DOVR�PXVW�LQIRUP�LWV�HPSOR\HHV��LQ�ZULWLQJ��DQG�LQ�WKH�SUHGRPLQDQW�QDWLYH�ODQJXDJH�RI�WKH�ZRUNIRUFH���RI�
HPSOR\HH�ULJKWV�DQG�UHPHGLHV�XQGHU����8�6�&�������

6KRXOG�D�TXHVWLRQ�DULVH�DV�WR�WKH�DSSOLFDELOLW\�RI�WKH�SURYLVLRQV�RI����8�6�&�������WR�WKLV�DZDUG��WKH�UHFLSLHQW�LV�WR�
FRQWDFW�WKH�'2-�DZDUGLQJ�DJHQF\��2-3�RU�29:��DV�DSSURSULDWH��IRU�JXLGDQFH�

(QFRXUDJHPHQW�RI�SROLFLHV�WR�EDQ�WH[W�PHVVDJLQJ�ZKLOH�GULYLQJ

3XUVXDQW�WR�([HFXWLYH�2UGHU���������)HGHUDO�/HDGHUVKLS�RQ�5HGXFLQJ�7H[W�0HVVDJLQJ�:KLOH�'ULYLQJ������)HG��5HJ��
�������2FWREHU�����������'2-�HQFRXUDJHV�UHFLSLHQWV�DQG�VXEUHFLSLHQWV���VXEJUDQWHHV���WR�DGRSW�DQG�HQIRUFH�SROLFLHV�
EDQQLQJ�HPSOR\HHV�IURP�WH[W�PHVVDJLQJ�ZKLOH�GULYLQJ�DQ\�YHKLFOH�GXULQJ�WKH�FRXUVH�RI�SHUIRUPLQJ�ZRUN�IXQGHG�E\�WKLV
DZDUG��DQG�WR�HVWDEOLVK�ZRUNSODFH�VDIHW\�SROLFLHV�DQG�FRQGXFW�HGXFDWLRQ��DZDUHQHVV��DQG�RWKHU�RXWUHDFK�WR�GHFUHDVH�
FUDVKHV�FDXVHG�E\�GLVWUDFWHG�GULYHUV�

5HTXLUHPHQW�WR�GLVFORVH�ZKHWKHU�UHFLSLHQW�LV�GHVLJQDWHG��KLJK�ULVN��E\�D�IHGHUDO�JUDQW�PDNLQJ�DJHQF\�RXWVLGH�RI�'2-

,I�WKH�UHFLSLHQW�LV�GHVLJQDWHG��KLJK�ULVN��E\�D�IHGHUDO�JUDQW�PDNLQJ�DJHQF\�RXWVLGH�RI�'2-��FXUUHQWO\�RU�DW�DQ\�WLPH�
GXULQJ�WKH�FRXUVH�RI�WKH�SHULRG�RI�SHUIRUPDQFH�XQGHU�WKLV�DZDUG��WKH�UHFLSLHQW�PXVW�GLVFORVH�WKDW�IDFW�DQG�FHUWDLQ�UHODWHG
LQIRUPDWLRQ�WR�2-3�E\�HPDLO�DW�2-3�&RPSOLDQFH5HSRUWLQJ#RMS�XVGRM�JRY���)RU�SXUSRVHV�RI�WKLV�GLVFORVXUH��KLJK�ULVN�
LQFOXGHV�DQ\�VWDWXV�XQGHU�ZKLFK�D�IHGHUDO�DZDUGLQJ�DJHQF\�SURYLGHV�DGGLWLRQDO�RYHUVLJKW�GXH�WR�WKH�UHFLSLHQW
V�SDVW�
SHUIRUPDQFH��RU�RWKHU�SURJUDPPDWLF�RU�ILQDQFLDO�FRQFHUQV�ZLWK�WKH�UHFLSLHQW��7KH�UHFLSLHQW
V�GLVFORVXUH�PXVW�LQFOXGH�
WKH�IROORZLQJ�����7KH�IHGHUDO�DZDUGLQJ�DJHQF\�WKDW�FXUUHQWO\�GHVLJQDWHV�WKH�UHFLSLHQW�KLJK�ULVN�����7KH�GDWH�WKH�UHFLSLHQW�
ZDV�GHVLJQDWHG�KLJK�ULVN�����7KH�KLJK�ULVN�SRLQW�RI�FRQWDFW�DW�WKDW�IHGHUDO�DZDUGLQJ�DJHQF\��QDPH��SKRQH�QXPEHU��DQG�
HPDLO�DGGUHVV���DQG����7KH�UHDVRQV�IRU�WKH�KLJK�ULVN�VWDWXV��DV�VHW�RXW�E\�WKH�IHGHUDO�DZDUGLQJ�DJHQF\�

7KH�DZDUG�UHFLSLHQW�DJUHHV�WR�SDUWLFLSDWH�LQ�D�GDWD�FROOHFWLRQ�SURFHVV�PHDVXULQJ�SURJUDP�RXWSXWV�DQG�RXWFRPHV��7KH�
GDWD�HOHPHQWV�IRU�WKLV�SURFHVV�ZLOO�EH�RXWOLQHG�E\�WKH�2IILFH�RI�-XVWLFH�3URJUDPV�

&RQILGHQWLDOLW\�RI�GDWD�

7KH�UHFLSLHQW��DQG�DQ\�VXEUHFLSLHQW�DW�DQ\�WLHU��PXVW�FRPSO\�ZLWK�DOO�FRQILGHQWLDOLW\�UHTXLUHPHQWV�RI����8�6�&��������
DQG����&�)�5��3DUW����WKDW�DUH�DSSOLFDEOH�WR�FROOHFWLRQ��XVH��DQG�UHYHODWLRQ�RI�GDWD�RU�LQIRUPDWLRQ��7KH�UHFLSLHQW�IXUWKHU�
DJUHHV��DV�D�FRQGLWLRQ�RI�DZDUG�DSSURYDO��WR�VXEPLW�D�3ULYDF\�&HUWLILFDWH�WKDW�LV�LQ�DFFRUG�ZLWK�UHTXLUHPHQWV�RI����
&�)�5��3DUW����DQG��LQ�SDUWLFXODU�����&�)�5��������

7KH�UHFLSLHQW�DJUHHV�WR�FRRSHUDWH�ZLWK�DQ\�DVVHVVPHQWV��QDWLRQDO�HYDOXDWLRQ�HIIRUWV��RU�LQIRUPDWLRQ�RU�GDWD�FROOHFWLRQ�
UHTXHVWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�SURYLVLRQ�RI�DQ\�LQIRUPDWLRQ�UHTXLUHG�IRU�WKH�DVVHVVPHQW�RU�HYDOXDWLRQ�RI�DQ\
DFWLYLWLHV�ZLWKLQ�WKLV�SURMHFW�
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-XVWLILFDWLRQ�RI�FRQVXOWDQW�UDWH�

$SSURYDO�RI�WKLV�DZDUG�GRHV�QRW�LQGLFDWH�DSSURYDO�RI�DQ\�FRQVXOWDQW�UDWH�LQ�H[FHVV�RI������SHU�GD\��$�GHWDLOHG�
MXVWLILFDWLRQ�PXVW�EH�VXEPLWWHG�WR�DQG�DSSURYHG�E\�WKH�2-3�SURJUDP�RIILFH�SULRU�WR�REOLJDWLRQ�RU�H[SHQGLWXUH�RI�VXFK�
IXQGV�

))$7$�UHSRUWLQJ���6XEDZDUGV�DQG�H[HFXWLYH�FRPSHQVDWLRQ�

7KH�UHFLSLHQW�PXVW�FRPSO\�ZLWK�DSSOLFDEOH�UHTXLUHPHQWV�WR�UHSRUW�ILUVW�WLHU�VXEDZDUGV���VXEJUDQWV���RI���������RU�
PRUH�DQG��LQ�FHUWDLQ�FLUFXPVWDQFHV��WR�UHSRUW�WKH�QDPHV�DQG�WRWDO�FRPSHQVDWLRQ�RI�WKH�ILYH�PRVW�KLJKO\�FRPSHQVDWHG�
H[HFXWLYHV�RI�WKH�UHFLSLHQW�DQG�ILUVW�WLHU�VXEUHFLSLHQWV��ILUVW�WLHU��VXEJUDQWHHV���RI�DZDUG�IXQGV���7KH�GHWDLOV�RI�UHFLSLHQW
REOLJDWLRQV��ZKLFK�GHULYH�IURP�WKH�)HGHUDO�)XQGLQJ�$FFRXQWDELOLW\�DQG�7UDQVSDUHQF\�$FW�RI�������))$7$���DUH�SRVWHG
RQ�WKH�2-3�ZHE�VLWH�DW�KWWSV���RMS�JRY�IXQGLQJ�([SORUH�))$7$�KWP��$ZDUG�FRQGLWLRQ��5HSRUWLQJ�6XEDZDUGV�DQG�
([HFXWLYH�&RPSHQVDWLRQ���DQG�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUH��

7KLV�FRQGLWLRQ��LQFOXGLQJ�LWV�UHSRUWLQJ�UHTXLUHPHQW��GRHV�QRW�DSSO\�WR�������DQ�DZDUG�RI�OHVV�WKDQ����������RU�����DQ�
DZDUG�PDGH�WR�DQ�LQGLYLGXDO�ZKR�UHFHLYHG�WKH�DZDUG�DV�D�QDWXUDO�SHUVRQ��L�H���XQUHODWHG�WR�DQ\�EXVLQHVV�RU�QRQ�SURILW�
RUJDQL]DWLRQ�WKDW�KH�RU�VKH�PD\�RZQ�RU�RSHUDWH�LQ�KLV�RU�KHU�QDPH��

9HULILFDWLRQ�DQG�XSGDWLQJ�RI�UHFLSLHQW�FRQWDFW�LQIRUPDWLRQ�

7KH�UHFLSLHQW�PXVW�YHULI\�LWV�3RLQW�RI�&RQWDFW�32&���)LQDQFLDO�3RLQW�RI�&RQWDFW��)32&���DQG�$XWKRUL]HG�
5HSUHVHQWDWLYH�FRQWDFW�LQIRUPDWLRQ�LQ�*06��LQFOXGLQJ�WHOHSKRQH�QXPEHU�DQG�H�PDLO�DGGUHVV���,I�DQ\�LQIRUPDWLRQ�LV�
LQFRUUHFW�RU�KDV�FKDQJHG��D�*UDQW�$GMXVWPHQW�1RWLFH��*$1��PXVW�EH�VXEPLWWHG�YLD�WKH�*UDQWV�0DQDJHPHQW�6\VWHP�
�*06��WR�GRFXPHQW�FKDQJHV�

7KH�UHFLSLHQW�DJUHHV�WR�FRPSO\�ZLWK�2-3�JUDQW�PRQLWRULQJ�JXLGHOLQHV��SURWRFROV��DQG�SURFHGXUHV��DQG�WR�FRRSHUDWH�ZLWK�
%-$�DQG�2&)2�RQ�DOO�JUDQW�PRQLWRULQJ�UHTXHVWV��LQFOXGLQJ�UHTXHVWV�UHODWHG�WR�GHVN�UHYLHZV��HQKDQFHG�SURJUDPPDWLF�
GHVN�UHYLHZV��DQG�RU�VLWH�YLVLWV���7KH�UHFLSLHQW�DJUHHV�WR�SURYLGH�WR�%-$�DQG�2&)2�DOO�GRFXPHQWDWLRQ�QHFHVVDU\�WR�
FRPSOHWH�PRQLWRULQJ�WDVNV��LQFOXGLQJ�GRFXPHQWDWLRQ�UHODWHG�WR�DQ\�VXEDZDUGV�PDGH�XQGHU�WKLV�DZDUG���)XUWKHU��WKH�
UHFLSLHQW�DJUHHV�WR�DELGH�E\�UHDVRQDEOH�GHDGOLQHV�VHW�E\�%-$�DQG�2&)2�IRU�SURYLGLQJ�WKH�UHTXHVWHG�GRFXPHQWV���
)DLOXUH�WR�FRRSHUDWH�ZLWK�%-$
V�2&)2
V�JUDQW�PRQLWRULQJ�DFWLYLWLHV�PD\�UHVXOW�LQ�VDQFWLRQV�DIIHFWLQJ�WKH�UHFLSLHQW
V�
'2-�DZDUGV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ZLWKKROGLQJV�DQG�RU�RWKHU�UHVWULFWLRQV�RQ�WKH�UHFLSLHQW
V�DFFHVV�WR�JUDQW�
IXQGV��UHIHUUDO�WR�WKH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�IRU�DXGLW�UHYLHZ��GHVLJQDWLRQ�RI�WKH�UHFLSLHQW�DV�D�'2-�+LJK�5LVN�
JUDQWHH��RU�WHUPLQDWLRQ�RI�DQ�DZDUG�V��
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&RS\ULJKW��'DWD�ULJKWV�

7KH�UHFLSLHQW�DFNQRZOHGJHV�WKDW�2-3�UHVHUYHV�D�UR\DOW\�IUHH��QRQ�H[FOXVLYH��DQG�LUUHYRFDEOH�OLFHQVH�WR�UHSURGXFH��
SXEOLVK��RU�RWKHUZLVH�XVH��DQG�DXWKRUL]H�RWKHUV�WR�XVH��LQ�ZKROH�RU�LQ�SDUW��LQFOXGLQJ�LQ�FRQQHFWLRQ�ZLWK�GHULYDWLYH�
ZRUNV���IRU�)HGHUDO�SXUSRVHV������DQ\�ZRUN�VXEMHFW�WR�FRS\ULJKW�GHYHORSHG�XQGHU�DQ�DZDUG�RU�VXEDZDUG��DW�DQ\�WLHU���
DQG�����DQ\�ULJKWV�RI�FRS\ULJKW�WR�ZKLFK�D�UHFLSLHQW�RU�VXEUHFLSLHQW��DW�DQ\�WLHU��SXUFKDVHV�RZQHUVKLS�ZLWK�)HGHUDO�
VXSSRUW��

7KH�UHFLSLHQW�DFNQRZOHGJHV�WKDW�2-3�KDV�WKH�ULJKW�WR�����REWDLQ��UHSURGXFH��SXEOLVK��RU�RWKHUZLVH�XVH�WKH�GDWD�ILUVW�
SURGXFHG�XQGHU�DQ\�VXFK�DZDUG�RU�VXEDZDUG��DQG�����DXWKRUL]H�RWKHUV�WR�UHFHLYH��UHSURGXFH��SXEOLVK��RU�RWKHUZLVH�XVH�
VXFK�GDWD�IRU�)HGHUDO�SXUSRVHV����'DWD��LQFOXGHV�GDWD�DV�GHILQHG�LQ�)HGHUDO�$FTXLVLWLRQ�5HJXODWLRQ��)$5��SURYLVLRQ�
�����������5LJKWV�LQ�'DWD���*HQHUDO���

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�UHFLSLHQW��DQG�RI�HDFK�VXEUHFLSLHQW��DW�DQ\�WLHU���LI�DSSOLFDEOH��WR�HQVXUH�WKDW�WKH�SURYLVLRQV�
RI�WKLV�FRQGLWLRQ�DUH�LQFOXGHG�LQ�DQ\�VXEDZDUG��DW�DQ\�WLHU��XQGHU�WKLV�DZDUG��

7KH�UHFLSLHQW�KDV�WKH�UHVSRQVLELOLW\�WR�REWDLQ�IURP�VXEUHFLSLHQWV��FRQWUDFWRUV��DQG�VXEFRQWUDFWRUV��LI�DQ\��DOO�ULJKWV�DQG�
GDWD�QHFHVVDU\�WR�IXOILOO�WKH�UHFLSLHQW
V�REOLJDWLRQV�WR�WKH�*RYHUQPHQW�XQGHU�WKLV�DZDUG���,I�D�SURSRVHG�VXEUHFLSLHQW��
FRQWUDFWRU��RU�VXEFRQWUDFWRU�UHIXVHV�WR�DFFHSW�WHUPV�DIIRUGLQJ�WKH�*RYHUQPHQW�VXFK�ULJKWV��WKH�UHFLSLHQW�VKDOO�SURPSWO\�
EULQJ�VXFK�UHIXVDO�WR�WKH�DWWHQWLRQ�RI�WKH�2-3�SURJUDP�PDQDJHU�IRU�WKH�DZDUG�DQG�QRW�SURFHHG�ZLWK�WKH�DJUHHPHQW�LQ�
TXHVWLRQ�ZLWKRXW�IXUWKHU�DXWKRUL]DWLRQ�IURP�WKH�2-3�SURJUDP�RIILFH�

$Q\�:HE�VLWH�WKDW�LV�IXQGHG�LQ�ZKROH�RU�LQ�SDUW�XQGHU�WKLV�DZDUG�PXVW�LQFOXGH�WKH�IROORZLQJ�VWDWHPHQW�RQ�WKH�KRPH�
SDJH��RQ�DOO�PDMRU�HQWU\�SDJHV��L�H���SDJHV��H[FOXVLYH�RI�GRFXPHQWV��ZKRVH�SULPDU\�SXUSRVH�LV�WR�QDYLJDWH�WKH�XVHU�WR�
LQWHULRU�FRQWHQW���DQG�RQ�DQ\�SDJHV�IURP�ZKLFK�D�YLVLWRU�PD\�DFFHVV�RU�XVH�D�:HE�EDVHG�VHUYLFH��LQFOXGLQJ�DQ\�SDJHV�
WKDW�SURYLGH�UHVXOWV�RU�RXWSXWV�IURP�WKH�VHUYLFH���7KLV�:HE�VLWH�LV�IXQGHG�LQ�ZKROH�RU�LQ�SDUW�WKURXJK�D�JUDQW�IURP�WKH�
%XUHDX�RI�-XVWLFH�$VVLVWDQFH��2IILFH�RI�-XVWLFH�3URJUDPV��8�6��'HSDUWPHQW�RI�-XVWLFH��1HLWKHU�WKH�8�6��'HSDUWPHQW�RI�
-XVWLFH�QRU�DQ\�RI�LWV�FRPSRQHQWV�RSHUDWH��FRQWURO��DUH�UHVSRQVLEOH�IRU��RU�QHFHVVDULO\�HQGRUVH��WKLV�:HE�VLWH��LQFOXGLQJ��
ZLWKRXW�OLPLWDWLRQ��LWV�FRQWHQW��WHFKQLFDO�LQIUDVWUXFWXUH��DQG�SROLFLHV��DQG�DQ\�VHUYLFHV�RU�WRROV�SURYLGHG����7KH�IXOO�WH[W�
RI�WKH�IRUHJRLQJ�VWDWHPHQW�PXVW�EH�FOHDUO\�YLVLEOH�RQ�WKH�KRPH�SDJH��2Q�RWKHU�SDJHV��WKH�VWDWHPHQW�PD\�EH�LQFOXGHG�
WKURXJK�D�OLQN��HQWLWOHG��1RWLFH�RI�)HGHUDO�)XQGLQJ�DQG�)HGHUDO�'LVFODLPHU���WR�WKH�IXOO�WH[W�RI�WKH�VWDWHPHQW�

7KH�UHFLSLHQW�DJUHHV�WR�VXEPLW�WR�%-$�IRU�UHYLHZ�DQG�DSSURYDO�DQ\�FXUULFXOD��WUDLQLQJ�PDWHULDOV��SURSRVHG�SXEOLFDWLRQV��
UHSRUWV��RU�DQ\�RWKHU�ZULWWHQ�PDWHULDOV�WKDW�ZLOO�EH�SXEOLVKHG��LQFOXGLQJ�ZHE�EDVHG�PDWHULDOV�DQG�ZHE�VLWH�FRQWHQW��
WKURXJK�IXQGV�IURP�WKLV�JUDQW�DW�OHDVW�WKLUW\������ZRUNLQJ�GD\V�SULRU�WR�WKH�WDUJHWHG�GLVVHPLQDWLRQ�GDWH���$Q\�ZULWWHQ��
YLVXDO��RU�DXGLR�SXEOLFDWLRQV��ZLWK�WKH�H[FHSWLRQ�RI�SUHVV�UHOHDVHV��ZKHWKHU�SXEOLVKHG�DW�WKH�JUDQWHH
V�RU�JRYHUQPHQW
V�
H[SHQVH��VKDOO�FRQWDLQ�WKH�IROORZLQJ�VWDWHPHQWV���7KLV�SURMHFW�ZDV�VXSSRUWHG�E\�*UDQW�1R�������%&�%;������
DZDUGHG�E\�WKH�%XUHDX�RI�-XVWLFH�$VVLVWDQFH��7KH�%XUHDX�RI�-XVWLFH�$VVLVWDQFH�LV�D�FRPSRQHQW�RI�WKH�'HSDUWPHQW�RI�
-XVWLFH
V�2IILFH�RI�-XVWLFH�3URJUDPV��ZKLFK�DOVR�LQFOXGHV�WKH�%XUHDX�RI�-XVWLFH�6WDWLVWLFV��WKH�1DWLRQDO�,QVWLWXWH�RI�
-XVWLFH��WKH�2IILFH�RI�-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ��WKH�2IILFH�IRU�9LFWLPV�RI�&ULPH��DQG�WKH�60$57�
2IILFH��3RLQWV�RI�YLHZ�RU�RSLQLRQV�LQ�WKLV�GRFXPHQW�DUH�WKRVH�RI�WKH�DXWKRU�DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�RIILFLDO�
SRVLWLRQ�RU�SROLFLHV�RI�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH���7KH�FXUUHQW�HGLWLRQ�RI�WKH�'2-�*UDQWV�)LQDQFLDO�*XLGH�SURYLGHV�
JXLGDQFH�RQ�DOORZDEOH�SULQWLQJ�DQG�SXEOLFDWLRQ�DFWLYLWLHV�

5HFLSLHQW�XQGHUVWDQGV�DQG�DJUHHV�WKDW�LW�PXVW�VXEPLW�TXDUWHUO\�)HGHUDO�)LQDQFLDO�5HSRUWV��6)������DQG�VHPL�DQQXDO�
SHUIRUPDQFH�UHSRUWV�WKURXJK�*06��KWWSV���JUDQWV�RMS�XVGRM�JRY���DQG�WKDW�LW�PXVW�VXEPLW�TXDUWHUO\�SHUIRUPDQFH�PHWULFV�
UHSRUWV�WKURXJK�%-$
V�3HUIRUPDQFH�0HDVXUHPHQW�7RRO��307��ZHEVLWH��KWWSV���EMDSPW�RMS�JRY����)RU�PRUH�GHWDLOHG�
LQIRUPDWLRQ�RQ�UHSRUWLQJ�DQG�RWKHU�UHTXLUHPHQWV��UHIHU�WR�%-$
V�ZHEVLWH��)DLOXUH�WR�VXEPLW�UHTXLUHG�UHSRUWV�E\�
HVWDEOLVKHG�GHDGOLQHV�PD\�UHVXOW�LQ�WKH�IUHH]LQJ�RI�JUDQW�IXQGV�DQG�+LJK�5LVN�GHVLJQDWLRQ�

���

���

���

���

2-3�)250���������5(9�������

��



$:$5'�&217,18$7,21
6+((7

*UDQW

3$*(� �� 2)

8�6��'HSDUWPHQW�RI�-XVWLFH

2IILFH�RI�-XVWLFH�3URJUDPV

%XUHDX�RI�-XVWLFH�$VVLVWDQFH

$:$5'�'$7( ����������352-(&7�180%(5 �����%&�%;�����

63(&,$/�&21',7,216

7KH�UHFLSLHQW�LV�DXWKRUL]HG�WR�REOLJDWH��H[SHQG��RU�GUDZ�GRZQ�IXQGV�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�����RI�WKLV�DZDUG�IRU�
WKH�VROH�SXUSRVH�RI�GHYHORSLQJ�D�%RG\�:RUQ�&DPHUD��%:&��SROLF\��7KH�%:&�SROLF\�PXVW�EH�VXEPLWWHG�QR�ODWHU�WKDQ�
����GD\V�RI�DZDUG�DFFHSWDQFH��XQOHVV�DQ�H[WHQVLRQ�IRU�JRRG�FDXVH�VKRZQ�KDV�EHHQ�JUDQWHG�E\�%-$��7KH�UHFLSLHQW�LV�QRW�
DXWKRUL]HG�WR�LQFXU�DQ\�DGGLWLRQDO�REOLJDWLRQV��PDNH�DQ\�DGGLWLRQDO�H[SHQGLWXUHV��RU�GUDZ�GRZQ�DQ\�DGGLWLRQDO�IXQGV�
XQWLO�%-$�KDV�DSSURYHG�WKH�UHFLSLHQW
V�FRPSOHWHG�%:&�SROLF\�DQG�KDV�LVVXHG�D�*UDQW�$GMXVWPHQW�1RWLFH��*$1��
UHPRYLQJ�WKLV�FRQGLWLRQ�

:LWK�UHVSHFW�WR�WKLV�DZDUG��IHGHUDO�IXQGV�PD\�QRW�EH�XVHG�WR�SD\�FDVK�FRPSHQVDWLRQ��VDODU\�SOXV�ERQXVHV��WR�DQ\�
HPSOR\HH�RI�WKH�DZDUG�UHFLSLHQW�DW�D�UDWH�WKDW�H[FHHGV������RI�WKH�PD[LPXP�DQQXDO�VDODU\�SD\DEOH�WR�D�PHPEHU�RI�WKH�
IHGHUDO�JRYHUQPHQW
V�6HQLRU�([HFXWLYH�6HUYLFH��6(6��DW�DQ�DJHQF\�ZLWK�D�&HUWLILHG�6(6�3HUIRUPDQFH�$SSUDLVDO�6\VWHP
IRU�WKDW�\HDU����$Q�DZDUG�UHFLSLHQW�PD\�FRPSHQVDWH�DQ�HPSOR\HH�DW�D�KLJKHU�UDWH��SURYLGHG�WKH�DPRXQW�LQ�H[FHVV�RI�WKLV�
FRPSHQVDWLRQ�OLPLWDWLRQ�LV�SDLG�ZLWK�QRQ�IHGHUDO�IXQGV���

7KLV�OLPLWDWLRQ�RQ�FRPSHQVDWLRQ�UDWHV�DOORZDEOH�XQGHU�WKLV�DZDUG�PD\�EH�ZDLYHG�RQ�DQ�LQGLYLGXDO�EDVLV�DW�WKH�
GLVFUHWLRQ�RI�WKH�2-3�RIILFLDO�LQGLFDWHG�LQ�WKH�SURJUDP�DQQRXQFHPHQW�XQGHU�ZKLFK�WKLV�DZDUG�LV�PDGH�

5HTXLUHG�DWWHQGDQFH�DW�%-$�VSRQVRUHG�HYHQWV�

7KH�UHFLSLHQW��DQG�LWV�VXEUHFLSLHQWV�DW�DQ\�WLHU��PXVW�SDUWLFLSDWH�LQ�%-$�VSRQVRUHG�WUDLQLQJ�HYHQWV��WHFKQLFDO�DVVLVWDQFH�
HYHQWV��RU�FRQIHUHQFHV�KHOG�E\�%-$�RU�LWV�GHVLJQHHV��XSRQ�%-$
V�UHTXHVW�

7KH�UHFLSLHQW�PD\�QRW�REOLJDWH��H[SHQG�RU�GUDZ�GRZQ�IXQGV�XQWLO�WKH�2IILFH�RI�WKH�&KLHI�)LQDQFLDO�2IILFHU��2&)2��KDV�
DSSURYHG�WKH�EXGJHW�DQG�EXGJHW�QDUUDWLYH�DQG�D�*UDQW�$GMXVWPHQW�1RWLFH��*$1��KDV�EHHQ�LVVXHG�WR�UHPRYH�WKLV�VSHFLDO
FRQGLWLRQ�

7KH�UHFLSLHQW�PD\�QRW�REOLJDWH��H[SHQG��RU�GUDZ�GRZQ�DQ\�DZDUG�IXQGV�IRU�LQGLUHFW�FRVWV��XQOHVV�DQG�XQWLO�HLWKHU��������
WKH�UHFLSLHQW�VXEPLWV�WR�2-3�D�FXUUHQW��IHGHUDOO\�DSSURYHG�LQGLUHFW�FRVW�UDWH�DJUHHPHQW��RU�����WKH�UHFLSLHQW�GHWHUPLQHV�
WKDW�LW�LV�HOLJLEOH�XQGHU�WKH�3DUW�����8QLIRUP�5HTXLUHPHQWV�WR�XVH�WKH��GH�PLQLPLV��LQGLUHFW�FRVW�UDWH�GHVFULEHG�LQ���
&�)�5����������I���DQG�DGYLVHV�2-3�LQ�ZULWLQJ�RI�ERWK�LWV�HOLJLELOLW\�DQG�LWV�HOHFWLRQ���

7KH�ILQDQFLDO�UHYLHZ�RI�WKH�EXGJHW�IRU�WKLV�DZDUG�LV�SHQGLQJ���,I�WKH�2-3�2IILFH�RI�WKH�&KLHI�)LQDQFLDO�2IILFHU��2&)2��
GHWHUPLQHV�DV�SDUW�RI�LWV�ILQDQFLDO�UHYLHZ�WKDW�WKH�UHFLSLHQW�DOUHDG\�KDV�VXEPLWWHG�WKH�GRFXPHQWDWLRQ�FRQFHUQLQJ�LQGLUHFW
FRVWV�GHVFULEHG�DERYH��WKLV�FRQGLWLRQ�ZLOO�EH�UHOHDVHG�WKURXJK�D�*UDQW�$GMXVWPHQW�1RWLFH��*$1��XSRQ�FRPSOHWLRQ�RI�
WKH�2&)2�ILQDO�EXGJHW�UHYLHZ��

,I�WKH�2-3�2&)2�LQVWHDG�GHWHUPLQHV�DV�SDUW�RI�LWV�ILQDQFLDO�UHYLHZ�WKDW�WKH�UHFLSLHQW�KDV�QRW�\HW�VXEPLWWHG�WKH�UHTXLUHG�
GRFXPHQWDWLRQ�FRQFHUQLQJ�LQGLUHFW�FRVWV��WKLV�FRQGLWLRQ�ZLOO�QRW�EH�UHOHDVHG�XQWLO�2-3��LQFOXGLQJ�LWV�2&)2��UHFHLYHV�
DQG�UHYLHZV�D�VDWLVIDFWRU\�VXEPLVVLRQ�
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0HPRUDQGXP�7R�

)URP�

6XEMHFW�

:DVKLQJWRQ��'�&��������

2UELQ�7HUU\��1(3$�&RRUGLQDWRU

&DWHJRULFDO�([FOXVLRQ�IRU�&LW\�RI�/HH
V�6XPPLW

$ZDUGV�XQGHU�WKLV�SURJUDP�ZLOO�EH�XVHG�WR�SODQ�RU�LPSOHPHQW�D�ERG\�ZRUQ�FDPHUD�SURJUDP���1RQH�RI�WKH�
IROORZLQJ�DFWLYLWLHV�ZLOO�EH�FRQGXFWHG�ZKHWKHU�XQGHU�WKH�2IILFH�RI�-XVWLFH�3URJUDPV�IHGHUDO�DFWLRQ�RU�D�UHODWHG�WKLUG
SDUW\�DFWLRQ��
����1HZ�FRQVWUXFWLRQ��
����$Q\�UHQRYDWLRQ�RU�UHPRGHOLQJ�RI�D�SURSHUW\�ORFDWHG�LQ�DQ�HQYLURQPHQWDOO\�RU�KLVWRULFDOO\�VHQVLWLYH�DUHD��
LQFOXGLQJ�SURSHUW\��D��OLVWHG�RQ�RU�HOLJLEOH�IRU�OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��RU��E��ORFDWHG�
ZLWKLQ�D�����\HDU�IORRG�SODLQ��D�ZHWODQG��RU�KDELWDW�IRU�DQ�HQGDQJHUHG�VSHFLHV��
����$�UHQRYDWLRQ�ZKLFK�ZLOO�FKDQJH�WKH�EDVLF�SULRU�XVH�RI�D�IDFLOLW\�RU�VLJQLILFDQWO\�FKDQJH�LWV�VL]H��
����5HVHDUFK�DQG�WHFKQRORJ\�ZKRVH�DQWLFLSDWHG�DQG�IXWXUH�DSSOLFDWLRQ�FRXOG�EH�H[SHFWHG�WR�KDYH�DQ�HIIHFW�RQ�WKH�
HQYLURQPHQW��
����,PSOHPHQWDWLRQ�RI�D�SURJUDP�LQYROYLQJ�WKH�XVH�RI�FKHPLFDOV���

$GGLWLRQDOO\��WKH�SURSRVHG�DFWLRQ�LV�QHLWKHU�D�SKDVH�QRU�D�VHJPHQW�RI�D�SURMHFW�ZKLFK�ZKHQ�UHYLHZHG�LQ�LWV�HQWLUHW\�
ZRXOG�QRW�PHHW�WKH�FULWHULD�IRU�D�FDWHJRULFDO�H[FOXVLRQ���&RQVHTXHQWO\��WKH�VXEMHFW�IHGHUDO�DFWLRQ�PHHWV�WKH�2IILFH�
RI�-XVWLFH�3URJUDPV
�FULWHULD�IRU�D�FDWHJRULFDO�H[FOXVLRQ�DV�FRQWDLQHG�LQ�SDUDJUDSK���E��RI�$SSHQGL[�'�WR�3DUW����RI�
7LWOH����RI�WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV�

8�6��'HSDUWPHQW�RI�-XVWLFH

2IILFH�RI�-XVWLFH�3URJUDPV

%XUHDX�RI�-XVWLFH�$VVLVWDQFH

2IILFLDO�*UDQW�)LOH
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7KLV�SURMHFW�LV�VXSSRUWHG�XQGHU�)<���%-$���%RG\�:RUQ�&DPHUD�3URJUDP��3XE��/��1R�������������6WDW��������

7DQLVKD�$UWLV
����6(�*5((1�675((7
/((6�6800,7��02������
��������������

3$*(� �� 2)

7KH�%RG\�:RUQ�&DPHUD�3ROLF\�DQG�,PSOHPHQWDWLRQ�SURJUDP��%:&�3,3��SURYLGHV�IXQGLQJ�WR�OLPLWHG�SXEOLF�DJHQFLHV��L�H���VWDWHV��XQLWV�RI�ORFDO�JRYHUQPHQW��
�LQFOXGLQJ�WULEDO�JRYHUQPHQW���UHFRJQL]HG�E\�WKH�6HFUHWDU\�RI�WKH�,QWHULRU���FRPELQDWLRQV�RI�VXFK�VWDWHV�RU�XQLWV��RU�DQ\�GHSDUWPHQW��DJHQF\��RU�LQVWUXPHQWDOLW\�RI�WKH�
IRUHJRLQJ���WKDW�SHUIRUP�FULPLQDO�MXVWLFH�IXQFWLRQV��DQG�QDWLRQDO�DQG�UHJLRQDO�SXEOLF�DQG�SULYDWH�HQWLWLHV��LQFOXGLQJ�IRU�SURILW��FRPPHUFLDO��DQG�QRQSURILW�
RUJDQL]DWLRQV��LQFOXGLQJ�WULEDO�QRQSURILW�RU�IRU�SURILW�RUJDQL]DWLRQV���IDLWK�EDVHG�DQG�FRPPXQLW\�RUJDQL]DWLRQV��DQG�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��LQFOXGLQJ�WULEDO
LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��WKDW�VXSSRUW�LQLWLDWLYHV�WR�LPSURYH�WKH�IXQFWLRQLQJ�RI�WKH�FULPLQDO�MXVWLFH�V\VWHP��)RU�SURILW�RUJDQL]DWLRQV�PXVW�DJUHH�WR�IRUJR�DQ\�
SURILW�RU�PDQDJHPHQW�IHH��

7KH�%:&�3,3��IXQGHG�XQGHU�WKH�'HSDUWPHQW�RI�-XVWLFH�$SSURSULDWLRQV�$FW��������3�/����������ZLOO�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�ERG\�ZRUQ�FDPHUD�SURJUDPV�LQ�
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HQIRUFHPHQW�DJHQF\¶V�FRPSUHKHQVLYH�SUREOHP�VROYLQJ�DSSURDFK�WR�OHYHUDJH�WKH�HYLGHQWLDU\�YDOXH�RI�%:&�GLJLWDO�IRRWDJH��HQKDQFH�RIILFHU�DQG�FLWL]HQ�VDIHW\��
SURPRWH�PXWXDO�WUXVW�DQG�FLYLOLW\�EHWZHHQ�RIILFHUV�DQG�WKH�SXEOLF��DQG�EXLOG�FRPPXQLW\�WUXVW��(OHPHQWV�RI�VXFK�DQ�DSSURDFK�LQFOXGH��LPSOHPHQWDWLRQ�RI�D�%:&�
SURJUDP�GHYHORSHG�LQ�D�SODQQHG�DQG�SKDVHG�DSSURDFK��FROODERUDWLRQ�WKDW�OHYHUDJHV�SDUWQHUVKLSV�ZLWK�FURVV�DJHQF\�FULPLQDO�MXVWLFH�VWDNHKROGHUV�LQFOXGLQJ�
SURVHFXWRUV�DQG�DGYRFDF\�RUJDQL]DWLRQV��LPSOHPHQWDWLRQ�RI�DSSURSULDWH�SULYDF\�SROLFLHV��LPSOHPHQWDWLRQ�RI�RSHUDWLRQDO�SURFHGXUHV�DQG�WUDFNLQJ�PHFKDQLVPV��
WUDLQLQJ�RI�RIILFHUV��DGPLQLVWUDWRUV��DQG�DVVRFLDWHG�DJHQFLHV�UHTXLULQJ�DFFHVV�WR�GLJLWDO�PHGLD�HYLGHQFH��DGRSWLRQ�RI�SUDFWLFHV�DQG�GHSOR\PHQW�RI�%:&�SURJUDPV�
DSSURSULDWHO\�DGGUHVVLQJ�RSHUDWLRQDO�UHTXLUHPHQWV��&$�1&)


