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��� )RUHLJQ�WD[SD\HUV���������������������������������������������������������������������������������������������������������������������������������
���� 'HGXFWLRQ�RI�RWKHU�I LQDQFLDO�REOLJDWLRQV ������������������������������������������������������������������������������������������������
���� $FFUXHG�YDOXH���������������������������������������������������������������������������������������������������������������������������������������
���� 6XEVLG\�FRQWULEXWLRQ�V��������������������������������������������������������������������������������������������������������������������������
���� )LQDQFLQJ�FRVW�IRU�LQVWDOODWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV�����������������������������������������������������������������������
���� ,QWHUHVW�QRW�WD[�GHGXFWLEOH ��������������������������������������������������������������������������������������������������������������������
���� 'HFOLQH�LQ�LQFRPH ���������������������������������������������������������������������������������������������������������������������������������
��� :HLJKWHG�DYHUDJH�LQWHUHVW��������������������������������������������������������������������������������������������������������������������
����� 7HVW�IRU�FDUDYDQV�RU�FDUDYDQ�SLWFKHV����������������������������������������������������������������������������������������������������

$33(1',&(6 ���������������������������������������������������������������������������������������������������������������������������������������������������������

$33(1',;���� ),1$1&,1*�&267�7$%/(6�$&&(37$1&(�&5,7(5,$ ���������������������������������������������������

$33(1',;���± &+(&./,67�),/( ����������������������������������������������������������������������������������������������������������������������

$33(1',;��$�± &+(&./,67�),/(�$&48,6,7,21�2)�685(7<6+,3��%�� ����������������������������������������������

$33(1',;���± 02'(/�� 6758&785$/�5(3257�1$7,21$/�0257*$*(�*8$5$17(( ���������������
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*(1(5$/�7(506�	�&21',7,216�)25�685(7<6+,3�������

3$57����'(),1,7,216

D� 7KH�)XQG�
7KH�+RPH�2ZQHUVKLS�*XDUDQWHH�)XQG��ZLWK�LWV�UHJLVWHUHG�RIILFH�LQ�7KH�+DJXH�

E� 1DWLRQDO�0RUWJDJH�*XDUDQWHH�
WKH�SXEOLF�QDPH�RI�WKH�VXUHW\VKLS�SURYLGHG�E\�WKH�)XQG�

F� 'ZHOOLQJ�
�� D�EXLOGLQJ�ORFDWHG�LQ�WKH�1HWKHUODQGV�LQWHQGHG�IRU�SHUPDQHQW�UHVLGHQFH�DQG�VXLWDEOH�RU�WR�EH�PDGH�

VXLWDEOH�DV�D�SULQFLSDO�UHVLGHQFH�RU�D�SDUW�WKHUHRI��XQHQFXPEHUHG�E\�WHQDQF\�RU�UHQW�WR�RZQ�DQG�RU�
XVXIUXFW�RU�RWKHU�XVH�RI�WKH�GZHOOLQJ�

�� WKH�ODQG�EHORQJLQJ�WR�WKLV�EXLOGLQJ�
�� D�FDUDYDQ�± RWKHU�WKDQ�D�FDUDYDQ�ZLWK�LWV�RZQ�GULYH�PHFKDQLVP�RU�D�FDUDYDQ�ZKLFK�XQGHU�WKH�5RDG�

7UDIILF�$FW�PD\�EH�GULYHQ�RQ�D�URDG�ZLWKRXW�H[HPSWLRQ�± RU�D�FDUDYDQ�SLWFK�VLWXDWHG�LQ�D�FHQWUH�WKDW�LV�
QRW�GHVLJQDWHG�IRU�UHPRYDO�

G� $FTXLVLWLRQ�RI�RZQHUVKLS�
�� WKH�DFTXLVLWLRQ�RI�RZQHUVKLS�
�� WKH�LQFUHDVH�RI�D�VKDUH�LQ�WKH�RZQHUVKLS�
�� WKH�DFTXLVLWLRQ�RI�EXLOGLQJ�ULJKWV��ULJKW�RI�OHDVHKROG�RU�DQ�DSDUWPHQW�ULJKW�

H� 4XDOLW\�LPSURYHPHQW�
FDUU\LQJ�RXW�UHSDLUV�LQ�FRQQHFWLRQ�ZLWK�WKH�UHSDLU�RI�RYHUGXH�PDLQWHQDQFH��LPSURYHPHQW�DQG�RU�H[SDQVLRQ�
RI�WKH�GZHOOLQJ��ZKHUHE\�WKH�SURYLVLRQV�DFFRUGLQJ�WR�FRPPRQ�FRQVHQW�ZLOO�IRUP�SDUW�RI�WKH�GZHOOLQJ�RU�DUH�
UHODWHG�WR�WKH�GZHOOLQJ�LQ�VXFK�D�ZD\�WKDW�WKH\�FDQQRW�EH�VHSDUDWHG�ZLWKRXW�VLJQLILFDQW�GDPDJH�WR�WKH�
GZHOOLQJ�RU�WKH�SURYLVLRQV�

I� (QHUJ\�VDYLQJ�IDFLOLWLHV�
D�KLJK�HIILFLHQF\�ZDWHU�KHDWHU��H[WHUQDO�ZDOO�LQVXODWLRQ��URRI�LQVXODWLRQ��SLSHZRUN�LQVXODWLRQ��IORRU�LQVXODWLRQ��
KLJK�HIILFLHQF\��+5���RU�KLJKHU��JOD]LQJ��HQHUJ\�HIILFLHQW�IUDPHV�DQG�RU�GRRUV�DQG�VLPLODU�HOHPHQWV�RI�
FRQVWUXFWLRQ��HQHUJ\�HIILFLHQW�YHQWLODWLRQ�LQFOXGLQJ�KLJK�UHWXUQ�YHQWLODWRUV��D�KHDW�SXPS��KHDW�UHFRYHU\�� D�
VRODU�ZDWHU�KHDWHU��VRODU�SDQHOV�RU�D�FRPELQDWLRQ�WKHUHRI�

J� (QHUJ\�QHXWUDO�GZHOOLQJ��DOVR�NQRZQ�DV�D�=HUR�RQ�WKH�0HWHU�GZHOOLQJ��
GZHOOLQJ�ZLWK�DQ�HQHUJ\�LQGH[�RU�DQ�HQHUJ\�SHUIRUPDQFH�FRHIILFLHQW�HTXDO�WR�RU�OHVV�WKDQ�]HUR�RU�D�GZHOOLQJ�
LQ�ZKLFK�WKH�LQFRPLQJ�DQG�RXWJRLQJ�HQHUJ\�IORZV�IRU�EXLOGLQJ�UHODWHG�HQHUJ\�JLYHQ�D�QRUPDO�OLIH�SDWWHUQ�DUH�
RQ�DQ�DQQXDO�EDVLV�HTXDO�WR�RU�ORZHU�WKDQ�]HUR�DQG�ZLWK�DQ�DGGLWLRQDO�HQH UJ\�JHQHUDWLRQ�FDSDFLW\�IRU�XVHU�
UHODWHG�HQHUJ\�RI�DW�OHDVW�
��� ������N:K�LQ��FDVH�RI�D�GHWDFKHG�RU�VHPL�GHWDFKHG�GZHOOLQJ��
��� ������N:K�LQ�FDVH�RI�D�WHUUDFHG�GZHOOLQJ��RU�
��� ������N:K�LQ�FDVH�RI�DQ�DSDUWPHQW�

K� 9DOXH�RI�WKH�GZHOOLQJ�
�� H[LVWLQJ�GZHOOLQJ�

WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�XVH��DIWHU�UHEXLOGLQJ�LI�DSSOLFDEOH��DFFRUGLQJ�WR�WKH�
YDOXDWLRQ�UHSRUW��

�� QHZ�EXLOG�GZHOOLQJ�
WKH�SXUFKDVH�RU�FRQWUDFW�VXP�RU�WKH�FRVWV�DFFRUGLQJ�WR�WKH�HVWLPDWH�RI�D�EXLOGLQJ�FRPSDQ\��SOXV��LI�
DSSOLFDEOH�DQG�LI DQG�WR�WKH�H[WHQW�QRW�LQFOXGHG�LQ�WKH�SXUFKDVH�RU�FRQWUDFW�VXP�

D� WKH�FRVWV�RI�WKH�ODQG�
E� WKH�FRVWV�RI�DGGLWLRQDO�ZRUN�DQG�RU�WKH�FRVWV�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV
F� FRQVWUXFWLRQ�SHULRG�LQWHUHVW�
G� ORVV�RI�LQWHUHVW�GXULQJ�WKH�FRQVWUXFWLRQ�SHULRG�
H� WKH�FRVWV�RI�FRQQHFWLRQ�WR�XWLOLWLHV�
I� WKH�FRVWV�RI�FRQVWUXFWLRQ�
J� OHVV�WKH�FRVWV�RI�OHVV�ZRUN

L� ([LVWLQJ�KRPH�DFTXLVLWLRQ�GHEW�
WKH�KRPH�DFTXLVLWLRQ�GHEW�RI�D�ERUURZHU�DV�UHIHUUHG�WR�LQ�6HFWLRQ�����SDUDJUDSK���RI�WKH�,QFRPH�7D[�$FW�
�����

M� $SSOLFDQW�
WKH�SHUVRQ�DSSO\LQJ�IRU�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH��1DWLRQDOH�+\SRWKHHN�*DUDQWLH�RU�1+*��

N� %RUURZHU�
DQ\�QDWXUDO�SHUVRQ�RQ�ZKRVH�EHKDOI�D�VXUHW\�DV�GHILQHG�LQ�6HFWLRQ�������%:�KDV�EHHQ�SURYLGHG�E\�WKH�
)XQG�DV�VHFXULW\�IRU�WKH�IXOILOPHQW�RI�WKHLU�SD\PHQW�REOLJDWLRQV�DULVLQJ�IURP�RQH�RU�PRUH�ORDQV�
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O� /HQGHU�
WKH�SDUW\�ZLWK�ZKLFK�WKH�)XQG�KDV�HQWHUHG�LQWR�D�VWDQGDUG�FRQWUDFW�RI�VXUHW\VKLS�ZLWK�UHVSHFW�WR�ORDQV�WR�
ERUURZHUV�

P� $SSOLFDWLRQ�GDWH�
WKH�GDWH�RQ�ZKLFK�WKH�DSSOLFDWLRQ�LV�VXEPLWWHG��

Q� $SSOLFDWLRQ�
7KH�UHTXHVW�WR�WKH�OHQGHU�IRU�SURYLVLRQ�RI�D�ORDQ��7KH�DSSOLFDWLRQ�PXVW�LQ�DQ\�FDVH�VWDWH�

Ͳ WKH�QDPH�DQG�DGGUHVV�RI�WKH�DSSOLFDQW�V���
Ͳ WKH�FROODWHUDO�IRU�ZKLFK�WKH�ORDQ�LV�UHTXHVWHG��
Ͳ WKH�QDPH�RI�WKH�OHQGHU�
Ͳ WKH�DSSOLFDWLRQ�GDWH�

R� 'DWH�RI�ELQGLQJ�RIIHU�
WKH�GDWH�RQ�ZKLFK�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�LV�PDGH�WR�WKH�DSSOLFDQW�V��

S����/RDQ��
RQH��RU�PRUH��ORDQ�V��IRU�ZKLFK�WKH�)XQG�KDV�VWRRG�VXUHW\�HQWHUHG�LQWR�E\�RQH�RU�PRUH�ERUURZHU�V��ZLWK�D�
OHQGHU�

T�� 7D[�GHGXFWLEOH�ORDQ�
RQH��RU�PRUH��ORDQ�V��IRU�ZKLFK�WKH�LQWHUHVW�LV�IXOO\�WD[�GHGXFWLEOH�XQGHU�WKH�,QFRPH�7D[�$FW� �����DQG�IRU�
ZKLFK�WKH�)XQG�KDV�QRW�VWRRG�VXUHW\�

U� 7HUPLQDWLRQ�RI�UHODWLRQVKLS�
GLYRUFH��WHUPLQDWLRQ�RI�UHJLVWHUHG�SDUWQHUVKLS�RU�WHUPLQDWLRQ�RI�ORQJ�WHUP�FRKDELWDWLRQ��

V� $UWLFOHV�RI�$VVRFLDWLRQ�
WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�WKH�)XQG�

W� 1RUPV�
WKH�XQLIRUP�DQG�REMHFWLYH�1RUPV�DV�UHIHUUHG�WR�LQ�$UWLFOH����SDUDJUDSK����LWHP�E��RI�WKH�DUWLFOHV�RI�
DVVRFLDWLRQ�

X� 9DOXHU�
D�SHUVRQ�UHJLVWHUHG�DV�D�YDOXHU�LQ�D�UHJLVWHU�UHFRJQLVHG�E\�WKH�)XQG�

Y� 6XUHW\�IHH�
WKH�IHH�SD\DEOH�E\�D�ERUURZHU�RU�ERUURZHUV�WR�WKH�)XQG�IRU�WKH�SURYLVLRQ�RI�D�VXUHW\VKLS�

Z� /LIH�LQVXUDQFH
D�OLIH�LQVXUDQFH�FRQWUDFW�XQGHU�ZKLFK�WKH�ULJKWV�DUH�SOHGJHG�E\�WKH�SROLF\KROGHU�WR�WKH�OHQGHU�DV�VHFXULW\�IRU�
IXOILOPHQW�RI�WKH�ERUURZHU¶V�REOLJDWLRQV�ZLWK�UHVSHFW�WR�RQH��RU�PRUH��ORDQ�V��

[� ,QYHVWPHQW�FRQWUDFW�
D�FRQWUDFW�RQ�WKH�EDVLV�RI�ZKLFK�WKH�ERUURZHU�LV�REOLJHG�WR�LQYHVW�LQ�VKDUHV��ERQGV��LQYHVWPHQW�IXQGV�DQG�RU�
RWKHU�VHFXULWLHV�DV�VHFXULW\�IRU�WKH�IXOILOPHQW�RI�WKH�ERUURZHU¶V�REOLJDWLRQV�ZLWK�UHVSHFW�WR�RQH��RU�PRUH��
ORDQ�V��

\� 6DYLQJV�DFFRXQW�IRU�KRPH�RZQHUVKLS�
D�VDYLQJV�DFFRXQW�DFFRUGLQJ�WR�WD[� UHJXODWLRQV�RQ�WKH�EDVLV�RI�ZKLFK�WKH�ERUURZHU�LV�REOLJHG�WR�VDYH�DQG�
WKH�EDODQFH�RI�ZKLFK�LV�SOHGJHG WR�WKH�OHQGHU�DV�VHFXULW\�IRU�WKH�IXOILOPHQW�RI�WKH�ERUURZHU¶V�REOLJDWLRQV�ZLWK�
UHVSHFW�WR�RQH��RU�PRUH��ORDQ�V��

]� $FFUXDO�SURGXFW
D�OLQNHG�OLIH�LQVXUDQFH��LQYHVWPHQW�FRQWUDFW�RU�6DYLQJV�DFFRXQW�IRU�KRPH�RZQHUVKLS�DV�VHFXULW\�IRU�
UHSD\PHQW�RI�WKH�ORDQ�

DD� )RUFHG�SULYDWH�VDOH��
D�SULYDWH�VDOH�RI�WKH�GZHOOLQJ�GXH�WR�IDLOXUH�V��E\�WKH�ERUURZHU�V��ZLWK�UHVSHFW�WR�WKH�IXOILOPHQW�RI�WKHLU�
REOLJDWLRQV�XQGHU�WKH�ORDQ��

EE� 6DOH�XQGHU�H[HFXWLRQ�
D�VDOH�DV�UHIHUUHG�WR�LQ�6HFWLRQ�������DQG�RU�6HFWLRQ�������RI�WKH�'XWFK�&LYLO�&RGH��%XUJHUOLMN�:HWERHN��
KHUHLQDIWHU�µ%:¶���

FF� 'DWH�RI�VDOH��
���IRU�D�VDOH�XQGHU�H[HFXWLRQ��WKH�GDWH�RQ�ZKLFK�WKH�GHVFHQGLQJ�SULFH�VHVVLRQ�RI�WKH�DXFWLRQ�WDNHV�SODFH��
���IRU�D��IRUFHG��SULYDWH�VDOH��WKH�GDWH�RQ�ZKLFK�WKH�QRWDULDO�GHHG�RI�WUDQVIHU�RI�WLWOH�LV�VLJQHG�

GG� )LQDQFLQJ�H[SHQVH�
WKH�DPRXQW�RI�LQWHUHVW�FDOFXODWHG�DQG�UHSD\PHQW�RQ�WKH�EDVLV�RI�DQQXLWLHV�ZLWK�PRQWKO\�SD\PHQW�LQ�DUUHDUV��
SOXV�WKH�DPRXQW�RI�WKH�JURXQG�UHQW�

HH� 5HVLGXDO�GHEW�
WKH�SULQFLSDO�RI�RQH��RU�PRUH��ORDQ�V��OHVV�WKH�VXUUHQGHU�RU�RWKHU�YDOXH�RI�OLIH�LQVXUDQFH�V��IRUPLQJ�SDUW�RI�
WKH�DFFUXDO�SURGXFW�
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3$57����*(1(5$/

$57,&/(�$� 6FRSH�RI�WKH�VXUHW\VKLS

�� 7KH�VXUHW\VKLS DV�GHILQHG�LQ�6HFWLRQ�������%: SURYLGHV�VHFXULW\�IRU�WKH�SD\PHQW�RI�WKH�FODLP�RI�WKH�OHQGHU�
RQ�WKH�ERUURZHU�ZLWK�UHIHUHQFH�WR�RQH�RU�PRUH�ORDQV�RQ�WKH�GDWH�RI�VDOH�RI�WKH�SURSHUW\��RQ�WKH�
XQGHUVWDQGLQJ�WKDW�WKH�VXP�WKDW�WKH�)XQG�ZLOO�SD\�WR�WKH�OHQGHU�XQGHU�WKH�VXUHW\VKLS�ZLOO�QHYHU�H[FHHG�WKH�
ORVV�GHWHUPLQHG�SXUVXDQW�WR�$UWLFOH�%���

��D 7KH�DPRXQW�RI�WKH�VXUHW\VKLS�IRU�WKH�SULQFLSDO�VXP�RI�RQH�RU�PRUH�ORDQV�GHFUHDVHV�PRQWKO\��7KLV�GHFUHDVH�
± UHJDUGOHVV�RI�WKH�W\SH�RI�WKH�ORDQ�± ZLOO�DW�OHDVW�HTXDO�WKH�DPRXQW�UHSDLG��LQFOXGHG�LQ�WKH�SD\PHQW RI�
LQWHUHVW�DQG�UHSD\PHQW�RI�WKH�ORDQ�V��RQ�WKH�EDVLV�RI�DQQXLWLHV�ZLWK�PRQWKO\�SD\PHQWV�LQ�DUUHDUV��ZKHUHE\�
WKH�ORDQ�V��LV��DUH�IXOO\�UHSDLG�DIWHU�QRW�PRUH�WKDQ����\HDUV�

��E 7KH�LQWHUHVW�XVHG�IRU�WKH�FDOFXODWLRQ�RI�WKH�DQQXLW\�VKDOO�EH�WKH�QRPLQDO�LQWHUHVW�UDWH�V��DJUHHG�E\�WKH�
OHQGHU�DQG�WKH�ERUURZHU�IRU�WKH�ORDQ�V��GXULQJ�WKHLU�WHUP�

��F 3D\PHQWV�UHFHLYHG�ZLOO�EH�DOORFDWHG�WR�WKH�ROGHVW�RXWVWDQGLQJ�LQVWDOPHQW��
1R�IXUWKHU�GHFUHDVH�ZLOO�WDNH�SODFH�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�ILUVW�IXOO�PRQWKO\�LQVWDOPHQW�LV�QR�ORQJHU�
SDLG��WDNLQJ�DFFRXQW�RI�WKH�DERYH�SURYLVLRQV�LQ�WKLV�SDUDJUDSK��

� ,I�D�VXUHW\VKLS�LV�SURYLGHG�DV�D�VHFXULW\�IRU�RQH�RU�PRUH�ORDQ�V��SURYLGHG�WR�WKH�VDPH�ERUURZHU�V��DQG�IRU�
WKH�VDPH�SURSHUW\�WKDW�LV�XVHG�IRU�IXOO�UHSD\PHQW�RI�RQH�RU�PRUH�ORDQ�V��IRU�ZKLFK�WKH�)XQG�KDG�SUHYLRXVO\�
HQWHUHG�LQWR�D�FRQWUDFW�RI�VXUHW\VKLS�DV�UHIHUUHG�WR�LQ�$UWLFOH�%���WKHQ�
D� WKH�PD[LPXP�SHULRG�DV�UHIHUUHG�WR�LQ�SDUDJUDSK��D�RI�WKLV�DUWLFOH�LV�UHGXFHG�E\�WKH�WHUP�RI�WKH�

VXUHW\VKLS�SUHYLRXVO\�JUDQWHG��DQG
E� WKH�DPRXQW�RI�WKH�VXUHW\VKLS�IRU�WKH�QHZ�ORDQ�ZLOO�QRW�H[FHHG�WKH�UHVLGXDO�GHEW�RI�WKH�RULJLQDO�ORDQ�DQG�

LI�DSSOLFDEOH�LQFUHDVHG�E\�DGGLWLRQDO�FRVWV�UHODWLQJ�WR�WKH�YDOXDWLRQ�UHSRUW�DQG�RU�WKH�VWUXFWXUDO�UHSRUW��
UHGHPSWLRQ�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�DQG�RU�ILQDQFLQJ��7KH�DPRXQW�RI�WKH�
VXUHW\VKLS�ZLOO�UHGXFH�HDFK�PRQWK��7KLV�UHGXFWLRQ�LV�± UHJDUGOHVV�RI�WKH�W\SH�RI�ORDQ�± DW�OHDVW�HTXDO�WR�
WKH�DPRXQW�RI�UHSD\PHQW�LQFOXGHG�LQ�WKH�SD\PHQW�RI�LQWHUHVW�DQG�UHSD\PHQW�RI�WKH�ORDQ�V��RQ�WKH�
EDVLV�RI�DQQXLWLHV�ZLWK�PRQWKO\�SD\PHQW�LQ�DUUHDUV��7KLV�PHDQV�WKDW�WKH�ORDQ�V��ZLOO�EH�UHSDLG�DIWHU�QRW�
PRUH�WKDQ�WKH�SHULRG�DV�VWDWHG�XQGHU�SDUDJUDSK���D�RI�WKLV�$UWLFOH��RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�ORVV�
VKDOO�LQ�QR�FDVH�H[FHHG�WKH�ORVV�DV�GHWHUPLQHG�LQ�$UWLFOH %���

� ,I�D�ORDQ�LV�JUDQWHG�WKDW�ZDV�DOVR�XVHG�IRU�IXOO�UHSD\PHQW�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��DV�UHIHUUHG�WR�
1RUP����WKH�SURYLVLRQV�RI�SDUDJUDSKV���D��WR���F��VKDOO�DSSO\��

$57,&/(�$�� &RQGLWLRQV� RI�VXUHW\VKLS

7KH�)XQG�VKDOO�RQO\�VWDQG�VXUHW\�LI�
�� D�ILUVW�PRUWJDJH�DQG�RU�ILUVW�ULJKW�RI�SOHGJH�RI�WKH�OHQGHU�LV�HVWDEOLVKHG�RQ�WKH�SURSHUW\��RQ�FRQGLWLRQ�WKDW�WKH�

SURFHHGV�RI�DQ�H[HFXWLRQ�VDOH�VKDOO�LQ�WKH�ILUVW�SODFH�EH�XVHG�IRU�WKH�SD\PHQW�RI�DOO�FODLPV�RI�WKH�OHQGHU�RQ�
WKH�ERUURZHU�LQ�UHODWLRQ�WR�WKH�ORDQ�V��

�� LQ�WKH�HYHQW�WKDW�DQ�DGGLWLRQDO�ORDQ�LV�SURYLGHG�RQ�WKH�EDVLV�RI�WKH�1RUPV�
D� WKLV�DGGLWLRQDO�ORDQ�LV�SURYLGHG�E\�WKH�OHQGHU�ZKR�LV�WKH�FUHGLWRU�ZLWK�UHVSHFW�WR�WKH�FODLP�V��DULVLQJ�

IURP�WKH�H[LVWLQJ�ORDQ�V��LQ�FRQQHFWLRQ�ZLWK�WKH�ILUVW�PRUWJDJH�DQG�RU�WKH�ILUVW�ULJKW�RI�SOHGJH�RQ�WKH�
SURSHUW\��

E� D�ILUVW�RU�VHFRQG�PRUWJDJH�DQG�RU�D�ILUVW�RU�VHFRQG�ULJKW�RI�SOHGJH�RI�WKH�OHQGHU�LV�HVWDEOLVKHG�RQ�WKH�
SURSHUW\��RQ�FRQGLWLRQ�WKDW�WKH�SURFHHGV�RI�DQ�H[HFXWLRQ�VDOH�DUH�LQ�WKH�ILUVW�SODFH�± DSDUW�IURP�FODLPV�
RI�WKH�OHQGHU�DULVLQJ�IURP�WKH�ORDQ�V��RU�WKH�UHVLGXDO�GHEW�UHVXOWLQJ�IURP�WKH�ORDQ�V��LQ�FRQQHFWLRQ�ZLWK�D�
ILUVW�PRUWJDJH�DQG�RU�ILUVW�ULJKW�RI�SOHGJH�LQ�H[LVWHQFH�DW�WKH�WLPH�RI�WKH�RIIHULQJ�RI�WKH�DGGLWLRQDO�ORDQ��
XVHG�WR�SD\�DOO�FODLPV�RI�WKH�OHQGHU�RQ�WKH�ERUURZHU�LQ�UHODWLRQ�WR�WKH�DGGLWLRQDO�ORDQ�

�� WKH�PRUWJDJH�GHHG�RU�GHHG�RI�SOHGJH�VWLSXODWHV�WKDW�WKH�SURSHUW\�PD\�QRW�EH�OHW��VROG�XQGHU�D�UHQW�WR�RZQ�
DJUHHPHQW�RU�VXEMHFWHG�WR�DQ\�NLQG�RI�WUDQVIHU�RI�WLWOH�WR�WKLUG�SDUWLHV�ZLWKRXW�WKH�OHQGHU¶V�ZULWWHQ�
SHUPLVVLRQ��

�� WKH�OHQGHU�KDV�VWLSXODWHG�LQ�ZULWLQJ�WKDW�WKH�ERUURZHU�LV�REOLJHG�WR HQVXUH�WKDW�WKH�SURSHUW\�LV�DQG�FRQWLQXHV�
WR�EH�LQVXUHG�ZLWK�DQ�LQVXUHU�DXWKRULVHG�WR�FDUU\�RXW�QRQ�OLIH�LQVXUDQFH�EXVLQHVV�LQ�WKH�1HWKHUODQGV�
SXUVXDQW�WR�WKH�)LQDQFLDO�6XSHUYLVLRQ�$FW�RQ�WKH�EDVLV�RI�WKH�UHLQVWDWHPHQW�YDOXH�DJDLQVW�ILUH�DQG�VWRUP�
GDPDJH�DQG�WKDW�WKH�SUHPLXPV�IRU�WKLV�LQVXUDQFH�DUH�SDLG�SURPSWO\�RQ�WLPH�

�� WKH�1RUPV�DSSO\LQJ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�DUH�PHW�RQ�WKLV�GDWH�
�� WKH�ORDQ�LV�GHQRPLQDWHG�LQ�HXURV�

$57,&/(�$�� 6XUHW\VKLS�FODXVH

�� 7KH�OHQGHU�PXVW�LQFOXGH�FODXVHV�LQ�WKH�DJUHHPHQW�HVWDEOLVKLQJ�WKH�ORDQ�WR�WKLV�HIIHFW�
D� ³7KH�+RPHRZQHUVKLS�*XDUDQWHH�)XQG��ZLWK�LWV�UHJLVWHUHG�RIILFH�DW�7KH�+DJXH��KDV�HQWHUHG�LQWR�D�

FRQWUDFW�RI�VXUHW\VKLS�IRU�WKH�UHSD\PHQW�RI�WKH�ORDQ��HLWKHU�VXEMHFW�WR�VXVSHQVRU\�FRQGLWLRQ�V��RU�QRW��
DV�GHILQHG�LQ�6HFWLRQ�������%:��7KH�ERUURZHU�KDV�WDNHQ�QRWH�RI�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�
DERYH�VWDWHG�)XQG�WR�WKH�ERUURZHU�LQ�LWV�SULYDF\�VWDWHPHQW��SXEOLVKHG�RQ�ZZZ�QKJ�QO�SULYDF\DQG�LV�
DZDUH�WKDW�WKH�OHQGHU�ZLOO�SURYLGH�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�UHODWLQJ�WR�WKH�ORDQ�DQG�WKH�VHFXULW\�
SURYLGHG�WR�WKH�DERYH�PHQWLRQHG�)XQG�´�

E� ³,I�DV�D�UHVXOW�RI�FXOSDEOH�DFWLRQ�RU�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�OHQGHU�WKH�DERYH �PHQWLRQHG�)XQG�
GRHV�QRW�VWDQG�RU�QR�ORQJHU�VWDQGV�VXUHW\�IRU�WKH�ORDQ��WKH�OHQGHU�VKDOO�FRQWLQXH�WR�DFW�WRZDUGV�WKH�
ERUURZHU�DV�LI�WKH�)XQG�VWLOO�VWDQGV�VXUHW\�IRU�WKH�WHUP�RI�WKH�ORDQ�´�
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F� ³,I�WKH�+RPHRZQHUVKLS�*XDUDQWHH�)XQG�KDV�PDGH�D�SD\PHQW�WR�WKH�OHQGHU�DV�VXUHW\��WKH�)XQG�LV�LQ�
SULQFLSOH�SUHSDUHG�QRW�WR�FODLP�WKLV�IURP�WKH�ERUURZHU�LI�DQG�WR�WKH�H[WHQW�WKD W�LQ�WKH�RSLQLRQ�RI�WKH�
)XQG�LW�LV�WKH�FDVH�WKDW��
�� WKH�ERUURZHU�KDV�DFWHG�LQ�JRRG�IDLWK�ZLWK�UHVSHFW�WR�WKHLU�LQDELOLW\�WR�SD\�WKH�ORDQ��DQG
�� WKH�ERUURZHU�KDV�H[WHQGHG�WKHLU�IXOO�FRRSHUDWLRQ�LQ�UHSD\LQJ�WKH�ORDQ�DV�IDU�DV�SRVVLE OH�DQG�

UHDOLVLQJ�WKH�KLJKHVW�SRVVLE OH�SURFHHGV�IURP�WKH�SURSHUW\��
7KH�)XQG�PD\�GHFLGH�WR�FODLP�IXOO�RU�SDUWLDO�SD\PHQW�LI�WKH�ERUURZHU�KDV�LQFRPH�DQG�RU�DVVHWV�VXFK�
WKDW�SD\PHQW�E\�WKH�)XQG�WR�WKH�OHQGHU�FRXOG�KDYH�EHHQ�DYRLGHG�RU�UHGXFHG�
7KH�)XQG�DSSOLHV�D�IL[HG�SROLF\�ZLWK�UHVSHFW�WR�LWV�LQWHUSUHWDWLRQ�RI�WKLV�UHPLVVLRQ�VFKHPH��7KLV�IL[HG�
SROLF\�LV�SXEOLVKHG�DW��ZZZ�QKJ�QO�NZLMWVFKHOGLQJ´�

G� �,I�WKH�+RPHRZQHUVKLS�*XDUDQWHH�)XQG�KDV�HVWDEOLVKHG�WKDW�WKH�ERUURZHU�KDV�PHW�WKH�FRQGLWLRQV�VHW�
DERYH�XQGHU�F���WKH�OHQGHU�VKDOO�QRW�FROOHFW�LWV��UHVLGXDO��FODLP�RQ�WKH�ERUURZHU�WR�WKH�H[WHQW�WKDW�WKH�
�UHVLGXDO��FODLP�KDV�QRW�EHHQ�SDLG�E\�WKH�)XQG�WR�WKH�OHQGHU��EHFDXVH�
�� WKH�OHQGHU�KDV�QRW�WDNHQ�DFFRXQW�RI�WKH�XQLIRUP�DQG�REMHFWLYH�1RUPV�HVWDEOLVKHG�E\ WKH�)XQG�DV�

UHIHUUHG�WR�LQ�$UWLFOH����SDUDJUDSK���VXE�E��RI�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�WKH�)XQG�DQG�RU�WKH�
³*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS´�SXEOLVKHG�E\�WKH�)XQG�

�� WKLV�LV�WKH�UHVXOW�RI�WKH�����H[FHVV�QRW�SDLG�WR�WKH�OHQGHU�E\�WKH�)XQG��DQG�RU�
�� WKLV�LV�GXH�WR�D�GLIIHUHQFH�EHWZHHQ�WKH�ORDQ�DJUHHG�E\�WKH�OHQGHU�ZLWK�WKH�ERUURZHU�DQG�D�ORDQ�RQ�

WKH�EDVLV�RI�DQQXLWLHV�ZLWK�PRQWKO\�SD\PHQWV�LQ�DUUHDUV�ZKHUHE\�WKH�ORDQ�LV�IXOO\�UHSDLG�DIWHU����
\HDUV���

H� ³7KH�GHEWRU�LV�DZDUH�WKDW�WKH�VXUHW\VKLS�SURYLGHG�E\�WKH�+RPHRZQHUVKLS�*XDUDQWHH�)XQG�PD\�EH�
VXEMHFW�WR�RQH�RU�PRUH�VXVSHQVRU\�FRQGLWLRQV��,I�WKH�VXUHW\VKLS�LV�JUDQWHG�VXEMHFW�WR�VXVSHQVRU\�
FRQGLWLRQV��WKLV�PHDQV�WKDW�WKH�GHEWRU�FDQ�RQO\�H[HUFLVH�WKHLU�ULJKWV�XQGHU�WKH�VXUHW\VKLS�DIWHU�
IXOILOPHQW�RI�WKH�VXVSHQVRU\�FRQGLWLRQ�V���7KH�GHEWRU�LV�DZDUH�LQ�SDUWLFXODU�WKDW�WKH�SURYLVLRQV�RI�
SDUDJUDSKV�F��DQG�G��DERYH�VKDOO�QRW�DSSO\�DV�ORQJ�DV�WKH�VXVSHQVRU\�FRQGLWLRQ�V��LV�DUH�QRW�PHW�´��

�� 7KH�)XQG�LV�HQWLWOHG�WR�GHPDQG�IXOILOPHQW�RI�WKH�DERYH�XQGHU���E��DQG�G��E\�WKH�OHQGHU�DW�WKH�UHTXHVW�RI�WKH�
ERUURZHU�RU�RQ�LWV�RZQ�LQLWLDWLYH�

$57,&/(�$�� 1RWLILFDWLRQ� UHTXLUHPHQW�IRU�WKH�OHQGHU

�� 7KH�OHQGHU�PXVW�QRWLI\�WKH�)XQG�WKDW�LW�KDV�JUDQWHG�D�ORDQ�ZLWKLQ����GD\V�RI�GRLQJ�VR�
�� 7KLV�QRWLILFDWLRQ�PXVW�EH�PDGH�LQ�D PDQQHU�HVWDEOLVKHG�E\�WKH�)XQG�DV�QRWLILHG�WR�WKH�OHQGHU�
�� ,I�WKH�IXQGLQJ�RI�D�QHZ�EXLOG�SURSHUW\�LV�QRWLILHG�WR�WKH�)XQG�ZLWK�UHIHUHQFH�WR�WKH�EXLOGLQJ�SODQ�DQG�QXPEHU�

LQVWHDG�RI�WKH�VWUHHW�QDPH�DQG�KRXVH�QXPEHU��WKH�OHQGHU�PXVW�QRWLI\�WKH�)XQG�RI�WKH�ILQDO�DGGUHVV�ZLWKLQ���
PRQWKV�DIWHU�WKH�DSSOLFDQW�V��PRYH�LQ�WR�WKH�QHZ�EXLOG�SURSHUW\�

$57,&/(�$� 3D\PHQW�RI�VXUHW\VKLS�IHH

�� 7KH�OHQGHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�FROOHFWLRQ�RI�WKH�VXUHW\VKLS�IHH�QRW�ODWHU�WKDQ�RQ�WKH�GDWH�RI�WKH�
SURYLVLRQ�RI�WKH�ORDQ�

�� 7KH�OHQGHU�JUDQWV�WKH�)XQG�DXWKRULW\�WR�FROOHFW�D�VXP�HTXDO�WR�WKH�VXUHW\VKLS�IHH�IURP�DQ�DFFRXQW�KHOG�ZLWK�
D�FUHGLW�LQVWLWXWLRQ�LQ�WKH�1HWKHUODQGV�

�� &ROOHFWLRQ�RI�WKH�VXP�UHIHUUHG�WR�LQ�SDUDJUDSK���E\�WKH�)XQG�VKDOO�FRXQW�DV�FRQILUPDWLRQ�RI�UHJLVWUDW LRQ�RI�
WKH�VXUHW\VKLS�E\�WKH�)XQG�

$57,&/(�$� 'RFXPHQWDWLRQ

�� 7KH�OHQGHU�LV�REOLJHG�WR�PDLQWDLQ�D�ILOH�ZLWK�UHVSHFW�WR�HDFK�ORDQ��7KLV�ILOH�PXVW�LQFOXGH�DOO�GDWD�DQG�
GRFXPHQWDWLRQ�WKDW�DUH�LPSRUWDQW�IRU�WKH�DVVHVVPHQW�E\�WKH�)XQG�ZKHWKHU�WKH�OHQGHU�KDV�WDNHQ�DFFRXQW�RQ�
WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�RI�WKH�ORDQ�RI�WKH�DSSOLFDEOH�1RUPV�DQG�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�
6XUHW\VKLS�

�� 7KH�ILOH�PXVW�LQ�DQ\�FDVH�LQFOXGH�WKH�GRFXPHQWV�DFFRUGLQJ�WR�$SSHQGL[����
�� ,Q�FDVH�RI�WUDQVIHU�RI�D�VXUHW\VKLS�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�%���WKH�ILOH�PXVW��FRQWUDU\�WR�WKDW�VWDWHG�LQ�

SDUDJUDSK���RI�WKLV�$UWLFOH��FRQWDLQ�WKH�GRFXPHQWV�VWDWHG�LQ�$SSHQGL[��$�
�� ,I�WKH�)XQG�VR�UHTXHVWV��WKH�OHQGHU�VKDOO�EH�REOLJHG�WR�

D� VXEPLW�WKH�FRPSOHWH�ILOH�WR�WKH�)XQG�IRU�LQVSHFWLRQ�
E� SURYLGH�WKH�FRPSOHWH�ILOH�WR�WKH�)XQG�LI�WKH�OHQGHU�UHTXHVWV�WKH�)XQG�WR�PHHW�LWV�REOLJDWLRQV�XQGHU�WKH�

VXUHW\VKLS��WKLV�LQ�UHODWLRQ�WR�WKH�ULJKW�RI�UHFRXUVH�RI�WKH�)XQG�

$57,&/(�$� 'DWD�FRPSDULVRQ

�� 7KH�OHQGHU�VKDOO�EH�REOLJHG�DW�OHDVW�RQFH�D�\HDU�WR�VXEPLW�D�ILOH�ZLWK�GDWD�RQ�DOO�ORDQV�SURYLGHG�IRU�ZKLFK�
WKH�)XQG�KDV�VWRRG�VXUHW\�LQ�DFFRUGDQFH�ZLWK�WKH�³VHOHFWLRQ�FULWHULD�PDWFK�ILOH´�DQG�³ILOH�IRUPDW�PDWFKLQJ´�
DV�SXEOLVKHG�RQ�WKH�)XQG¶V�ZHEVLWH��ZZZ�QKJ�QO��XQGHU�³&RQGLWLRQV�DQG�1RUPV����� ��³�!��0RUH�
GRZQORDGV´�

�� 7KH�GDWD�IURP�WKH�OHQGHU�ZLOO�EH�FRPSDUHG�ZLWK�WKH�GDWD�RI�WKH�)XQG�
�� 7KH�OHQGHU�ZLOO�EH�LQIRUPHG�UHJDUGLQJ�WKH�UHVXOW�RI�WKH�GDWD�FRPSDULVRQ�ZLWKLQ�RQH�PRQWK�
�� 7KH�OHQGHU�LV�REOLJHG�WR�IROORZ�WKH�UHVXOW�RI�WKH�GDWD�FRPSDULVRQ�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�)XQG¶V�GDWD�DUH�

FRUUHFW�
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$57,&/(�%� 5HOHDVH�IURP�OLDELOLW\

�� ,Q�FDVH�RI�WHUPLQDWLRQ�RI�UHODWLRQVKLS��WKH�OHQGHU�LV�DXWKRULVHG��ZLWK�UHWHQWLRQ�RI�WKH�ULJKWV�XQGHU�WKH�
VXUHW\VKLS��WR�UHOHDVH�RQH�RI�WKH�ERUURZHUV�IURP�WKHLU�OLDELOLW\�ZLWK�UHVSHFW�WR�WKH�ORDQ�VXEMHFW�WR�WKH�H[SUHVV�
VXVSHQVRU\�FRQGLWLRQ�WKDW�WKH�ERUURZHU�VR�UHOHDVHG�LV�QRW�RU�QR�ORQJHU�DQ�RZQHU�RU�FR �RZQHU�RI�WKH�
GZHOOLQJ�DVVRFLDWHG�DV�VHFXULW\�IRU�WKH�ORDQ�WR�ZKLFK�WKH�UHOHDVH�UHODWHV�DQG�WKDW�WKH�UHOHDVHG�ERUURZHU�KDV�
SHUPDQHQWO\�GHSDUWHG�IURP�WKH�GZHOOLQJ�

�� 5HOHDVH�RI�RQH�RI�WKH�ERUURZHUV�IURP�WKHLU�OLDELOLW\�ZLWK�UHVSHFW�WR�WKH�ORDQ�LV�H[FOXVLYHO\�SHUPLWWHG�LI�DW�WKH�
WLPH�RI�WHVWLQJ�WKHUH�DUH�QRW�FXUUHQW�SD\PHQWV�LQ�DUUHDUV�RQ�WKH�PRUWJDJH�DQG�RU�RWKHU�ILQDQFLDO�REOLJDWLRQV��
DQG�WKH�LQFRPH�RI�WKH�UHPDLQLQJ�ERUURZHU�LV�VXIILFLHQW�WR�PHHW�WKH�1RUPV�DSSO\LQJ�DW�WKH�WLPH��VHH�DOVR�
$UWLFOH�%����,Q�WKLV�FRQQHFWLRQ��WKH�OHQGHU�LV�REOLJHG�XQGHU�1RUP������WR�UHTXHVW�D�VWDWHPHQW�RI�WKH�
UHJLVWHUHG�ORDQV�IURP�WKH�&UHGLW�5HJLVWUDWLRQ�$JHQF\��6WLFKWLQJ�%XUHDX�.UHGLHW�5HJLVWUDWLH��RU�µ%.5¶��DW�
7LHO��$Q\���FRGH�V��WKDW�KDYH�DFFRUGLQJ�WR�WKH�VWDWHPHQW�RI�WKH�%.5�EHHQ�UHSDLUHG�RU�UHSDLG�VKRXOG�EH�OHIW�
RXW�RI�FRQVLGHUDWLRQ�
,I�WKHUH�DUH�FXUUHQW�SD\PHQWV�LQ�DUUHDUV�RQ�WKH�PRUWJDJH�DQG�RU�RWKHU�ILQDQFLDO�REOLJDWLRQV��UHOHDVH�IURP�
OLDELOLW\�LV�RQO\�SHUPLWWHG�DIWHU�REWDLQLQJ�ZULWWHQ�DSSURYDO�IURP�WKH�)XQG��

�� ,I�UHOHDVH�IURP�OLDELOLW\�DV�UHIHUUHG�WR�LQ�WKLV�DUWLFOH�LV�QRW�SRVVLEOH��WKH�OHQGHU�LV�SHUPLWWHG�WR�DGG�D�QHZ�
ERUURZHU��DV ORQJ�DV�WKH�1RUPV�DSSO\LQJ�DW�WKH�WLPH�DUH�PHW�DQG�WKH�QHZ�ERUURZHU�DOVR�EHFRPHV�WKH�
RZQHU��SULQFLSDO�GHEWRU�DQG�UHVLGHQW��7KH�SURYLVLRQ�RI�SDUDJUDSK���VKDOO�DSSO\�PXWDWLV�PXWDQGLV��

�� 5HOHDVH�IURP�OLDELOLW\�DQG�RU�WKH�DGGLWLRQ�RI�D�QHZ�ERUURZHU�PXVW�EH�QRWLILHG�WR�WKH�)XQG�ZLWKLQ����GD\V��QR�
VXUHW\VKLS�IHH�ZLOO�EH�GXH�

$57,&/(�%� &KDQJH� WR�RU�UHSODFHPHQW�RI�WKH�ORDQ

�� 7KH�OHQGHU�LV�DXWKRULVHG�WR�DJUHH�D�FKDQJH�WR�WKH�FRQGLWLRQV�RI�WKH�ORDQ�RU�D�UHSODFHPHQW�RI�WKH�ORDQ�ZLWK�
WKH�ERUURZHU�

�� 2QO\�LQ�D�VLWXDWLRQ�LQYROYLQJ�DQ�H[LVWLQJ�KRPH�DFTXLVLWLRQ�GHEW��VHH�WKH�GHILQLWLRQV�LQ�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV���������LV�LW�SHUPLWWHG�WR�PDNH�DOO�RU�SDUW�RI�WKH�ORDQ�V��LQWHUHVW�RQO\�GXULQJ�WKH�WHUP�RI�WKH�
ORDQ�V���WDNLQJ�DFFRXQW�RI�$UWLFOH�%���RQ�WKH�FRQGLWLRQ�WKDW�WKH�WRWDO�LQWHUHVW�RQO\�SRUWLRQ�GRHV�QRW�H[FHHG�
����RI�WKH�RULJLQDO�YDOXH�RI�WKH�GZHOOLQJ��7KH�LQWHUHVW�RQO\�SRUWLRQ�PD\�RQO\�UHODWH�WR�WKH�SRUWLRQ�RI�WKH�
H[LVWLQJ�KRPH�DFTXLVLWLRQ�GHEW�

�� 7KH�OHQGHU�LV�SHUPLWWHG�WR�FRQYHUW�WKH�DFFUXDO�SURGXFW�LI WKLV�OHDGV�WR�DQ�LPSURYHPHQW�RI�WKH�LQGLYLGXDO�
FXVWRPHU¶V�VLWXDWLRQ��,I�QHFHVVDU\��SDUDJUDSK���RI�WKLV�DUWLFOH�PD\�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�

�� ,I�WKH�UHOHDVH�RI�WKH�DFFUXDO�SURGXFW�LV�QHFHVVDU\�GXH�WR�WHUPLQDWLRQ�RI�D�UHODWLRQVKLS��WKH�DFFUXHG�YDOXH�RI�
WKH�DFFUXDO�SURGXFW�VKDOO�EH�XVHG�WR�UHGXFH�WKH�H[LVWLQJ�KRPH�DFTXLVLWLRQ�GHEW�EHIRUH�GLYLVLRQ�RFFXUV�

�� 7KH�VXUHW\VKLS�VKDOO�QRW�H[WHQG�IXUWKHU�WKDQ�WKH�RULJLQDO�VXUHW\VKLS�
�� 7KH�OHQGHU�LV�DXWKRULVHG�WR�SURYLGH�DGGLWLRQDO�ILQDQFH�WR�WKH�ERUURZHU��DV�ORQJ�DV�WKH�OHQGHU�WDNHV�DFFRXQW�

RI�WKH�LQWHUHVWV�RI�WKH�)XQG��7KH�OHQGHU�PXVW�PDNH�D�UHDVRQDEOH�FDVH�LQ�WKH�HYHQW�RI�D�UHTXHVW�IRU�
SD\PHQW�RI�D�ORVV��,I�WKH�DGGLWLRQDO�ILQDQFH�KDV�EHHQ�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODU�QRUPV�
DSSO\LQJ�WR�WKH�OHQGHU�LQ�TXHVWLRQ��WKLV�FRQGLWLRQ�ZLOO�EH�FRQVLGHUHG�DV�KDYLQJ�EHHQ�PHW�

�� 1RWLILFDWLRQ�WR�WKH�)XQG�LV�QRW�UHTXLUHG��DQG�QRW�VXUHW\VKLS�IHH�ZLOO�EH�GXH��

$57,&/(�%� 1R�UHOHDVH�RI�VHFXULW\

�� 7KH�OHQGHU�VKDOO�QRW�YROXQWDULO\�UHOHDVH�DQ\�VHFXULW\�GHPDQGHG�DV�PDQGDWRU\�IRU�WKH�ORDQ�DV�UHIHUUHG�WR�LQ�
$UWLFOH�$��LI�WKH�UHFHLYDEOHV�RQ�WKH�ORDQ�DUH�QRW�SDLG�LQ�IXOO��RWKHU�WKDQ�ZLWK�SULRU�ZULWWHQ�SHUPLVVLRQ�IURP�WKH�
)XQG��7KH�)XQG�PD\�DWWDFK�FRQGLWLRQV�WR�WKLV�SHUPLVVLRQ�

�� 7KH�OHQGHU�LV�SHUPLWWHG�WR�JUDQW�SDUWLDO�FDQFHOODWLRQ�RQ�FRQGLWLRQ�WKDW�WKH�ORDQ�LV�UHSDLG�ZLWK�WKH�DPRXQW�RI�
WKH�PDUNHW�YDOXH�HVWDEOLVKHG�E\�D�YDOXHU�XQHQFXPEHUHG�E\�WHQDQF\�DQG�XVH�RI�WKH�SRUWLRQ�WR�EH�FDQFHOOHG��

$57,&/(�%� $FTXLVLWLRQ� RI�VXUHW\VKLS�E\�QHZ�OHQGHU

�� $�OHQGHU�PD\�DFTXLUH�D�VXUHW\VKLS�IURP�WKH�)XQG�IRU�D�ORDQ�WKDW�LV�XVHG�IRU�UHSD\PHQW�RI�WKH�FROOHFWLYH�
ORDQ�V��SURYLGHG�E\�D�GLIIHUHQW�OHQGHU WR�WKH�H[WHQW�WKDW�WKH�VDPH�VHFXULW\�DSSOLHV�DQG�WKH�FRQVXPHU�
FRQWLQXHV�WR�UHVLGH�LQ�WKH�GZHOOLQJ�DQG�WKH�SULQFLSDO�RI�WKH�QHZ�ORDQ�GRHV�QRW�H[FHHG�WKH�VXP�RI�WKH�
DPRXQW�WR�EH�UHSDLG�RQ�WKH�RULJLQDO�ORDQ�DQG�WKH�FRVWV�RI�FRQFOXGLQJ�WKH�QHZ�ORDQ�DQG�WKH�UHSD\PHQW�RI�
WKH�H[LVWLQJ�ORDQ��

�� 7KH�VKDOO�EH�VXEMHFW�WR�$UWLFOH�$��SDUDJUDSK���
�� $W� WKH�WLPH�RI�DFTXLVLWLRQ�RI�WKH�VXUHW\VKLS�WKH�1RUPV��������GR�QRW�DSSO\��ZLWK�WKH�H[FHSWLRQ�RI�1RUP�

�������������DQG�1RUP�����
�� $FTXLVLWLRQ�RI�WKH�VXUHW\VKLS�VKDOO�RQO\�EH�SHUPLWWHG�LI�DW�WKH�WLPH�RI�WHVWLQJ�WKHUH�DUH�QR�FXUUHQW�SD\PHQWV�

LQ�DUUHDUV�RQ�WKH�PRUWJDJH�DQG�RU�RWKHU�ILQDQFLDO�REOLJDWLRQV��,Q�WKLV�FRQQHFWLRQ��WKH�OHQGHU�LV�REOLJHG�XQGHU�
1RUP������WR�UHTXHVW�D�VWDWHPHQW�RI�WKH�UHJLVWHUHG�ORDQ�V��IURP�WKH�&UHGLW�5HJLVWUDWLRQ�$JHQF\��6WLFKWLQJ�
%XUHDX�.UHGLHW�5HJLVWUDWLH��RU�µ%.5¶��DW�7LHO��$Q\���FRGH�V��WKDW�KDYH�DFFRUGLQJ�WR�WKH�VWDWHPHQW�RI�WKH�
%.5�EHHQ�UHSDLUHG�RU�UHSDLG�VKRXOG�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ��7KH�OHQGHU�LV�DOVR�REOLJHG�WR�UHTXHVW�D�
VWDWHPHQW�IURP�WKH�)RXQGDWLRQ�IRU�&RPEDWLQJ�RI�0RUWJDJH�)UDXG��6WLFKWLQJ�)UDXGHEHVWULMGLQJ�+\SRWKHNHQ��
RU�µ6)+¶���$FTXLVLWLRQ�RI�WKH�VXUHW\VKLS�LV�QRW�SHUPLWWHG�LI�D�ERUURZHU�LV�UHJLVWHUHG�LQ�WKH�6)+�V\VWHP�

�� ,Q�FDVH�RI�D�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�DIWHU�DFTXLVLWLRQ�RI�D�VXUHW\VKLS��WKH�OHQGHU�GRHV�QRW�KDYH�WR�
VXEPLW�WKH�GRFXPHQWV�VWDWHG�LQ�$SSHQGL[����KRZHYHU�LW�PXVW�VXEPLW�WKH�GRFXPHQWV�VWDWHG�LQ�$SSHQGL[��$��
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7KH�OHQGHU�LV�REOLJHG�WR�QRWLI\�WKH�)XQG�RI�WKH�QHZ�ORDQ�LQ�WKH�PDQQHU�DQG�ZLWKLQ�WKH�SHULRG�VWDWHG�LQ�
$UWLFOH�$���7KH�VXUHW\VKLS�IHH�IRU�WKLV�ORDQ�VKDOO�EH�¼ ��

$57,&/(�%� 'HSRVLW�REOLJDWLRQ

�� ,I�D�GHSRVLW�REOLJDWLRQ�DSSOLHV�LQ�FRQQHFWLRQ�ZLWK�QHZ�EXLOG��TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�
IDFLOLWLHV��WKH�OHQGHU�PD\�QRW�HIIHFW�SD\PHQW�RI�WKH�IXQGV�RQ�GHSRVLW�RWKHU�WKDQ�DV�UHDVRQDEO\�GHPRQVWUDWHG�
WKDW�WKH�FRVWV�KDYH�EHHQ�LQFXUUHG�RQ�WKH�EDVLV�RI�LQYRLFHV�IRU�ZKLFK�WKH�GDWH�LQ�DQ\�FDVH�LV�DIWHU�WKH�
DSSOLFDWLRQ�GDWH�IRU�WKH�PRUWJDJH�

�� ,I�D�EDODQFH�UHPDLQV�RQ�GHSRVLW�DIWHU�FRPSOHWLRQ�RI�WKH�GZHOOLQJ�RU�ZRUNV��WKLV�EDODQFH�PXVW�EH�XVHG�DV�DQ�
DGGLWLRQDO�UHSD\PHQW�RQ�WKH�ORDQ��

$57,&/(�%� 7HPSRUDU\�OHWWLQJ

�� 'XULQJ�WKH�WHUP�RI�ORDQ�IRU�ZKLFK�WKH�)XQG�KDV�VWRRG�VXUHW\��WKH�OHQGHU�LV�SHUPLWWHG�WR�JLYH�LWV�DSSURYDO�IRU�
WKH�GZHOOLQJ�WR�EH�OHW�RQ�D�WHPSRUDU\�EDVLV LQ�WKH�IROORZLQJ�VLWXDWLRQV�
D� WHPSRUDU\�VHFRQGPHQW�E\�WKH�HPSOR\HU�DV�D�UHVXOW�RI�ZKLFK�WKH�ERUURZHU�LV�QRW�DEOH�WR�RFFXS\�WKH�

GZHOOLQJ�WKHPVHOYHV��DV�ORQJ�DV�WKH�UHQW�DJUHHPHQW�LV�QRW�HQWHUHG�LQWR�IRU�ORQJHU�WKDQ�WKH�VHFRQGPHQW�
DQG�GRHV�QRW�H[FHHG����PRQWKV��RU

E� GRXEOH�KRXVLQJ�FRVWV�DULVLQJ�IURP�WKH�SXUFKDVH�RI�D�VXEVHTXHQW�GZHOOLQJ�DQG�D�SUHYLRXV�GZHOOLQJ�WKDW�
KDV�QRW�\HW�EHHQ�VROG DV�ORQJ�DV�WKH�PXQLFLSDOLW\�KDV�JUDQWHG�D�OLFHQFH�WR�WKH�ERUURZHU�WR�WKLV�HIIHFW�LQ�
DFFRUGDQFH�ZLWK�WKH�9DFDQW�3URSHUW\�$FW�� RU

F� FRKDELWDWLRQ�LQ�WKH�GZHOOLQJ�RZQHG�E\�WKH�SDUWQHU��DV�ORQJ�DV�WKH�PXQLFLSDOLW\�KDV�JUDQWHG�D�OLFHQFH�WR�
WKH�ERUURZHU�XQGHU�WKH�9DFDQW�3URSHUW\�$FW� �/HHJVWDQGVZHW���

)RU�ERWK�SDUDJUDSKV�D���E��DQG�F�WKH�IROORZLQJ�DSSOLHV�
�� WKH�UHQW�DJUHHPHQW�PXVW�VWDWH�WKDW�WKH�GZHOOLQJ�ZLOO�EH�YDFDWHG�DIWHU�WKH�DJUHHG�WHUP�KDV�H[SLUHG�
�� WKH�UHQW�GXH�PXVW�EH�SOHGJHG�RU�FHGHG�WR�WKH�OHQGHU�
�� WKH�UHQW�GXH�PXVW�EH�XVHG�WR�SD\�WKH�DPRXQW�GXH�PRQWKO\�LQ�LQWHUHVW�DQG�UHSD\PHQW�GXH�DV�D�UHVXOW�RI�

WKH�ORDQ�
�� 7KH�SULRU�DSSURYDO�RI�WKH�)XQG�LV�UHTXLUHG�IRU�VXEVHTXHQW�UHTXHVWV�IRU�WHPSRUDU\�OHWWLQJ�RI�WKH�GZHOOLQJ�RU�

IRU�UHDVRQV�IRU�WHPSRUDU\�OHWWLQJ�RWKHU�WKDQ�WKRVH�VWDWHG�LQ�SDUDJUDSK���RI�WKLV�$UWLFOH�� 7KH�)XQG�PD\�
DWWDFK�FRQGLWLRQV�WR�WKLV�DSSURYDO�

$57,&/(�%� $YRLGLQJ� VDOH RU�OLPLWDWLRQ�RI�ORVV

�� ,I�DV�D�UHVXOW�RI�WKH�WHUPLQDWLRQ�RI�D�UHODWLRQVKLS��XQHPSOR\PHQW��GLVDELOLW\�DQG�RU�GHDWK�RI�D�SDUWQHU��WKHUH�LV�
D�GDQJHU�RI�VDOH�DW�D�ORVV��WKH�OHQGHU�PXVW�FDUU\�RXW�D�UHYLHZ�WR�HVWDEOLVK�ZKHWKHU�WKH�ORDQ�LV�DIIRUGDEOH�IRU�
WKH�ERUURZHU�V��RQ�WKH�EDVLV�RI�WKHLU�LQFRPH�DQG�RU�E\� LQMHFWLRQ�RI�FDSLWDO��7KH�OHQGHU�PXVW�FDUU\�RXW�WKLV�
UHYLHZ�LQ�DFFRUGDQFH�ZLWK�WKH�0DQDJHPHQW�&ULWHULD��VHH�3DUW����0DQDJHPHQW�&ULWHULD��

�� ,I�WKH�RXWFRPH�RI�WKH�UHYLHZ�VWDWHG�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�LV�QHJDWLYH��WKH�OHQGHU�PXVW�QRWLI\�WKH�)XQG�
DFFRUGLQJO\�

�� $V�D�UHVXOW�RI�WKH�QRWLILFDWLRQ�VWDWHG�LQ�WKH�SUHYLRXV�SDUDJUDSK��WKH�)XQG�ZLOO�LQYHVWLJDWH�WKH�SRVVLELOLWLHV�IRU�
FRQWLQXHG�RFFXSDQF\�RI�WKH�GZHOOLQJ�DQG�RU�OLPLWDWLRQ�RI�WKH�ORVV�RQ�WKH�EDVLV�RI�FRQGL WLRQV�WR�EH�VHW�E\�WKH�
)XQG�� 7KH� OHQGHU�PXVW�FRRSHUDWH�ZLWK� WKH� LQYHVWLJDWLRQ�E\� WKH�)XQG�RI� WKH� SRVVLELOLWLHV�IRU� FRQWLQXHG�
RFFXSDQF\�DQG�RU�OLPLWDWLRQ�RI�WKH�ORVV�

�� 7KH�OHQGHU�PXVW�GHPRQVWUDEO\�PDNH�LWV�EHVW�HIIRUWV�WR�DYRLG�D�VDOH�ZLWK�D�ORVV�DQG�WR�OLPLW�WKH�ORVV�

$57,&/(�%����+RXVLQJ�FRVWV�IDFLOLW\��:RRQODVWHQIDFLOLWHLW��RU�µ:/)¶��� DGGLWLRQDO� VXUHW\VKLS

�� ,Q�D VLWXDWLRQ�ZKHUH�WKHUH�DUH�SD\PHQWV�LQ�DUUHDUV�RQ�D�ORDQ�IRU�ZKLFK�WKH�)XQG�KDV�VWRRG�VXUHW\��WKH�
OHQGHU�PD\�RQ�RQH�RFFDVLRQ�REWDLQ�DQ�DGGLWLRQDO�VXUHW\VKLS�IURP�WKH�)XQG�IRU�SD\PHQWV�LQ�DUUHDUV�RQ�WKLV�
ORDQ��VXEMHFW�WR�WKH�IROORZLQJ�FRQGLWLRQV�
D�� WKH�SD\PHQW�LQ�DUUHDUV�RQ�WKH�ORDQ�LV�GXH�WR�XQHPSOR\PHQW��GLVDELOLW\��WHUPLQDWLRQ�RI�D�UHODWLRQVKLS�RU�

GHDWK�RI�WKH�SDUWQHU��
E� WKH�ERUURZHU�V��FRQWULEXWH�WR�WKH�KRXVLQJ�FRVWV�DFFRUGLQJ�WR�WKHLU�ILQDQFLDO�FDSDFLW\��7KLV�FRQWULEXWLRQ�

VKDOO�EH�DW�OHDVW�HTXDO�WR�WKH�ILQDQFLQJ�FRVW�DVVRFLDWHG�ZLWK�WKH�TXDOLI\LQJ�LQFRPH�DW�WKDW�WLPH��VHH�WKH�
ILQDQFLQJ�WDEOHV�XQGHU�0DQDJHPHQW�&ULWHULD���2WKHU�SD\PHQW�REOLJDWLRQV�HQVXLQJ�IURP�ORDQV�RU�RWKHU�
IRUPV�RI�FUHGLW�PXVW�EH�GHGXFWHG�IURP�WKH�SHUPLWWHG�ILQDQFLQJ�FRVW��

F� WKH�RZQ�FRQWULEXWLRQ�RI�WKH�ERUURZHU�V��LQ�WKH�ILQDQFLQJ�FRVW�LV�ILUVW�XVHG�WR�SD\�WKH�SUHPLXP�RI�DQ\�
DVVRFLDWHG�DFFUXDO�SURGXFW��

G� WKH�WRWDO�DPRXQW�VWDWHG�LQ�WKH�PRUWJDJH�GHHG��RI�WKH�ORDQ��LQWHUHVW��SHQDOW\��FRVWV�DQG�RWKHU�FODLPV��
SURYLGHV�HQRXJK�URRP�IRU�DSSOLFDWLRQ�RI�WKH�:/)���

H� WKH�OHQGHU�QRWLILHV�WKH�%.5�RI�DSSOLFDWLRQ�RI�WKH�:/)�ZLWK�WKH�FRGH�+<���
�� 7KH�IROORZLQJ�DSSOLHV�WR�WKH�DGGLWLRQDO�VXUHW\VKLS�

D� WKH�DPRXQW�RI�WKH�DGGLWLRQDO�VXUHW\VKLS�LQ�WKH�PDWWHU�GRHV�QRW�UHGXFH��$UWLFOH�$��SDUDJUDSKV���D�WR���F�
GR�QRW�DSSO\�LQ�WKLV�FRQWH[W�

E� WKH�WHUP�RI�WKH�VXUHW\VKLS�LV�HTXDO�WR�WKH�UHPDLQLQJ�WHUP�RI�WKH�VXUHW\VKLS�IRU�WKH�H[LVWLQJ�1+*�ORDQ�� ,I�
WKHUH�DUH�PXOWLSOH�ORDQV�IRU�ZKLFK�WKH�)XQG�KDV�VWRRG�VXUHW\��WKH�ORQJHVW�UHPDLQLQJ�WHUP�VKDOO�DSSO\�

F� WKLV�VKDOO�QRW�H[FHHG����RI�WKH�1+*�ORDQ�
�� ,Q�H[FHSWLRQDO�FDVHV�WKH�)XQG�PD\�SHUPLW�GHYLDWLRQV�IURP�WKH�FRQGLWLRQV�VWDWHG�LQ�WKLV�$UWLFOH��VHH�1RUP�

�����
�� 7KH�UHSD\PHQW�DUUDQJHPHQW�IRU�WKH�SD\PHQWV�LQ�DUUHDUV�VKDOO�EH�EDVHG�RQ�DJUHHPHQWV�DV�HVWDEOLVKHG�

EHWZHHQ�WKH�OHQGHU�DQG�WKH�ERUURZHU�V��
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�� ,Q�D�VLWXDWLRQ�LQYROYLQJ�D�ORVV�GHFODUDWLRQ��WKH�RULJLQDO�VXUHW\VKLS�DQG�WKH�DGGLWLRQDO�VXUHW\VKLS�ZLOO�EH�
DVVHVVHG�VHSDUDWHO\��

�� 7KH�OHQGHU�PXVW�QRWLI\�WKH�DSSOLFDWLRQ�RI�WKH�:/)�WR�WKH�)XQG�ZLWKLQ����GD\V�DIWHU�DSSOLFDWLRQ��1R�
VXUHW\VKLS�IHH�LV�GXH�IRU�WKH�DSSOLFDWLRQ�RI�WKH�:/)�

$57,&/(�%� 7KUHDW�RI�IRUFHG�VDOH�DW�D�ORVV

�� ,I� WKHUH�LV�D�WKUHDW�RI�D�IRUFHG�VDOH�DW�D�ORVV��WKH�OHQGHU�PXVW�GHPRQVWUDEO\�PDNH�HYHU\�HIIRUW� WR�DYRLG�WKH�
VDOH�DQG�WR�OLPLW�WKH�ORVV�DQG�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DSSO\LQJ�
DW�WKH�WLPH�

�� ,Q�FDVH�RI�SD\PHQW�V��LQ�DUUHDUV�RI���IXOO�PRQWKO\�LQVWDOPHQWV�RU�PRUH��WKH�OHQGHU�LV�REOLJHG�WR�QRWLI\�WKLV�LQ�
DFFRUGDQFH�ZLWK�WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DSSO\LQJ�DW�WKH�WLPH�

$57,&/(�%�� 3ULYDWH�VDOH

�� ,I� WKH�OHQGHU�HVWDEOLVKHV�WKDW�WKH�SURFHHGV�IURP�D�SULYDWH�VDOH�RI�WKH�GZHOOLQJ�ZLOO�QRW�EH�VXIILFLHQW�WR�PHHW�
WKH�FODLPV�XQGHU�WKH�ORDQ��SULRU�WR�WKH�VDOH�RI�WKH�GZHOOLQJ�WKH�PDUNHW�YDOXH�ZLWK�YDFDQW�SRVVHVVLRQ�DQG�XVH�
PXVW�EH�HVWDEOLVKHG�RQ�WKH� EDVLV�RI� D� YDOXDWLRQ�UHSRUW� LVVXHG�WKURXJK�WKH� LQWHUPHGLDWLRQ�RI� D� FHUWLILHG�
YDOLGDWLRQ�LQVWLWXWLRQ��VHH�1RUP������

�� ,I�WKH�SURFHHGV�RI�WKH�SULYDWH�VDOH�RI�D�GZHOOLQJ�DUH�QRW�VXIILFLHQW�WR�PHHW�WKH�FODLPV�XQGHU�WKH�ORDQ�DQG�WKH�
ILQDO�RIIHU�LV�OHVV�WKDQ�����RI�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH��WKH�OHQGHU�PD\�RQO\�
DFFHSW�WKH�RIIHU�DIWHU�KDYLQJ�REWDLQHG�WKH�DSSURYDO�RI�WKH�)XQG�

$57,&/(�%��$ )RUFHG�SULYDWH�VDOH

�� ,I�WKHUH�LV�D�WKUHDW�RI�D�IRUFHG�SULYDWH�VDOH�DW�D�ORVV��WKH�OHQGHU�PXVW�GHPRQVWUDEO\�PDNH�HYHU\�HIIRUW�WR�
OLPLW�WKH�ORVV�DQG�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DSSO\LQJ�DW�WKH�
WLPH��

�� 7KH�OHQGHU�PD\�RQO\�HIIHFW�WKH�IRUFHG�SULYDWH�VDOH�RI�WKH�GZHOOLQJ�DIWHU�KDYLQJ�REWDLQHG�WKH�)XQG¶V�ZU LWWHQ�
DSSURYDO�

$57,&/(�%�� 6DOH�XQGHU�H[HFXWLRQ

��� 7KH�OHQGHU�PXVW�GHPRQVWUDEO\�PDNH�HYHU\�HIIRUW�WR�OLPLW�WKH�ORVV�DQG�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�
,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DSSO\LQJ�DW�WKH�WLPH�

�� 7KH�OHQGHU�PD\�RQO\�HIIHFW�WKH�VDOH�XQGHU�H[HFXWLRQ�RI�WKH�GZHOOLQJ�DIWHU�KDYLQJ�REWDLQHG�WKH�)XQG¶V�
ZULWWHQ�DSSURYDO�

$57,&/(�%�� 6XEPLVVLRQ�RI�UHTXHVW�WR�SD\PHQW�RI�ORVV

��� 7KH�OHQGHU�LV�REOLJHG�WR�VXEPLW�D�UHTXHVW�IRU�SD\PHQW�RI�WKH�ORVV�WR�WKH�)XQG�ZLWKLQ�RQH�PRQWK�DIWHU�UHFHLSW�
RI�WKH�SURFHHGV�RI�WKH�FROODWHUDO�IRU�WKH�UHSD\PHQW�RI�WKH�ORDQ�RU�WKH�IRUFHG�SULYDWH�VDOH�RI�WKH�GZHOOLQJ��
7KLV�UHTXHVW�IRU�SD\PHQW�PXVW�EH�PDGH�E\�VXEPLVVLRQ�RI�WKH�GHFODUDWLRQ�IRUP��YLD�KWWSV���PLMQ�QKJ�QO��WKDW�
KDV�EHHQ�IXOO\�DQG�WUXWKIXOO\�FRPSOHWHG�E\�WKH�OHQGHU�WRJHWKHU�ZLWK�WKH�UHODWHG�GRFXPHQWDWLRQ�

��� $V�ORQJ�DV�WKH�OHQGHU�KDV�SURYLGHG�WKH�)XQG�ZLWK�DOO�WKH�UHOHYDQW�LQIRUPDWLRQ�IRU�WKH�DVVHVVPHQW�RI�WKH�ORVV�
RQ�D�WLPHO\�EDVLV��WKH�)XQG�ZLOO�HIIHFW�SD\PHQW�RI�WKH�ORVV�ZLWKLQ�WZR�PRQWKV�RI�UHFHLSW�RI�WKH�UHTXHVW��,Q�
WKH�HYHQW�RI�SD\PHQW�DIWHU�WZR�PRQWKV��VWDWXWRU\�LQWHUHVW�RQ�WKH�DPRXQW�RI�WKH�ORVV�ZLOO�EH�SD\DEOH�E\�WKH�
)XQG�RQ�WKH�SHULRG�IURP�WKH�GDWH�IDOOLQJ�WZR�PRQWKV�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�WKH�UHTXHVW�WR�WKH�GDWH�RI�
WKH�SD\PHQW�XQOHVV�WKH UHDVRQ�IRU�WKH�ODWH�SD\PHQW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�OHQGHU��

��� 7KH�)XQG�VKDOO�QRW�EH�REOLJHG�WR�SD\�WKH�ORVV�RU�SDUW�RI�WKH�ORVV�LI�WKH�OHQGHU�KDV�QRW�WDNHQ�DFFRXQW�RI�WKH�
1RUPV�RU�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS�DSSO\LQJ�DW�WKH�WLP H�RI�WKH�RIIHULQJ�RU�WKH�GDWH�
RI�WKH�ELQGLQJ�RIIHU�RI�WKH�ORDQ�V���XQOHVV�QRQ�SD\PHQW�ZRXOG�EH�XQUHDVRQDEOH�RU�XQIDLU�WRZDUGV�WKH�OHQGHU��

$57,&/(�%��$ &ROOHFWLRQ�RI�FODLP�RU�UHPDLQLQJ�FODLP

�� ,I�WKH�OHQGHU�KDV�VXEPLWWHG�D�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�WR�WKH�)XQG��WKH�)XQG�VKDOO�GHFLGH�ZKHWKHU�
LQ�LWV�MXGJHPHQW�WKH�ERUURZHU�KDV�PHW�WKH�FRQGLWLRQV�VWDWHG�LQ�$UWLFOH�$��SDUDJUDSK���VXE�F�RU�QRW�

�� 7KH�)XQG�VKDOO�QRWLI\�LWV�GHFLVLRQ�VWDWHG�LQ�SDUDJUDSK���WR�WKH�OHQGHU�LQ�ZULWLQJ�
�� ,I�LQ�WKH�MXGJHPHQW�RI�WKH�)XQG�WKH�ERUURZHU�KDV�QRW�PHW�WKH�FRQGLWLRQV�VWDWHG�LQ�$UWLFOH�$��SDUDJUDSK���

VXE�F���WKH�OHQGHU�VKDOO�EH�HQWLWOHG�WR�FROOHFW�LWV�FODLP�RU�UHPDLQLQJ�FODLP�RQ�WKH�ERUURZHU�LQ�DFFRUGDQFH�
ZLWK�LWV�RZQ�SROLF\�LQ�WKH�PDWWHU�

�� ,I�LQ�WKH�MXGJHPHQW�RI�WKH�)XQG�WKH�ERUURZHU�KDV�PHW�WKH�FRQGLWLRQV�VWDWHG�LQ�$UWLFOH�$��SDUDJUDSK���VXE�
F���WKH�OHQGHU�VKDOO�QRW�EH�HQWLWOHG�WR�FROOHFW�LWV�FODLP�RU�UHPDLQLQJ�FODLP�RQ�WKH�ERUURZHU��WR�WKH�H[WHQW�
WKDW�WKLV�FODLP�RU�UHPDLQLQJ�FODLP�KDV�QRW�EHHQ�SDLG�WR�WKH�OHQGHU�E\�WKH )XQG��EHFDXVH�
D� WKH�)XQG�LV�QRW�REOLJHG�WR�VR�SXUVXDQW�WR�$UWLFOH�%���SDUDJUDSK����
E� WKLV�FRQFHUQV�WKH�����H[FHVV�WKDW�SXUVXDQW�WR�$UWLFOH�%���SDUDJUDSK���LV�QRW�SDLG�WR�WKH�OHQGHU�E\�WKH�

)XQG��DQG�RU�
F� WKLV�LV�QRW�SDUW�RI�WKH�UHVLGXDO�GHEW�SXUVXDQW WR�$UWLFOH�%���SDUDJUDSK���VXE�D�

�� ,I�WKH�OHQGHU�GRHV�QRW�DJUHH�ZLWK�WKH�)XQG¶V�GHFLVLRQ��WKH�OHQGHU�PXVW�PDNH�LWV�REMHFWLRQ�NQRZQ�WR�WKH�
)XQG�ZLWKLQ�VL[�ZHHNV�DIWHU�WKH�GDWH�RI�LVVXH��VHH�SDUDJUDSK�����

$57,&/(�%�� 'HWHUPLQDWLRQ�RI�ORVV
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�� 7KH�ORVV�LQFOXGHV�
D� WKH�UHVLGXDO�GHEW��WDNLQJ�DFFRXQW�RI�$UWLFOH�$���
E� WKH�LQWHUHVW�LQ�DUUHDUV��
F� WKH�LQWHUHVW�SD\DEOH�GXH�WR�ODWH�SD\PHQW�RI�LQWHUHVW�DQG�UHSD\PHQW�RYHU�XS�WR����PRQWKV�DIWHU�WKH�

SD\PHQWV�LQ�DUUHDUV�EHJDQ�
G� WKH�SUHPLXPV�SDLG�E\�WKH�OHQGHU�IRU�LQVXUDQFH�DJDLQVW�ILUH�DQG�VWRUP�GDPDJH�WR�WKH�GZHOOLQJ�LI�WKH�

ERUURZHU�KDV�IDLOHG�WR�SD\�WKHVH�SUHPLXPV�
H� LQ�WKH�HYHQW�RI�WKH�WKUHDW�RI�D�IRUFHG�SULYDWH�VDOH�RU�VDOH�E\�H[HFXWLRQ�RI�WKH�GZHOOLQJ��WKH�SUHPLXPV�

SDLG�E\�WKH�OHQGHU�IRU�DQ�DFFUXDO�SURGXFW�DUUDQJHG�E\�WKH�ERUURZHU LI�WKH�ERUURZHU�KDV�IDLOHG�WR�SD\�
WKHVH�SUHPLXPV�DQG�WR�WKH�H[WHQW� WKDW�SD\PHQW�RI�WKHVH�SUHPLXPV�LV�LPSRUWDQW�IRU�WKH�OLPLWDWLRQ�RI�
SRVVLELOLWLHV�RI�UHFRYHU\�DQG�RU�WKH�ORVV�

I� WKH�FRVWV�RI�XUJHQW�PDLQWHQDQFH�DQG�UHSDLU��
J� LQ�WKH�HYHQW�RI�VDOH�E\�H[HFXWLRQ� WKH�FRVWV�LQFXUUHG�IRU�DXFWLRQ�QRWLFHV��WKH�ODQG�UHJLVWU\�VHDUFK��WKH�

FRQYHQHU��WKH�UHQW�RI�WKH�KDOO��WKH�SUHPLXP��SDLG�WR�WKH�KLJKHVW�ELGGHU�LQ�WKH�ILUVW�RI�WZR�FRQVHFXWLYH�
VHVVLRQV�RI�DQ�DXFWLRQ��XQGHU�ZKDWHYHU�WLWOH���FRXUW�IHHV��ORFDO�FRXQVHO�IHHV��

K� DQ\�RWKHU�FRVWV�LQFXUUHG�WR�HQDEOH�D�IRUFHG�SULYDWH�VDOH�RI�WKH�GZHOOLQJ�LQ�WKH�HYHQW�RI�EDQNUXSWF\��
VXVSHQVLRQ�RI�SD\PHQW�DQG�D�VWDWXWRU\�GHEW�PDQDJHPHQW�VFKHPH��LI�DV�D�UHVXOW�RQ�EDODQFH�D�ORZHU�
ORVV�LV�H[SHFWHG�WKDQ�ZRXOG�EH�UHDOLVHG�IURP�VDOH�E\�H[HFXWLRQ�DQG�WKHVH�FRVWV�GR�QRW�FRQFHUQ�WKH�
VHWWOHPHQW�RI�FODLPV�E\�WKLUG�SDUWLHV�

L� WKH�FRVWV�RI�D�YDOXDWLRQ��RU��LI�WKH�SUHVLGHQW�RI�WKH�FRXUW�KDV�UHTXLUHG�D�PRUH�UHFHQW�YDOXDWLRQ�UHSRUW��
WKH�FRVWV�RI�WZR�YDOXDWLRQV��

M� WKH�FRVWV�RI�GHUHJLVWHULQJ�WKH�PRUWJDJH�LQ�WKH�SXEOLF�UHJLVWHUV�
N� WKH�OLWLJDWLRQ�FRVWV�WR�WKH�H[WHQW�WKDW�WKHVH�UHODWH�WR�WKH�H[HFXWLRQ��
O� SD\PHQWV�LQ�DUUHDUV�WR�WKH�2ZQHUV¶�$VVRFLDWLRQ��9HUHQLJLQJ�YDQ�(LJHQDUHQ���LQ�DFFRUGDQFH�ZLWK�WKH�

,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DSSO\LQJ�DW�WKH�WLPH�
P� JURXQG�UHQW�LQ�DUUHDUV�
Q� 3URSHUW\�WD[��VHZHUDJH�FKDUJHV�DQG�ZDWHU�DXWKRULW\�FKDUJHV�
R� RWKHU�FRVWV�LQFXUUHG�WR�OLPLW�WKH�ORVV��WR�WKH�H[WHQW�WKDW�WKH�OLPLWDWLYH�HIIHFW�RI�WKHVH�FRVWV�FDQ�EH�

GHPRQVWUDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHLPEXUVHPHQW�RYHUYLHZ�LQ�WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�
*XLGHOLQH�DSSO\LQJ�DW�WKH�WLPH��DQG�WKH�ORVV�VKDOO�LQ�QR�FDVH�LQFOXGH�DQ\�SHQDOW\�GXH�DV�D�UHVXOW�RI�
HDUO\�IXOO�UHSD\PHQW�RI�WKH�ORDQ�

�� ����ZLOO�EH�GHGXFWHG�IURP�WKH�VXP�RI�SDUDJUDSK���
�� 3DUDJUDSK���VKDOO�QRW�DSSO\�LI�WKH�VXUHW\VKLS�WR�ZKLFK�WKH�ORVV�UHODWHV�LV�JLYHQ�XQGHU�$UWLFOH�%��IRU�WKH�

UHSD\PHQW�RI�RQH�RU�PRUH�FROOHFWLYH�RU�LQGLYLGXDO�ORDQ�V��DV�ORQJ�DV�WKH�RULJLQDO�RIIHU�IRU�DQ\�RI�WKHVH�
FROOHFWLYH�RU�LQGLYLGXDO�ORDQ�V��ZDV�LVVXHG�SULRU�WR���-DQXDU\������

$57,&/(�%�� 1RWLILFDWLRQ�RI�IXOO�UHSD\PHQW

�� 7KH�OHQGHU�LV�REOLJHG�WR�QRWLI\�WKH�)XQG�LQ�WKH�HYHQW�WKDW�D�JXDUDQWHHG�ORDQ�LV�UHSDLG�ZLWKLQ���PRQWKV�RI�WKH�
GDWH�RI�WKH�UHSD\PHQW�

�� 7KLV�QRWLILFDWLRQ�PXVW�LQFOXGH�WKH�JXDUDQWHH�QXPEHU�DQG�WKH�QDPH�DQG�DGGUHVV�GHWDLOV�JL YHQ�ZLWK�WKH�
DXWRPDWLF�FROOHFWLRQ�RI�WKH�VXUHW\VKLS�IHH�

$57,&/(�%�� 1RWLILFDWLRQ�REOLJDWLRQV� ��UHTXLUHPHQWV�IRU�DSSURYDO

�� ,I�WKH�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�VKRZV�WKDW�WKH�OHQGHU�KDV�IDLOHG�WR�PDNH�WKH�REOLJDWRU\�QRWLILFDWLRQ�
VWDWHG�LQ�$UWLFOH�$��� SDUDJUDSK���DQG���RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��WKH�)XQG�ZLOO�
QRW�HIIHFW�SD\PHQW�IRU�WKH�ORVV�RQ�WKH�EDVLV�RI�$UWLFOH�%���

�� ,I�WKH�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�VKRZV�WKDW�WKH�OHQGHU�KDV�QRW�FRPSOLHG�ZLWK�WKH�QRWLILFDWLRQ�REOLJDWL RQV�
LQ�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS�DQG�RU�WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH��
WKH�)XQG�ZLOO�UHGXFH�SD\PHQW�IRU�WKH�ORVV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�$UWLFOH�%���IRU�HDFK�REOLJDWLRQ�QRW�
FRPSOLHG�ZLWK�E\�DQ�DPRXQW�HTXDO�WR�����RI�WKH�ORVV�HVWDEOLVKHG�E\�WKH�)XQG�RQ�WKH�EDVLV�RI�$UWLFOH�%����

�� ,I�WKH�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�VKRZV�WKDW�WKH�OHQGHU�KDV�H[FHHGHG�WKH�VXEPLVVLRQ�WHUP�HVWDEOLVKHG�LQ�
$UWLFOH�%���SDUDJUDSK����WKH�)XQG�ZLOO�UHGXFH�SD\PHQW�IRU�WKH�ORVV�HVWDEOLVKHG�RQ WKH�EDVLV�RI�$UWLFOH�%���
IRU�HDFK�PRQWK�WKDW�WKLV�WHUP�LV�H[FHHGHG�E\�DQ�DPRXQW�HTXDO�WR�����RI�WKH�ORVV�HVWDEOLVKHG�E\�WKH�)XQG�
RQ�WKH�EDVLV�RI�$UWLFOH�%���

�� ,I�WKH�UHTXHVW�IRU�SD\PHQW�RI�D�ORVV�VKRZV�WKDW�WKH�OHQGHU�KDV�QRW�REWDLQHG�WKH�)XQG¶V�DSSURYDO�DV�UHTXLUHG�
XQGHU�$UWLFOHV�%����%��$�DQG�%���RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��WKH�)XQG�ZLOO�
UHGXFH�SD\PHQW�IRU�WKH�ORVV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�$UWLFOH�%���E\�DQ�DPRXQW�HTXDO�WR�����RI�WKH�ORVV�
HVWDEOLVKHG�E\�WKH�)XQG�RQ�WKH�EDV LV�RI�$UWLFOH�%���

�� 7KH�)XQG¶V�HQWLWOHPHQW�WR�FODLP�IRU�SHQDOWLHV�DV�VWDWHG�LQ�SDUDJUDSKV������DQG���RI�WKLV�$UWLFOH�VKDOO�EH�
ZLWKRXW�SUHMXGLFH�WR�WKH�)XQG¶V�HQWLWOHPHQW�WR�UHLPEXUVHPHQW�RI�WKH�ORVV�WR�WKH�H[WHQW�WKDW�WKLV�LV�LQ�H[FHVV�
RI�WKH�DIRUHPHQWLRQHG�SHQDOWLHV�

$57,&/(�%�� 6DOH�ZLWKLQ���PRQWKV�RI�SXUFKDVH

�� ,Q�FDVH�RI�VDOH�RI�WKH�GZHOOLQJ�ZLWKLQ���PRQWKV�RI�WKH�SXUFKDVH��WKH�OHQGHU�VKDOO�EH�REOLJHG�WR�LQFOXGH�
FODXVHV�WR�WKH�IROORZLQJ�HIIHFW�LQ�WKH�SXUFKDVH�FRQWUDFW�LQ�WKH�FDVH�RI�D�SULYDWH�VDOH�E\�H[HFXWLRQ�RU�IRUFHG�
SULYDWH�VDOH�LQLWLDWHG�E\�LW�RU�LQ�WKH�DXFWLRQ�FRQGLWLRQV�LQ�WKH�FDVH�RI�D�SXEOLF�VDOH�E\�H[HFXWLRQ�
³)RU�WKH�FDOFXODWLRQ�RI�WUDQVIHU�WD[�DQ�DSSHDO�ZLOO�EH�PDGH�IRU�UHGXFWLRQ�RI�WKH�EDVH�YDOXH��VLQFH�WKH�VHOOHU�
RU�WKHLU�SUHGHFHVVRU�V��DFTXLUHG�WKH�SURSHUW\�VROG�ZLWKLQ�VL[�PRQWKV�SULRU�WR�GHOLYHU\�WR�WKH�EX\HU��7KH�
EX\HU�VKDOO�SD\�WKH�VHOOHU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�RI�WUDQVIHU�WD[�WKDW�ZRXOG�KDYH�EHHQ�GXH�
ZLWKRXW�WKLV�DIRUHPHQWLRQHG�UHGXFWLRQ�DQG�WKH�DPRXQW RI�WUDQVIHU�WD[�DFWXDOO\�GXH�´
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$57,&/(�%�� &RQWDFW�E\�WKH�)XQG

7KH�)XQG�PD\�FRQWDFW�WKH�OHQGHU�DQG�WKH�ERUURZHU�LI�WKH�)XQG�FRQVLGHUV�WKLV�WR�EH�XVHIXO��GHVLUDEOH�RU�QHFHVVDU\�
LQ�FRQQHFWLRQ�ZLWK�LWV�VXUHW\VKLS�
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3$57����0$1$*(0(17�&5,7(5,$

$57,&/(�&� $SSOLFDWLRQ� RI�WKH�PDQDJHPHQW�FULWHULD

,Q�VLWXDWLRQV�RI�D�WKUHDW�RI�VDOH�DW�D�ORVV��WKH�PDQDJHPHQW�FULWHULD�LQ�WKLV�SDUW�RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�IRU�6XUHW\VKLS�VKDOO�DSSO\�IRU�WKH�DVVHVVPHQW�RI�ZKHWKHU�WKH�SHUPLWWHG�ILQDQFLQJ�FRVW�LV�VXIILFLHQW�WR�
SD\�WKH�ILQDQFLQJ�FRVW��7KH�1RUPV��������VKDOO�QRW�DSSO\�XQOHVV�UHIHUUHG�WR�LQ�WKLV�SDUW�RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�IRU�6XUHW\VKLS�

$57,&/(�&� 7HVWLQJ

�� $Q�DVVHVVPHQW�ZLOO�EH�PDGH�DV�WR�ZKHWKHU�WKH�SHUPLWWHG�ILQDQFLQJ�FRVW�LV�VXIILFLHQW�WR�SD\�WKH�ILQDQFLQJ�
FRVW��

�� 7KH�SHUPLWWHG�ILQDQFLQJ�FRVW�DQG�WKH�ILQDQFLQJ�FRVW�ZLOO�EH�GHWHUPLQHG�RQ�D�PRQWKO\�EDVLV�DV�VWDWHG�LQ�WKH�
IROORZLQJ�$UWLFOHV��

$57,&/(�&� 3HUPLWWHG�ILQDQFLQJ�FRVW

�� 7KH�SHUPLWWHG�ILQDQFLQJ�FRVW�VKDOO�EH�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�TXDOLI\LQJ�LQFRPH�DQG�WKH�
0DQDJHPHQW�ILQDQFLQJ�FRVW�SHUFHQWDJH�UHODWLQJ�WR�WKH�TXDOLI\LQJ�LQFRPH��1RUP�����DQG�RU�1RUP�����VKDOO�
DSSO\��

�� 7KH�TXDOLI\LQJ�LQFRPH�VKDOO�EH�HVWDEOLVKHG�LQ�DFFRUGDQFH�ZLWK�1RUP������WDNLQJ�DFFRXQW�RI�$UWLFOH�&��
�� ,Q�PDQDJHPHQW�VLWXDWLRQV��WKH�OHQGHU�PXVW�DSSO\�WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�IURP�WKH�0DQDJHPHQW�

ILQDQFLQJ�FRVW�WDEOHV�IRU�WKH�VLWXDWLRQ�LQ�TXHVWLRQ��,Q�FDVH�RI�WHUPLQDWLRQ�RI�UHODWLRQVKLS��WKH�OH QGHU�PXVW�
IROORZ�WKH�VLWXDWLRQ�DV�DSSOLHV�DIWHU�WKH�WHUPLQDWLRQ�RI�WKH�UHODWLRQVKLS�

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�PXOWLSOH�ERUURZHUV�ZLWK�LQFRPHV��DFFRXQW�ZLOO�EH�WDNHQ�RI�WKH�FROOHFWLYH�LQFRPH�DQG�
WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�IURP�WKH�0DQDJHPHQW�ILQDQFLQJ�FRVW�WDEOHV�FRUUHVSRQGLQJ�WR�WKH�WRWDO�
FROOHFWLYH�TXDOLI\LQJ�LQFRPH�EHIRUH�UHGXFWLRQ�RI�DQ\�SDUWQHU�VXSSRUW�GXH�

�� ,Q�D�VLWXDWLRQ�LQYROYLQJ�D�KRXVHKROG�ZLWK���FKLOGUHQ�ZLWK�D��FROOHFWLYH��TXDOLI\LQJ�LQFRPH�RI�XS�WR�¼��������RU�
KRXVHKROG�ZLWK���RU�PRUH�FKLOGUHQ�ZLWK�D��FROOHFWLYH��TXDOLI\LQJ�LQFRPH�RI�XS�WR�¼ ��������LW�ZLOO�EH�
QHFHVVDU\�WR�FKHFN�ZKHWKHU�WKHUH�LV�VXIILFLHQW�ILQDQFLDO�URRP�IRU�WKH�EDVLF�H[SHQVHV�RI�WKH�IDPLO\��VLQFH�
WKHVH�LQFRPH�JURXSV�DUH�SDUWLFXODUO\�ILQDQFLDOO\�YXOQHUDEOH�

$57,&/(�&� 4XDOLI\LQJ� LQFRPH

�� 7KH�TXDOLI\LQJ�LQFRPH�PXVW�EH�HVWDEOLVKHG�DFFRUGLQJ�WR�1RUP����WDNLQJ�DFFRXQW�RI�WKH�SURYLVLRQV�RI�WKLV�
$UWLFOH�

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�DQ�LQFRPH�IURP�DQ�HPSOR\PHQW�FRQWUDFW�IRU�D�GHILQLWH�WLPH�SHULRG�ZLWKRXW�D�
GHFODUDWLRQ�LQ�DFFRUGDQFH�ZLWK�1RUP��������WKLV�LQFRPH�ZLOO�EH�XVHG�DV�TXDOLI\LQJ�LQFRPH�XQOHVV�

R WKH�HPSOR\HU�KDV�VWDWHG�WKDW�WKH�HPSOR\PHQW�ZLOO�QRW�EH�H[WHQGHG��RU
R WKH�DYHUDJH�UHPDLQLQJ�WHUP�RI�WKH�HPSOR\PHQW�FRQWUDFW�LV�OHVV�WKDQ���PRQWKV�

,Q�WKHVH�FDVHV�WKH�TXDOLI\LQJ LQFRPH�PXVW�EH�HVWDEOLVKHG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK���RU�SDUDJUDSK���
�� ,I�WKH�VLWXDWLRQ�LQYROYHV�DQ�LQFRPH�IURP�D�IOH[LEOH�DQG�RU�RWKHU�HPSOR\PHQW�UHODWLRQVKLS��WKH�TXDOLI\LQJ�

LQFRPH�VKDOO�EH�WKH�DYHUDJH�DQQXDO�LQFRPH�LQ�WKH�ODVW���FDOHQGDU�\HDUV�RQ WKH�EDVLV�RI�WKH�DQQXDO�VDODU\�
VWDWHPHQWV�IRU�LQFRPH�WD[�SXUSRVHV�DQG�WKH�DQQXDO�VWDWHPHQWV�RI�DQ\�EHQHILW�LQVWHDG�RI�VDODU\��XQOHVV�WKH�
LQFRPH�IURP�WKH�ODVW�\HDU�LV�KLJKHU�WKDQ�WKH�DYHUDJH�LQFRPH��,Q�WKLV�FDVH�WKH�TXDOLI\LQJ�LQFRPH�VKDOO�EH�WKH�
LQFRPH�IURP�WKH�ODVW�\HDU�

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�D�VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV��FRQWUDU\�WR�WKDW�VWDWHG�LQ�SDUDJUDSK���WKH�
LQFRPH�LQ�DFFRUGDQFH�ZLWK�1RUP�������ZLOO�EH�XVHG��

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�LQFRPH�IURP�DQ�LQGHSHQGHQW�SURIHVVLRQ�RU�EXVLQHVV�ZKHUHE\�QR�LQFRPH�ZDV�
JHQHUDWHG�LQ�WKH�ODVW���IXOO�FDOHQGDU�\HDUV��WKH�TXDOLI\LQJ�LQFRPH�VKDOO�EH�HVWDEOLVKHG�DV�WKH�DYHUDJH�QHW�
SURILW�LQ�WKH�FDOHQGDU�\HDUV�IRU�ZKLFK�LQFRPH�GDWD�DUH�DYDLODEOH�DQG�WKH�QHW�SURILW�LQ�WKH�FXUUHQW�\HDU�
DFFRUGLQJ�WR�DQ�LQFRPH�SURMHFWLRQ�E\�DQ�DFFRXQWDQW��XS�WR�WKH�ORZHVW�LQFRPH�IURP�WKH�PRVW�UHFHQW�
FDOHQGDU�\HDU�DQG�WKH�LQFRPH�SURMHFWLRQ��

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�LQFRPH�IURP�D��VRFLDO��EHQHILW�WKDW�LV�QRW�SHUPDQHQW�LQ�QDWXUH��WKLV�LQFRPH�VKDOO�EH�
XVHG�DV�WKH�TXDOLI\LQJ�LQFRPH��DV�ORQJ�DV�WKH�DPRXQW�RI�WKH�EHQHILW�LV�FHUWDLQ�IRU�DW�OHDVW���\HDUV��

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�LQFRPH�UHFHLYHG�IURP�SDUWQHU�VXSSRUW�LQ�IDYRXU�RI�WKH�DSSOLFDQW��WKLV�LQFRPH�VKDOO�
EH�XVHG�DV�TXDOLI\LQJ�LQFRPH�DV�ORQJ�DV�WKH�DSSOLFDQW�LV�HQWLWOHG�WR�WKLV�VXSSRUW�IRU�DW�OHDVW���\HDUV��7KLV�LV�
VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�WKH�UHFHLSW�RI�VXSSRUW�LV�DJUHHG�LQ�ZULWLQJ�

�� ,Q�WKH�HVWDEOLVKPHQW�RI�WKH�TXDOLI\LQJ�LQFRPH��LQFRPH�IURP�DQ�DSSURDFKLQJ�SHQVLRQ�ZLOO�EH�OHIW�RXW�RI�
FRQVLGHUDWLRQ��XQOHVV�WKH�ERUURZHU�ZLOO�UHDFK�WKH�DJH�RI�SHQVLRQ�HQWLWOHPHQW�ZLWKLQ���\HDUV��,Q�WKLV�FDVH��
WKH�FDOFXODWLRQ�RI�WKH�TXDOLI\LQJ�LQFRPH�ZLOO�WDNH�DFFRXQW�RI�WKH�H[SHFWHG�UHGXFWLRQ�LQ�LQFRPH�DV�D�UHVXOW�RI�
UHWLUHPHQW�DQG�RU�$2:�SHQVLRQ�RQ�WKH�DWWDLQPHQW�RI�WKH�DJH�RI�$2:�HQWLWOHPHQW�ZLWK�WKH�DVVRFLDWHG�
ILQDQFLQJ�FRVW�SHUFHQWDJH�

$57,&/(�&� 2WKHU�ILQDQFLDO�REOLJDWLRQV

�� 7KH�PRQWKO\�H[SHQVH�IURP�RWKHU�ILQDQFLDO�REOLJDWLRQV�LV�GHGXFWHG�IURP�WKH�SHUPLWWHG�ILQDQFLQJ�FRVW��$�
PRQWKO\�H[SHQVH�LV�GHILQHG�DV�WKH�DFWXDO�SD\PHQW�REOLJDWLRQ�RQ�D�PRQWKO\�EDVLV�XQGHU�WKH�DJUHHPHQW�LQ�
TXHVWLRQ��,I�WKH�VLWXDWLRQ�LQYROYHV�EXVLQHVV�ILQDQFLDO�REOLJDWLRQV�WKHVH�PXVW�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�WR�
WKH�H[WHQW�WKDW�WKH�EXVLQHVV�QDWXUH�RI�WKH�REOLJDWLRQ�LV�GHPRQVWUDWHG�RQ�WKH�EDVLV�RI�WKH�DQQXDO�UHSRUWV�RU�
WKH�QDPLQJ�RI�WKH�REOLJDWLRQ�V��LQ�TXHVWLRQ�
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$57,&/(�&� )LQDQFLQJ� FRVW

�� 7KH�GHWHUPLQDWLRQ�RI�WKH�ILQDQFLQJ�FRVW�PXVW�WDNH�DFFRXQW�RI�WKH�PRQWKO\�H[SHQVH�DV�GHWHUPLQHG�LQ�WKH�
PDQQHU�VHW�RXW�LQ�WKH�IROORZLQJ�$UWLFOHV��

�� 7KH�GHWHUPLQDWLRQ�RI�WKH�PRQWKO\�H[SHQVH�DV�D�UHVXOW�RI�WKH�ORDQ�PXVW�EH�EDVHG�RQ�WKH�ORZHVW�SRVVLEOH�
PRQWKO\�H[SHQVH�RQ�WKH�EDVLV�RI�DSSOLFDEOH�OHJLVODWLRQ�DQG�UHJXODWLRQ��1RUP�������DSSOLHV�KHUH�DQG�LI�WKLV�LV�
QHFHVVDU\�IRU�WKH�UHGXFWLRQ�RI�WKH�PRQWKO\�H[SHQVH��DQ\�DVVHWV��VHH�$UWLFOH�&���RU�WKH�YDOXH�RI�WKH�DFFUXDO�
SURGXFW�PXVW�EH�GHGXFWHG�IURP�WKH�SULQFLSDO�

�� ,I�WKH�VLWXDWLRQ�LQYROYHV�VXEVLG\�FRQWULEXWLRQV��WKH�DPRXQW�RI�WKH�FRQWULEXWLRQ�VKDOO�EH�GHGXFWHG�IURP�WKH�
PRQWKO\�H[SHQVH�DFFRUGLQJ�WR�WKLV�$UWLFOH�

$57,&/(�&� 1RWLRQDO� LQWHUHVW�UDWH

�� 7KH�QRWLRQDO�LQWHUHVW�UDWH�IRU�WKH�GHWHUPLQDWLRQ�RI�WKH�PRQWKO\�H[SHQVH�V��XQGHU�WKH�ORDQ�VKDOO�EH�WKH�
DSSOLFDEOH�PRUWJDJH�LQWHUHVW�UDWH��DV�ORQJ�DV�WKH�UHPDLQLQJ�IL[HG�LQWHUHVW�WHUP�LV�DW�OHDVW���\HDUV��,I�WKH�
UHPDLQLQJ�IL[HG�LQWHUHVW�WHUP�LV�OHVV�WKDQ���\HDUV��WKH�LQWHUHVW�UDWH�XVHG�E\�WKH�OHQGHU�IRU�1+*�ORDQV�ZLWK�D�
��\HDU�IL[HG�LQWHUHVW�WHUP�VKRXOG�EH�XVHG��XQOHVV�WKH�DSSOLFDEOH�LQWHUHVW�UDWH�LV�KLJKHU��,I�WKH�OHQGHU�GRHV�
QRW�XVH�D���\HDU�IL[HG�LQWHUHVW�UDWH�IRU�1+*�ORDQV��WKH�OHQGHU¶V�LQWHUHVW�UDWH�IRU WKH�ILUVW�VXEVHTXHQW�IL[HG�
LQWHUHVW�WHUP�IRU�1+*�ORDQV�VKRXOG�EH�XVHG��XQOHVV�WKH�DSSOLFDEOH�LQWHUHVW�UDWH�LV�KLJKHU��

�� ,I�WKH�ORDQ�SULQFLSDO�LV�GLYLGHG�LQWR�PXOWLSOH�ORDQ�SDUWV��WKH�QRWLRQDO�LQWHUHVW�UDWH�RI�HDFK�ORDQ�SDUW�PXVW�EH�
XVHG�RQ�WKH�EDVLV�RI�SDUDJUDSK���

�� ,I�WKH�ERUURZHU�UHFHLYHV�D�VWDII�GLVFRXQW�RQ�WKH�PRUWJDJH�LQWHUHVW�UDWH�EHFDXVH�WKH�OHQGHU�LV�DOVR�WKH�
HPSOR\HU��WKLV�LQWHUHVW�UDWH�GLVFRXQW�PXVW�EH�WDNHQ�LQWR�DFFRXQW��

$57,&/(�&� $VVHWV

�� $VVHWV�DUH�GHILQHG�DV�WKH�VXP�RI��
D��VDYLQJV�
E��LQYHVWPHQWV��
F��LPPRYDEOH�SURSHUW\��RWKHU�WKDQ�WKH�SULQFLSDO�UHVLGHQFH��

�� ,Q�WKH�GHWHUPLQDWLRQ�RI�FDSLWDO�DFFRUGLQJ�WR�SDUDJUDSK���������RI�WKH�ODVW�NQRZQ�YDOXH�IRU�WKH�SXUSRVHV�RI�
WKH�9DOXDWLRQ�RI�,PPRYDEOH�3URSHUW\�$FW��WKH�:2=�YDOXH��RI�WKH�SULQFLSDO�UHVLGHQFH�VKDOO�EH�OHIW�RXW�RI�
FRQVLGHUDWLRQ��SOXV�DQ�DPRXQW�RI�¼�������SHU�ERUURZHU�

$57,&/(�&�� *URXQG� UHQW

�� 7KH�GHWHUPLQDWLRQ�RI�WKH�ILQDQFLQJ�FRVW�PXVW�WDNH�DFFRXQW�RI�WKH�JURXQG�UHQW�RQ�D�PRQWKO\�EDVLV��
�� ,Q�VLWXDWLRQV�LQYROYLQJ�LQGH[DWLRQ�RU�DQ�LQFUHDVH�RI�WKH�JURXQG�UHQW�ZLWKLQ���\HDUV��WKH�KLJKHU�JURXQG�UHQW�

PXVW�EH�WDNHQ�LQWR�DFFRXQW�

$57,&/(�&�� %.5�FKHFN

7KH�OHQGHU�LV�REOLJHG�XQGHU�1RUP������WR�UHTXHVW�D�VWDWHPHQW�RI�WKH�UHJLVWHUHG�ORDQV�IURP�WKH�&UHGLW�
5HJLVWUDWLRQ�$JHQF\��6WLFKWLQJ�%XUHDX�.UHGLHW�5HJLVWUDWLH��RU�µ%.5¶��DW�7LHO��$Q\�� �FRGH�V��WKDW�KDYH�DFFRUGLQJ�
WR�WKH�VWDWHPHQWV�RI�WKH�%.5�EHHQ�UHSDLUHG�RU�UHSDLG�VKRXOG�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�

�
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3$57����),1$/�3529,6,216

$57,&/(�'� 1RWLILFDWLRQ�RI�QRUPV��JHQHUDO�FRQGLWLRQV� IRU�VXUHW\VKLS�DQG�JHQHUDO�FRQGLWLRQV� IRU�WKH�
H[FKDQJH�RI�LQIRUPDWLRQ

�� 7KH�)XQG�VKDOO�QRWLI\�WKH�OHQGHUV�ZLWK�ZKLFK�LW�KDV�FRQFOXGHG�D�VWDQGDUG�FRQWUDFW�RI�VXUHW\VKLS�LQ�ZULWLQJ�RI�
WKH�IROORZLQJ�
D� WKH�1RUPV�DQG�FKDQJHV�WKHUHWR�
E� WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS�DQG�FKDQJHV�WKHUHWR�
F� WKH�,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�DQG�FKDQJHV�WKHUHWR�
G� WKH�IRUPV�WR�EH�XVHG�E\�WKH�OHQGHU�
H� WKH�*HQHUDO�&RQGLWLRQV�IRU�WKH�H[FKDQJH�DQG�DOWHUDWLRQ�RI�LQIRUPDWLRQ�

�� 7KH�)XQG�LV�HQWLWOHG�WR�XQLODWHUDOO\�DPHQG�WKH�1RUPV��WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS�WKH�
,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH��IRUPV�DQG�RU�WKH�*HQHUDO�&RQGLWLRQV�IRU�WKH�H[FKDQJH�RI�
LQIRUPDWLRQ�DQG�WKH�OHQGHU�VKDOO�EH�ERXQG�E\�VXFK�FKDQJHV��DOWKRXJK�DPHQGPHQWV�LQWURGXFHG�ZLWK�
UHWURDFWLYH�HIIHFW�DQG�RU�UHODWLQJ�WR�VXUHW\VKLSV�IRU�ORDQV�IRU�ZKLFK�WKH�RIIHU�RU�ELQGLQJ�RIIHU�ZDV�PDGH�SULRU�
WR�WKH�LQFHSWLRQ�GDWH�VWDWHG�LQ�$UWLFOH�'��VKDOO�EH�OLPLWHG�WR�WKH�RI�3DUW����0DQDJHPHQW�FULWHULD��RI�WKH�
*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��

�� $PHQGPHQWV�WR�WKH�1RUPV��*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��WKH�,QWHQVLYH�0DQDJHP HQW�
&RQGXFW�*XLGHOLQH��WKH�5HPDLQLQJ�&ODLPV�*XLGHOLQH�DQG�WKH�IRUPV�VKDOO�QRW�WDNH�HIIHFW�XQWLO�D�GDWH�WKDW�
IDOOV�DW�OHDVW�WZR�PRQWKV�DIWHU�L��WKH�GDWH�RI�FRPPXQLFDWLRQ�RI�WKH�DPHQGPHQW�WR�WKH�OHQGHUV��ZKLFK�PD\�
DOVR�EH�HIIHFWHG�E\�H�PDLO��RU�LL��WKH�GDWH�RI�WKH�JHQHUDO�DQQRXQFHPHQW�E\�WKH�)XQG�RQ�LWV�ZHEVLWH�VWDWLQJ�
WKH�QHZ�1RUPV��*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��,QWHQVLYH�0DQDJHPHQW�&RQGXFW�*XLGHOLQH�
DQG�RU�5HPDLQLQJ�&ODLPV�*XLGHOLQH�

�� &KDQJHV�RU�DGGLWLRQV�WR�WKH�*HQHUDO�&RQGLWLRQV�IRU�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�VKDOO�WDNH�HIIHFW�RQ�WKH�
GDWH�VWDWHG�LQ�WKH�UHOHYDQW�DQQRXQFHPHQW�

$57,&/(�'� 'DWH�RI�HIIHFWLYHQHVV�DSSOLFDWLRQ

7KHVH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��������WDNH�HIIHFW�RQ���-DQXDU\�������7KH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��������WDNH�HIIHFW�DV�RI�WKH�VWDWHG�GDWH�DQG�UHSODFH�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�IRU�6XUHW\VKLS���������7KH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��������DSSO\�WR�
VXUHW\VKLSV��LQFOXGLQJ�VXUHW\VKLSV�JUDQWHG�VXEMHFW�WR�RQH�RU�PRUH�VXV SHQVRU\�FRQGLWLRQV��WR�ORDQV�IRU�ZKLFK�D�
ELQGLQJ�RIIHU�KDV�EHHQ�PDGH�RQ�RU�DIWHU���-DQXDU\�������7KLV�GRHV�QRW�DSSO\�WR�3DUW����0DQDJHPHQW�FULWHULD���
3DUW���DSSOLHV�ZLWK�HIIHFW�IURP���-DQXDU\������ZLWK�UHWURDFWLYH�HIIHFW�DQG�LV�FRQVLGHUHG�WR�IRUP�SDUW�RI�WKH�
DJUHHPHQW�EHWZHHQ�WKH�OHQGHU�DQG�WKH�)XQG�DQG�DSSOLHV�WR�DOO�VXUHW\VKLSV�SURYLGHG�SULRU�WR���-DQXDU\�������
DQG�WR�VXUHW\VKLSV�IRU�ORDQV�IRU�ZKLFK�D�ELQGLQJ�RIIHU�KDV�EHHQ�PDGH�SULRU�WR���-DQXDU\��������
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12506�������

�� *(1(5$/

���� 1RUPV
����� 7KH�VDPH�GHILQLWLRQV�DUH�XVHG�LQ�WKH�1RUPV��������DV�LQ�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�

6XUHW\VKLS���������XQOHVV�VWDWHG�RWKHUZLVH��

����� 7R�EH�HOLJLEOH�IRU�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�
D� WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�PXVW�KDYH�EHHQ�RQ�RU�DIWHU���-DQXDU\�������DQG�
E� WKH�1RUPV�DSSO\LQJ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�PXVW�EH�PHW�

����� 7R�OHQGHUV�ZLWK�ZKLFK�WKH�)XQG�KDV�FRQFOXGHG�D�VWDQGDUG�FRQWUDFW�RI�VXUHW\VKLS��WKH�)XQG�JUDQWV�
D� DXWKRULVDWLRQ�RQ�WKH�EDVLV�RI�WKH�1RUPV��������WR�WDNH�GHFLVLRQV�RQ�EHKDOI�RI�WKH�)XQG�UHJDUGLQJ�

DSSOLFDWLRQV�IRU�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH��
E� DXWKRULVDWLRQ�WR�FROOHFW�SD\PHQWV�GXH�WR�WKH�)XQG�E\�ERUURZHUV��VXUHW\VKLS�IHHV��RQ�EHKDOI�RI�WKH�

)XQG��
7KH�ERGLHV�RI�WKH�DERYH�PHQWLRQHG�OHQGHUV�DXWKRULVHG�WR�WDNH�GHFLVLRQV�DUH�DXWKRULVHG�WR�JUDQW�
VXE�DXWKRULVDWLRQV�ZLWK�UHVSHFW�WR�WKH�DXWKRULVDWLRQV�JUDQWHG�XQGHU�D��DQG�E��UHVSHFWLYHO\�

����� 7KH�OHQGHU�HVWDEOLVKHV�WKH�FRUUHFWQHVV�RI�WKH�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�UHTXLUHG�IRU�REWDLQLQJ�D�
1DWLRQDO�0RUWJDJH�*XDUDQWHH��$IWHU� LW�LV�HVWDEOLVKHG�WKDW�WKH�GRFXPHQWV�DUH�FRUUHFW��WKH�OHQGHU�LV�
SHUPLWWHG�WR�DUFKLYH�WKH�GRFXPHQWV�LQ�GLJLWDO�IRUP�

����� :KHUH�VLJQDWXUH�V��DUH�UHTXLUHG�E\�WKH�ERUURZHU�V���GLJLWDO�VLJQDWXUHV�DUH�SHUPLWWHG��

����� 7KH�OHQGHU�LV�UHVSRQVLEOH�IRU�FKHFNLQJ�WKDW�WKH�1RUPV��������DUH�PHW�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��

����� :KHQ�LVVXLQJ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH��WKH�IXOO�WH[W� RI�$UWLFOH�$��SDUDJUDSKV���DQG���PXVW�EH�
VWDWHG�LQ�WKH�ELQGLQJ�RIIHU�

����� :KHQ�LVVXLQJ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�VXEMHFW�WR�VXVSHQVRU\�FRQGLWLRQV��WKH�DSSOLFDEOH�
VXVSHQVRU\�FRQGLWLRQ�V��PXVW�EH�VWDWHG�LQ�WKH�ELQGLQJ�RIIHU�

����� :KHQ�LVVXLQJ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH��WKH�OHQGHU�VKDOO�UHIHU�WKH�ERUURZHU�WR�WKH�LQIRUPDWLRQ�
SURYLGHG�E\�WKH�)XQG�WR�WKH�OHQGHU�LQ�LWV�SULYDF\� VWDWHPHQW��SXEOLVKHG�DW�ZZZ�QKJ�QO�SULYDF\�

��� +DUGVKLS�FODXVH
����� ,Q�YHU\� H[FHSWLRQDO�FDVHV�WKH�)XQG�PD\�SHUPLW�GHYLDWLRQ�IURP�WKH�1RUPV��������LI�WKH�FRQVHTXHQFHV�

RI�HQIRUFHPHQW�ZRXOG�LQ�WKH�RSLQLRQ�RI�WKH�)XQG�EH�GLVSURSRUWLRQDWH�WR�WKH�SXUSRVH�WR�EH�VHUYHG��

����� $Q�DSSHDO�WR�WKH�KDUGVKLS�FODXVH�PD\�EH�PDGH�E\�RU�RQ�EHKDO I�RI�WKH�DSSOLFDQW�V��E\�D�ZULWWHQ�UHTXHVW�
VWDWLQJ�WKH�JURXQGV�IRU�WKH�DSSHDO�DGGUHVVHG�WR�WKH�)XQG�

��� 'HEWRUVKLS
����� (YHU\�DSSOLFDQW�ZKRVH�LQFRPH�LV�QHHGHG�LQ�RUGHU�WR�REWDLQ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�PXVW�DOVR�

EH�D�MRLQW�DQG�VHYHUDO�GHEWRU�XQGHU�WKH�ORDQ�DV�ZHOO�DV�WKH�RZQHU�UHVLGHQW�RI�WKH�GZHOOLQJ��

����� $Q\RQH�ZKR�LV�RU�ZLOO�EH�D�FR�RZQHU�RU�RZQHU�RI�WKH�GZHOOLQJ�PXV W�DOVR�EH�D�MRLQW�DQG�VHYHUDO�GHEWRU�
DQG�UHVLGHQW��

����� ,I�D�SHUVRQ�ZKR�LV�QRW�RU�ZLOO�QRW�EH�DQ�RZQHU�RI�WKH�GZHOOLQJ�DQG�LV�RU�ZLOO�EH�D�UHVLGHQW�DQG�D�IXOO�RU�
SDUWLDO�GHEWRU�IRU�WKH�ORDQ�ZLOO�QRW�EH�WDNHQ�DFFRXQW�RI�LQ�WKH�DVVHVVPHQW�IRU�WKH�1DWLRQDO�0RUWJDJH�
*XDUDQWHH��ZLWK�WKH�H[FHSWLRQ�RI�1RUPV������DQG������

����� $�FRQVWUXFWLRQ�LQ�ZKLFK�D�WKLUG�SDUW\�ZKR�LV�QRW�DQ�RZQHU�UHVLGHQW�ZLVKHV�WR�JXDUDQWHH�WKH�ORDQ�RU�D�
SDUW�WKHUHRI�LV�QRW�SHUPLWWHG�
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��� 3URRI�RI�LGHQWLW\
����� (YHU\�DSSOLFDQW�PXVW�VXEPLW�D�YDOLG�SURRI�RI�LGHQWLW\�VKRZLQJ�WKHLU�QDWLRQDOLW\�

����� $Q�DSSOLFDQW�ZKRVH�LQFRPH�LV�QHFHVVDU\�LQ�RUGHU�WR�REWDLQ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�PXVW�KDYH�
D� 'XWFK�QDWLRQDOLW\��RU
E� WKH�QDWLRQDOLW\�RI�DQRWKHU�PHPEHU�VWDWH�RI�WKH�(XURSHDQ�8QLRQ�RU�RI�6ZLW]HUODQG��,FHODQG��1RUZD\�

RU�/LHFKWHQVWHLQ��RU
F� DQRWKHU�QDWLRQDOLW\�WKDQ�WKDW�VWDWHG�LQ�1RUP�������D��RU�E��DQGZLWK�DQ�DOLHQV¶�GRFXPHQW�LVVXHG�E\�

WKH�,PPLJUDWLRQ�DQG�1DWXUDOLVDWLRQ�6HUYLFH�RU�D�VWLFNHU�DWWDFKHG�WR�WKH�SDVVSRUW�FRQILUPLQJ�WKDW��
� UHVLGHQFH�LQ�WKH�1HWKHUODQGV�LV�SHUPLWWHG�ZLWKRXW�WLPH�OLPLW��RU�
� D�(8�UHVLGHQFH�SHUPLW�IRU�ORQJ�WHUP�UHVLGHQF\�KDV�EHHQ�JUDQWHG��RU�
� D�GRFXPHQW�³3HUPDQHQW�UHVLGHQFH�FLWL]HQV�RI�WKH�8QLRQ´��RU�
� D�UHVLGHQFH�SHUPLW�IRU�WKH�1HWKHUODQGV�IRU�D�SXUSRVH�WKDW�LV�QRW�WHPSRUDU\�DV�GHILQHG�LQ�

6HFWLRQ�����RI�WKH�$OLHQV�'HFUHH�

����� ,I�WKH�VLWXDWLRQ�LQYROYHV�PXOWLSOH�DSSOLFDQWV��D�FR�DSSOLFDQW�FDQ�VDWLVI\�WKH�UHTXLUHPHQW�ZLWK�DQ�DOLHQV¶�
GRFXPHQW�LVVXHG�E\�WKH�,PPLJUDWLRQ�DQG�1DWXUDOLVDWLRQ�6HUYLFH�RU�D�VWLFNHU�DWWDFKHG�WR�WKH�SDVVSRUW�
FRQILUPLQJ�WKDW�D�UHVLGHQFH�SHUPLW�LQ�WKH�1HWKHUODQGV�KDV�EHHQ�LVVXHG�IRU�D�GHILQHG�WLPH�SHULRG�LI �
D� RQH�DSSOLFDQW�PHHWV�DOO�WKH�1RUPV�IRU�WKH�1DWLRQDO�0RUWJDJH�*XDUDQWHH�DQG
E� WKH�FR�DSSOLFDQW¶V�LQFRPH�LV�QRW�UHTXLUHG�LQ�RUGHU�WR�REWDLQ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�

��� 6XUHW\VKLS�IHH�
����� 7KH�VXUHW\VKLS�IHH�SDLG�E\�WKH�ERUURZHU�LV������RI�WKH�ORDQ���

������ ,Q�WKH�HYHQW�RI�IXOO�RU�SDUWLDO�ODSVLQJ�RI�WKH�VXUHW\VKLS��WKHUH�ZLOO�EH�QR�FRUUHVSRQGLQJ�UHVWLWXWLRQ�RI�WKH�
VXUHW\VKLS�IHH�SDLG��

������ ,I�WKH�VLWXDWLRQ�LQYROYHV�DQ�DFFUXHG�YDOXH�DV�UHIHUUHG�WR�LQ�1RUP�����ZLWK�UHVSHFW�WR�D�OLQNHG�DFFUXDO�
SURGXFW�WKDW�WDNHV�SODFH�DW�WKH�WLPH�RI�FRQFOXVLRQ�RI�WKH�ORDQ��WKH�VXUHW\VKLS�IHH�ZLOO�EH�FDOFXODWHG�RQ�
WKH�ORDQ�DIWHU�GHGXFWLRQ�RI�WKLV�DFFUXHG�YDOXH�

��� $YHUDJH�SXUFKDVH�SULFH�DQG�FRVW�OLPLWV
����� D��7KH�DYHUDJH�SXUFKDVH�SULFH�IRU�GZHOOLQJV�LV�¼���������

E��7KH�FRVW�OLPLW�IRU�GZHOOLQJV�ZLWKRXW�HQHUJ\�VDYLQJ�IDFLOLWLHV�LV�¼���������
F��7KH�FRVW�OLPLW�IRU�GZHOOLQJV�ZLWK�HQHUJ\�VDYLQJ�IDFLOLWLHV�LV�¼���������

����� 7KH�FRVW�OLPLW�IRU�FDUDYDQV�LV�¼���������

����� 7KH�FRVW�OLPLW�IRU�FDUDYDQ�SLWFKHV�LV�¼��������

��� 9DOXDWLRQ�UHSRUW
����� 7KH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH�RI�DQ�H[LVWLQJ�GZHOOLQJ�PXVW�EH�HVWDEOLVKHG�

E\�D�YDOXDWLRQ�UHSRUW�LVVXHG�WKURXJK�WKH�LQWHUPHGLDWLRQ�RI�D�FHUWLILHG�YDOXDWLRQ�LQVWLWXWLRQ��,I�WKH�
VLWXDWLRQ�LQYROYHV�TXDOLW\�LPSURYHPHQW��VHH�1RUP������DQG�RU�WKH�LQVWDOODWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV�
�VHH�1RUP�������LQ�WKH�GZHOOLQJ��WKH�YDOXDWLRQ�UHSRUW�PXVW�DOVR�VWDWH�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�
E\�WHQDQF\�DQG�RU�XVH�DIWHU�WKH�UHQRYDWLRQ��7KH�FHUWLILFDWLRQ�RI�WKH�YDOLGDWLRQ�LQVWLWXWLRQ�PXVW�EH�
UHJLVWHUHG�ZLWK�WKH�1597��5HJLVWHU�RI�,PPRYDEOH�3URSHUW\�9DOXHUV�LQ�WKH�1HWKHUODQGV���7KH�DIILOLDWHG�
DQG�FHUWLILHG�YDOLGDWLRQ�LQVWLWXWLRQV�DUH�OLVWHG�RQ��ZZZ�VWHQY�QO�

����� 7KH�YDOXDWLRQ�UHSRUW�PD\�QRW�SUHFHGH�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�E\�PRUH�WKDQ�VL[
PRQWKV��FDOFXODWHG�IURP�WKH�YDOXH�UHIHUHQFH�GDWH�

����� 7KH�SDUW\�LVVXLQJ�WKH�YDOXDWLRQ�UHSRUW�PD\�QRW�KDYH�DQ\�GLUHFW�RU�LQGLUHFW�LQYROYHPHQW�LQ�WKH�SXUFKDVH��
VDOH��EURNHUDJH�RU�ILQDQFLQJ�ZLWK�WKH�ERUURZHU�EX\HU��WKH�VHOOHU��WKH�UHDO�HVWDWH�DJHQW�RU�WKH�OHQGH U�

����� 7KH�OHQGHU�PXVW�HVWDEOLVK�WKDW�WKH�GDWD�UHOHYDQW�WR�WKH�ORDQ�DUH�FRUUHFW�RQ�WKH�EDVLV�RI�WKH�FRQWHQW�RI�
WKH�YDOXDWLRQ�UHSRUW�DQG�LWV�DSSHQGLFHV�

����� 7KH�OHQGHU�PXVW�LQFOXGH�WKH�IROORZLQJ�LQ�WKH�PRUWJDJH�ILOH�
D� D�FRS\�RI�WKH�YDOXDWLRQ�UHSRUW��RU
E� LI�WKH�YDOXDWLRQ�UHSRUW�LV�SURYLGHG�LQ�GLJLWDO�IRUP��WKH�GRFXPHQW�VKRZLQJ�WKH�XQLTXH�FRGH�WKDW�

DSSOLHV�

����� ,Q�WKH�VDOH�RI�D�FRPSOH[�RI�H[LVWLQJ�GZHOOLQJV��VDOH�RI�UHQWHG�GZHOOLQJV��D�YDOXDWLRQ�UHSRUW�IRU�WKH�ZKROH�
FRPSOH[�PD\�EH�LVVXHG��RQ�FRQGLWLRQ�WKDW�WKH�YDOXDWLRQ�UHSRUW�H[SOLFLWO\�VWDWHV�WKH�GZHOOLQJV�WR�ZKLFK�
WKH�UHSRUW�DSSOLHV��,Q�WKH�HYHQW�RI�GLIIHUHQFHV�LQ�YDOXH�RU�GLIIHUHQFHV�LQ�RYHUGXH�PDLQWHQDQFH�DQG�RU�
TXDOLW\�LPSURYHPHQW��WKH�YDOXDWLRQ�UHSRUW�PXVW�VWDWH�WKH�UHOHYDQW�LQIRUPDWLRQ�IRU�HDFK�GZHOOLQJ�LQ�WKL V�
FRQWH[W�

����� $�1DWLRQDO�0RUWJDJH�*XDUDQWHH�LV�QRW�SRVVLEOH�LI�WKH�YDOXDWLRQ�UHSRUW�VKRZV�WKDW�D�GHPROLWLRQ�RU�
SUHVHUYH�DVVHVVPHQW�DSSOLHV�
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��� 6WUXFWXUDO�UHSRUW
����� $�VWUXFWXUDO�UHSRUW�PXVW�EH�SUHSDUHG�LQ�FDVH�RI�SXUFKDVH�RI�DQ�H[LVWLQJ�GZHOOLQJ�LI�WKH�YDOXDWLRQ�UHSRUW�

VKRZV�WKDW��
D� WKH�FRVWV�RI�HIIHFWLQJ�RYHUGXH�PDLQWHQDQFH�WKDW�LV�LPPHGLDWHO\�QHFHVVDU\�DUH�HVWLPDWHG�WR�EH�

PRUH�WKDQ�����RI�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH��RU
E� D�IXUWKHU�VWUXFWXUDO�VXUYH\�LV�UHFRPPHQGHG�

����� 7KH�GDWH�RI�WKH�VWUXFWXUDO�UHSRUW�PD\�QRW�SUHFHGH�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�E\�PRUH�
WKDQ����PRQWKV��

����� 7KH�FRVWV�RI�LPPHGLDWHO\�QHFHVVDU\�UHSDLUV�PXVW�EH�FDOFXODWHG�RQ�WKH�EDVLV�WKDW�WKH\�ZLOO�EH�FDUULHG�
RXW�E\�WKLUG�SDUWLHV��DOVR�LI�WKH�ZRUNV�DUH�WR�EH�FDUULHG�RXW�XQGHU�RZQ�PDQDJHPHQW�

����� 7KH�VWUXFWXUDO�UHSRUW�PXVW�EH�SUHSDUHG�E\�
D� WKH�PXQLFLSDOLW\��RU
E� WKH�(LJHQ�+XLV�$VVRFLDWLRQ��9HUHQLJLQJ�(LJHQ�+XLV���RU
F� D�FRQVWUXFWLRQ�FRPSDQ\�WKDW�LV�UHJLVWHUHG�DV�VXFK�DW�WKH�&KDPEHU�RI�&RPPHUFH��VXFK�DV�DQ�

DUFKLWHFWXUDO�DJHQF\��D�FRQVWUXFWLRQ�FRQVXOWDQF\�DJHQF\��D�FRQWUDFWRU�RU�D��FRQVWUXFWLRQ��ORVV�
DGMXVWPHQW�ILUP�

����� ,I�WKH�VWUXFWXUDO�UHSRUW�LV�SUHSDUHG�E\�D�FRQVWUXFWLRQ�FRPSDQ\��WKH�VWUXFWXUDO�UHSRUW�PXVW�EH�SUHSDUHG�
LQ�DFFRUGDQFH�ZLWK�WKH�PRGHO�VWUXFWXUDO�UHSRUW�IRU�WKH�1DWLRQDO�0RUWJDJH�*XDUDQWHH��VHH�$SSHQGL[�����

����� 7KH�SDUW\�LVVXLQJ�WKH�VWUXFWXUDO�UHSRUW�PD\�QRW�KDYH�DQ\�GLUHFW�RU�LQGLUHFW�LQYROYHPHQW�LQ�WKH�SXUFKDVH��
VDOH��EURNHUDJH�RU�ILQDQFLQJ�ZLWK�WKH�ERUURZHU�EX\HU��WKH�VHOOHU��WKH�UHDO�HVWDWH�DJHQW�RU�WKH�OHQGHU�

����� ,I�VXEPLVVLRQ�RI�D�VWUXFWXUDO�UHSRUW�LV�UHTXLUHG��WKH�FRVWV�RI�LPPHGLDWHO\�QHFHVVDU\�UHSDLUV�RI�RYHUGXH�
PDLQWHQDQFH�VWDWHG�LQ�WKH�UHSRUW�VKDOO�FRXQW�DV��SDUW�RI��WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�WKH�
DSSOLFDQW�VKDOO�EH�REOLJHG�WR�FDUU\�RXW�WKH�ZRUNV�RU�KDYH�WKHVH�ZRUNV�FDUULHG�RXW�

��� 4XDOLW\� LPSURYHPHQW
����� 7KH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�PXVW�EH�VKRZQ�LQ�

D� WKH�YDOXDWLRQ�UHSRUW��DQG�RU
E� WKH�VWUXFWXUDO�UHSRUW��DQG�RU�
F� DQG�D�VSHFLILFDWLRQ�WR�EH�VXEPLWWHG�E\�WKH�DSSOLFDQW�

����� ,I�WKH�YDOXDWLRQ�UHSRUW�VKRZV�WKDW�D�QRWLFH�VHUYHG�E\�WKH�PXQLFLSDOLW\�IRU�UHSDLUV�RI�RYHUGXH�
PDLQWHQDQFH�LV�LQ�IRUFH��WKH�LQVWUXFWLRQ�IURP�WKH�PXQLFLSDOLW\�ZLOO�EH�WUHDWHG�DV�HTXLYDOHQW�WR�D�
VWUXFWXUDO�UHSRUW�DQG�1RUP�������VKDOO�DSSO\�

����� $�GHSRVLW�REOLJDWLRQ�DSSOLHV�ZLWK�UHVSHFW�WR�TXDOLW\�LPSURYHPHQW�IRU�WKH�WRWDO�DPRXQW�RI�WKH�LQYHVWPHQW�
�VHH�$UWLFOH�%��RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS����������

���� (QHUJ\�VDYLQJ� IDFLOLWLHV
������ 7KH�FRVWV�IRU�LQVWDOODWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�SDUW����GHILQLWLRQV�RI�WKH�*HQHUDO�7HUPV�DQG�

&RQGLWLRQV�IRU�6XUHW\VKLS���������PXVW�EH�VKRZQ�LQ�
D� WKH�YDOXDWLRQ�UHSRUW��DQG�RU
E� D�VSHFLILFDWLRQ�WR�EH�VXEPLWWHG�E\�WKH�DSSOLFDQW�

������ $�GHSRVLW�REOLJDWLRQ�DSSOLHV�ZLWK�UHVSHFW�WR�HQHUJ\�VDYLQJ�IDFLOLWLHV�IRU�WKH�WRWDO�DPRXQW�RI�WKH�
LQYHVWPHQW��VHH�$UWLFOH�%��RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS���������

���� *URXQG� OHDVH
������ 7KH�JURXQG�OHDVH�FRQWUDFW�PXVW�VKRZ�WKH�UHPDLQLQJ�WHUP�RI�WKH�JURXQG�OHDVH�

������ ,I�WKH�JURXQG�OHDVH�FRQWUDFW�LV�FRQFOXGHG�SULRU�WR���-DQXDU\�������WKH�UHPDLQLQJ�SDUW�RI�WKH�JURXQG�
OHDVH�PD\�QRW�EH�OHVV�WKDQ�KDOI�WKH�WHUP�RI�WKH�ORDQ��XQOHVV�WKH�FRQWUDFW�VWDWHV�WKDW�WKH�JURXQG�OHDVH�
ZLOO�EH�H[WHQGHG�ZLWKRXW�FRQGLWLRQV�DIWHU�WKH�UHPDLQLQJ�WHUP�RI�WKH�OHDVH��

���� 6XVSHQVRU\�FRQGLWLRQV
������ $�1DWLRQDO�0RUWJDJH�*XDUDQWHH�FDQ�RQO\�EH�SURYLGHG�VXEMHFW�WR�VXVSHQVRU\�FRQGLWLRQV�LI�RQH�RU�PRUH�

RI�WKH�IROORZLQJ�VLWXDWLRQV�DSSO\�DQG�WKH�1RUPV�DUH�RWKHUZLVH�PHW��7KLV�FRQFHUQV�WKH�IROORZLQJ�
VLWXDWLRQV��
D� DFWXDO�RFFXSDQF\�RI�WKH�GZHOOLQJ�SXUFKDVHG�LV�QRW�\HW�SRVVLEOH��IRU�H[DPSOH�LI�D�QHZ�EXLOG�

GZHOOLQJ�WKDW�KDV�EHHQ�SXUFKDVHG�KDV�QRW�\HW�EHHQ�GHOLYHUHG��
E� D�JXDUDQWHH��D�PXQLFLSDO�JXDUDQWHH�RU�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH��KDV�EHHQ�SURYLGHG�ZLWK�

UHVSHFW�WR�WKH�ILQDQFLQJ�RI�D�GZHOOLQJ�DOUHDG\�LQ�RZQHUVKLS��RU�WKH�ILQDQFLQJ�FRVWV�RI�ERWK�
GZHOOLQJV�FROOHFWLYHO\�GR�QRW�IDOO�ZLWKLQ�WKH�1RUPV�

F� D�VXUUHQGHU�RU�RWKHU�YDOXH�RI�DQ�H[LVWLQJ�DFFUXDO�SURGXFW�IRU�UHSD\PHQW�RI�WKH�ORDQ�ZLWK�D�1DWLRQDO�
0RUWJDJH�*XDUDQWHH�FDQQRW�EH�SOHGJHG�WR�WKH�ORDQ�DW�WKH�WLPH�RI�H[HFXWLRQ�EHFDXVH�LW�LV�VWLOO�
SOHGJHG�WR�DQRWKHU�ORDQ�



&RQGLWLRQV�	�1RUPV���������YDOLG�IURP���-DQXDU\����� ��

G� WKH�DSSOLFDQW�V��LV�RU�DUH�LQYROYHG�LQ�GLYRUFH�SURFHHGLQJV�DQG�D�UXOLQJ�KDV�EHHQ�LVVXHG�EXW�WKH�
GLYRUFH�KDV�QRW�\HW�EHHQ�HQWHUHG�LQ�WKH�SXEOLF�UHJLVWHUV��

H� SXUFKDVH�RI�D�GZHOOLQJ�IRU�D�SURSRVHG�FRPELQDWLRQ�ZLWK�DQRWKHU�GZHOOLQJ�DQG�WKH�UHODWHG�
FRQYHUVLRQ�LQWR�D�VLQJOH�GZHOOLQJ�DQG�WKH�FRPELQDWLRQ�KDV�QRW�\HW�EHHQ�UHDOLVHG��

���� %.5�FKHFN
������ 7KH�OHQGHU�LV�REOLJHG�WR�UHTXHVW�D�VWDWHPHQW�RI�WKH�UHJLVWHUHG�ORDQV�IURP�WKH�&UHGLW�5HJLVWUDWLRQ�

$JHQF\��6WLFKWLQJ�%XUHDX�.UHGLHW�5HJLVWUDWLH��RU�µ%.5¶��DW�7LHO�IRU�HDFK�DSSOLFDQW�ZKR�LV�RU�ZLOO�EH�
OLDEOH�IRU�WKH�ORDQ��

������� ,I�DQ�DSSOLFDQW�LV�DOUHDG\�UHVLGHQW�LQ�&XUDoDR��6LQW�0DDUWHQ�RU�%RQDLUH��RU�LV�UHVLGHQW�LQ DQG�RU�KDV�WKH�
QDWLRQDOLW\�RI�%HOJLXP��*HUPDQ\��$XVWULD�RU�,WDO\��WKH�OHQGHU�PXVW�DOVR�UHTXHVW�D�VWDWHPHQW�RI�WKH�
UHJLVWHUHG�ORDQV�WKURXJK�WKH�LQWHUPHGLDWLRQ�RI�WKH�%.5�LQ�WKH�FRXQWU\�LQ�TXHVWLRQ��)RU�&XUDoDR��6LQW�
0DDUWHQ�DQG�%RQDLUH�WKLV�LV�WKH�&DULEEHDQ�&UHGLW�%XUHDX��&&%�FKHFN���IRU�%HOJLXP��WKLV�LV�WKH�
1DWLRQDO�%DQN�RI�%HOJLXP��1%%�FKHFN���LQ�*HUPDQ\�WKH�6FKXID��6FKXID�FKHFN���LQ�$XVWULD�WKH�.69�
�.69�FKHFN��DQG�IRU�,WDO\�WKH�&5,)��&5,)�FKHFN���

������� $�1DWLRQDO�0RUWJDJH�*XDUDQWHH�ZLOO��ZLWK�WKH�H[FHSWLRQ�RI�WKDW�VWDWHG�LQ�1RUPV����������������DQG�
��������QRW�EH�LVVXHG�LI��
D� WKH�HPSOR\HU¶V�GHFODUDWLRQ�VKRZV�WKDW�D�ZDJH�JDUQLVKPHQW�RU�ZDJH�DVVLJQPHQW�DSSOLHV��RU
E� WKH�%.5�VWDWHPHQW�VKRZV�

� D�FRGH�RI�� WR����RU
� D�GHEW�VHWWOHPHQW�LV�VWLOO�FXUUHQW��RU
� DQ�$�UHJLVWUDWLRQ�

������� $�RU�$��UHJLVWUDWLRQV�DUH�QRW�DQ�LPSHGLPHQW�WR�LVVXDQFH�RI�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�LI��
D� WKH�%.5�VWDWHPHQW�VKRZV�D�UHFRYHU\�FRGH��+���
E� WKH�%.5�VWDWHPHQW�VKRZV�WKH�ORDQ�LQ�TXHVWLRQ�KDV�EHHQ�UHSDLG��
F� D�VWDWHPHQW�IURP�WKH�OHQGHU�LQ�TXHVWLRQ�VKRZV�WKDW�WKH�DUUHDUV�KDYH�EHHQ�PDGH�XS�RU�WKH�ORDQ�

KDV�EHHQ�UHSDLG�
G� 3DUDJUDSKV�E�DQG�F�GR�QRW�DSSO\�LI�D�PRUWJDJH�ORDQ�KDV�EHHQ�UHSDLG�GXH�WR�D�UHVLGXDO�GHEW�RQ�WKLV�

ORDQ�

������� &RGHV���WR���DUH�QRW�DQ�LPSHGLPHQW�WR�LVVXDQFH�RI�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�LI�WKH�FRGH�LQ�
TXHVWLRQ�ZLOO�EH�UHPRYHG�IURP�WKH�%.5�GXH�WR�ODSVH�RI�WLPH�E\�WKH�LQFHSWLRQ�GDWH�RI�WKH�ORDQ��

������� +<����+<����+<$��+<�$���+< $��RU�+<�$��UHJLVWUDWLRQV�ZLWK�D�SUDFWLFDO�ILQDO�UHSD\PHQW�GDWH�LQ�WKH�
%.5�DUH�QRW�DQ�LPSHGLPHQW�WR�LVVXDQFH�RI�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�LI�WKH�DSSOLFDQW�FDQ�
GHPRQVWUDWH�LQ�ZULWLQJ�WKDW�WKLV�UHJLVWUDWLRQ�LV�WKH�FRQVHTXHQFH�RI�D�ILQDO�UHPLVVLRQ�RI�WKH�FODLP�E\�WKH�
)XQG��VHH�SDUW����GHILQLWLRQV�RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS���������ZLWKRXW�D�
OXPS�VXP�DUUDQJHPHQW�RU�SD\PHQW�DUUDQJHPHQW�

���� 6)+�FKHFN
������� 7KH�OHQGHU�LV�REOLJHG�WR�UHTXHVW�D�VWDWHPHQW�IURP�WKH�)RXQGDWLRQ�IRU�&RPEDWLQJ�RI�0RUWJDJH�)UDXG�

�6WLFKWLQJ�)UDXGHEHVWULMGLQJ�+\SRWKHNHQ��RU�µ6)+¶��IRU�HDFK�DSSOLFDQW�ZKR�LV�RU�ZLOO�EH�OLDEOH�IRU�WKH�
ORDQ���

������� $�1DWLRQDO�0RUWJDJH�*XDUDQWHH�ZLOO�QRW�EH�LVVXHG�LI�DQ�DSSOLFDQW�LV�UHJLVWHUHG�LQ�WKH�6)+�V\VWHP��
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���� 3XUFKDVH�VXP
����� 7KH�SXUFKDVH�VXP�RU�WKH�SXUFKDVH�DQG�FRQWUDFW�VXP�IRU�WKH�GZHOOLQJ�PXVW�EH�VKRZQ�LQ�D�ZULWWHQ�

SXUFKDVH�DJUHHPHQW�RU�SXUFKDVH�DQG�FRQWUDFW�DJUHHPHQW�VLJQHG�E\�WKH�ERUURZHU�V��EX\HU�V��DQG�WKH�
VHOOHU�V���

����� ,I�WKH�GZHOOLQJ�LV�SXUFKDVHG�DW�DXFWLRQ��ERWK�WKH�EX\HU�DQG�WKH�SXUFKDVH�VXP�PXVW�EH�VKRZQ�LQ�WKH�
GHHG�RI�VDOH��GHHG�RI�DVVLJQPHQW���$Q�µDFWH�GH�FRPPDQG¶�LV�QRW�SHUPLWWHG�

��� 3XUFKDVH�RI�H[LVWLQJ�GZHOOLQJ
����� 7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�FRQVLVW�RI�

D� WKH ORZHVW�RI��
� WKH�SXUFKDVH�VXP�ZLWK�FRVWV�SDLG�E\�WKH�EX\HU��H[FOXGLQJ�PRYDEOH�SURSHUW\���RU�
� ����RI�WKH�SXUFKDVH�VXP�ZLWK�SXUFKDVLQJ�FRVWV�SDLG�E\�WKH�VHOOHU�LI�WKH�SXUFKDVH�VXP�LV�ZLWK�

SXUFKDVLQJ�FRVWV�SDLG�E\�WKH�VHOOHU��RU�
� WKH�PDUNHW�YDOXH�XQHQFXPEHUHG E\�WHQDQF\�DQG�RU�XVH�DV�VKRZQ�E\�D�YDOXDWLRQ�UHSRUW��VHH�

1RUP������
E� WKH�FRVWV�RI�EX\LQJ�RII�IXWXUH�JURXQG�UHQW�REOLJDWLRQV��DV�ORQJ�DV�WKH�EX\RXW�SHULRG�LV�HTXDO�WR�WKH�

WHUP�RI�WKH�ORDQ�
F� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG�������
G� D�QRQ�UHFXUULQJ�SD\PHQW�LQWR�D�PDLQWHQDQFH�IXQG�IRU�WKH��WRWDO��IXWXUH�PDLQWHQDQFH�RI�WKH�GZHOOLQJ�

DV�VKRZQ�LQ�WKH�SXUFKDVH�DJUHHPHQW�RU�D�VHSDUDWH�DJUHHPHQW��
H� XS�WR����RI�WKH�VXP�RI�LWHPV�D��WR�G��IRU�DGGLWLRQDO FRVWV�

����� 7KH�UHVXOW�RI�1RUP�������D��PD\�QRW�H[FHHG�WKH�DYHUDJH�SXUFKDVH�SULFH��VHH�1RUP���������7KH�VXP�RI�
1RUP�������D��WR�H��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP��������

����� ,I�DQ�DSSOLFDQW�LQWHQGV�WR�SXUFKDVH�WKH�GZHOOLQJ�DW�D�UHJLRQDO�DXFWLRQ��WKH�OHQGHU�LV�SHUPLWWHG�WR�LVVXH�D�
ELQGLQJ�RIIHU�RQ�WKH�EDVLV�RI�ZKLFK�WKH�FLYLO�ODZ�QRWDU\�PD\�DVVXPH�WKDW�WKH�VROYHQF\�RI�WKH�DSSOLFDQW�
LV�XQFRQGLWLRQDOO\�JXDUDQWHHG�DW�WKH�WLPH�RI�WKH�DXFWLRQ��7KH�ELQGLQJ�RIIHU�PD\�EH�LVVXHG�RQ�FRQGLWLRQ�
WKDW�
�� WKH�OHQGHU�SRVVHVVHV�D�YDOXDWLRQ�UHSRUW�VKRZLQJ�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�

DQG�RU�XVH��VHH�1RUP������DW�WKH�WLPH�RI�WKH�ELQGLQJ�RIIHU�
�� WKH�YDOXDWLRQ�UHSRUW�FRQFHUQV�DQ�LQWHUQDO�YDOXDWLRQ��QRW�D�URXJK�YDOXDWLRQ���
�� LW�LV�FHUWDLQ�WKDW�WKH�GZHOOLQJ�LV�YDFDQW�DQG�XQHQFXPEHUHG�E\�WHQDQF\�DW�WKH�WLPH�RI�WKH�DXFWLRQ�
�� WKH�DSSOLFDQW�LV�SXUFKDVLQJ�WKH�GZHOOLQJ�WKHPVHOYHV�RU�DUUDQJLQJ�WKH�SXUFKDVH�RQ�WKHLU�EHKDOI�

7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�FRQVLVW�RI�
D� WKH�SXUFKDVH�VXP�DFFRUGLQJ�WR�WKH�GHHG�RI�VDOH��GHHG�RI�DVVLJQPHQW��
E� WKH�DGGLWLRQDO�FRVWV�RI�WKH�DXFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�DXFWLRQ�FRQGLWLRQV��RQ�WKH�

XQGHUVWDQGLQJ�WKDW�WKH�FRVWV�RI�QRWLFHV�VHUYHG�E\�WKH�PXQLFLSDOLW\�DUH�FRQVLGHUHG�DV�FRVWV�IRU�
TXDOLW\�LPSURYHPHQW�

F� WKH�FRVWV�IRU�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG�������
G� WKH�FRVWV�RI�REWDLQLQJ�ILQDQFH��

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������G��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ��
WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH�

����� 7KH�VXP�RI�1RUP�������D��DQG�E��PD\�QRW�H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�
XVH��7KH�VXP�RI�1RUP�������D��WR�G��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP�
�������

��� 3XUFKDVH�RI�QHZ�EXLOG�GZHOOLQJ�
����� )RU�QHZ�EXLOG�GZHOOLQJV��WKH�JXDUDQWHH�FHUWLILFDWH�PXVW�KDYH�EHHQ�LVVXHG�E\�DQ�LQVWLWXWLRQ�WKDW�KDV�

REWDLQHG�TXDOLW\�FHUWLILFDWLRQ�IURP�WKH�+RPH�*XDUDQWHH�)RXQGDWLRQ��6WLFKWLQJ�*DUDQWLH:RQLQJ���7KH�
FHUWLILHG�LQVWLWXWLRQV�DUH�OLVWHG�DW��ZZZ�JDUDQWLHZRQLQJ�QO�

����� 7KH�LQWURGXFWLRQ�RU�WLWOH�RI�WKH�SXUFKDVH�FRQWUDFW�DJUHHPHQW�PXVW�LQFOXGH�WKH�JXDUDQWHH�DQG�
DVVXUDQFH�VFKHPH�RI�WKH�LQVWLWXWLRQ�ZLWK�WKH�TXDOLW\�FHUWLILFDWLRQ�IURP�6WLFKWLQJ�*DUDQWLH:RQLQJ ��

����� ,I�WKH�VHOOHU�RI�WKH�QHZ�EXLOG�GZHOOLQJ�LV�D�KRXVLQJ�DVVRFLDWLRQ��EHLQJ�D�SHUPLWWHG�LQVWLWXWLRQ�XQGHU�WKH�
+RXVLQJ�$FW��:RQLQJZHW����D�FRPSOHWLRQ�JXDUDQWHH�IURP�WKH�KRXVLQJ�DVVRFLDWLRQ�ZLOO�VXIILFH�LQVWHDG�RI�
WKH�JXDUDQWHH�FHUWLILFDWH��DV�ORQJ�DV�WKH�FRPSOHWLRQ�JXDUDQWHH�LV�HVWDEOLVKHG�LQ�WKH�SXUFKDVH�FRQWUDFW�
DJUHHPHQW�

����� 7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�FRQVLVW�RI��
D� WKH�YDOXH�RI�WKH�GZHOOLQJ��VHH�SDUW����GHILQLWLRQV�
E� D�QRQ�UHFXUULQJ�SD\PHQW�LQWR�D�PDLQWHQDQFH�IXQG�IRU�WKH��WRWDO��IXWXUH�PDLQWHQDQFH�RI�WKH�GZHOOLQJ�

DV�VKRZQ�LQ�WKH�SXUFKDVH�FRQWUDFW�DJUHHPHQW�RU�D�VHSDUDWH�DJUHHPHQW��
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����� 7KH�VXP�RI�1RUP�������D��DQG�E��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV �VHH�1RUP�
�������

����� ,I�WKH�ODQG�LV�DOUHDG\�RZQHG�DQG�WKH�SXUFKDVH�VXP�IRU�WKH�ODQG�LV�WKHUHIRUH�QRW�SDUW�RI�WKH�
SXUFKDVH�FRQWUDFW�VXP��WKH�VXP�RI�1RUP�������D��PXVW�EH�LQFUHDVHG�E\�WKH�FRVW�RI�WKH�ODQG�DW�WKH�WLPH�
DFFRUGLQJ�WR�WKH�QRWDULDO�GHHG�RI�WUDQVIHU RI�WLWOH�

����� $�GHSRVLW�REOLJDWLRQ�DSSOLHV�IRU�DOO�FRVWV�LQFOXGHG�LQ�WKH�ILQDQFH��VHH�$UWLFOH�%��RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�IRU�6XUHW\VKLS����������,I�RZQ�IXQGV�DUH�WR�EH�LQFOXGHG��WKHVH�VKRXOG�EH�XVHG�ILUVW�IRU�
WKH�SD\PHQW�RI�WKH�LQLWLDO�LQVWDOPHQWV��

��� 3XUFKDVH�RI�QHZ�EXLOG�GZHOOLQJ�FRQVWUXFWHG�LQ�RZQ�PDQDJHPHQW�RU�VHOI�EXLOW�
����� 7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�FRQVLVW�RI�

D� WKH�YDOXH�RI�WKH�GZHOOLQJ��VHH�SDUW����GHILQLWLRQV�
E� D�QRQ�UHFXUULQJ�SD\PHQW�LQWR�D�PDLQWHQDQFH�IXQG�IRU�WKH��WRWDO��IXWXUH�PDLQWHQDQFH�RI�WKH�GZHOOLQJ�

DV�VKRZQ�LQ�WKH�SXUFKDVH�FRQWUDFW�DJUHHPHQW�RU�D�VHSDUDWH�DJUHHPHQW��

����� 7KH�YDOXH�RI�WKH�QHZ�EXLOG�GZHOOLQJ�PD\�QRW�H[FHHG�WKH�DYHUDJH�SXUFKDVH�SULFH��VHH�1RUP���������
7KH�VXP�RI�1RUP�������D��WR�F��PD\�QRW�H[FHHG�WKH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP���������

����� ,I�WKH�ODQG�LV�DOUHDG\�RZQHG�DQG�WKH�SXUFKDVH�VXP�IRU�WKH�ODQG�LV WKHUHIRUH�QRW�SDUW�RI�WKH�
SXUFKDVH�FRQWUDFW�VXP��WKH�VXP�RI�1RUP�������D��PXVW�EH�LQFUHDVHG�E\�WKH�FRVW�RI�WKH�ODQG�DW�WKH�WLPH�
DFFRUGLQJ�WR�WKH�QRWDULDO�GHHG�RI�WUDQVIHU�RI�WLWOH�

����� $�GHSRVLW�REOLJDWLRQ�DSSOLHV�IRU�DOO�FRVWV�LQFOXGHG�LQ�WKH�ILQDQFH��VHH�$UWLFOH�%��RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�IRU�6XUHW\VKLS����������,I�RZQ�IXQGV�DUH�WR�EH�LQFOXGHG��WKHVH�VKRXOG�EH�XVHG�ILUVW�IRU�
WKH�SD\PHQW�RI�WKH�LQLWLDO�LQVWDOPHQWV��

����� )RU�D�QHZ�EXLOG�GZHOOLQJ�FRQVWUXFWHG�LQ�RZQ�PDQDJHPHQW�RU�VHOI�EXLOW��D�VXVSHQVRU\�FRQGLWLRQ�DSSOLHV�
�VHH�1RUP���������VXE�D��

��� 3XUFKDVH�RI�FDUDYDQ
����� 7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�RI�D�FDUDYDQ�FRQVLVW�RI�

D� WKH�SXUFKDVH�VXP��H[FOXGLQJ�PRYDEOH�SURSHUW\��RU�WKH�SXUFKDVH�FRQWUDFW�VXP�
E� WKH�FRVWV�RI�WUDQVSRUW�WR�DQG�LQVWDOODWLRQ�DW WKH�FDUDYDQ�SLWFK��
F� WKH�FRVWV�RI�FRQQHFWLRQ�WR�XWLOLWLHV�
G� WKH�FRVWV�IRU�DGGLWLRQDO�ZRUN�RU�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV�

����DQG��������
H� WKH�FRVWV�RI�YDOXDWLRQ��IRU�DQ�H[LVWLQJ�FDUDYDQ���
I� WKH�FRVWV�RI�HVWDEOLVKLQJ�D�QRWDULDO�ULJKW�RI�SOHGJH�RQ�WKH�FDUDYDQ��
J� WKH�FRVWV�RI�WDNLQJ�RXW�WKH�ORDQ��
K� WKH�FRVWV�RI�REWDLQLQJ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�

����� 7KH�VXP�RI�1RUP�������D��WR�F��VKDOO�QRW�H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�
XVH�DV�VKRZQ�LQ�D�YDOXDWLRQ�UHSRUW�DV�UHIHUUHG�WR�LQ�1RUP�����

����� 7KH�VXP�RI�1RUP�������D��WR�K��PD\�QRW�H[FHHG�WKH�FRVW�OLPLW�IRU�FDUDYDQV��VHH�1RUP���������

�������������3XUFKDVH�RI�FDUDYDQ�SLWFK
�����������7KH�FRVWV�RI�DFTXLVLWLRQ�RI�RZQHUVKLS�RI�D�FDUDYDQ�SLWFK�FRQVLVW�RI�

D� WKH�SXUFKDVH�VXP�ZLWK�FRVWV�SDLG�E\�WKH�EX\HU��H[FOXGLQJ�PRYDEOH�SURSHUW\��
E� WUDQVIHU�WD[�
F� WKH�FRVWV�RI�FRQQHFWLRQ�WR�XWLOLWLHV�
G� WKH�FRVWV�RI�HVWDEOLVKLQJ�D�QRWDULDO�ULJKW�RI�SOHGJH�RQ�WKH�FDUDYDQ�SLWFK�
H� WKH�FRVWV�RI�WDNLQJ�RXW�WKH�ORDQ�
I� WKH�FRVWV�RI�REWDLQLQJ�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�

������������7KH�VXP�RI�1RUP�������D��WR�I��PD\�QRW�H[FHHG�WKH�FRVW�OLPLW�IRU�FDUDYDQ�SLWFKHV��VHH�1RUP���������
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���� 1HZ�ORDQ�IRU�TXDOLW\� LPSURYHPHQW
����� ,Q�FDVHV�LQYROYLQJ�D�QHZ�ORDQ�IRU�TXDOLW\�LPSURYHPHQW��WR�EH�XVHG�SDUWO\�IRU�UHSD\PHQW�RI�H[LVWLQJ�

PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V���D�QHZ�ORDQ�LV�SRVVLEOH��7KH�ORDQ�PD\�RQO\�FRQFHUQ�
D� WKH�UHPDLQLQJ�SDUW�RI�WKH�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V��QRW�\HW�UHSDLG��XS�

WR�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH�EHIRUH�WKH�TXDOLW\�LPSURYHPHQW�LV�
HIIHFWHG�

E� WKH�FRVWV�UHODWLQJ�WR�WKH�UHSD\PHQW�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V���
F� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG�������
G� WKH�FRVWV�RI�WKH�YDOXDWLRQ�UHSRUW�DQG�RU�WKH�VWUXFWXUDO�UHSRUW��
H� WKH�FRVWV�RI�ILQDQFH�

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������E���G��DQG�H��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU� IRU�
WKH�ORDQ��WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH�

����� 7KH�VXP�RI�1RUP�������D��WR�H��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW��VHH�1RUP������

��� $GGLWLRQDO� ORDQ�IRU�TXDOLW\� LPSURYHPHQW
����� ,Q�FDVHV�LQYROYLQJ�D�ORDQ�IRU�TXDOLW\�LPSURYHPHQW��DQ�DGGLWLRQDO�ORDQ�LV�SRVVLEOH��VXEMHFW�WR�WKH�

IROORZLQJ�FRQGLWLRQV�
D� WKH�UHPDLQLQJ�SDUW�RI�WKH�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��QRW�\HW�UHSDLG�GRHV�QRW�H[FHHG�

WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH�EHIRUH�WKH�TXDOLW\�LPSURYHPHQW�LV�
HIIHFWHG�

E� DV�VHFXULW\�IRU�WKH�FODLP�V��XQGHU�WKH�DGGLWLRQDO�ORDQ��D�ILUVW�RU�VHFRQG�PRUWJDJH�DQG�RU�D�ILUVW�RU�
VHFRQG�ULJKW�RI�SOHGJH�LV�HVWDEOLVKHG�RQ�WKH�GZHOOLQJ�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�$��� SDUDJUDSK����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS���������

F� WKLV�LV�FRQFOXGHG�ZLWK�WKH�OHQGHU�RI�WKH�H[LVWLQJ�ORDQ�

����� 7KH�DGGLWLRQDO�ORDQ�PD\�H[FOXVLYHO\�FRQFHUQ�
D� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG��������
E� WKH�FRVWV�RI�WKH�YDOXDWLRQ�UHSRUW�DQG�RU�WKH�VWUXFWXUDO�UHSRUW��
F� WKH�FRVWV�RI�ILQDQFH�

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������G��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��WKHVH�PD\�EH�
GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH�

����� 7KH�VXP�RI�WKH�SULQFLSDO�RI�WKH�H[LVWLQJ�ORDQ�QRW�\HW�UHSDLG�DQG�WKH�DGGLWLRQDO�ORDQ�PD\�QRW�H[FHHG�WKH�
DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP������

����� 7KH�FRQWUDFW�RI�VXUHW\VKLS�DV�GHILQHG�LQ�6HFWLRQ�������%:�RI�WKH�1DWLRQDO�0RUWJDJH�*XDUDQWHH�
DSSOLHV�WR�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�VXUHW\VKLS�IHH�LV�FDOFXODWHG�RQ�WKH�VXP�RI�UHPDLQLQJ�GHEW�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��DQG�WKH�
DGGLWLRQDO�ORDQ��,I�D�1DWLRQDO�0RUWJDJH *XDUDQWHH�DOUHDG\�DSSOLHV�WR�WKH�H[LVWLQJ�PRUWJDJH�ORDQ��WKH�
VXUHW\VKLS�IHH�ZLOO�EH�FDOFXODWHG�RQ�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�WHVW�LQ�DFFRUGDQFH�ZLWK�1RUP�����PXVW�WDNH�DFFRXQW�RI�WKH�VXP�RI�WKH�H[LVWLQJ�ORDQ�DQG�WKH�
DGGLWLRQDO�ORDQ�

��� 1HZ�ORDQ�LQ�FRQQHFWLRQ�ZLWK�WHUPLQDWLRQ�RI�UHODWLRQVKLS�RU�LQKHULWDQFH
����� ,Q�FDVHV�LQYROYLQJ�WHUPLQDWLRQ�RI�D�UHODWLRQVKLS�RU�LQKHULWDQFH��D�QHZ�ORDQ�WR�EH�XVHG�SDUWO\�IRU�

UHSD\PHQW�RI�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V��LV�SRVVLEOH��DV�ORQJ�DV�WKH�QRWDULDO�GHHG�
RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�GLYLVLRQ�KDV�QRW�\HW�EHHQ�HQWHUHG�LQ�WKH�SXEOLF�UHJLVWHUV��:LWK�UHIHUHQFH�WR�
D�QHZ�ORDQ��WKLV�1RUP�GRHV�QRW�LQFOXGH�WKH�VLWXDWLRQ�LQ�ZKLFK�D�VXUHW\VKLS�KDV�DOUHDG\�EHHQ�SURYLGHG�
DQG�D�QHZ�ORDQ�LV�QHHGHG�DV�D�UHVXOW�RI�WKH�WHUPLQDWLRQ�RI�WKH�UHODWLRQVKLS�LQ�FRQQHFWLRQ�ZLWK�WKH�
GLYLVLRQ�RI�WKH�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW��,Q�WKHVH�FDVHV��WKH�0DQDJHPHQW�&ULWHULD��VHH�3DUW����
0DQDJHPHQW�&ULWHULD�RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS���������DSSO\�

����� 7KH�ORDQ�PD\�H[FOXVLYHO\�FRQFHUQ�
D� WKH�DSSOLFDQW¶V�VKDUH�RI�WKH�QRW�\HW�UHSDLG�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V��
E� WKH�SDUW�RI�WKH�YDOXH�RI�WKH�GZHOOLQJ�WKDW�KDV�WR�EH�SDLG�E\�WKH�DSSOLFDQW�WR�WKH�GHSDUWLQJ�SDUWQHU�RU�

RWKHU�KHLUV�XQGHU�WKH�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�GLYLVLRQ�
F� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG��������
G� WKH�FRVWV�RI�WKH�VWUXFWXUDO�UHSRUW�DQG�RU�WKH�YDOXDWLRQ�UHSRUW��
H� WKH�FRVWV�UHODWLQJ�WR�WKH�UHSD\PHQW�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V���
I� WKH�FRVWV�RI�DUUDQJHPHQW�DQG�ILQDQFLQJ�

����� 7KH�VXP�RI�1RUP�������D��DQG�E��PD\�QRW�H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�
XVH��

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������G���H��DQG�I��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�
WKH�ORDQ��WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH�
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����� 7KH�VXP�RI�1RUP�������D��WR�I��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP������

��� $GGLWLRQDO� ORDQ�LQ�FRQQHFWLRQ�ZLWK�WHUPLQDWLRQ�RI�UHODWLRQVKLS�RU�LQKHULWDQFH
����� ,Q�FDVHV�LQYROYLQJ�WHUPLQDWLRQ�RI�D�UHODWLRQVKLS�RU�LQKHULWDQFH��DQ�DGGLWLRQDO�ORDQ�LV�SRVVLEOH��DV�ORQJ�DV�

WKH�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�GLYLVLRQ�KDV�QRW�\HW� EHHQ�HQWHUHG�LQ�WKH� SXEOLF�UHJLVWHUV��
DQG�
D� WKH�VXP�RI�WKH�DSSOLFDQW¶V�VKDUH�RI�WKH�QRW�\HW� UHSDLG�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��

DQG�WKH�SDUW�RI�WKH�YDOXH�RI�WKH�GZHOOLQJ�WKDW�KDV�WR�EH�SDLG�E\�WKH�DSSOLFDQW�WR�WKH�GHSDUWLQJ�
SDUWQHU�RU�RWKHU�KHLUV�LQ�DFFRUGDQFH�ZLWK�WKH�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�GLYLVLRQ�
GRHV�QRW�H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH�

E� DV�VHFXULW\�IRU�WKH�FODLP�V��XQGHU�WKH�DGGLWLRQDO�ORDQ��D�ILUVW�RU�VHFRQG�PRUWJDJH�DQG�RU�D�ILUVW�RU�
VHFRQG�ULJKW�RI�SOHGJH�LV�HVWDEOLVKHG�RQ�WKH�GZHOOLQJ�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�$��� SDUDJUDSK����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS���������

F� WKLV�LV�FRQFOXGHG�ZLWK�WKH�OHQGHU�RI�WKH�H[LVWLQJ�ORDQ�
:LWK�UHIHUHQFH�WR�DQ�DGGLWLRQDO�ORDQ��WKLV�1RUP�GRHV�QRW�LQFOXGH�WKH VLWXDWLRQ�LQ�ZKLFK�D�VXUHW\VKLS�KDV�
DOUHDG\�EHHQ�SURYLGHG�DQG�DQ�DGGLWLRQDO�ORDQ�LV�QHHGHG�DV�D�UHVXOW�RI�WKH�WHUPLQDWLRQ�RI�WKH�
UHODWLRQVKLS�LQ�FRQQHFWLRQ�ZLWK�WKH�GLYLVLRQ�RI�WKH�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW��,Q�WKHVH�FDVHV��WKH�
0DQDJHPHQW�&ULWHULD��VHH 3DUW����0DQDJHPHQW�&ULWHULD�RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�
6XUHW\VKLS���������DSSO\�

����� 7KH�DGGLWLRQDO�ORDQ�PD\�H[FOXVLYHO\�FRQFHUQ�
D� WKH�DPRXQW�WKDW�KDV�WR�EH�SDLG�E\�WKH�DSSOLFDQW�WR�WKH�GHSDUWLQJ�SDUWQHU�RU�RWKHU�KHLUV�IRU�WKH�

GZHOOLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�GLYLVLRQ�
E� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG�������
F� WKH�FRVWV�RI�WKH�VWUXFWXUDO�UHSRUW�DQG�RU�WKH�YDOXDWLRQ�UHSRUW��
G� WKH�FRVWV�RI�DUUDQJHPHQW�DQG�ILQDQFLQJ��

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������F��DQG�G��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�
ORDQ��WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH��

����� 7KH�VXP�RI�WKH�SULQFLSDO�RI�WKH�H[LVWLQJ�ORDQ�QRW�\HW�UHSDLG�DQG�WKH�DGGLWLRQDO�ORDQ�PD\�QRW�H[FHHG�WKH�
DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP���������,I�WKH�VLWXDWLRQ�LQYROYHV�D�FDUDYDQ��WKH�FRVW�OLPLW�IRU�
FDUDYDQV�VKDOO�DSSO\��VHH�1RUP��������

����� 7KH�FRQWUDFW�RI�VXUHW\VKLS�DV�GHILQHG�LQ�6HFWLRQ�������%:�RI�WKH�1DWLRQDO�0RUWJDJH *XDUDQWHH�
DSSOLHV�WR�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�VXUHW\VKLS�IHH�LV�FDOFXODWHG�RQ�WKH�VXP�RI�UHPDLQLQJ�GHEW�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��DQG�WKH�
DGGLWLRQDO�ORDQ��,I�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�DOUHDG\�DSSOLHV�WR�WKH�H[LVWLQJ�PRUWJDJH�ORDQ��WKH�
VXUHW\VKLS�IHH�ZLOO�EH�FDOFXODWHG�RQ�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�WHVW�LQ�DFFRUGDQFH�ZLWK�1RUP�����PXVW�WDNH�DFFRXQW�RI�WKH�VXP�RI�WKH�H[LVWLQJ�ORDQ�DQG�WKH�
DGGLWLRQDO�ORDQ�

��� 1HZ�ORDQ�LQ�FRQQHFWLRQ�ZLWK�EX\�RII�RI�JURXQG� UHQW�RU�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO WLWOH�WR�WKH�
JURXQG�

����� ,Q�FDVHV�LQYROYLQJ�WKH�EX\�RII�RI�JURXQG�UHQW�REOLJDWLRQV�RU�WKH�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO�WLWOH�WR�WKH�
JURXQG��D�QHZ�ORDQ�WR�EH�XVHG�SDUWO\�IRU�UHSD\PHQW�RI�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V��
LV�SRVVLEOH��,Q�WKH�EX\�RII�RI�JURXQG�UHQW�REOLJDWLRQV��WKH�ULJKW�RI�OHDVHKROG�DIWHU�EX\�RII�RI�WKH�JURXQG�
UHQW�REOLJDWLRQV�FDQQRW�WHUPLQDWH�GXULQJ�WKH�WHUP�RI�WKH�ORDQ�DV�D�UHVXOW�RI�
D� WKH�SDVVDJH�RI�WLPH��RU
E� FDQFHOODWLRQ�ZLWKRXW�DQ�DSSURSULDWH�SD\PHQW�IRU�WKH�YDOXH�RI�WKH�EXLOGLQJ�

����� 7KH�ORDQ�PD\�H[FOXVLYHO\�FRQFHUQ�
D� WKH�QRW�\HW�UHSDLG�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V���
E� WKH�WRWDO�FRVWV�RI��

� WKH�FRVWV�RI�EX\LQJ�RII�IXWXUH�JURXQG�UHQW�REOLJDWLRQV��DV�ORQJ�DV�WKH�EX\�RII�SHULRG�LV�HTXDO�WR�
WKH�WHUP�RI�WKH�ORDQ��RU

� WKH�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO�WLWOH�WR�WKH�JURXQG��
F� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG��������
G� WKH�FRVWV�RI�WKH�VWUXFWXUDO�UHSRUW�DQG�RU�WKH�YDOXDWLRQ�UHSRUW��
H� WKH�FRVWV�UHODWLQJ�WR�WKH�UHSD\PHQW�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V���
I� WKH�FRVWV�RI�DUUDQJHPHQW�DQG�ILQDQFLQJ�

����� 7KH�VXP�RI�1RUP�������D��DQG�E��PD\�QRW�H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�
XVH�DV�YDOXHG�DIWHU�WKH�EX\�RII�RI�WKH�IXWXUH�JURXQG�UHQW�REOLJDWLRQ�RU�WKH�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO�
WLWOH�WR�WKH�JURXQG�

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������G���H��DQG�I��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�
WKH�ORDQ��WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH��

����� 7KH�VXP�RI�1RUP�������D��WR�I��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP������
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��� $GGLWLRQDO� ORDQ�LQ�FRQQHFWLRQ�ZLWK�EX\�RII�RI�OHDVH�RU�DFTXLVLWLRQ�RI�IXOO�WLWOH�WR�WKH�JURXQG�
����� ,Q�FDVHV�LQYROYLQJ�WKH�EX\�RII�RI�JURXQG�UHQW�REOLJDWLRQV�RU�WKH�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO�WLWOH�WR�WKH�

JURXQG��DQ�DGGLWLRQDO�ORDQ�LV�SRVVLEOH��VXEMHFW�WR�WKH�IROORZLQJ�FRQGLWLRQV��
D� WKH�VXP�RI�WKH�QRW�\HW� UHSDLG�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��DQG�WKH�WRWDO�FRVWV�RI�WKH�

EX\�RII�RI�WKH�IXWXUH�JURXQG�UHQW�REOLJDWLRQV�RU�WKH�DFTXLVLWLRQ�RI�IXOO�WLWOH�WR�WKH�JURXQG�GRHV�QRW�
H[FHHG�WKH�PDUNHW�YDOXH�XQHQFXPEHUHG�E\�WHQDQF\�DQG�RU�XVH�DV�YDOXHG�DIWHU�EX\�RII�RI�WKH�
IXWXUH�JURXQG�UHQW�REOLJDWLRQ�RU�WKH�DFTXLVLWLRQ�RI�IXOO�WLWOH�WR�WKH�JURXQG�

E� DV�VHFXULW\�IRU�WKH�FODLP�V��XQGHU�WKH�DGGLWLRQDO�ORDQ��D�ILUVW�RU�VHFRQG�PRUWJDJH�RU�D�ILUVW�RU�
VHFRQG�ULJKW�RI�SOHGJH�LV�HVWDEOLVKHG�RQ�WKH�GZHOOLQJ�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�$��� SDUDJUDSK����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS��������

F� LQ�FDVH�RI�DFTXLVLWLRQ�RI�IXOO�WLWOH�WR�WKH�JURXQG�E\�WKH�OHDVHKROGHU��WKH�ULJKW�VWDWHG�XQGHU�E��PXVW�
EH�HVWDEOLVKHG�RQ�WKH�GZHOOLQJ�DQG�WKH�ODQG�EHORQJLQJ�WR�LW��

G� WKLV�LV�FRQFOXGHG�ZLWK�WKH�OHQGHU�RI�WKH�H[LVWLQJ�ORDQ��
H� LQ�WKH�EX\�RII�RI�JURXQG�UHQW�REOLJDWLRQV��LW�DSSOLHV�WKDW�WKH�ULJKW�RI�OHDVHKROG�DIWHU�EX\�RII�RI�WKH�

JURXQG�UHQW�REOLJDWLRQV�FDQQRW�WHUPLQDWH�GXULQJ�WKH�WHUP�RI�WKH�ORDQ�DV�D�UHVXOW�RI�
� WKH�SDVVDJH�RI�WLPH��RU�
� FDQFHOODWLRQ�ZLWKRXW�DQ�DSSURSULDWH�SD\PHQW�IRU�WKH�YDOXH�RI�WKH�EXLOGLQJ�

����� 7KH�DGGLWLRQDO�ORDQ�PD\�H[FOXVLYHO\�FRQFHUQ�
D� WKH�WRWDO�FRVWV�RI�

� WKH�FRVWV�RI�EX\LQJ�RII�IXWXUH�JURXQG�UHQW�REOLJDWLRQV��DV�ORQJ�DV�WKH�EX\�RII�SHULRG�LV�HTXDO�WR�
WKH�WHUP�RI�WKH�ORDQ��RU

� WKH�DFTXLVLWLRQ�RI�WKH�ULJKW�WR�IXOO�WLWOH�WR�WKH�JURXQG�
E� WKH�FRVWV�RI�TXDOLW\�LPSURYHPHQW�DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV��VHH�1RUPV������������DQG�������
F� WKH�FRVWV�RI�WKH�YDOXDWLRQ�UHSRUW�DQG�RU�WKH�VWUXFWXUDO�UHSRUW��
G� WKH�FRVWV�RI�DUUDQJHPHQW�DQG�ILQDQFLQJ��

����� ,I�WKH�H[DFW�FRVWV�VWDWHG�LQ�1RUP�������F��DQG�G��DUH�QRW�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�
ORDQ��WKHVH�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH�

����� 7KH�VXP�RI�WKH�SULQFLSDO�RI�WKH�H[LVWLQJ�ORDQ�V��QRW�\HW�UHSDLG�DQG�WKH�DGGLWLRQDO�ORDQ�PD\�QRW�H[FHHG�
WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP������

����� 7KH�FRQWUDFW�RI�VXUHW\VKLS�RI�WKH�1DWLRQDO�0RUWJDJH�*XDUDQWHH�DSSOLHV�WR�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�VXUHW\VKLS�IHH�LV�FDOFXODWHG�RQ�WKH�VXP�RI�UHPDLQLQJ�GHEW�RI�WKH�H[LVWLQJ�PRUWJDJH�ORDQ�V��DQG�WKH�
DGGLWLRQDO�ORDQ��,I�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�DOUHDG\�DSSOLHV�WR�WKH�H[LVWLQJ�PRUWJDJH�ORDQ��WKH�
VXUHW\VKLS�IHH�ZLOO�EH�FDOFXODWHG�RQ�WKH�DGGLWLRQDO�ORDQ��

����� 7KH�WHVW�LQ�DFFRUGDQFH�ZLWK�1RUP�����PXVW�WDNH�DFFRXQW�RI�WKH�VXP�RI�WKH�H[LVWLQJ�ORDQ�DQG�WKH�
DGGLWLRQDO�ORDQ�

��� 1HZ�ORDQ�LQ�FRQQHFWLRQ�ZLWK�LPSURYLQJ� WKH�LQGLYLGXDO� FXVWRPHU¶V�VLWXDWLRQ�
����� $�ORDQ�WR�UHSD\�RQH�RU�PRUH�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V��LV�SRVVLEOH�LI�WKH�LQGLYLGXDO�

FXVWRPHU¶V�VLWXDWLRQ�LPSURYHV�DQG�WKH�GZHOOLQJ�DOUHDG\�RZQHG�LV�WKHLU�UHVLGHQFH��7KH�ORDQ�PD\�
H[FOXVLYHO\�UHODWH�WR�
D� WKH�QRW�\HW�UHSDLG�SULQFLSDO�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V��
E� WKH�FRVWV�RI�WKH�YDOXDWLRQ�UHSRUW�DQG�RU�WKH�VWUXFWXUDO�UHSRUW���
F� WKH�FRVWV�UHODWLQJ�WR�UHSD\PHQW�RI�WKH�H[LVWLQJ�PRUWJDJH�DQG�RU�WD[�GHGXFWLEOH�ORDQ�V����
G� WKH�FRVWV�RI�ILQDQFH�

����� ,I�WKH�FRVWV�VWDWHG�LQ�1RUP�������E���F��DQG�G��DUH�QRW�H[DFWO\�NQRZQ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��
WKH\�PD\�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UHDVRQDEOH�HVWLPDWH��

����� 7KH�VXP�RI�1RUP�������D��WR�G��PD\�QRW�H[FHHG�WKH�DSSOLFDEOH�FRVW�OLPLW��VHH�1RUP�������
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�� 5(6,'8$/�'(%7�),1$1&(

��� 'HILQLWLRQ� RI�UHVLGXDO�GHEW
����� 5HVLGXDO�GHEW�LV�GHEW�WKDW��

D� DULVHV�IURP�RQH�RU�PRUH�ORDQ�V��IRU�ZKLFK�WKH�)XQG�KDV�VWRRG�VXUHW\��DQG
E� LV�WKH�UHVXOW�RI�WKH�VDOH�RI�D�GZHOOLQJ�E\�DSSOLFDQW�V���ZKHUHE\�WKH�SURFHHGV�ZHUH�QRW�VXIILFLHQW�WR�

PHHW�WKH�FODLP�V��DULVLQJ�IURP�WKH�ORDQ�XQGHU�SDUDJUDSK�D���DQG
F�� LV�QRW�RU�QRW�IXOO\�FKDUJHG�WR�WKH�)XQG�

��� 6L]H�RI�UHVLGXDO�GHEW�ILQDQFH
����� 7KH�ILQDQFLQJ�RI�UHVLGXDO�GHEW�PD\�QRW�H[FHHG�WKH�VXP�RI�

D� WKH�QRW�\HW�UHSDLG�SULQFLSDO�RI�WKH�ORDQ��RQ�FRQGLWLRQ�WKDW�DQ\�DVVRFLDWHG�DFFUXDO�SURGXFW�LV�
SOHGJHG�DV�VHFXULW\�IRU�WKH�QHZ�ORDQ�IRU�WKH�SXUFKDVH�RI�WKH�VXEVHTXHQW�GZHOOLQJ��,I�WKLV�SOHGJH�
ZLOO�QRW�EH�SURYLGHG��WKH�VXUUHQGHU�YDOXH�V��RI�WKLV�VHFXULW\�VKDOO�EH�GHGXFWHG�IURP�WKH�UHVLGXDO�
GHEW�

E� WKH�DPRXQWV�LQ�DFFRUGDQFH�ZLWK�$UWLFOH %����SDUDJUDSK�E��WR�R��RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�IRU�6XUHW\VKLS��������

F� ���RI�WKH�VXP�RI�D��DQG�E��IRU�DGGLWLRQDO�FRVWV�

��� $SSOLFDWLRQ� RI�UHVLGXDO�GHEW�ILQDQFH
����� )LQDQFLQJ�RI UHVLGXDO�GHEW�LV�RQO\�SRVVLEOH�LI�

D� WKH�UHVLGXDO�GHEW�FRQFHUQV�WKH�GZHOOLQJ�WKDW�XVHG�WR�EH�WKH�SURSHUW\�RI�WKH�ERUURZHU�V���DQG
E�� WKH�OHQGHU�KDV�QRW�VXEPLWWHG�D�ORVV�GHFODUDWLRQ�IRU�WKH�UHVLGXDO�GHEW��DQG
F� WKH�UHVLGXDO�GHEW�DQG�WKH�SXUFKDVH�RI�WKH�VXEVHTXHQW�GZHOOLQJ�FDQ�EH�LQFOXGHG�LQ�D�VLQJOH�ORDQ��

DQG
G� WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�IRU�WKH�GZHOOLQJ�WR�EH�SXUFKDVHG�LV�EHIRUH�RU�DW�PRVW�RQH�

\HDU�DIWHU�WKH�H[LVWHQFH�RI�WKH�UHVLGXDO�GHEW��GDWH�RI�WUDQVIHU�RI�WKH�GZHOOLQJ���

��� 6FRSH�RI�VXUHW\VKLS
����� 7KH�VXUHW\VKLS�IRU�WKH�ORDQ�IRU�WKH�SXUFKDVH�RI�WKH�GZHOOLQJ�WRJHWKHU�ZLWK�WKH�UHVLGXDO�GHEW�ILQDQFH�

GRHV�QRW�H[FHHG�
D� WKH�DSSOLFDEOH�FRVW�OLPLW�IRU�GZHOOLQJV��VHH�1RUP���������,I�WKH�VLWXDWLRQ�LQYROYHV�D�FDUDYDQ��WKH�

FRVW�OLPLW�IRU�FDUDYDQV�VKDOO�DSSO\��VHH�1RUP��������
E�� LI�DV�D�UHVXOW�RI�WKH�UHVLGXDO�GHEW�ILQDQFH�WKH�FRVW�OLPLW�VWDWHG�LQ�SDUDJUDSK�D��LV�H[FHHGHG��WKH�

OHQGHU�PXVW�LQFOXGH�WKH�H[SHQVHV�DULVLQJ�IURP�WKH�SDUW�RI�WKH�ORDQ�WKDW�H[FHHGV�WKH�FRVW�OLPLW�LQ�
WKH�WHVW�DV�DQ�RWKHU�ILQDQFLDO�REOLJDWLRQ��VHH�1RUP��������SDUDJUDSK�G���DQG�WKH�VXUHW\VKLS�VKDOO�
QRW�DSSO\��

��� )LQDQFLQJ� FRVW
����� 7KH�ILQDQFLQJ�FRVW�RI�WKH�UHVLGXDO�GHEW�ILQDQFH�DQG�WKH�ILQDQFLQJ�FRVW�RI�WKH�ORDQ�IRU�WKH�SXUFKDVH�RI�

WKH�GZHOOLQJ�PXVW�EH�HVWDEOLVKHG�VHSDUDWHO\��7KH�WRWDO�ILQDQFLQJ�FRVW�PD\�QR W�H[FHHG�WKH�PD[LPXP�
SHUPLWWHG�ILQDQFLQJ�FRVW��VHH�1RUP�������

��� 5HSD\PHQW�W\SH
����� 7KH�SDUW�RI�WKH�ORDQ�WKDW�UHODWHV�WR�WKH�UHVLGXDO�GHEW�PXVW�DW�OHDVW�EH�UHSDLG�RQ�DQ�DQQXLW\�EDVLV�DQG�LQ�

IXOO��ZKHUHE\�WKH�OHQGHU�PXVW�DVVXPH�WKH�VKRUWHVW�SRVVLEOH�WHUP�WKDW�LV�DSSURSULDWH�ZLWKLQ�WKH�
PD[LPXP�SHUPLWWHG�ILQDQFLQJ�FRVW�RI�WKH�ERUURZHU�V��DQG�ZKHUHE\�WKH�WHUP�RI�WKH�UHVLGXDO�GHEW�
ILQDQFH�PXVW�QRW�EH�ORQJHU�WKDQ�WKH�WHUP�RI�WKH�OHQJWKLHVW�ORDQ�SDUW�RI�WKH�ORDQ�IRU�WKH�SXUFKDVH�RI�WKH�
VXEVHTXHQW�GZHOOLQJ�

��� 1RWLILFDWLRQ�RI�UHVLGXDO�GHEW�ILQDQFH
����� ,Q�FDVH�RI�D�UHVLGXDO�GHEW�LQ�DFFRUGDQFH�ZLWK�1RUP������WKH�OHQGHU�PXVW�

D� QRWLI\�WKH�)XQG�RI�WKH�UHVLGXDO�GHEW�LQ�ZULWLQJ�ZLWKLQ�RQH�PRQWK�DIWHU�UHFHLSW�RI�WKH�SURFHHGV�RI�WKH�
VDOH�RI�WKH�GZHOOLQJ�VWDWLQJ�WKH�JXDUDQWHH�QXPEHU��WKH�GDWH�RI�WKH�VDOH�RI�WKH�GZHOOLQJ��WKH�
SURFHHGV�RI�WKH�VDOH�RI�WKH�GZHOOLQJ�DQG�WKH�DPRXQW�RI�WKH�UHVLGXDO�GHEW�

E� FDOFXODWH�WKH�WRWDO�ORDQ�IRU�WKH�VDOH�RI�WKH�VXEVHTXHQW�GZHOOLQJ�DQG�WKH�UHVLGXDO�GHEW��WR�SURYLGH�
WKH�ORDQ�DQG�QRWLI\�WKH�)XQG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�$��RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�
IRU�6XUHW\VKLS�ZLWKLQ�RQH�\HDU�IURP�WKH�GDWH�RI�WKH�H[LVWHQFH�RI�WKH�UHVLGXDO�GHEW��

F� LI�WKH�ILQDQFLQJ�RI�WKH�UHVLGXDO�GHEW�LV�QRW�DFKLHYHG�ZLWKLQ�WKH�DOORWWHG�WHUP��VHH�1RUP��������
SDUDJUDSK�G����WKH�OHQGHU�PXVW�VWLOO�VXEPLW�D�ORVV�GHFODUDWLRQ�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�%���
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�� /2$1

��� /RDQ�W\SHV
����� 2Q�SXUFKDVH�RI�WKH�GZHOOLQJ��WKH�ORDQ�PD\�QRW�H[FHHG�WKH�FRVWV�RI�DFTXLVLWLRQ�RI�WLWOH��,I�WKHUH�LV�DOVR�

ILQDQFH�RI�UHVLGXDO�GHEW��WKH�ORDQ�IRU�WKH�FRVWV�RI�DFTXLVLWLRQ�RI�WLWOH�PD\�EH�LQFUHDVHG�E\�WKH�DPRXQW�RI�
WKH�UHVLGXDO�GHEW�ILQDQFH�LQ�DFFRUGDQFH�ZLWK�1RUP���

����� 7KH�ORDQ�H[FOXGLQJ�UHVLGXDO�GHEW�ILQDQFH�PD\�QRW�H[FHHG������RI�WKH�YDOXH�RI�WKH�GZHOOLQJ��7R�WKH�
H[WHQW�WKDW�HQHUJ\�VDYLQJ�IDFLOLWLHV�DUH�DYDLODEOH��WKH�ORDQ�H[FOXGLQJ�UHVLGXDO�GHEW�ILQDQFH�PD\�QRW�
H[FHHG������RI�WKH�YDOXH�RI�WKH�GZHOOLQJ�DIWHU�UHQRYDWLRQ��

����� $�ORDQ��H[FOXGLQJ�WKH�UHVLGXDO�GHEW�ILQDQFH��PXVW�EH�UHSDLG�LQ�IXOO�WKURXJK�DQ�DQQXLW\�EDVHG�RU�OLQHDU�
UHSD\PHQW�VFKHGXOH�ZLWK�D�PD[LPXP�WHUP�RI����\HDUV�

����� ,Q�VLWXDWLRQV�LQYROYLQJ�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW�RQ����'HFHPEHU�������VHH�SDUW����GHILQLWLRQV�RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�IRU�6XUHW\VKLS����������LW�LV�SHUPLWWHG�WR�
�� SURYLGH�WKH�ORDQ��H[FOXGLQJ�WKH�UHVLGXDO�GHEW�ILQDQFH��

D� RQ�DQ�LQWHUHVW�RQO\�EDVLV��RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�LQWHUHVW�RQO\�SDUW�GRHV�QRW�H[FHHG�
����RI�WKH�YDOXH�RI�WKH�GZHOOLQJ�

E� UHSD\�DW�PDWXULW\�ZLWK�WKH�DFFUXHG�FDSLWDO�LQ�WKH�DFFUXDO�SURGXFW��7KH�JURVV�UHWXUQ��WKH�UHWXUQ�
EHIRUH�GHGXFWLRQ�RI�DOO�FRVWV��WKDW�PD\�EH�XVHG�LQ�WKH�IRUHFDVW�RI�WKH�ILQDO�FDSLWDO�PD\�QRW�
H[FHHG�����

7KH�VXP�RI�D��DQG�E��PD\�QRW�H[FHHG�WKH�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW�
�� 7KH�SDUW�RI�WKH�ORDQ�WKDW�H[FHHGV�WKH�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW�PXVW�EH�UHSDLG�LQ�DFFRUGDQFH�

ZLWK�1RUP�������

����� ,I�GXH�WR�WKH�DSSOLFDWLRQ�RI�1RUP�������WKH�ORDQ��H[FOXGLQJ�WKH�UHVLGXDO�GHEW�ILQDQFH��LV�OHVV�WKDQ�WKH�
FRVWV�RI�DFTXLVLWLRQ�RI�WLWOH��VHH�1RUP����RU�OHVV�WKDQ�WKH�FRVWV�WR�ZKLFK�WKH�ORDQ�UHODWHV��VHH�1RUP�����
WKH�OHQGHU�PXVW�GHPRQVWUDWH��IRU�LQVWDQFH�E\�PHDQV�RI�D�VWDWHPHQW�RI�D�VDYLQJV�DFFRXQW�RU�
LQYHVWPHQW�DFFRXQW��WKDW�WKH�ERUURZHU�FDQ�SD\�WKH�GLIIHUHQFH�RXW�RI�WKHLU�RZQ�IXQGV�

��� (PSOR\HH� ILQDQFH
������ ,Q�FDVH�RI�ORDQV�SURYLGHG�E\�DQ�HPSOR\HU��WKH�ORDQ�PD\�QRW�EH�FDOODEOH�RQ�WHUPLQDWLRQ�RI�WKH�

HPSOR\PHQW��

������ ,Q�WKH�HYHQW�WKDW�DQ\�LQWHUHVW�GLVFRXQW�ODSVHV�RQ�WHUPLQDWLRQ�RI�HPSOR\PHQW��WKH�LQWHUHVW�GLVFRXQW�PD\�
QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�WHVW��

��� 3D\PHQW
������ 7KH�DPRXQW�RI�LQWHUHVW�DQG�UHSD\PHQW�KDV�WR�EH�SDLG�PRQWKO\�HLWKHU�LQ�DGYDQFH�RU�LQ�DUUHDUV��

������ 7KHUH�LV�QR�REMHFWLRQ�WR�SD\PHQWV�IRU�D�SHULRG�ORQJHU�WKDQ�RQH�PRQWK��RQ�FRQGLWLRQ�WKDW�WKHVH�DUH�SDLG�
LQ�DGYDQFH��

���� 0DQGDWRU\�DGGLWLRQDO� UHSD\PHQW�
������ ,Q�FDVHV�ZKHUH�WKH�ERUURZHU�KDV�WR�UHGXFH�WKHLU�ILQDQFLQJ�FRVW�E\�PHDQV�RI�DGGLWLRQDO�UHSD\PHQWV��WKH�

LQVWDOPHQWV�GXH�IRU�UHSD\PHQWV�PXVW�EH�LQFOXGHG�LQ�WKH�PRQWKO\�LQVWDOPHQWV��7KLV�GRHV�QRW�DSSO\�WR�
DGGLWLRQDO�UHSD\PHQWV�IURP�VXEVLG\�FRQWULEXWLRQV��

����� ,Q�FDVH�RI�UHVLGXDO�GHEW�ILQDQFH�DQG�RU�D�ORDQ�SDUW�IRU�ZKLFK�WKH�LQWHUHVW�LV�QRW�WD[�GHGXFWLEOH��WKH�
PDQGDWRU\�DGGLWLRQDO�UHSD\PHQWV�PXVW�ILUVW�EH�XVHG�IRU�DGGLWLRQDO�UHSD\PHQW�LQ�VHTXHQFH�RI�WKH�
UHVLGXDO�GHEW�ILQDQFH�DQG�WKH�ORDQ�SDUW�IRU�ZKLFK�WKH�LQWHUHVW�LV�QRW�WD[�GHGXFWLEOH�
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� ,1&20(

���� ,QFRPH�IURP�DQ�HPSOR\PHQW�FRQWUDFW�IRU�LQGHILQLWH� WLPH�RU�D�IL[HG�WHUP
������ ,QFRPH�IURP�DQ�HPSOR\PHQW�FRQWUDFW�IRU�LQGHILQLWH�WLPH�IRU�ZKLFK�WKH�SUREDWLRQ�SHULRG�KDV�HODSVHG�

PD\��WDNLQJ�DFFRXQW�RI�1RUP������EH�XVHG�IRU�WKH�HQWLUH�WHUP�RI�WKH�ORDQ�LQ�WKH�WHVW��

����� $Q�LQFUHDVH�LQ�LQFRPH�LQ�IXWXUH�PD\�EH�DVVXPHG�LI�
D� LQFRPH�LV�UHFHLYHG�XQGHU�DQ�HPSOR\PHQW�FRQWUDFW�IRU�LQGHILQLWH�WLPH�IRU�ZKLFK�WKH�SUREDWLRQ�

SHULRG�KDV�HODSVHG�RU�XQGHU�DQ�HPSOR\PHQW�IRU�D�ILQLWH�WLPH�SHULRG�ZLWK�D�GHFODUDWLRQ�LQ�
DFFRUGDQFH�ZLWK�1RUP��������DQG

E� WKH�LQFUHDVH�ZLOO�WDNH�SODFH�ZLWKLQ���PRQWKV�RI�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ��DQG�
F� D�VWDWHPHQW�E\�WKH�HPSOR\HU�VKRZV�WKDW�WKH�LQFUHDVH�LV�XQFRQGLWLRQDO�

����� ,QFRPH�IURP�IXWXUH�HPSOR\PHQW�PD\�EH�DVVXPHG�LI�WKH�HPSOR\PHQW�FRQWUDFW�VKRZV�WKDW�
D� WKH�SRVLWLRQ�LV�IRU�DQ�LQGHILQLWH�WLPH�SHULRG DQG�QR�SUREDWLRQ�SHULRG�DSSOLHV��DQG�
E� WKH�HPSOR\PHQW�ZLOO�FRPPHQFH�ZLWKLQ���PRQWKV�RI�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ��

����� ,QFRPH�IURP�DQ�HPSOR\PHQW�FRQWUDFW�IRU�D�IL[HG�WHUP�IRU�ZKLFK�WKH�SUREDWLRQ�SHULRG�KDV�HODSVHG�PD\��
WDNLQJ�DFFRXQW�RI�1RUP������EH�XVHG�IRU�WKH�HQWLUH�WHUP�RI�WKH�ORDQ�LQ�WKH�WHVW�LI�WKH�IROORZLQJ�
GHFODUDWLRQ�LV�SURYLGHG�E\�WKH�HPSOR\HU�
³,I�SHUIRUPDQFH�UHPDLQV�FRQVLVWHQW�DQG�EXVLQHVV�FRQGLWLRQV�UHPDLQ�XQFKDQJHG��WKH�HPSOR\PHQW�
FRQWUDFW�IRU�D�IL[HG�WHUP�ZLOO�EH�UHSODFHG�RQ�WHUPLQDWLRQ�ZLWK�DQ�HPSOR\PHQW�FRQWUDFW�IRU�LQGHILQLWH�
WLPH�´

����� ,Q�FDVH�RI�LQFRPH�IURP�DQ�HPSOR\PHQW�FRQWUDFW�IRU�D�IL[HG�WHUP�IRU�ZKLFK�WKH�SUREDWLRQ�SHULRG�KDV�
HODSVHG�EXW�QR�GHFODUDWLRQ�LV�SURYLGHG�DV�VWDWHG�LQ�1RUP��������WKH�LQFRPH�PD\�EH�LQFOXGHG�LQ�WKH�
WHVW��WDNLQJ�DFFRXQW�RI�1RUP�����IRU�WKH�UHPDLQLQJ�WHUP�RI�WKH�HPSOR\PHQW�FRQWUDFW�DQG�FRXQWLQJ�IURP�
WKH�SUREDEOH�LQFHSWLRQ�GDWH�RI�WKH�ORDQ��

����� ,QFRPH�IURP�HPSOR\PHQW�PXVW�EH�GHPRQVWUDWHG�E\�PHDQV�RI�D�VWDWHPHQW�E\�WKH�HPSOR\HU�ZKLFK�
D� LV�LVVXHG�QRW�PRUH�WKDQ���PRQWKV�DIWHU�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�LQ�TXHVWLRQ��
E� LV�GUDIWHG�DFFRUGLQJ�WR�WKH�PRGHO�HPSOR\HU�VWDWHPHQW��VHH�ZZZ�QKJ�QO�ZHUNJHYHUVYHUNODULQJ��

����� 7KH�OHQGHU�PXVW�FRQILUP�WKH�FRUUHFWQHVV�RI�WKH�LQIRUPDWLRQ�VWDWHG�LQ�WKH�HPSOR\HU�VWDWHPHQW�RQ�WKH�
EDVLV�RI�D�VDODU\�VWDWHPHQW�WR�EH�SURYLGHG�E\�WKH�DSSOLFDQW�WKDW�LV�LVVXHG�QRW�PRUH�WKDQ���PRQWKV�DIWHU�
WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU�IRU�WKH�ORDQ�

��� ,QFRPH�IURP�IOH[LEOH�DQG�RU�RWKHU�W\SH�RI�HPSOR\PHQW
����� 7KH�VLWXDWLRQ�LQYROYHV�D�IOH[LEOH�DQG�RU�RWKHU�W\SH�RI�HPSOR\PHQW�LI�WKH�LQFRPH�L V�REWDLQHG�IURP�

D� VHDVRQDO�ZRUN��
E� WHPSRUDU\�HPSOR\PHQW�
F� RQ�FDOO�RU�VXEVWLWXWH�ZRUN�
G� DQ�HPSOR\PHQW�FRQWUDFW�IRU�D�IL[HG�WHUP�IRU�ZKLFK�QR�GHFODUDWLRQ�LV�LVVXHG�LQ�DFFRUGDQFH�ZLWK�

1RUP�������
H� DQ�HPSOR\PHQW�FRQWUDFW�IRU�ZKLFK�WKH�SUREDWLRQ�SHULRG�KDV�QRW�\HW�HODSVHG��
I� D�FRPELQDWLRQ�RI�WKH�DERYH�

����� $�IOH[LEOH�DQG�RU�RWKHU�W\SH�RI�HPSOR\PHQW�PXVW�EH�GHPRQVWUDWHG�E\�PHDQV�RI�DQ�HPSOR\HU�VWDWHPHQW�
LQ�DFFRUGDQFH�ZLWK�1RUP�������

����� 7KH�TXDOLI\LQJ�LQFRPH�LV�WKH�DYHUDJH�DQQXDO�LQFRPH�RYHU�WKH�SDVW�WKUHH�FDOHQGDU�\HDUV��RQ�WKH�EDVLV�
RI�DQQXDO�VWDWHPHQWV�RI�VDODU\�WD[�DQG�WKH�DQQXDO�VWDWHPHQWV�RI�DQ\�EHQHILWV�UHFHLYHG�LQVWHDG�RI�
VDODU\��XS�WR�QRW�PRUH�WKDQ�WKH�DQQXDO�LQFRPH�LQ�WKH�ODVW�FDOHQGDU�\HDU��7KH�LQFRPH�GHWHUPLQHG�RQ�
WKLV�EDVLV�PD\�EH�XVHG�LQ�WKH�WHVW�IRU�WKH�ZKROH�WHUP�RI�WKH�ORDQ��

����� ,I�WKH�DQQXDO�VWDWHPHQW�IRU�WKH�SUHFHGLQJ�FDOHQGDU�\HDU�LV�QRW�DYDLODEOH�RQ�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��
WKH�FDOFXODWLRQ�RI�WKH�DYHUDJH�DQQXDO�LQFRPH PD\�EH�EDVHG�RQ�WKH�FXPXODWLYH�VDODU\�RU�WKH�
FXPXODWLYH�EHQHILW�RQ�WKH�PRVW�UHFHQW�VDODU\�RU�EHQHILW�VWDWHPHQW�IRU�WKH�SUHFHGLQJ�FDOHQGDU�\HDU��

����� ,I�WKH�VLWXDWLRQ�LQYROYHV�D�VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV��FRQWUDU\�WR�WKDW�VWDWHG�LQ�1RUP�������
DQG�������WKH�LQFRPH�RQ�WKH�HPSOR\HU¶V�VWDWHPHQW�UHODWLQJ�WR�WKH�VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV�
PD\�EH�XVHG�LQ�WKH�WHVW�IRU�WKH�ZKROH�WHUP�RI�WKH�ORDQ��7KH�OHQGHU�PXVW�EH�DIILOLDWHG�WR�WKH�6WLFKWLQJ�
3HUVSHFWLHIYHUNODULQJ�RQ�WKH�GDWH�RI�WKH�ELQGLQJ RIIHU��7KH�VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV�
D� PD\�QRW�EH�GDWHG�PRUH�WKDQ���PRQWKV�EHIRUH�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��DQG
E� PXVW�EH�LVVXHG�E\�DQ�HPSOR\PHQW�DJHQF\�WKDW�LV�DIILOLDWHG�WR�WKH�6WLFKWLQJ�

3HUVSHFWLHIYHUNODULQJ�RQ�WKH�GDWH�RI�LVVXDQFH�RI WKH�VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV�
7KH�DIILOLDWHG�OHQGHUV�DQG�HPSOR\PHQW�DJHQFLHV�DUH�OLVWHG�DW��ZZZ�SHUVSHFWLHIYHUNODULQJ�QO

��� ,QFRPH�IURP�LQGHSHQGHQW�SURIHVVLRQ�RU�EXVLQHVV
����� ,I�LQFRPH�LV�REWDLQHG�IURP�DQ�LQGHSHQGHQW�SURIHVVLRQ�RU�EXVLQHVV��WKH�LQFRPH�PXVW�KDYH�EHHQ�

REWDLQHG�ZLWKRXW�LQWHUUXSWLRQ�IURP�WKLV�VDPH�EXVLQHVV�ZLWK�WKH�VDPH�EXVLQHVV�DFWLYLWLHV�IRU�DW�OHDVW�WKH�
ODVW�WKUHH�FDOHQGDU�\HDUV��7KH�LQFRPH�LV�WKH�DYHUDJH�QHW�SURILW�LQ�WKH�SDVW�WKUHH�FDOHQGDU�\HDUV��QRW�
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H[FHHGLQJ�WKH�QHW�SURILW�UHDOLVHG�LQ�WKH�PRVW�UHFHQW�FDOHQGDU�\HDU��7KH�QHW�SURILW�VKDOO�EH�GHWHUPLQHG�
RQ�WKH�EDVLV�RI�WKH�LWHP�³FDOFXODWLRQ�RI�QHW�WD[DEOH�SURILW´�LQ�WKH�LQFRPH�WD[�UHWXUQ�

����� 7KH�LQFRPH�RI�D�GLUHFWRU�RU�PDMRU�VKDUHKROGHU�PXVW�EH�WUHDWHG�DV�LQFRPH�IURP�DQ�LQGHSHQGHQW�
SURIHVVLRQ�RU�EXVLQHVV��RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�WHVW�PXVW�EH�EDVHG�RQ�WKH�DYHUDJH�LQFRPH�IURP�
HPSOR\PHQW�RYHU�WKH�SDVW�WKUHH�FDOHQGDU�\HDUV�EXW�QRW�H[FHHGLQJ�WKH�DPRXQW�RI�LQFRPH�IURP�
HPSOR\PHQW�REWDLQHG�LQ�WKH�PRVW�UHFHQW�FDOHQGDU�\HDU�

����� ,I�WKH�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�SUHYLRXV�FDOHQGDU�\HDU�LV�QRW�DYDLODEOH�E\���-XO\�RI�DQ\�\HDU��WKH�WHVW�
PXVW�EH�EDVHG�RQ�WKH�WKUHH�FDOHQGDU�\HDUV�SUHFHGLQJ�WKH�SUHYLRXV�\HDU�

��� ,QFRPH�IURP��VRFLDO��EHQHILW
����� ,QFRPH�IURP��VRFLDO��EHQHILW�PD\�EH�XVHG�LQ�WKH�WHVW�IRU�WKH�HQWLUH�WHUP�RI�WKH�ORDQ�LI�WKH�WHUP�RI�WKH�

EHQHILW�LV�XQOLPLWHG��7KH�XQOLPLWHG�WHUP�RI�WKH�EHQHILW�PXVW�EH�VKRZQ�E\��
D� DQ�DOORFDWLRQ�GHFLVLRQ��RU
E� D�ZULWWHQ�VWDWHPHQW�IURP�WKH�LQVWLWXWLRQ�SURYLGLQJ�WKH�EHQHILW�

����� ,I�WKH�VLWXDWLRQ�LQYROYHV�LQFRPH�IURP�D��VRFLDO��EHQHILW�WKDW�LV�QRW�SHUPDQHQW�LQ�QDWXUH��WKLV�LQFRPH�PD\�
EH�LQFOXGHG�IRU�WKH�SHULRG�IRU�ZKLFK�WKH�DPRXQW�RI�EHQHILW�LV�FHUWDLQ��

����� )URP�WKH�GDWH�RQ�ZKLFK�LQFRPH ZLOO�GHFOLQH��WKH�FDOFXODWLRQ�RI�WKH�TXDOLI\LQJ�LQFRPH�PD\�WDNH�DFFRXQW�
RI�WKH�VRFLDO�PLQLPXP�� �WKH�FXUUHQW�VRFLDO�DVVLVWDQFH�EHQHILW��LI�DQG�WR�WKH�H[WHQW�WKDW�WKH�DSSOLFDQW¶V�
KRXVHKROG�LV�HQWLWOHG�WR�WKLV�

��� 0DLQWHQDQFH
,QFRPH�UHFHLYHG�IURP�PDLQWHQDQFH�PD\�EH�LQFOXGHG�LQ�WKH�TXDOLI\LQJ�LQFRPH�IRU�WKH�SHULRG�
HVWDEOLVKHG��DV�ORQJ�DV�WKH�PDLQWHQDQFH�LV�SDLG�WR�WKH�DSSOLFDQW��DQG�QRW�RQ�EHKDOI�RI�WKH�FKLOGUHQ��DQG�
WKH�PDLQWHQDQFH�LV�EDVHG�RQ�D�FRXUW�MXGJPHQW�RU�LV�HVWDEOLVKHG�LQ�WKH�DJUHHPHQW�WR�WHUPLQDWH�D�
UHJLVWHUHG�SDUWQHUVKLS�RU�LV�HVWDEOLVKHG�LQ�D�QRWDULDO�GHHG�

��� ,PPLQHQW�SHQVLRQ
����� ,I�WKH�DSSOLFDQW�ZLOO�UHDFK�WKH�DJH�RI�HQWLWOHPHQW�WR�VWDWH�UHWLUHPHQW�SHQVLRQ��$2:��ZLWKLQ����\HDUV�RI�

WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��WKH�FDOFXODWLRQ�RI�WKH�TXDOLI\LQJ�LQFRPH�VKDOO�WDNH�DFFRXQW�RI�WKH�H[SHFWHG�
GHFOLQH�LQ�LQFRPH�DV�D�UHVXOW�RI�UHWLUHPHQW�DQG�RU�$2:�RQ�DWWDLQPHQW�RI�WKH�DJH�RI�$2:�HQWLWOHPHQW�
E\�WKH�DVVRFLDWHG�ILQDQFLQJ�FRVW�SHUFHQWDJH��

����� 7KH�TXDOLI\LQJ�LQFRPH�WKDW�PXVW�EH�WDNHQ�LQWR�DFFRXQW�RQ�WKH�DJH�RI�$2:�HQWLWOHPHQW�PXVW�EH�VKRZQ�
LQ�WKH�PRVW�UHFHQW�VWDWHPHQW�RI�DWWDLQDEOH�SHQVLRQ�DV�SURYLGHG�DQQXDOO\�E\�WKH�SD\LQJ�LQVWLWXWLRQ�RU�
IURP�D�VWDWHPHQW�IURP�ZZZ�PLMQSHQVLRHQRYHU]LFKW�QO QRW�PRUH�WKDQ�WKUHH�PRQWKV�ROG�RQ�WKH�GDWH�RI�
WKH�ELQGLQJ�RIIHU��

����� )XWXUH�LQFRPH�IURP�DQ�DQQXLW\�SURGXFW�PD\�DOVR�EH�FRXQWHG�DV�SHQVLRQ�LQFRPH�LI�WKLV�FRQFHUQV�D�
SROLF\�RU�EDQN�VDYLQJV�SURGXFW�ZKLFK�LQFOXGHV�D�ILVFDO�DQQXLW\�FODXVH�DQG�VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�
���)XWXUH�FRQWULEXWLRQV�PD\�RQO\�EH�LQFOXGHG�WR�WKH�H[WHQW�WKDW�WKLV�FRQFHUQV�UHJXODU�FRQWULEXWLRQV�

DOUHDG\�GXH�IRU�DW�OHDVW�RQH�\HDU�SULRU�WR�WKH�GDWH�RI�WKH�ELQGLQJ�RIIHU��DQG
���7KH�ILQDO�GDWH�RI�WKH�FDOFXODWHG�SD\PHQWV�PD\�QRW�SUHFHGH�WKH�PDWXULW\�GDWH�RI�WKH�ORDQ�
���7KH�OHQGHU�PXVW�GHWHUPLQH�WKH�LQFRPH�IURP�DQQXLW\�RQ�WKH�EDVLV�RI�WKH IROORZLQJ�FDOFXODWLRQ�UXOHV�

� WKH�IRUHFDVW�UHWXUQ�GRHV�QRW�H[FHHG����RU�WKH�KLVWRULFDO�UHWXUQ�LI�WKLV�LV�ORZHU�
� WKH�LQWHUHVW�UDWH�GRHV�QRW�H[FHHG�WKH�8OWLPDWH�)RUZDUG�5DWH��8)5��DV�SXEOLVKHG�E\�'H�

1HGHUODQGVFKH�%DQN�

����� ,I�WKH�ERUURZHU�SURSRVHV�WR�UHWLUH�HDUO\��WKH�H[SHFWHG�GHFOLQH�LQ�LQFRPH�VKDOO�EH�WDNHQ�LQWR�DFFRXQW�LQ�
WKH�FDOFXODWLRQ�RI�WKH�TXDOLI\LQJ�LQFRPH��

��� 4XDOLI\LQJ� LQFRPH
����� 7KH�TXDOLI\LQJ�LQFRPH�LV�WKH�VXP�RI�

D� WKH�JURVV�DQQXDO�VDODU\�
E� KROLGD\�DOORZDQFH��WKH�DFWXDO�DPRXQW�RI�KROLGD\�DOORZDQFH�RU������RI�WKH�YDOXH�RI�WKH�KROLGD\�

YRXFKHUV�RU�WLPH�VDYLQJV�IXQG�
F� SHQVLRQ��$2:�RU�987�EHQHILW��WKH�WRWDO�DQQXDO�EHQHILW�IURP�D�SHQVLRQ�IXQG�RU�LQVXUDQFH�DQG�RU�

$2:� ��LQFO��KROLGD\�DOORZDQFH��DQG�RU�987�EHQHILW��VHH�1RUP������
G� �VRFLDO��EHQHILW��VHH�1RUP������
H� LUUHJXODU�KRXUV�DOORZDQFH��DV�ORQJ�DV�SHUPDQHQW��WKH�DPRXQW�RYHU�WKH�ODVW����PRQWKV�
I� FRPPLVVLRQ��DV�ORQJ�DV�SHUPDQHQW��WKH�DPRXQW�RYHU�WKH�ODVW����PRQWKV�
J� RYHUWLPH��DV�ORQJ�DV�SHUPDQHQW��WKH�DPRXQW�RYHU WKH�ODVW����PRQWKV�
K� IL[HG���WK�PRQWK�
L� IL[HG�HQG�RI�\HDU�ERQXV��DV�ORQJ�DV�QRW�GHSHQGHQW�RQ�WKH�EXVLQHVV�UHVXOW�
M� RWKHU�LQFRPH�HOHPHQWV��LI�WKHVH�DUH�IL[HG�DQG�SHUPDQHQW��
N� LQFRPH�IURP�IOH[LEOH�DQG�RU�RWKHU�W\SH�RI�HPSOR\PHQW��VHH�1RUP������
O� LQFRPH�IURP�LQGHSHQGHQW�SURIHVVLRQ�RU�EXVLQHVV��VHH�1RUP������
P� PDLQWHQDQFH�SD\DEOH�WR�WKH�DSSOLFDQW��VHH�1RUP�������
Q� 9(%�DOORZDQFH�
OHVV�PDLQWHQDQFH�SDLG�WR�WKH�IRUPHU�SDUWQHU�
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����� 5HLPEXUVHPHQW�RI�H[SHQVHV��VXFK�DV�UHLPEXUVHPHQWV�RI�WUDYHO�DQG�UHSUHVHQWDWLRQ�H[SHQVHV��
UHLPEXUVHPHQW�RI�KHDOWK�FDUH�LQVXUDQFH��VXFK�V�DQ�LQWHULP�DUUDQJHPHQW�IRU�FLYLO�VHUYDQWV���OLIH�FRXUVH�
DQG�RU�SHQVLRQ�FRPSHQVDWLRQ�GR�QRW�IRUP�SDUW�RI�WKH�TXDOLI\LQJ�LQFRPH�
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� 7(67,1*

���� )LQDQFLQJ� FRVW
������ 7KH�ILQDQFLQJ�FRVW�RI�WKH�ORDQ�PXVW�EH�HVWDEOLVKHG�IRU�HDFK�ORDQ�SDUW�DQG�WDNLQJ�DFFRXQW�RI�1RUP������

LI�DSSOLFDEOH��

����� 7KH�ILQDQFLQJ�FRVW�IRU�HDFK�ORDQ�SDUW�LV�WKH�DPRXQW�RI�LQWHUHVW�DQG�UHSD\PHQW�FDOFXODWHG�RQ�WKH�EDVLV�
RI�DQQXLWLHV�ZLWK�PRQWKO\�SD\PHQW�LQ�DUUHDUV��
7KH�IROORZLQJ�DSSOLHV��WDNLQJ�DFFRXQW�RI�1RUP�����
D� WKH�ILQDQFLQJ�FRVW�RI�DQ�DQQXLW\�RU�OLQHDU�ORDQ�SDUW�LV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�UHPDLQLQJ�GHEW�

RI�WKH�ORDQ�SDUW�DQG�WKH�UHPDLQLQJ�WHUP�RI�WKDW�ORDQ�SDUW��,I�WKH�OHQGHU�FRQVLGHUV�L W�WR�EH�DSSURSULDWH��
WKH�WHVW�PD\�DOVR�EH�PDGH�IRU����\HDUV��

E� WKH� ILQDQFLQJ�FRVW�RI� DQ� LQWHUHVW�RQO\�ORDQ�SDUW� LV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�QRW�\HW� UHSDLG�
SULQFLSDO�RI�WKH�ORDQ�SDUW�DQG�WKH�UHPDLQLQJ�WHUP�RI�WKDW�ORDQ�SDUW�ZLWK�D�WHUP�RI�XS�WR����\HD UV��

F� WKH�ILQDQFLQJ�FRVW�RI�D�ORDQ�SDUW�ZLWK�DQ�DFFUXDO�FRPSRQHQW��D�VDYLQJV��OLIH�RU�LQYHVWPHQW�SROLF\��LV�
HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�QRW�\HW�UHSDLG�SULQFLSDO�RI�WKH�ORDQ�SDUW�OHVV�WKH�DFFUXHG�YDOXH�RI�WKH�
DFFUXDO�SURGXFW�DQG�WKH�UHPDLQLQJ�WHUP�RI�WKDW�ORDQ�SDUW��,I�WKH�OHQGHU�FRQVLGHUV�LW�WR�EH�DSSURSULDWH��
WKH�ILQDQFLQJ�FRVW�PD\�DOVR�EH�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�SULQFLSDO�RI�WKH�ORDQ�SDUW�QRW�\HW�UHSDLG�
DQG�D�PD[LPXP�WHUP�RI����\HDUV��

����� 7KH�VXP�RI�WKH�ILQDQFLQJ�FRVW�SHU�ORDQ�SDUW�SOXV�WKH�DPRXQW�RI�WKH�JURXQG�UHQW�DQG�WKH�ILQDQFLQJ�FRVW�
RI�WKH�UHVLGXDO�GHEW�ILQDQFH�PD\�QRW�H[FHHG�WKH�PD[LPXP�SHUPLWWHG�ILQDQFLQJ�FRVW�

������ 7KH�PD[LPXP�SHUPLWWHG�ILQDQFLQJ�FRVW�LV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�TXDOLI\LQJ�LQFRPH�DV�UHIHUUHG�
WR�LQ�1RUP������WDNLQJ�DFFRXQW�RI�1RUP��������DQG�WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�DVVRFLDWHG�ZLWK�WKH�
TXDOLI\LQJ�LQFRPH��VHH�WKH�$FFHSWDQFH�FULWHULD�ILQDQFLQJ�FRVW�WDEOHV��DIWHU�GHGXFWLRQ�RI�DQ\�
PDLQWHQDQFH��7KH�LQWHUHVW�UDWH�DVVRFLDWHG�ZLWK�WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�LV�GHWHUPLQHG�RQ�WKH�
EDVLV�RI�1RUP�������

������ ,Q�FDVH�RI�PXOWLSOH�DSSOLFDQWV�ZLWK�LQFRPHV��DFFRXQW�LV�WDNHQ�RI�WKH�FROOHFWLYH�TXDOLI\LQJ�LQFRPH�DQG�
WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�UHODWLQJ�WR�WKH�KLJKHVW�TXDOLI\LQJ�LQFRPH�SOXV�����RI�WKH�ORZHU�TXDOLI\LQJ�
LQFRPH�LV�XVHG��DIWHU�GHGXFWLRQ�RI�DQ\�PDLQWHQDQFH�GXH�WR�WKH�IRUPHU�SDUWQHU��

����� 7KH�ILQDQFLQJ�FRVW�SHUFHQWDJH�PD\�EH�LQFUHDVHG�E\�XS�WR���SHUFHQWDJH�SRLQWV�LQ�VLWXDWLRQV�LQYROYLQJ�D�
VLQJOH�DSSOLFDQW�ZLWK�TXDOLI\LQJ�LQFRPH�RI�PRUH�WKDQ�¼��������DQG�OHVV WKDQ�¼ ��������7KH�LQFUHDVHG�
ILQDQFLQJ�FRVW�SHUFHQWDJH�PD\�LQ�VXFK�FDVHV�QRW�H[FHHG�WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�UHODWLQJ�WR�
TXDOLI\LQJ�LQFRPH�RI�¼��������

������ ,Q�VLWXDWLRQV�LQYROYLQJ�DQ�LQFUHDVLQJ�JURXQG�UHQW�RWKHU�WKDQ�GXH�WR�LQGH[DWLRQ��WKH�WHVW�PXVW�WDNH�
DFFRXQW�RI�WKH�DYHUDJH�DPRXQW�GXH�LQ�WKH�SHULRG�RI�LQFUHDVLQJ�JURXQG�UHQW��

������ ,I�WKH�JURXQG�UHQW�LV�WR�EH�LQGH[HG�ZLWKLQ����PRQWKV�RI�H[HFXWLRQ��WKH�WHVW�PXVW�DOVR�WDNH�DFFRXQW�RI�
WKH�LQGH[HG�JURXQG�UHQW�DV�ZHOO�

����� ,Q�VLWXDWLRQV�LQYROYLQJ�D�ILVFDO�ORDQ�± WKDW�WKH�DSSOLFDQW�V��REWDLQ�IURP�WKLUG�SDUWLHV�±ZLWK�WKH�VSHFLILF�
SXUSRVH�RI�DFTXLVLWLRQ�RI�WLWOH�WR�WKH�GZHOOLQJ��IRU�WKH�SXUSRVH�RI�WKH�WHVW�DQG�WDNLQJ�DFFRXQW�RI�WKH�RWKHU�
1RUPV��WKH�SULQFLSDO�RI�WKH�ILVFDO�ORDQ�PD\�EH�LQFOXGHG�LQ�WKH�ORDQ�WR�EH�SURYLGHG�

��� )RUHLJQ� WD[SD\HUV
������ ,I�WKH�DSSOLFDQW�V��DUH�IRUHLJQ�WD[SD\HUV��WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�UHODWLQJ�WR�WKH�FROOHFWLYH�RU�

VLQJOH�LQFRPH�DIWHU�HVWDEOLVKPHQW�LQ�DFFRUGDQFH�ZLWK�1RUP�������VKDOO�DSSO\�WR�SDUWV�RI�WKH�PRUWJDJH�
ORDQ�IRU�ZKLFK�WKH�GHELW�LQWHUHVW�LV�QRW�WD[�GHGXFWLEOH��VHH�$SSHQGLFHV��F�DQG��G��

������ 7KLV�UHGXFWLRQ�VKDOO�QRW�DSSO\��LI�
D� WKH�RZQ�GZHOOLQJ�LV�WD[HG�LQ�WKH�1HWKHUODQGV�XQGHU�D�WD[�WUHDW\�� RU
E� RQH�RI�WKH�WZR�DSSOLFDQWV�SD\V�WD[�LQ�WKH�1HWKHUODQGV��RQ�FRQGLWLRQ�WKDW�WKH�LQFRPH�RI�WKH�'XWFK�

WD[SD\HU�LV�WKH�KLJKHU�LQFRPH��

���� 'HGXFWLRQ�RI�RWKHU�ILQDQFLDO�REOLJDWLRQV
������ 2WKHU�SD\PHQW�REOLJDWLRQV�DULVLQJ�IURP�ORDQV�RU�RWKHU�IRUPV�RI�FUHGLW��RWKHU�WKDQ�ILVFDO�ORDQ�V��LQ�

DFFRUGDQFH�ZLWK�1RUP��������PXVW�EH�GHGXFWHG�IURP�WKH�SHUPLWWHG�ILQDQFLQJ�FRVW�LQ�WKH�DPRXQW�RI����
RQ�D�PRQWKO\�EDVLV�RI�WKH�ORDQ�SULQFLSDO�RU�FUHGLW�OLPLW�IRU�WKH�WHUP�RI�WKH�SD\PHQW�REOLJDWLRQV�LQ�
TXHVWLRQ��XQOHVV�
D� WKH�ILQDQFLDO�REOLJDWLRQ�V��DUH�UHSDLG�RXW�RI�WKH�DSSOLFDQW¶V�RZQ�IXQGV�QRW�ODWHU�WKDQ�WKH�GDWH�RI�

H[HFXWLRQ�RI�WKH�ORDQ�DQG�WKH�FRQWUDFW�LV�FDQFHOOHG�
E� WKH�REOLJDWLRQ�FRQFHUQV�WKH�ILQDQFLQJ�RI�HGXFDWLRQ��LQ�WKLV�FDVH�DFFRXQW�PD\�EH�WDNHQ�RI�������RQ�

D�PRQWKO\�EDVLV�RI�WKH�RULJLQDO�ORDQ�SULQFLSDO�RU�������RI�WKH�RULJLQDO�ORDQ�SULQFLSDO�LI�WKH�ORDQ�LV�
SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�6WXGHQW�/RDQV�$FW��:HW�V WXGLHYRRUVFKRW���,I�FRUUHVSRQGHQFH�
IURP�'82�VKRZV�WKDW�WKHUH�KDV�EHHQ�DQ�DGGLWLRQDO�UHSD\PHQW�RQ�WKH�ORDQ�SULQFLSDO�DQG�WKDW�D�
QHZ�PRQWKO\�DQQXLW\�KDV�EHHQ�DJUHHG�RQ�WKDW�EDVLV��������RU�������UHVSHFWLYHO\�RI�WKH�RULJLQDO�
SULQFLSDO�OHVV�WKH�DGGLWLRQDO�UHSD\PHQW�PD\�EH�XVHG��

F� WKH�FRQWUDFW�LQ�TXHVWLRQ�VKRZV�WKDW�WKH�DFWXDO�SD\PHQW�REOLJDWLRQ�LV�OHVV�WKDQ����RQ�D�PRQWKO\�
EDVLV��LQ�WKLV�FDVH�DFFRXQW�LV�WDNHQ�RI�WKH�DFWXDO�SD\PHQW�REOLJDWLRQ�
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G� WKH�VLWXDWLRQ�FRQFHUQV�D�ORDQ�IRU�WKH�UHVLGXDO�GHEW�RI�WKH�VDOH�RI�WKH�GZHOOLQJ��LQ�WKLV�FDVH�DFFRXQW�
PD\�EH�WDNHQ�RI�WKH�QHW�PRQWKO\�FRVW�

H� WKH�VLWXDWLRQ�FRQFHUQV�DQ�DGGLWLRQDO�ORDQ�ZLWK�WKH�VSHFLILF�SXUSRVH�RI�UHGXFLQJ�WKH�1+*�ORDQ��LQ�
WKLV�FDVH�WKH�FRVWV�RI�WKLV�ORDQ�PD\�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�
R WKHUH�LV�QR�H[LVWLQJ�KRPH�RZQHUVKLS�GHEW�UHJDUGLQJ�WKH�1+*�ORDQ�
R WKH�LQWHUHVW�RQ�WKH�DGGLWLRQDO�ORDQ�LV�QRW�PRUH�WKDQ����KLJKHU�WKDQ�WKDW�RI�WKH�1+*�ORDQ�
R WKH�PRQWKO\�DPRXQWV�WR�EH�ZLWKGUDZQ�IURP�WKLV�ORDQ�GR�QRW�H[FHHG�����RI�WKH�DPRXQW�RI�WKH�

PRQWKO\�UHSD\PHQW�RI�WKH�1+*�ORDQ�
R LI�WKH�DGGLWLRQDO�ORDQ�LV�DUUDQJHG�DW�D�ODWHU�GDWH�WKDQ�WKH�1+*�ORDQ��LW�LV�QRW�SHUPLWWHG�WR�

LQFOXGH�WKH�DPRXQW�RI�WKH�1+*�ORDQ�WKDW�KDV�DOUHDG\�EHHQ�UHSDLG�

������ 7KH�OHQGHU�PXVW�HQVXUH��IRU�LQVWDQFH�E\�PHDQV�RI�D�VWDWHPHQW�RI�D�VDYLQJV�RU�LQYHVWP HQW�DFFRXQW��
WKDW�WKH�UHSD\PHQW�LV�PDGH�RXW�RI�WKH�DSSOLFDQW¶V�RZQ�IXQGV�

����� ,I�ZLWK�DSSOLFDWLRQ�RI�1RUP�����WKH�VLWXDWLRQ�LQYROYHV�EXVLQHVV�ILQDQFLDO�REOLJDWLRQV�WKHVH�PD\�EH�OHIW�
RXW�RI�FRQVLGHUDWLRQ�RQ�FRQGLWLRQ�WKDW�WKH�EXVLQHVV�QDWXUH�RI�WKH�REOLJDWLRQ�LV�GHPRQVWUDWHG�RQ�WKH�
EDVLV�RI�WKH�DQQXDO�UHSRUWV�RU�WKH�QDPLQJ�RI�WKH�REOLJDWLRQ�V��LQ�TXHVWLRQ�

���� $FFUXHG�YDOXH
7KH�DFFUXHG�YDOXH�RI�DQ�DFFUXDO�SURGXFW�WKDW�WDNHV�SODFH�DW�WKH�VDPH�WLPH�DV�WKH�DUUDQJHPHQW�RI�WKH�
ORDQ�PD\�EH�GHGXFWHG�IURP�WKH�ORDQ�SDUW�LQ�TXHVWLRQ�IRU�WKH�FDOFXODWLRQ�RI�WKH�ILQDQFLQJ�FRVW��VHH�1RUP�
�������XQGHU�F����

���� 6XEVLG\�FRQWULEXWLRQ�V�
,Q�D�VLWXDWLRQ�LQYROYLQJ�VLQJOH�RU�UHJXODU�FRQWULEXWLRQV�IURP�D�VXEVLG\��WKH�FDOFXODWLRQ�RI�WKH�ILQDQFLQJ�
FRVW�PD\�WDNH�DFFRXQW�RI�WKH�ORDQ�OHVV�WKH�VLQJOH�FRQWULEXWLRQ�RU�WKH�SUHVHQW�YDOXH�RI�WKH�UHJXODU�
FRQWULEXWLRQV��DV�ORQJ�DV�WKH�HQWLWOHPHQW�WR�WKH�FRQWULEXWLRQV�LV�SOHGJHG�WR�WKH�OHQGHU��:LWK�UHVSHFW�WR�
UHJXODU�FRQWULEXWLRQV�EDVHG�RQ�WKH�3URPRWLRQ�RI�+RPHRZQHUVKLS�$FW��:HW�EHYRUGHULQJ�
HLJHQZRQLQJEH]LW���DQ�XQGLVFORVHG�SOHGJH�LV�VXIILFLHQW�

���� )LQDQFLQJ� FRVW�IRU�LQVWDOODWLRQ�RI�HQHUJ\�VDYLQJ� IDFLOLWLHV
����� 7KH�FRVWV�RI�LQVWDOODWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV�LQFOXGHG�LQ�WKH�ORDQ�DV�TXDOLW\�LPSURYHPHQW�RU�H[WUD�

DGGLWLRQDO�ZRUN��VHH�1RUP�������XS�WR�¼�������PD\�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�IRU�WKH�FDOFXODWLRQ�RI�
WKH�ILQDQFLQJ�FRVW��7KH�DPRXQW�RI�¼�������PD\�D OVR�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�LI�WKH�VLWXDWLRQ�
FRQFHUQV�WKH�SXUFKDVH�RI�D�GZHOOLQJ�WKDW�KDV�EHHQ�JLYHQ�DQ�HQHUJ\�ODEHO�RI�$���RU�KLJKHU�E\�D�
FHUWLILHG�HQHUJ\�ODEHO�DGYLVHU�EHIRUH���-DQXDU\�������RU�DQ�HQHUJ\�LQGH[�RU�HQHUJ\�SHUIRUPDQFH�
FRHIILFLHQW�RI�XS WR�����KDV�EHHQ�LVVXHG��

����� ,I�WKH�SXUFKDVH�FRQFHUQV�DQ�HQHUJ\�QHXWUDO�GZHOOLQJ��VHH�WKH�GHILQLWLRQV�RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�IRU�6XUHW\VKLS���������DQG�WKH�ERUURZHU�FDQ�SURYLGH�D�JXDUDQWHH�RI�WKH�HQHUJ\�
SHUIRUPDQFH�IRU�DW�OHDVW����\HDUV��DQ�DPRXQW�RI�¼��������PD\�EH�OHIW�RXW�RI�FRQVLGHUDWLRQ�LQ�WKH�
FDOFXODWLRQ�RI�WKH�ILQDQFLQJ�FRVW�

����� 7KLV�1RUP�RQO\�DSSOLHV�LI�WKH�TXDOLI\LQJ�LQFRPH�LV�DW�OHDVW�¼��������

���� ,QWHUHVW�QRW�WD[�GHGXFWLEOH

7KH�ILQDQFLQJ�FRVW�RI�WKH�SDUWV�RI�WKH�ORDQ�IRU�ZKLFK�WKH�LQWHUHVW�LV�QRW�WD[�GHGXFWLEOH�LV�FDOFXODWHG�
EDVHG�RQ�WKH�IROORZLQJ�IRUPXOD�

�$QQ�[�.��[�)
BBBBBBBBBB

)1

ZKHUH
$QQ� � WKH�DQQXLW\�IDFWRU�� ����DQ¤S��ZLWK�PRQWKO\�SD\PHQW�LQ�DUUHDUV�
.� �WKH�SDUW�RI�WKH�ORDQ�SULQFLSDO�IRU�ZKLFK�LQWHUHVW�LV�QRW�WD[�GHGXFWLEOH
)� � WKH�ILQDQFLQJ�FRVW�SHUFHQWDJH�IRU�SDUWV�RI�WKH�PRUWJDJH�ORDQ�IRU�ZKLFK�WKH�GHELW�LQWHUHVW�LV�WD[�
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,Q�DFFRUGDQFH�ZLWK�$UWLFOH�$��SDUDJUDSK���VXE�D�RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV� IRU�6XUHW\VKLS�
��������WKH�OHQGHU�PXVW�NHHS�D�ILOH�WKDW�PXVW�LQFOXGH�WKH�IROORZLQJ�GRFXPHQWV�DV�DSSURSULDWH�

,�� 12506������� �1+*�WHVW�

D� LQ�FRQQHFWLRQ�ZLWK�RZQHUVKLS�
� WKH�SXUFKDVH�DJUHHPHQW��WKH�

SXUFKDVH�FRQWUDFW�DJUHHPHQW��WKH�GHHG�RI�
VDOH��GHHG�RI�DVVLJQPHQW��RU�WKH�GUDIW�
QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�WKH�
GLYLVLRQ�

� YDOXDWLRQ�UHSRUW�RU�XQLTXH�FRGH
� DJUHHPHQW�IRU�GHSRVLW�LQ�PDLQWHQDQFH�IXQG
� VSHFLILFDWLRQV�RI�DGGLWLRQDO�ZRUN�RU�TXDOLW\�

LPSURYHPHQW
� VSHFLILFDWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV�E\�

WKH�LQVWDOODWLRQ�FRPSDQ\�RU�HQHUJ\�ODEHO�
$���RU�(3&�UHSRUW�RU�HQHUJ\�QHXWUDO�
GZHOOLQJ

� VSHFLILHG�EXGJHW�IRU�FRQVWUXFWLRQ�XQGHU�RZQ�
PDQDJHPHQW

� VWUXFWXUDO�UHSRUW
� GHHG�RI�EX\�RII RI�JURXQG�UHQW�REOLJDWLRQV�RU�

FRQWUDFW�RI�DFTXLVLWLRQ�RI�IXOO�WLWOH
� GHHG�RI�WUDQVIHU�IRU�SXUFKDVH�RI�ODQG
� JURXQG�UHQW�DJUHHPHQW�RU�RWKHU�QRWDULDO�

GRFXPHQW�VKRZLQJ�WKH��UHPDLQLQJ��WHUP�RI�
WKH�OHDVHKROG

� VWDWHPHQW�RI�DFFRXQW�IRU�WKH�PRUWJDJH�
DQG�RU�ILVFDO�ORDQ

� VSHFLILFDWLRQV�DQG�LQYRLFHV��FDUDYDQ�DQG�RU�
FDUDYDQ�SLWFK�

E� LQ�FRQQHFWLRQ�ZLWK�LQFRPH�
� HPSOR\HU¶V�VWDWHPHQW
� VWDWHPHQW�RI�HPSOR\PHQW�SURVSHFWV�ZLWK�

DFFRPSDQ\LQJ�HPSOR\HU¶V�VWDWHPHQW
� VDODU\�VWDWHPHQW
� GHFODUDWLRQ�RI�FRQWLQXDWLRQ�RI�HPSOR\PHQW
� GHFODUDWLRQ�RI�XQFRQGLWLRQDO�LQFUHDVH�LQ�

LQFRPH
� DQQXDO�VWDWHPHQW�IRU�WKH�SDVW�WKUHH�

FDOHQGDU�\HDUV
� HPSOR\PHQW�FRQWUDFW�IRU�IXWXUH�HPSOR\PHQW�

IRU�LQGHILQLWH�WLPH�SHULRG
� DOORFDWLRQ�GHFLVLRQ�IRU�SHQVLRQ��$2:�DQG�RU�

987�EHQHILW
� PRVW�UHFHQW�VWDWHPHQW�RI�DWWDLQDEOH�SHQVLRQ
� DOORFDWLRQ�GHFLVLRQ�IRU�VRFLDO�EHQHILW
� VWDWHPHQW�E\�SD\LQJ�LQVWLWXWLRQ��VRFLDO�

EHQHILW�
� DQQXDO�UHSRUWV�RI�VHOI�HPSOR\HG�SHUVRQV�IRU�

ODVW�WKUHH�FDOHQGDU�\HDUV�ZLWK�LQFRPH�WD[�
UHWXUQV

� GLYRUFH�GHFUHH�RU�UXOLQJ�RU�DJUHHPHQW�IRU�
WHUPLQDWLRQ�RI�UHJLVWHUHG�SDUWQHUVKLS

� GLYRUFH�RU�VHSDUDWLRQ�FRYHQDQW��LI�SUHSDUHG�

F� LQ�FRQQHFWLRQ�ZLWK�SD\PHQW�REOLJDWLRQV� DQG�
FUHGLWZRUWKLQHVV�
� H[FHUSW�IURP�%.5
� H[FHUSW�IURP�6)+
� GHFODUDWLRQ�E\�WKH�OHQGHU
� DJUHHPHQW�IRU�RWKHU�ILQDQFLDO�REOLJDWLRQV�LQ�

WHVW�RI�OHVV�WKDQ�����PRQWKO\��DQG�RU�
FRUUHVSRQGHQFH�IURP�'82�LQ�UHODWLRQ�WR�
VWXGHQW�ILQDQFH�

� GLYRUFH�GHFUHH�RU�UXOLQJ�RU�DJUHHPHQW�IRU�
WHUPLQDWLRQ�RI�UHJLVWHUHG�SDUWQHUVKLS

� GLYRUFH�RU�VHSDUDWLRQ�FRYHQDQW��LI�SUHSDUHG�
� SURRI�RI�UHSD\PHQWV�DFFRUGLQJ�WR�1RUP�

�����
� SURRI�RI�RZQ�IXQGV

G�� LQ�FRQQHFWLRQ�ZLWK�WKH�PRUWJDJH�ORDQ�
� ELQGLQJ�RIIHU�DFFHSWHG�E\�WKH�ERUURZHU
� ORDQ�DJUHHPHQW
� VXUUHQGHU�YDOXH�WDEOH�DQG�RU�VWDWHPHQW�RI�

WKH�SURMHFWHG�ILQDO�FDSLWDO
� PRUWJDJH�GHHG
� GHHG�RI�SOHGJH�RI�OLIH�LQVXUDQFH�V��DQG�RU
� LQYHVWPHQW�FRQWUDFW�V�
� H[SODLQ�RQ�WKH�EDVLV�RI�1RUP������

H� IRU�ORDQV�LQ�FRQQHFWLRQ�ZLWK�LQFUHDVHG�
RZQHUVKLS�DQG�RU�TXDOLW\� LPSURYHPHQW��DOVR�
� VSHFLILFDWLRQ�RI�FRVWV�IRU�UHSD\PHQW�RI�

H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V�
� VSHFLILFDWLRQ�FRVWV�RI�DUUDQJHPHQW�DQG�

ILQDQFLQJ
� YDOXDWLRQ�UHSRUW�RU�XQLTXH�FRGH�DQG�RU�

VWUXFWXUDO�UHSRUW�DQG�RU�VSHFLILFDWLRQV
� LQYRLFHV�IRU�TXDOLW\�LPSURYHPHQW
� VWDWHPHQW�RI�DFFRXQW�RI�UHVLGXDO�GHEW�IRU�

H[LVWLQJ�PRUWJDJH�DQG�RU�ILVFDO�ORDQ�V�

I� RWKHU�
� WKH�DSSOLFDWLRQ
� SDVVSRUW��(XURSHDQ�LGHQWLW\�FDUG�RU�DOLHQ¶V�

GRFXPHQW�ZLWK�UHVLGHQFH�SHUPLW�LQ�WKH�
1HWKHUODQGV

� SURRI�RI�FRPSOLDQFH�ZLWK�VXVSHQVRU\�
FRQGLWLRQV

J� LQ�FRQQHFWLRQ�ZLWK�WKH�H[LVWLQJ�KRPH�
RZQHUVKLS�GHEW
� ,QFRPH�WD[�UHWXUQ�RU�DQQXDO�VWDWHPHQW�RI�

OHQGHU�VKRZLQJ�WKH�DPRXQW�RI�WKH�KRPH�
RZQHUVKLS�GHEW�DV�DW����'HFHPEHU�����

K� LQ�UHODWLRQ�WR�UHVLGXDO�GHEW�ILQDQFH
� PRUWJDJH�GHHG�IRU�WKH�PRUWJDJH�DOVR�

ILQDQFLQJ�WKH�UHVLGXDO�GHEW
� ORDQ�DJUHHPHQW
� D�UHODWHG�GHHG�RI�ORDQ�RIIHU��LI�WKH�PRUWJDJH�

GHHG�UHIHUV�WR�WKLV�
� VDOH�DJUHHPHQW
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,,� 7(506�$1'�&21',7,216���������PDQDJHPHQW�DVSHFWV�

L� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� GUDIW�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�

GLYLVLRQ�
� GLYRUFH�GHFUHH�RU�UXOLQJ�RU�DJUHHPHQW�IRU�

WHUPLQDWLRQ�RI�UHJLVWHUHG�SDUWQHUVKLS
� GLYRUFH�RU�VHSDUDWLRQ�FRYHQDQW��LI�SUHSDUHG�
� VWDWHPHQW�RI�DFFRXQW�IRU�UHVLGXDO�GHEW�PRUWJDJH�

ORDQ
� LQFRPH�LQIRUPDWLRQ��VHH�LWHP�E��
� UHVXOW�RI�1+*�UH�WHVW
� H[FHUSW�IURP�%.5
� DJUHHPHQW�IRU�RWKHU�ILQDQFLDO�REOLJDWLRQV�LQ�WHVW�

RI�OHVV�WKDQ�����PRQWKO\�

M� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� FKDQJH�DJUHHPHQW�RU�ORDQ�DJUHHPHQW

N� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� GHWHUPLQDWLRQ�RI YDOXH
� GHHG�RI�SDUWLDO�FDQFHOODWLRQ

O��LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� LQYRLFHV�IRU�TXDOLW\�LPSURYHPHQW��QHZ�EXLOG�

DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV

P� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� HPSOR\PHQW�FRQWUDFW�IRU�VHFRQGPHQW�HOVHZKHUH
� SURRI�WKDW�WKH�GZHOOLQJ�LV�IRU�VDOH
� PXQLFLSDO�SHUPLW�LQ�DFFRUGDQFH�ZLWK�WKH�9DFDQW�

3URSHUW\�$FW��/HHJVWDQGVZHW�
� GHHG�RI�SOHGJH�RI�UHQW�
� UHQWDO�DJUHHPHQW

Q� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� D�GRFXPHQW�VKRZLQJ�WKH�RXWFRPH�RI�WKH�WHVW
� UHVXOWV�RI�FRQVXOWDWLRQ�EHWZHHQ�OHQGHU�DQG�

ERUURZHU

R�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� DOORFDWLRQ�GHFLVLRQ�RU�SURRI�RI�DSSOLFDWLRQ�IRU�

XQHPSOR\PHQW�RU�GLVDELOLW\�EHQHILW
� SURRI�RI�VHSDUDWLRQ�RU�SURRI�RI�GHUHJLVWUDWLRQ�LQ�

PXQLFLSDO�UHFRUGV�GDWDEDVH
� GHDWK�FHUWLILFDWH
� H[FHUSW�IURP�%.5
� SURRI�RI�LQFRPH��VHH�LWHP�E��
� UHVXOW�RI�+RXVLQJ�FRVWV�IDFLOLW\�

�:RRQODVWHQIDFLOLWHLW��RU�µ:/)¶��WHVW

S� LQ�FRQQHFWLRQ�ZLWK�$UWLFOHV�%���%���DQG�
%��$�
� FRUUHVSRQGHQFH�EHWZHHQ�OHQGHU�DQG�ERUURZHU
� YDOXDWLRQ�UHSRUW�SUHSDUHG�QRW�PRUH�WKDQ�VL[�

PRQWKV�SULRU�WR�WKH�GDWH�RI�VDOH

T� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� FRUUHVSRQGHQFH�EHWZHHQ�OHQGHU��ERUURZHU�DQG�

WKH�)XQG
� YDOXDWLRQ�UHSRUW�SUHSDUHG�QRW�PRUH�WKDQ�VL[�

PRQWKV�SULRU�WR�WKH�GDWH�RI�VDOH

U� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� FRYHULQJ�OHWWHU
� RYHUYLHZ�RI�SD\PHQWV�DFWXDOO\�PDGH
� VWDWHPHQW�UHJDUGLQJ�DFWXDO��VXUUHQGHU��YDOXH�RI�

WKH�DVVRFLDWHG�DFFUXDO�SURGXFW
� GHHG�RI�WUDQVIHU��SULYDWH�VDOH��RU�FHUWLILHG�GHHG�

RI�DVFHQGLQJ�ELG�VHVVLRQ�DQG�GHVFHQGLQJ�SULFH�
VHVVLRQ��DXFWLRQ�

� ORVV�GHFODUDWLRQ�IRUP
� ILOH
� FRPSOHWLRQ�VWDWHPHQW�DW�WLPH�RI�VDOH
� LQYRLFHV�IRU�GHFODUHG�DVVRFLDWHG�FRVWV

V�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� LQYRLFHV�RI�WKH�FRVWV
� DSSURYDO�IURP�WKH�)XQG�IRU�RWKHU�ORVV �OLPLWLQJ�

FRVWV
� GRFXPHQWDWLRQ�HYLGHQFLQJ�UHPLVVLRQ�VFKHPH

W������LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� QRWLILFDWLRQ�RI�IXOO�UHSD\PHQW�RI�ORDQ

X�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� VDOH�DJUHHPHQW
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,Q�DFFRUGDQFH�ZLWK�$UWLFOH�$��SDUDJUDSK���RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV� IRU�6XUHW\VKLS���������
WKH�OHQGHU�PXVW�NHHS�D�ILOH�WKDW�PXVW�LQFOXGH� WKH�IROORZLQJ�GRFXPHQWV�DV�DSSURSULDWH�

,�� 'RFXPHQWV�IRU�DFTXLVLWLRQ�RI�VXUHW\VKLS

D� LQ�FRQQHFWLRQ�ZLWK�HVWDEOLVKLQJ�WKH�RULJLQDO�
YDOXH�RI�WKH�GZHOOLQJ�

� WKH�SXUFKDVH�DJUHHPHQW��WKH�SXUFKDVH�FRQWUDFW�
DJUHHPHQW��WKH�GHHG�RI�VDOH��GHHG�RI�
DVVLJQPHQW��RU�WKH�GUDIW�QRWDULDO�GHHG�RI�WUDQVIHU�
IRU�HIIHFWLQJ�WKH�GLYLVLRQ�

� YDOXDWLRQ�UHSRUW�RU�XQLTXH�FRGH
� VSHFLILFDWLRQV�RI�DGGLWLRQDO�ZRUN�RU�TXDOLW\�

LPSURYHPHQW
� VSHFLILFDWLRQ�RI�HQHUJ\�VDYLQJ�IDFLOLWLHV�E\�WKH�

LQVWDOODWLRQ�FRPSDQ\�RU�HQHUJ\�ODEHO�$���RU�
(3&�UHSRUW�RU�HQHUJ\�QHXWUDO�GZHOOLQJ

� VSHFLILHG�EXGJHW�IRU�FRQVWUXFWLRQ�XQGHU�RZQ�
PDQDJHPHQW

� GHHG�RI�WUDQVIHU�IRU�SXUFKDVH�RI�ODQG
� VSHFLILFDWLRQV�DQG�LQYRLFHV��FDUDYDQ�DQG�RU�

FDUDYDQ�SLWFK�

E�� LQ�FRQQHFWLRQ�ZLWK�HVWDEOLVKLQJ�WKH�RULJLQDO�
VXUHW\VKLS

� WKH�RIIHU�RULJLQDOO\�DFFHSWHG�E\�WKH�ERUURZHU�RU�
WKH�ELQGLQJ�RIIHU�

� WKH�RULJLQDO�ORDQ�DJUHHPHQW
� VXUUHQGHU�YDOXH�WDEOH�DQG�RU�VWDWHPHQW�RI�WKH�

SURMHFWHG�ILQDO�FDSLWDO
� GHHG�RI SOHGJH�RI�OLIH�LQVXUDQFH�V��DQG�RU
� LQYHVWPHQW�FRQWUDFW�V�
� VWDWHPHQW�RI�DFFRXQW�IRU�WKH�PRUWJDJH�DQG�RU�

ILVFDO�ORDQ
� SURRI�RI�FRPSOLDQFH�ZLWK�VXVSHQVRU\�FRQGLWLRQV

F����SD\PHQW�REOLJDWLRQV�DQG�FUHGLWZRUWKLQHVV�
� H[FHUSW�IURP�%.5
� H[FHUSW�IURP�6)+

G�� RWKHU
� WKH�DSSOLFDWLRQ
� ELQGLQJ�RIIHU�DFFHSWHG�E\�WKH�ERUURZHU�
� WKH�ORDQ�DJUHHPHQW
�
� VXUUHQGHU�YDOXH�WDEOH�DQG�RU�VWDWHPHQW�RI�WKH�

SURMHFWHG�ILQDO�FDSLWDO
� GHHG�RI�SOHGJH�RI�OLIH�LQVXUDQFH�V��DQG�RU
� LQYHVWPHQW�FRQWUDFW�V�
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$33(1',;��$� � &+(&./,67�),/(�$)7(5�$&48,6,7,21�2)�685(7<6+,3��%�� �SDJH�
��

,,� 7(506�$1'�&21',7,216���������PDQDJHPHQW�DVSHFWV�

H� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� GUDIW�QRWDULDO�GHHG�RI�WUDQVIHU�IRU�HIIHFWLQJ�

GLYLVLRQ�
� GLYRUFH�GHFUHH�RU�UXOLQJ�RU�DJUHHPHQW�IRU�

WHUPLQDWLRQ�RI�UHJLVWHUHG�SDUWQHUVKLS
� GLYRUFH�RU�VHSDUDWLRQ�FRYHQDQW��LI�SUHSDUHG�
� VWDWHPHQW�RI�DFFRXQW�IRU�UHVLGXDO�GHEW�PRUWJDJH�

ORDQ
� LQFRPH�LQIRUPDWLRQ��VHH�LWHP�E��
� UHVXOW�RI�1+*�UH�WHVW
� H[FHUSW�IURP�%.5
� DJUHHPHQW�IRU�RWKHU�ILQDQFLDO�REOLJDWLRQV�LQ�WHVW�

RI�OHVV�WKDQ�����PRQWKO\�

I� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� FKDQJH�DJUHHPHQW�RU�ORDQ�DJUHHPHQW

J� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� GHWHUPLQDWLRQ�RI YDOXH
� GHHG�RI�SDUWLDO�FDQFHOODWLRQ

K��LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� LQYRLFHV�IRU�TXDOLW\�LPSURYHPHQW��QHZ�EXLOG�

DQG�RU�HQHUJ\�VDYLQJ�IDFLOLWLHV

L� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� HPSOR\PHQW�FRQWUDFW�IRU�VHFRQGPHQW�HOVHZKHUH
� SURRI�WKDW�WKH�GZHOOLQJ�LV�IRU�VDOH
� PXQLFLSDO�SHUPLW�LQ�DFFRUGDQFH�ZLWK�WKH�9DFDQW�

3URSHUW\�$FW��/HHJVWDQGVZHW�
� GHHG�RI�SOHGJH�RI�UHQW�
� UHQWDO�DJUHHPHQW

M� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� D�GRFXPHQW�VKRZLQJ�WKH�RXWFRPH�RI�WKH�WHVW
� UHVXOWV�RI�FRQVXOWDWLRQ�EHWZHHQ�OHQGHU�DQG�

ERUURZHU

N�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%��
� DOORFDWLRQ�GHFLVLRQ�RU�SURRI�RI�DSSOLFDWLRQ�IRU�

XQHPSOR\PHQW�RU�GLVDELOLW\�EHQHILW
� SURRI�RI�VHSDUDWLRQ�RU�SURRI�RI�GHUHJLVWUDWLRQ�LQ�

PXQLFLSDO�UHFRUGV�GDWDEDVH
� GHDWK�FHUWLILFDWH
� H[FHUSW�IURP�%.5
� SURRI�RI�LQFRPH��VHH�LWHP�E��
� UHVXOW�RI�+RXVLQJ�FRVWV�IDFLOLW\�

�:RRQODVWHQIDFLOLWHLW��RU�µ:/)¶��WHVW

O� LQ�FRQQHFWLRQ�ZLWK�$UWLFOHV�%���%���DQG�
%��$�
� FRUUHVSRQGHQFH�EHWZHHQ�OHQGHU�DQG�ERUURZHU
� YDOXDWLRQ�UHSRUW�SUHSDUHG�QRW�PRUH�WKDQ�VL[�

PRQWKV�SULRU�WR�WKH�GDWH�RI�VDOH

P� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� FRUUHVSRQGHQFH�EHWZHHQ�OHQGHU��ERUURZHU�DQG�

WKH�)XQG
� YDOXDWLRQ�UHSRUW�SUHSDUHG�QRW�PRUH�WKDQ�VL[�

PRQWKV�SULRU�WR�WKH�GDWH�RI�VDOH

Q� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� FRYHULQJ�OHWWHU
� RYHUYLHZ�RI�SD\PHQWV�DFWXDOO\�PDGH
� VWDWHPHQW�UHJDUGLQJ�DFWXDO��VXUUHQGHU��YDOXH�RI�

WKH�DVVRFLDWHG�DFFUXDO�SURGXFW
� GHHG�RI�WUDQVIHU��SULYDWH�VDOH��RU�FHUWLILHG�GHHG�

RI�DVFHQGLQJ�ELG�VHVVLRQ�DQG�GHVFHQGLQJ�SULFH�
VHVVLRQ��DXFWLRQ�

� ORVV�GHFODUDWLRQ�IRUP
� ILOH
� FRPSOHWLRQ�VWDWHPHQW�DW�WLPH�RI�VDOH
� LQYRLFHV�IRU�GHFODUHG�DVVRFLDWHG�FRVWV

R���� LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� LQYRLFHV�RI�WKH�FRVWV
� DSSURYDO�IURP�WKH�)XQG�IRU�RWKHU�ORVV �OLPLWLQJ�

FRVWV
� GRFXPHQWDWLRQ�HYLGHQFLQJ�UHPLVVLRQ�VFKHPH

S�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� QRWLILFDWLRQ�RI�IXOO�UHSD\PHQW�RI�ORDQ

T�����LQ�FRQQHFWLRQ�ZLWK�$UWLFOH�%���
� VDOH�DJUHHPHQW
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,QWURGXFWLRQ
,Q� D� QXPEHU� RI� FDVHV�� DSSOLFDWLRQV� IRU� D� 1DWLRQDO�
0RUWJDJH� *XDUDQWHH� PXVW� EH� DFFRPSDQLHG� E\� D�
VWUXFWXUDO� UHSRUW�� ,I� WKH� UHSRUW� LV� SUHSDUHG� E\� WKH�
PXQLFLSDOLW\�RU� WKH� µYHUHQLJLQJ�HLJHQ�KXLV¶��QR� IRUPDO�
UHTXLUHPHQWV�DSSO\�ZLWK� UHVSHFW�WR� WKH� UHSRUW�� ,Q� DOO�
RWKHU�FDVHV��WKH�UHSRUW�PXVW�EH�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK� WKH� DWWDFKHG� 0RGHO� 6WUXFWXUDO� 5HSRUW� 1DWLRQDO�
0RUWJDJH�*XDUDQWHH�
&RQVWUXFWLRQ�FRPSDQLHV�DUH�RI�FRXUVH�IUHH WR�SURYLGH�
WKHLU�RZQ��SRVVLEO\�PRUH�H[WHQVLYH��VWUXFWXUDO�UHSRUW�WR�
WKHLU�FXVWRPHUV��,Q�WKLV�FDVH��WKH�GDWD�LPSRUWDQW�IRU�WKH�
DSSOLFDWLRQ�IRU�D�1DWLRQDO�0RUWJDJH�*XDUDQWHH�PXVW�EH�
VXPPDULVHG�LQ�WKH�0RGHO�6WUXFWXUDO�5HSRUW�

7HVW�IUDPHZRUN�IRU�LQVSHFWLRQ
7KH� LPSRUWDQW�FRQVWUXFWLRQ�HOHPHQWV�DUH�OLVWHG�LQ�WKH�
UHSRUW�LQ�D�FKHFNOLVW��7KHVH�HOHPHQWV�DUH�LQVSHFWHG�LQ�
DOO�FDVHV��VLQFH�GHIHFWV�FDQ�EH�FRVWO\��7KH�FKHFNOLVW�LV�
XVHG�WR�HVWDEOLVK�WKH�FRVWV�WKDW�KDYH� WR�EH�FDOFXODWHG�
IRU� HDFK� FRQVWUXFWLRQ�HOHPHQW�WR� UHSDLU� WKH� GHIHFWV��
/DUJH� FRVW� LWHPV� DSSHDULQJ� LQ� RWKHU� FRQVWUXFWLRQ�
HOHPHQWV�VKRXOG�EH�UHSRUWHG�XQGHU�µPLVFHOODQHRXV¶��DV�
ZHOO� DV� GHIHFWV� LQ� RWKHU� FRQVWUXFWLRQ�HOHPHQWV�QRW�
PHQWLRQHG�IXUWKHU�WKDW�DIIHFW�VDIHW\��KHDOWK�DQG�XVDJH�
7KH�WHVW�IUDPHZRUN�IRU�WKH�LQVSHFWLRQ�LV�HVWDEOLVKHG�LQ�
WKH�SURJUDPPH�RI�UHTXLUHPHQWV�DQG�UHFRPPHQGDWLRQV�
RQ�SDJHV���DQG���RI�WKH�0RGHO�6WUXFWXUDO�5HSRUW�
7KH� LQVSHFWLRQ� RQO\� FKHFNV� YLVLEOH� FRQVWUXFWLRQ�
HOHPHQWV��7KLV�PHDQV�LW� LV� QRW� SRVVLEOH�WR� JLYH� DQ�
RSLQLRQ�ZLWK� UHJDUG� WR� LVVXHV�VXFK� DV� IRXQGDWLRQV��
VHZDJH�� HWF�� ,I� WKH� LQVSHFWRU� FRQVLGHUV� DGGLWLRQDO�
VSHFLDOLVW�LQYHVWLJDWLRQ�WR� EH�QHFHVVDU\��WKLV�PXVW�EH�
VWDWHG�LQ�WKH�UHSRUW��XQGHU�µUHPDUNV¶��

&RVW�LQGLFDWLRQV
x &RVW�LQGLFDWLRQV�PD\�UHODWH�WR�

� FRVWV�WKDW� DUH�LPPHGLDWHO\�QHFHVVDU\��FRVWV�RI�
UHSDLUV� WR� GHIHFWV� WKDW� DUH� LPPHGLDWHO\�
QHFHVVDU\�

� FRVWV�RYHU�WLPH��FRVWV�LQ�IXWXUH�
� PDLQWHQDQFH��RSWLRQDO�ZLWKLQ�������RU����\HDUV��

RQ� WKH� EDVLV�RI� WKH� PDLQWHQDQFH�SODQ� WR� EH�
DWWDFKHG�WR�WKH�UHSRUW�

� FRVWV�RI�LPSURYHPHQW��FRVWV�RI�LPSURYHPHQW�RQ�
WKH�EDVLV�RI�DQ�LPSURYHPHQW�SODQ�WR�EH�DWWDFKHG�
WR�WKH�UHSRUW�RU�D�TXRWDWLRQ�LQ�WKLV�UHVSHFW�

x &RVW�LQGLFDWLRQV�DUH�
� VWDWHG� VHSDUDWHO\� �LPPHGLDWHO\� QHFHVVDU\��

QHFHVVDU\�RYHU�WLPH��LPSURYHPHQW��
� EDVHG�RQ� FRQWUDFWRU� SULFHV� �QR� GR�LW�\RXUVHOI�

ZRUNV��
� VWDWHG�LQFOXGLQJ�9$7�
� LI�SRVVLEOH�DQG�ILQDQFLDOO\�UHVSRQVLEOH��HVWLPDWHG�

RQ� WKH� EDVLV� RI� UHSDLU� DQG� QRW� RQ� IXOO�
UHSODFHPHQW�

� HVWDEOLVKHG� RQ� WKH� DVVXPSWLRQ� WKDW� WKH�
FRQWUDFWRU� FDQ� FRQWLQXH� WR� ZRUN� ZLWKRXW�
LQWHUUXSWLRQ�

x &RVWV�RI�VKRULQJ��GHPROLWLRQ�DQG�VFDIIROGLQJ�DQG�WKH�
FRVWV�RI�FRQVHTXHQWLDO�GDPDJH�DUH�QRW�LQFOXGHG�LQ�
WKH�FRVW�LQGLFDWLRQV�

7D[�LVVXHV
,I� WKH� LQVSHFWLRQ�LV�FDUULHG�RXW� LQ� RUGHU� WR� PHHW�WKH�
FRQGLWLRQV� DQG� QRUPV� RI� WKH� 1DWLRQDO� 0RUWJDJH�
*XDUDQWHH�DQG�WKH�PRUWJDJH�ORDQ�LV�SURYLGHG�ZLWK�D�
1DWLRQDO� 0RUWJDJH� *XDUDQWHH�� WKH� FRVWV� RI� WKLV�
LQVSHFWLRQ�DV�ZHOO�DV�WKH�FRVWV�RI�REWDLQLQJ�WKH�1DWLRQDO�
0RUWJDJH�*XDUDQWHH�DUH�GHGXFWLEOH�IURP�LQFRPH�WD[��

$33(1',;���± 02'(/�± 6758&785$/�5(3257�1$7,21$/�0257*$*(�*8$5$17((
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02'(/� 6758&785$/� 5(3257� 1DWLRQDO�0RUWJDJH�*XDUDQWHH��SDJH���

$'0,1,675$7,9(�'$7$

$33/,&$17 ,163(&7,21�%2'<

QDPH��
��������������������������������������������������������������������������������������������

DGGUHVV�
�������������������������������������������������������������������������������������������

SRVWDO�FRGH�FLW\�
�������������������������������������������������������������������������������������������

WHOHSKRQH��
�������������������������������������������������������������������������������������������

FRPSDQ\�
�����������������������������������������������������������������������������������������

DGGUHVV�
������������������������������������������������������������������������������������������

SRVWDO�FRGH�FLW\���������������������������������������������������������������������������

WHOHSKRQH���������������������������������������������������������������������������

QDPH�RI�
LQVSHFWRU��������������������������������������������������������������������������

&KDPEHU�RI�&RPPHUFH�QXPEHU�������������������������������������������������

UHJLVWHUHG�DV�

{ EXLOGLQJ�RU�RWKHU�ORVV�H[SHUWLVH�DJHQF\�{ DUFKLWHFWXUDO�
DJHQF\

{ EXLOGLQJ�DGYLFH�DJHQF\ { FRQWUDFWRU�

':(//,1* (;3/$1$7,21

DGGUHVV����������������������������������������������������������������������������������

SRVWDO�FRGH�FLW\������������������������������������������������������������������

GZ HOOLQJ�W\SH����������������{ DSDUWPHQW�{ RQH�IDPLO\�GZ HOOLQJ

RWKHU���������������������������������������������������������������������������������

\HDU�RI�FRQVWUXFWLRQ��LQGLFDWLRQ���
�����������������������������������������������������������

'DWH�RI�LQVSHFWLRQ�

&RPSOHWHG� WUXWKIXOO\�DQG�VLJQHG�

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

�VLJQDWXUH�RI�LQVSHFWRU�

&267�(67,0$7(�727$/�,163(&7,21
�VXPPDU\�

,PPHGLDWH�
QHFHVVDU\�FRVWV�

2YHU�WLPH�
QHFHVVDU\�FRVWV 7RWDO�FRVWV�

7RWDO�JHQHUDO ¼ ¼ ¼

7RWDO�EDVHPHQW� ¼ ¼ ¼

7RWDO�JURXQG�I ORRU ¼ ¼ ¼

7RWDO�XSSHU�I ORRUV ¼ ¼ ¼

7RWDO�DWWLF ¼ ¼ ¼

727$/�':(//,1*� ¼ ¼ ¼

,PSURYHPHQW ,PSURYHPHQW�FRVWV�EDVHG�RQ�DWWDFKHG�LPSURYHPHQW�SODQ�TXRWDWLRQ� ¼

5(0$5.6�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

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

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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02'(/� 6758&785$/� 5(3257� 1DWLRQDO�0RUWJDJH�*XDUDQWHH��SDJH���

,163(&7,21�5(68/76�*(1(5$/� &216758&7,21� (/(0(176

&2'( (/(0(17 /2&$7,21�$1'�'(6&5,37,21�
2)�'()(&7

$&7,
21

.�9��� ,00(',$7(/
<�
1(&(66$5<�
&2676

29(5�7,0(�
1(&(66$5<�
&2676

$�� )RXQGDWLRQV ¼ ¼

$��� &UDZ O�VSDFH ¼ ¼

$�� 3RUFK�JDOOHU\ ¼ ¼

$�� 5RRI ¼ ¼

$���� 5RRI�FRYHULQJ ¼ ¼

������� &KLPQH\V ¼ ¼

$�� )LUH�VDIHW\ ¼ ¼

$�� 9HUPLQ�PRXOG ¼ ¼
$�� 0LVFHOODQHRXV ¼ ¼

727$/�
*(1(5$/

¼ ¼

,163(&7,21�5(68/76� 3(5� )/225
)ORRU����� EDVHPHQW���� JURXQG�IORRU� IORRU�«««���� DWWLF��FRPSOHWH�IRU�HDFK�IORRU�

&2'( (/(0(17 /2&$7,21�$1'�'(6&5,37,21�
2)�'()(&7

$&7,
21

.�9��
�&267�
$//2&
$7,21�

,00(',$7(/
<�
1(&(66$5<�
&2676

29(5�7,0(�
1(&(66$5<�
&2676

%���� &RQFUHWH�H[WHUQDO�
Z DOOV

¼ ¼

%���� 0DVRQU\�
([WHUQDO�Z DOOV

¼ ¼

%���� 0HWDO�FRQVWUXFWLRQ�
HOHPHQWV

¼ ¼

%���� 'RRU�
IUDPHV�ZLQGRZ�
IUDPHV�H[WHUQDO�
GRRUV

¼ ¼

%���� ([WHUQDO�SDLQWZ RUN ¼ ¼

%�� )ORRULQJ��Z RRGHQ�
FRQVWUXFWLRQ�
HOHPHQWV

¼ ¼

%�� 6DQLWDU\�IDFLOLWLHV ¼ ¼

%�� 9HQWLODWLRQ�KXPLGLW
\

¼ ¼

%�� 0LVFHOODQHRXV ¼ ¼

727$/�)/225 ¼ ¼

127(
x &RGH 5HIHUV�WR�DWWDFKHG�SURJUDPPH�RI�UHTXLUHPHQWV�DQG�UHFRPPHQGDWLRQV��
x /RFDWLRQ�DQG�GHVFULSWLRQ�RI�GHIHFW��7KH�ORFDWLRQ�Z KHUH�WKH�ZRUN�QHHGV�WR�EH�FDUULHG�RXW�DQG�D�GHVFULSWLRQ�RI�WKH�GHIHFW�
x $FWLRQ�6 �GHPROLWLRQ� �VORSHQ���+ �UHSDLU��KHUVWHOOHQ���9 �UHSODFH��YHUYDQJHQ���1 �QHZ �LQVWDOODWLRQ��QLHXZ �DDQEUHQJHQ���2 �RWKHU�
�RYHULJ���JLYH�GHWDLOV�

x N�Y�������&RVW�DOORFDWLRQ�IRU�VWDFNHG�EXLOGLQJV��N�Y��VKRZ V�WKH�SHUFHQWDJH�RI�WKH�WRWDO�FRVWV�DOORFDWHG�WR�WKH�GZ HOOLQJ�RQ�WKH�EDVLV�RI
WKH�GHHG�RI�GLYLVLRQ�RI�WKH�SURSHUW\��RU�DQ�HVWLPDWH�E\�WKH�LQVSHFWRU��)RU�H[DPSOH��WRWDO�FRVWV�RI�¼��������IRU���DSDUWPHQWV� !�N�Y� �
�����QHFHVVDU\�FRVWV��¼�������

x ,PPHGLDWHO\�QHFHVVDU\�FRVWV��&RVWV�WKDW�QHHG�WR�EH�LQFXUUHG�LPPHGLDWHO\�WR�SUHYHQW�IXUWKHU�GDPDJH�RU�FRQVHTXHQWLDO�GDPDJH�
x &RVWV�QHFHVVDU\�RYHU�WLPH��&RVWV�RI�IXWXUH�PDLQWHQDQFH��RSWLRQDO�Z LWKLQ�������RU����\HDUV��RQ�WKH�EDVLV�RI�D�PDLQWHQDQFH�SODQ�WR�
EH�DWWDFKHG�WR�WKH�UHSRUW�
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02'(/� 6758&785$/� 5(3257� 1$7,21$/� 0257*$*(� *8$5$17((� �SDJH���

352*5$00(� 2)�5(48,5(0(176� $1'�5(&200(1'$7,216

&2'( 5(48,5(0(176�5(&200(1'$7,216 %8,/',1*6� '(&5((

$�� )281'$7,216
/HDQLQJ�RU�FUDFNHG�ZDOOV�PXVW�EH�LQYHVWLJDWHG�E\�DQ�H[SHUW�WR�HVWDEOLVK�WKH�
FDXVH��:RUNV�PXVW�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�H[SHUW¶V�UHSRUW�

�����������������

$��� &5$:/�63$&(
)RU�IURQWDJHV�RI�XS�WR���PHWUHV��DW�OHDVW�WZR�YHUPLQ�SURRI�YHQWLODWLRQ�RSHQLQJV�
PXVW�EH�DYDLODEOH�IRU�YHQWLODWLRQ�RI�WKH�FUDZO�VSDFH��)RU�ZLGHU�IURQWDJHV��DW�
OHDVW�WKUHH��7KH�FUDZO�VSDFH�PXVW�DOORZ�IRU�DGHTXDWH�DLU�FLUFXODWLRQ��FKHFN�IRU�
UXEEOH GHSRVLWV��

��������

$�� 325&+�*$//(5<
5HSDLU�RU�UHSODFH�GDPDJHG�FRQFUHWH�SDQHOV�DQG�OLQWHOV�
&UDFNV�LQ�PDVRQU\�RU�SODVWHUZRUN�PXVW�EH�KDFNHG�RXW�DQG�UHSDLUHG�LQ�
DFFRUGDQFH�ZLWK�H[LVWLQJ�ZRUN��5HSODFH�GDPDJHG�RU�FUDFNHG�EULFNV�
,QVSHFW�VWHHO�FRQVWUXFWLRQ�HOHPHQWV�LQ�PDVRQU\�RU�FRQFUHWH�IRU�UXVW��7UHDW�RU�
UHSODFH�DV�QHFHVVDU\�
5HSDLU�RU�UHSODFH�VHULRXVO\�GDPDJHG�FRUEHOV��EHDPV�DQG�FROXPQV�
5HSDLU�RU�UHSODFH�ZRUQ�RXW�RU�GDPDJHG�IORRU�HOHPHQWV�DQG�VWDLU�WUHDGV�
)L[�ORRVH�EDQLVWHUV��5HSODFH�PLVVLQJ�EDQLVWHUV��5HSDLU�RU�UHSODFH�GDPDJHG�RU�
IDXOW\�UDLOLQJV�DQG�SDUDSHWV�

$�� 522)
5HSDLU�RU�UHSODFH�GHIHFWV�LQ�URRI�FRQVWUXFWLRQ�HOHPHQWV�VXFK�DV�WUXVVHV��ZDOO�
SODWHV��SXUOLQV��URRI�ERDUGLQJ��FRXQWHU�EDWWHQV�DQG�WLOH�EDWWHQV�
)RU�IODW�URRIV��UHSDLU�RU�UHSODFH�GHIHFWV�LQ�FRQVWUXFWLRQ�HOHPHQWV�VXFK�DV�URRI�
ERDUGLQJ��MRLVWV�DQG�SULPDU\�EHDPV�

�������

�������

$���� 522)�&29(5,1*
5HSODFH�GDPDJHG�DQG�SRURXV�WLOHV�RU�VODWHV�DQG�ULGJHV��5HOD\�FURRNHG�URRI�
WLOHV�RU�VODWHV�DQG�ULGJHV��5HSDLU�UDLVHG�RU�ORRVH�VKLQJOHV�RU�UHSODFH�WKH�
FRYHULQJ�HQWLUHO\�
&KHFN�OHDG�IODVKLQJV�DQG�UHSDLU�RU�UHSODFH�DV�QHFHVVDU\�
)L[�GHIHFWV�LQ�]LQF��ELWXPHQ��PDVWLF�RU�SODVWLF�URRILQJ��UHSODFH�HQWLUH�FRYHULQJ�LI�
QHFHVVDU\��
$GG�RU�UHSODFH�EDOODVW��JUDYHO��WLOHV��DV�QHFHVVDU\�
)L[�GHIHFWV�LQ�JXWWHULQJ�DQG�HGJH�ILQLVKLQJ�
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$���� &+,01(<6�$1'�9(17,/$7,21� 6+$)76�2876,'(�522)
5HSDLU�GHIHFWV�LQ�PDVRQU\��SRLQWLQJ�DQG�SODVWHULQJ�
5HSDLU�GHIHFWV�LQ�FKLPQH\�SRWV�RU�UHSODFH�FRPSOHWHO\�LQFOXGLQJ�WKH�SRWV�
5HSDLU�DQG�LPSUHJQDWH�WKH�GUDLQDJH�ILQLVKLQJ�OD\HU�RU�UHSODFH�LW�FRPSOHWHO\�
DQG�LPSUHJQDWH�LW�
5HSDLU�GHIHFWV�LQ�OHDG�ZRUN�RU�UHSODFH�OHDG�ZRUN�HQWLUHO\�
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$�� ),5(�6$)(7<
5HPRYH�H[SDQGHG�SRO\VW\UHQH

$�� 9(50,1�028/'
&RQWURO�RI�YHUPLQ�RU�PRXOG�PXVW�EH�HIIHFWHG�LQ�DFFRUGDQFH�ZLWK�D�UHSRUW�
SUHSDUHG�E\�DQ�H[SHUW�
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5HSDLU�RU�UHSODFH�GDPDJHG�FRQFUHWH�HOHPHQWV�
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0$6215<�(;7(51$/� :$//6
7UHDW�ULVLQJ�GDPS��5HSDLU�FRQVHTXHQWLDO�GDPDJH�
+DFN�RXW�DQG�UHSDLU�FUDFNV�LQ�PDVRQU\�RU�SODVWHUZRUN��DV�ZHOO�DV�ORRVH�
SODVWHUZRUN��LQ�DFFRUGDQFH�ZLWK�H[LVWLQJ�ZRUN��5HSODFH�GDPDJHG�RU�FUDFNHG�
EULFNV�
5HSDLU�RU�UHSODFH�EULFN�SDUDSHWV�ZLWK�FUDFNV�RU�ORRVH�EULFNV�LQ�DFFRUGDQFH�
ZLWK�H[LVWLQJ�FRQGLWLRQ��SRVVLEO\�LQ�FRPELQDWLRQ�ZLWK�UHYLHZ�RI�VXSSRUWLQJ�
VWUXFWXUH��
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%���� 0(7$/�&216758&7,21�(/(0(176
&KHFN�VWHHO�FRQVWUXFWLRQ�HOHPHQWV�LQ�PDVRQU\�RU�FRQFUHWH�IRU�UXVW��LQGLFDWRU�LV�
FUDFNHG�DQG�RU�SURWUXGLQJ�EULFNV���7UHDW�RU�UHSODFH�DV�QHFHVVDU\�
5HSDLU�RU�UHSODFH�VHULRXVO\�GDPDJHG�FRUEHOV��EHDPV��FROXPQV�DQG�UDLOLQJV�
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%���� '225�)5$0(6�:,1'2:� )5$0(6�(;7(51$/� '2256
5HSDLU�RU�UHSODFH�GDPDJHG�HOHPHQWV��)L[�SRRUO\�FORVLQJ�RU�VWLFNLQJ�ZLQGRZV�
DQG�GRRUV�
0DNH�VN\OLJKWV�DQG�GRUPHU�ZLQGRZV�ZLQG�SURRI�DQG�ZDWHUSURRI��5HSODFH�
URWWHQ�SDUWV��SRVVLEO\�WKH�HQWLUH�HOHPHQW���0DNH�HOHPHQWV�WR�EH�RSHQHG�LQ�
ZRUNLQJ�RUGHU�
5HSDLU�RU�UHSODFH�OHDG�DQG�]LQF�ZRUN�DV�QHFHVVDU\�
5HSODFH�ZHDWKHULQJ�SURILOHV�DQG�VLOOV�DV�QHFHVVDU\�
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%���� (;7(51$/�3$,17:25.
5HPRYH�ORRVH�RU�GHIHFWLYH�SDLQW�OD\HUV�LQ�H[LVWLQJ�ZRRGZRUN��6DQG�DQG�ILOO�
ZRRGZRUN��DSSO\�WZR�FRDWV�RI�SULPHU�DQG�D�ILQLVKLQJ�FRDW�RI�SDLQW�
)RU�H[LVWLQJ�VWHHO�HOHPHQWV��ILUVW�UHPRYH�UXVW�DQG�FOHDQ��WKHQ�DSSO\�WZR�FRDWV�
RI�SULPHU�� ZLWK�RQH�FRDW�RI�UXVW�UHVLVWDQW�SDLQW�� DQG�D�ILQLVKLQJ�FRDW�RI�SDLQW�
)RU�QHZ�ZRRGZRUN��WUHDW�DOO�ZRRG�VXUIDFHV�VWLOO�YLVLEOH�WKUHH�WLPHV�ZLWK�
FRYHULQJ�VWDLQ�RU�LQ�DFFRUGDQFH�ZLWK�WKH�VLWXDWLRQ�
5HPRYH�VFDOH�DQG�UXVW�IURP�XQJDOYDQLVHG�VWHHO�DQG�DSSO\�FRQVHUYDWLRQ�
WUHDWPHQW��7UHDW�DQ\�GDPDJH�WR�JDOYDQLVHG�VWHHO�ZLWK�]LQF�FRPSRXQG�
)RU�DQ�HOHPHQW�WR�EH�SDLQWHG��WKH�LQWHUQDO�SDLQWZRUN�PXVW�DOVR�EH�LQ�JRRG�
VWDWH��RWKHUZLVH�LQFOXGH�LQWHUQDO�SDLQWZRUN�IRU�WKH�HOHPHQW�
5HSODFH�EURNHQ�JODVV�
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%�� )/225,1*��:22'(1�&216758&7,21�(/(0(176
5HSODFH�WLPEHU��EHDPV��MRLVWV��FROXPQV�DQG�UDLOLQJV��DIIHFWHG�E\�ZRRG�URW�
DQG�RU�PRXOG�
6WUHQJWKHQ�EHDPV�RU�MRLVWV�LI�QHFHVVDU\�
,I�PRXOG�LV�IRXQG��PHDVXUHV�PXVW�EH�EDVHG�RQ�H[SHUW�DGYLFH��VHH�DOVR�$����
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%�� 6$1,7$5<� )$&,/,7,(6
$Q�LWHP�PXVW�EH�LQFOXGHG�IRU�LQVWDOODWLRQ�RQO\�LI�D�XVXDO�IDFLOLW\�LV�HQWLUHO\�
ODFNLQJ�

%�� 9(17,/$7,21�+80,',7<
,QWHUQDO�NLWFKHQV��EDWKURRPV�DQG�WRLOHWV�PXVW�EH�SURYLGHG�ZLWK�VXIILFLHQW�
YHQWLODWLRQ�
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