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([HFXWLYH�6XPPDU\�
/R\DOLVW� 7RZQVKLS� HQWHUHG�DQ�DJUHHPHQW�ZLWK�+HPVRQ�&RQVXOWLQJ� /WG�� ��+HPVRQ��� WR�
XQGHUWDNH�D� UHYLHZ�RI� FRQQHFWLRQ� FKDUJHV�DQG�ZDWHU� DQG� VHZHU� UDWHV��7KH� UHVXOWV� RI�
WKLV� UDWH� VWXG\� ZHUH� SUHVHQWHG� WR� &RXQFLO� RQ� -XO\� ���� ����� ZLWK� FRQVXOWDWLRQV� ZLWK�
GHYHORSHUV�DQG�SXEOLF�RFFXUULQJ�RQ�$XJXVW����DQG�6HSWHPEHU�����������7KH�UHVXOWV�RI�
WKH�SXEOLF�FRQVXOWDWLRQ�ZHUH�GRFXPHQWHG�DQG�UHSRUWHG�WR�&RXQFLO�RQ�2FWREHU�����������
7KH�DWWDFKHG�E\�ODZV�PRGLI\�WKH�FRQQHFWLRQ�FKDUJHV�DQG�ZDWHU�DQG�VHZHU�XVHU�UDWHV�DV�
GLUHFWHG�E\�&RXQFLO�

5HFRPPHQGDWLRQ�
7KDW� WKH� UHSRUW� IURP� WKH� 6HQLRU� )LQDQFLDO� $QDO\VW�� 1RYHPEHU� ��� ����� UH��:DWHU� DQG�
VHZHU�FKDUJHV�DQG�UDWHV�� SXEOLF�PHHWLQJ�DQG�E\�ODZV��EH�UHFHLYHG�DQG�WKH�IROORZLQJ�EH�
DSSURYHG�

�� 7KDW�E\�ODZ�����������D�E\�ODZ�UHVSHFWLQJ�ZDWHU�DQG�VHZDJH�XVHU�UDWHV�DQG�
VHUYLFHV�FKDUJHV�LQ�/R\DOLVW�7RZQVKLS��LQWHQG�WR�EH�DGRSWHG�DW�QH[W�UHJXODU�
&RXQFLO�PHHWLQJ�RFFXUULQJ�RQ�1RYHPEHU��������� DQG�WKHUHE\�UHSHDOLQJ�E\�ODZ�
���������DQG�DQ\�DQG�DOO�E\�ODZV�RI�SRUWLRQV�WKHUHRI�FRQIOLFWLQJ�ZLWK�WKLV�E\�ODZ��
DQG

�� 7KDW�E\�ODZ�����������D�E\�ODZ�HVWDEOLVKLQJ�IHHV�DQG�FKDUJHV�WR�SD\�IRU�WKH�
FDSLWDO�FRVW�RI�ZDWHU�ZRUNV�DQG�VHZDJH�ZRUNV�LQ�WKH�)DLUILHOG�ZDWHU�VHUYLFH�DUHD��
WKH�/R\DOLVW�(DVW�VHZDJH�VHUYLFH�DUHD��DQG�%DWK�VHUYLFH�DUHD��LQWHQG�WR�EH�
DGRSWHG�DW�QH[W�UHJXODU�&RXQFLO�PHHWLQJ�RFFXUULQJ�RQ�1RYHPEHU����������DQG�
WKHUHE\�UHSHDOLQJ�E\�ODZ����������DQG�DQ\�DQG�DOO�E\�ODZV�RU�SRUWLRQV�WKHUHRI�
FRQIOLFWLQJ�ZLWK�WKLV�E\�ODZ

%DFNJURXQG�
9DULRXV� UHSRUWV� WR�&RXQFLO� LQ� UHODWLRQ� WR� WKLV� UDWH� VWXG\� UHVXOWHG� LQ� WKH� SDVVLQJ� RI� WKH�
IROORZLQJ�UHVROXWLRQV�IURP�&RXQFLO�
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5HVROXWLRQ�63���������� -XO\���������
0RYHG� E\� 'HSXW\� 0D\RU� +HJDGRUQ� DQG� 6HFRQGHG� E\� &RXQFLOORU� 7RZQHQG� WKDW� WKH�
UHSRUW�IURP�WKH�6HQLRU�)LQDQFLDO�$QDO\VW��-XO\�����������UH��'UDIW�5HVXOWV�RI�:DWHU�DQG�
6HZHU�5DWHV�6WXG\��EH�UHFHLYHG�DQG�WKH�IROORZLQJ�EH�DGRSWHG�

�� 7KDW�WKH�ILQGLQJV�RI�+HPVRQ�&RQVXOWLQJ�/WG��EH�UHFHLYHG�DQG�DFFHSWHG�LQ�
SULQFLSOH�

�� 7KDW�VWDII�EH�GLUHFWHG�WR�FRRUGLQDWH�D�PHHWLQJ�ZLWK�WKH�GHYHORSPHQW�FRPPXQLW\�
WR�UHYLHZ�WKH�FRQQHFWLRQ�FKDUJH�VFHQDULR�DV�GLUHFWHG�E\�&RXQFLO�

�� 7KDW�VWDII�EH�GLUHFWHG�WR�FRRUGLQDWH�DQ�RSHQ�KRXVH�ZLWK�WKH�UDWHSD\HU�FRPPXQLW\��
WR�UHYLHZ�WKH�ZDWHU�DQG�VHZHU�XVHU�UDWHV�VFHQDULRV�DV�GLUHFWHG�E\�&RXQFLO�ZLWK�
WZR�VFHQDULRV�EHLQJ��2SWLRQ����UHPDLQ�VWDWXV�TXR��������IL[HG�FRQVXPSWLRQ�UDWLR���
DQG�2SWLRQ����FKDQJH�WKH�UDWLR�PRUH�KHDYLO\�WR�FRQVXPSWLRQ�DW�D�������
IL[HG�FRQVXPSWLRQ�WUDQVLWLRQ��

�� 7KDW�WKH�RXWFRPH�RI�WKH�PHHWLQJ�ZLWK�GHYHORSHUV�DQG�SXEOLF�RSHQ�KRXVH�EH�
UHSRUWHG�EDFN�WR�&RXQFLO�IRU�GLUHFWLRQ�EHIRUH�SUHSDULQJ�WKH�E\�ODZV�WR�HVWDEOLVK�
WKH�FRQQHFWLRQ�FKDUJHV�DQG�XVHU�UDWHV�

5HVROXWLRQ������������ 2FWREHU���������
0RYHG�E\�'HSXW\�0D\RU�+HJDGRUQ�DQG�6HFRQGHG E\�&RXQFLOORU�%XGDULFN�WKDW�WKH�UHSRUW�
IURP�WKH�6HQLRU�)LQDQFLDO�$QDO\VW��2FWREHU����������UH��:DWHU�DQG�6HZHU�&KDUJHV�DQG�
5DWHV�� 5HVXOWV�RI�'HYHORSHU�DQG�3XEOLF�&RQVXOWDWLRQV��EH�UHFHLYHG�DQG�WKH�IROORZLQJ�EH�
DGRSWHG�

�� 7KDW�&RXQFLO�GLUHFW�VWDII�WR�EULQJ�D�GUDIW�E\�ODZ�UHIOHFWLQJ�WKH�SURSRVHG�FRQQHFWLRQ�
FKDUJHV�

�� 7KDW�&RXQFLO�GLUHFW�VWDII�WR�EULQJ�WZR�GUDIW�E\�ODZV�IRU�FRQVLGHUDWLRQ��UHIOHFWLQJ�WKH�
IROORZLQJ�XVHU�UDWH�VFHQDULRV�EURXJKW�WR�SXEOLF�FRQVXOW�

D� 6WDWXV�TXR������� IL[HG�FRQVXPSWLRQ�FRVW� UHFRYHU\�ZLWK DQQXDO� LQFUHDVHV�
DV�RXWOLQHG�LQ�WKH�VFHQDULR�

E� 7UDQVLWLRQDO� ������ IL[HG�FRQVXPSWLRQ� FRVW� UHFRYHU\� RYHU� WKH� SODQQLQJ�
SHULRG�DV�RXWOLQHG�LQ�WKH�VFHQDULR�

�� 7KDW� &RXQFLO� DSSURYH� WKH� IROORZLQJ� FKDQJHV� WR� WKH� XSFRPLQJ� GUDIW� FRQQHFWLRQ�
FKDUJH�E\�ODZ�

D� ([HPSWLRQ� IRU LQWHQVLILFDWLRQ� RI� QHZ� KRXVLQJ� WKURXJK� D� EXLOGLQJ� SHUPLW�
DSSOLFDWLRQ�IRU�WKH�FRQVWUXFWLRQ�RI�D�VHFRQG�UHVLGHQWLDO�XQLW�RQ�DQ�H[LVWLQJ�
ORW�ZKHUH�D�SULQFLSDO�UHVLGHQWLDO�GZHOOLQJ�KDV�DOUHDG\�EHHQ�HVWDEOLVKHG�

E� ([HPSWLRQ�IRU�LQWHQVLILFDWLRQ�RI�H[LVWLQJ�KRXVLQJ�WKURXJK�FUHDWLRQ�RI�RQH�RU�
WZR�DGGLWLRQDO� UHVLGHQWLDO�GZHOOLQJ�XQLWV� LQ�DQ�H[LVWLQJ� UHVLGHQWLDO�GZHOOLQJ�
ZKHUH�WKH�WRWDO�JURVV�IORRU�DUHD�RI�WKH�DGGLWLRQDO�XQLW�GRHV�QRW�H[FHHG�WKH�
JURVV�IORRU�DUHD�RI�WKH�H[LVWLQJ�GZHOOLQJ�XQLW�

�� 7KDW�&RXQFLO�DSSURYH�WKH�IROORZLQJ�FKDQJHV�WR�WKH�XSFRPLQJ�GUDIW�XVHU�UDWH�E\�
ODZ�

D� 0XOWL�UHVLGHQWLDO� XQLWV� VKDOO� EH� FKDUJHG� WKH� IL[HG� SRUWLRQ� RI� WKH� UDWH� E\�
QXPEHU� RI HTXLYDOHQW� UHVLGHQWLDO� XQLWV� ��(58V��� WR FRUUHODWH ZLWK
FRQVXPSWLRQ�SDWWHUQV��UDWKHU�WKDQ�QXPEHU�RI�XQLWV�

5HVROXWLRQ������������ 2FWREHU���������
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0RYHG�E\�&RXQFLOORU�3RUWHU�DQG�6HFRQGHG�E\�&RXQFLOORU�3DUNV�WKDW�VWDII�EULQJ�D�UHSRUW�
EDFN�WR�&RXQFLO�WKDW�RXWOLQHV�RSWLRQV�IRU�ODUJH�IDPLOLHV�ZLWK�UHJDUGV�WR�ZDWHU�DQG�VHZHU�
UDWHV�DQG�KRZ�WKH�7RZQVKLS�FDQ�SURYLGH�UHOLHI�WR�UHVLGHQWV�ZLWK�ODUJH�IDPLOLHV�

5HVROXWLRQ����������� 2FWREHU���������
0RYHG� E\� &RXQFLOORU� 3RUWHU� DQG� 6HFRQGHG� E\� &RXQFLOORU� %XGDULFN� WKDW� VWDII� EULQJ� D�
UHSRUW�EDFN� WR�&RXQFLO� UHJDUGLQJ�EXON�ZDWHU� UDWHV��ZLWK�D�FRPSDULVRQ�RI� WKH�7RZQVKLS�
UDWHV�WR�RWKHU�VXUURXQGLQJ�PXQLFLSDOLWLHV�

5HVROXWLRQ������������ 2FWREHU���������
0RYHG� E\� &RXQFLOORU� 7RZQHQG� DQG� 6HFRQGHG� E\� &RXQFLOORU� %XGDULFN� WKDW� WKH� UHSRUW�
IURP�WKH�6HQLRU�)LQDQFLDO�$QDO\VW��2FWREHU����������UH��:DWHU�DQG�6HZHU�5DWH�6WXG\��
'UDIW�%\�ODZV�DQG�8SGDWH��EH�UHFHLYHG�DQG�WKDW�VWDII�DUH�GLUHFWHG�WR�EULQJ�D�ILQDO�YHUVLRQ�
RI�FRQQHFWLRQ�FKDUJHV�E\�ODZ�WR�1RYHPEHU����PHHWLQJ��

5HVROXWLRQ������������� 2FWREHU���������
0RYHG�E\�&RXQFLOORU�3RUWHU�DQG�6HFRQGHG�E\�&RXQFLOORU�*RUGRQ�WKDW�VWDII�DUH�GLUHFWHG�
WR� EULQJ� D� ILQDO� YHUVLRQ� RI� XVHU� UDWH� E\�ODZ� WR� 1RYHPEHU� ��� PHHWLQJ� UHIOHFWLQJ� D�
WUDQVLWLRQ� WR� ������ IL[HG�FRQVXPSWLRQ� RYHU� ��� \HDUV� ZLWK� DQQXDO� UDWHV� DV� RXWOLQHG� LQ�
$SSHQGL[�$�RI�6WDII�5HSRUW������DQG� WR�DOVR�EULQJ�DGGLWLRQDO� LQIRUPDWLRQ� WR�&RXQFLO� LQ�
UHJDUGV�WR�KRZ�PXOWL�UHVLGHQWLDO�UDWHV�FDQ�EH�ORRNHG�DW�LQ�WKH�IXWXUH��

5HVROXWLRQ������������� 2FWREHU���������
0RYHG� E\� &RXQFLOORU� %XGDULFN� DQG� 6HFRQGHG� E\�&RXQFLOORU� 7RZQHQG� WKDW� EXON�ZDWHU�
UDWHV�UHPDLQ�DW�VWDWXV�TXR�ZLWK�DQQXDO�LQFUHDVHV�FRUUHODWLQJ�ZLWK�JHQHUDO�XVHU�UDWHV�

5HVROXWLRQ������������� 2FWREHU���������
0RYHG� E\� &RXQFLOORU� %XGDULFN� DQG� 6HFRQGHG� E\� &RXQFLOORU� 7RZQHQG� WKDW� VWDII� EH�
GLUHFWHG�WR�SRVW�SXEOLF�QRWLFH�IRU�FRPPHQW�WR�RFFXU�RQ�1RYHPEHU����

6WDWXV�
7KH� DWWDFKHG� E\�ODZV� ZHUH� SUHSDUHG IRU� DGRSWLRQ� E\� &RXQFLO� EDVHG� RQ� GLUHFWLRQ�
UHFHLYHG�WR�GDWH��)XUWKHU�WR�WKH�FKDQJHV�RXWOLQHG�LQ�6WDII�5HSRUW������DQG�DV�D�UHVXOW�RI�
+HPVRQ
V�UHYLHZ��6HFWLRQ���GGG��ZDV�IXUWKHU�GHILQHG�WR�FRQIRUP�ZLWK�VWDQGDUG�ZRUGLQJ�
VSHFLILF�WR�VHFRQGDU\�XQLWV�

$QDO\VLV�
2YHUDOO�LPSDFW�WR�YDULRXV�XVHU�JURXSV�ZLWK�UHVSHFW�WR�DOO�ZDWHU�DQG�VHZHU�UDWH�VFHQDULRV�
ZHUH� RXWOLQHG� WR� &RXQFLO� LQ� SUHYLRXV� VWDII� UHSRUWV� DQG� SUHVHQWDWLRQV� SUHSDUHG� E\�
+HPVRQ�� 7KHVH LQFOXGHG FRPPHUFLDO�LQGXVWULDO�LQVWLWXWLRQDO� XVHUV ZLWK ORZ WR KLJK
HTXLYDOHQW�UHVLGHQWLDO�XQLWV���(58V���DQG�FRQVXPSWLRQ�YROXPH��PXOWL�UHVLGHQWLDO�XQLWV�DW�
YDULRXV� (58� OHYHOV�� DQG� UHVLGHQWLDO� XVHUV� ZLWK� ORZ� WR� KLJK� YROXPH� FRQVXPSWLRQ��
$GGLWLRQDOO\�� VHUYLFH� DGGUHVVHV�ZHUH� DQDO\]HG� WR� GHWHUPLQH�ZKHUH� WKH�PDMRULW\� IDOO� LQ�
WHUPV�RI�FXUUHQW�FRQVXPSWLRQ�SDWWHUQV��
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)LQDQFLDO�&RQVLGHUDWLRQV�
7KH�SURSRVHG�FRQQHFWLRQ�FKDUJHV�DQG�XVHU� UDWHV�DUH�FUXFLDO� LQ�HQVXULQJ� WKH� ILQDQFLDO�
VXVWDLQDELOLW\�RI�WKH�7RZQVKLS
V�ZDWHU�DQG�VHZHU�V\VWHPV��

&RXQFLO� LV� UHPLQGHG� RI� WKH� IROORZLQJ� ILQDQFLDO LPSOLFDWLRQV� RXWOLQHG� LQ� SUHYLRXV� VWDII�
UHSRUWV�ZLWK�UHVSHFW�WR�WKH�ZDWHU�DQG�VHZHU�XVHU�UDWH�E\�ODZ�DWWDFKHG�WR�WKLV�UHSRUW�

x 'HEW�LVVXDQFHV�IRUHFDVWHG�DSSUR[LPDWH����PLOOLRQ�DQG������PLOOLRQ�IRU�ZDWHU�DQG�
VHZHU�UHVSHFWLYHO\�RYHU����\HDUV

x $QQXDO�UHSD\PHQW�OLPLW��OLPLW�EHLQJ�����RI�RZQ�VRXUFH�UHYHQXH��VSHFLILF�WR�RQO\�
WKH�ZDWHU�V\VWHP�LV�SURMHFWHG�WR�UDQJH�EHWZHHQ����DQG������ZLWK�WKH�OLPLW�DW�
����E\�����

x $QQXDO�UHSD\PHQW�OLPLW��OLPLW�EHLQJ�����RI�RZQ�VRXUFH�UHYHQXH��VSHFLILF�WR�RQO\�
WKH�VHZHU�V\VWHP�LV�SURMHFWHG�WR�UDQJH�EHWZHHQ����DQG������ZLWK�WKH�OLPLW�DW�
���E\�����

x $FFXPXODWLRQ�RI�UHVHUYH�IXQGV�E\������LV�IRUHFDVWHG�WR�UHDFK������RI�SURMHFWHG�
UHSODFHPHQW�FRVW�LQ�WKDW�\HDU�ZKLFK�ZLOO�DVVLVW�ZLWK�WKH�IROORZLQJ�

R 6PRRWKLQJ�RI�DQQXDO�UDWH�DGMXVWPHQWV�ZKLOH�SURMHFWLQJ�VLJQLILFDQW�VSLNHV�LQ�
FDSLWDO�FRVWV�LQ�VRPH�\HDUV

R &DVK�IORZ�IRU�XQH[SHFWHG�FDSLWDO�FRVWV
R )XWXUH� SRWHQWLDO� UHEDWH� SURJUDPV� WR� HQFRXUDJH� FRQVHUYDWLRQ� �VXEMHFW� WR�

&RXQFLO�DSSURYDO�RI�SURJUDP�DQG�IXQGLQJ�PHWKRG�
R )XUWKHU� DGKHUHQFH� WR� DVVHW�PDQDJHPHQW� UHJXODWLRQ� �2�5HJ�� �������� E\�

FRQWULEXWLQJ WRZDUGV� DQQXDO FDSLWDO� UHTXLUHPHQWV� RI� FXUUHQW DVVHW
LQYHQWRU\�DQG�VHFXULQJ�IXWXUH�JUDQWV�WKDW�UHTXLUH�WKLV�FRPSOLDQFH

2SWLRQV�
6HYHUDO�RSWLRQV�KDYH�EHHQ�SUHVHQWHG�WR�&RXQFLO�LQ�SUHYLRXV�VWDII�UHSRUWV��

&RQVXOWDWLRQ�
,Q DGGLWLRQ WR +HPVRQ
V� FDOFXODWLRQV� WKH UDWH VWXG\ SURFHVV ZDV� FRPSOHWHG LQ
FRQVXOWDWLRQ�ZLWK�WKH�'LUHFWRU�RI�%XVLQHVV�6HUYLFHV��WKH�'LUHFWRU�RI�(FRQRPLF�*URZWK�	�
&RPPXQLW\� 'HYHORSPHQW�� WKH� 'LUHFWRU� RI� &RPPXQLW\� 	� &XVWRPHU� 6HUYLFHV� �IRUPHU
8WLOLWLHV�0DQDJHU���DQG�WKH�8WLOLWLHV�0DQDJHU��

5HJXODWRU\�3ROLF\�&RPSOLDQFH�,PSOLFDWLRQV�
7KH�7RZQVKLS� LV� UHTXLUHG� WR�VXEPLW�D�ZDWHU�ILQDQFLDO�SODQ� LQ�RUGHU�WR�UHWDLQ� LV�GULQNLQJ�
ZDWHU�OLFHQVH�DV�SHU�2QWDULR�5HJXODWLRQ��������

/LQN�WR�6WUDWHJLF�3ODQ�
$GGUHVV�WKH�7RZQVKLS¶V�0XQLFLSDO�,QIUDVWUXFWXUH�1HHGV��3URYLGH�D�:HOO�0DQDJHG�DQG�
(IIHFWLYH�0XQLFLSDO�*RYHUQPHQW��6WUHQJWKHQ�WKH�7RZQVKLS¶V�)LQDQFLDO�3RVLWLRQ

$WWDFKPHQWV�
%\�/DZ����������� :DWHU�DQG�6HZDJH�(VWDEOLVKLQJ�)HHV�DQG�&KDUJHV�� &DSLWDO�&RVWV
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%\�/DZ����������� :DWHU�DQG�6HZDJH�8VHU�5DWHV�DQG�6HUYLFH�&KDUJHV

$SSURYHG�%\� 6WDWXV�
6WHSKHQ�'LFNH\��'LUHFWRU�RI�%XVLQHVV�
6HUYLFHV�7UHDVXUHU

$SSURYHG�� ���1RY�����

6WHYHQ�6LOYHU��&KLHI�$GPLQLVWUDWLYH�2IILFHU $SSURYHG�� ���1RY�����
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:+(5($6�WKH�0XQLFLSDOLW\�RZQV�DQG�RSHUDWHV�ZLWKLQ�WKH�)DLUILHOG�:DWHU�DQG�
/R\DOLVW�(DVW�6HZDJH�$UHD�D�ZDWHU�WUHDWPHQW�SODQW�DQG�D�ZDWHU�SROOXWLRQ�FRQWURO�
SODQW��DQG�WKHLU�DSSXUWHQDQW�IDFLOLWLHV��HTXLSPHQW�DQG�GLVWULEXWLRQ�DQG�FROOHFWLRQ�
V\VWHPV��

:+(5($6�WKH�0XQLFLSDOLW\�RZQV�DQG�RSHUDWHV�ZLWKLQ�WKH�%DWK�6HUYLFH�$UHD�D�
ZDWHU�WUHDWPHQW�SODQW�DQG�D�ZDWHU�SROOXWLRQ�FRQWURO�SODQW��DQG�WKHLU�DSSXUWHQDQW�
IDFLOLWLHV��HTXLSPHQW�DQG�GLVWULEXWLRQ�DQG�FROOHFWLRQ�V\VWHPV��

$1'�:+(5($6�WKH�RZQHUV�RI�SURSHUW\�ORFDWHG�ZLWKLQ�5HJLVWHUHG�3ODQ�1R�������
SUHYLRXVO\�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�IRUPHU�7RZQVKLS�RI�(UQHVWRZQ�IRU�
WKH�SURYLVLRQ�RI�ZDWHU�DQG�VHZDJH�VHUYLFHV��

$1'�:+(5($6�.R6D�&DQDGD�&RPSDQ\��%RPEDUGLHU�,QF���DQG�13,)�.LQJVWRQ�
&RJHQ�&RUSRUDWLRQ�SUHYLRXVO\�HQWHUHG�LQWR�DJUHHPHQWV�ZLWK�WKH�7RZQVKLS�IRU�WKH�
SURYLVLRQ�RI�ZDWHU�VHUYLFHV��

$1'�:+(5($6�6HFWLRQ�����RI�WKH�0XQLFLSDO�$FW��������DXWKRUL]HV�&RXQFLO�WR�
SDVV�D�E\�ODZ�LPSRVLQJ�IHHV�DQG�FKDUJHV�RQ�DQ\�FODVV�RI�SHUVRQV�ZKR�GHULYH�D�
EHQHILW�IURP�WKH�ZDWHU�DQG�VHZHU�VHUYLFHV�SURYLGHG�E\�WKH�PXQLFLSDOLW\��IRU�WKH�
SXUSRVH�RI�FRQWULEXWLQJ�WR�WKH�FDSLWDO�FRVW�RI�SURYLGLQJ�WKRVH�VHUYLFHV��

$1'�:+(5($6�&RXQFLO�KDV�GHWHUPLQHG�WKDW�HYHU\�SHUVRQ�ZKR�RZQV�SURSHUW\�
LQ�WKH�)DLUILHOG�:DWHU�DQG�/R\DOLVW�(DVW�6HZDJH�$UHD�GHULYHV��RU�ZLOO�GHULYH��D�
EHQHILW�IURP�WKH�PXQLFLSDOLW\¶V�ZDWHU�DQG�VHZHU�ZRUNV�DQG�WKHUHIRUH�VKRXOG�
FRQWULEXWH�WR�WKH�FDSLWDO�FRVW�RI�WKRVH�ZRUNV�ZKHQ�WKH�SURSHUW\�LV�ILUVW�FRQQHFWHG�
WR�WKH�ZRUNV��

$1'�:+(5($6�&RXQFLO�KDV�GHWHUPLQHG�WKDW�HYHU\�SHUVRQ�ZKR�RZQV�SURSHUW\�
LQ�WKH�%DWK�6HUYLFH�$UHD�GHULYHV��RU�ZLOO�GHULYH��D�EHQHILW�IURP�WKH�PXQLFLSDOLW\¶V�
ZDWHU�DQG�VHZHU�ZRUNV�DQG�WKHUHIRUH�VKRXOG�FRQWULEXWH�WR�WKH�FDSLWDO�FRVW�RI�
WKRVH�ZRUNV�ZKHQ�WKH�SURSHUW\�LV�ILUVW�FRQQHFWHG�WR�WKH�ZRUNV��

12:�7+(5()25(�WKH�&RXQFLO�RI�WKH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS�KHUHE\�
HQDFWV�DV�IROORZV��

��� )RU�WKH�SXUSRVH�RI�WKLV�E\�ODZ�

�D�� ³$FWXDO�$YHUDJH�'DLO\�)ORZ�5DWH´�PHDQV�WKH�DFWXDO�ZDWHU�IORZ��PHDVXUHG�
LQ�FXELF�PHWHUV��VXSSOLHG�WR�D�ORW�GXULQJ�D�FDOHQGDU�\HDU�GLYLGHG�E\������

�E�� �³$OWHU´�LQFOXGHV�DQ�LQFUHDVH�LQ�JURVV�IORRU�DUHD�IRU�D�QRQ�UHVLGHQWLDO�XVH�
EXLOGLQJ�RU�WKH�QRQ�UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�PL[HG�XVH�EXLOGLQJ�DQG�WKH�
DGGLWLRQ�RI�RQH�RU�PRUH�GZHOOLQJ�XQLWV�WR�D�UHVLGHQWLDO�XVH�EXLOGLQJ�RU�WKH�
UHVLGHQWLDO� XVH� SRUWLRQ� RI� D� PL[HG� XVH� EXLOGLQJ�� DQG� ³DOWHUDWLRQ´� KDV� D�
VLPLODU�PHDQLQJ��

�F�� 1RW�8VHG�
�G�� 1RW�8VHG�
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�H�� ³%DWK� 6HUYLFH� $UHD�� PHDQV� WKDW� DUHD� RI� WKH� 0XQLFLSDOLW\� UHFHLYLQJ�
PXQLFLSDO�VHZHU�DQG�RU�ZDWHU�VHUYLFH�IURP�WKH�%DWK�6HZDJH�ZRUNV�RU�
%DWK�:DWHU�ZRUNV�UHVSHFWLYHO\��

�I�� ³%DWK�6HZDJH�6HUYLFH�$UHD´�PHDQV�WKH�DUHD�RI�WKH�0XQLFLSDOLW\�
UHFHLYLQJ�VHZDJH�VHUYLFHV�IURP�WKH�%DWK�6HZDJH�:RUNV�

�J�� 1RW�8VHG�
�K�� ³%DWK�6HZDJH�:RUNV´�PHDQV�WKH�VHZDJH�WUHDWPHQW�SODQW�ORFDWHG�LQ�3DUW�

/RW�����&RQFHVVLRQ�%URNHQ�)URQW��EHLQJ�3DUW����3ODQ���5������DQG�EHLQJ�
IXUWKHU�GHVFULEHG�DV�EHLQJ� ORFDWHG� LQ�WKH�JHRJUDSKLF�DUHD�RI� WKH� IRUPHU�
9LOODJH� RI� %DWK� QRZ� NQRZQ� DV� /R\DOLVW� 7RZQVKLS�� LQFOXGLQJ� SXPSLQJ�
VWDWLRQV�� VDQLWDU\� VHZHUV� DQG� IRUFH�PDLQV�� VHUYLFHG�E\� WKH�%DWK�:DWHU�
3ROOXWLRQ�&RQWURO�3ODQW��

�L�� ³%DWK� 6HZHU� ,PSRVW� )HHV� 5HVHUYH� )XQG´� PHDQV� WKH� UHVHUYH� IXQG�
HVWDEOLVKHG�E\�WKH�PXQLFLSDOLW\�LQ�UHVSHFW�RI�IHHV�DQG�FKDUJHV�FROOHFWHG�WR�
SD\� IRU� WKH� FDSLWDO� FRVW� RI� VHZDJH� ZRUNV� WKDW� UHODWH� WR� JURZWK� RU� SDVW�
JURZWK��

�M�� ³%DWK� :DWHU� ,PSRVW� )HHV� 5HVHUYH� )XQG´� PHDQV� WKH� UHVHUYH� IXQG�
HVWDEOLVKHG�E\�WKH�PXQLFLSDOLW\�LQ�UHVSHFW�RI�IHHV�DQG�FKDUJHV�FROOHFWHG�
WR�SD\� IRU� WKH�FDSLWDO�FRVW� RI�ZDWHU�ZRUNV� WKDW� UHODWH� WR�JURZWK�RU�SDVW�
JURZWK��

�N�� ³%DWK�:DWHU�6HUYLFH�$UHD´�PHDQV�WKDW�DUHD�RI�WKH�0XQLFLSDOLW\�UHFHLYLQJ�
PXQLFLSDO�ZDWHU�IURP�WKH�%DWK�:DWHU�:RUNV��

�O�� 1RW�8VHG�
�P�� ³%DWK�:DWHU�:RUNV´�PHDQV�WKH�ZDWHU�ILOWUDWLRQ�SODQW� ORFDWHG� LQ�%URNHQ�

)URQW�&RQFHVVLRQ��3DUW�RI�/RWV����DQG�����3ODQ�����JHRJUDSKLF�DUHD�RI�
WKH� IRUPHU� 9LOODJH� RI� %DWK� DQG� QRZ� NQRZQ� DV� /R\DOLVW� 7RZQVKLS��
LQFOXGLQJ� SXPSLQJ� VWDWLRQV�� GLVWULEXWLRQ� PDLQV� DQG� ZDWHU� VWRUDJH�
IDFLOLWLHV�VHUYLFHG�E\�WKH�%DWK�:DWHU�7UHDWPHQW�3ODQW��

�Q�� ³%HGURRP��PHDQV�D�KDELWDEOH�URRP�ODUJHU�WKDQ�VHYHQ�VTXDUH�PHWHUV��
LQFOXGLQJ�D�GHQ��VWXG\��RU�RWKHU�VLPLODU�DUHD��EXW�GRHV�QRW�LQFOXGH�D�OLYLQJ�
URRP��GLQLQJ�URRP�RU�NLWFKHQ��

�R�� ³%RPEDUGLHU�$JUHHPHQW´�PHDQV�WKH�DJUHHPHQW�EHWZHHQ�WKH�7RZQVKLS�
DQG�%RPEDUGLHU�,QF��GDWHG�-XO\����������

�S�� ³&DSLWDO�&RVW´�PHDQV�WKH�FRVW�RI�FRQVWUXFWLQJ�VHZDJH�ZRUNV�RU�ZDWHU�
ZRUNV��LQFOXVLYH�RI�DOO�LWHPV�RI�FRVW�XVXDOO\�DQG�SURSHUO\�FKDUJHDEOH�WR�
FDSLWDO�DFFRXQW��DQG�ZKHUH�DSSOLFDEOH��WKH�LQWHUHVW�DPRXQWV�SD\DEOH�RQ�
WKH� GHEHQWXUHV� WR� EH� LVVXHG� IRU� WKH� ZRUNV� DQG� WKH� LPSXWHG� LQWHUHVW�
FRVWV��

�T�� ³&KDUJHV´�PHDQV�DQ\� RU�DOO� RI�:DWHU�:RUNV�&KDUJH�DQG�RU�6HZDJH�
:RUNV�&KDUJH�

�U�� ³&RXQFLO��PHDQV�WKH�&RXQFLO�RI�WKH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS��
�V�� ³&XOLQDU\� IDFLOLW\´� PHDQV� IDFLOLWLHV� GHVLJQHG� RU� LQWHQGHG� IRU� WKH�

SUHSDUDWLRQ�RI�IRRG��ZKLFK�LQFOXGH�DQ\�FRPELQDWLRQ�RI�WZR�RU�PRUH�RI�
WKH� IROORZLQJ�� D� VLQN�� FRXQWHU�� VWRUDJH� VSDFH�� UHIULJHUDWRU�� VWRYH��
PLFURZDYH�RU�FRRNLQJ�DSSDUDWXV�GHGLFDWHG�WR�IRRG�SUHSDUDWLRQ��

�W�� ³&XUUHQW�9DOXH´�PHDQV�WKH�YDOXH�HVWDEOLVKHG�E\�WKH�0XQLFLSDOLW\�LQ�LWV�
VROH�GLVFUHWLRQ�IURP�WLPH�WR�WLPH��

�X�� ³'HVLJQDWHG�+HULWDJH�3URSHUW\´�PHDQV�D�SURSHUW\�GHVLJQDWHG�WR�EH�RI�
FXOWXUDO�KHULWDJH�YDOXH�RU�LQWHUHVW�E\�WKH�0XQLFLSDOLW\�XQGHU�3DUW�,9�RI�
WKH��2QWDULR�+HULWDJH�$FW��5�6�2��������F��2�����RU�D�SURSHUW\� IRXQG�
ZLWKLQ� D� KHULWDJH� FRQVHUYDWLRQ� GLVWULFW� GHVLJQDWHG�E\� WKH�0XQLFLSDOLW\�
XQGHU�3DUW�9�RI�WKH�2QWDULR�+HULWDJH�$FW��

�Y�� 1RW�8VHG�
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�Z�� ³'ZHOOLQJ� XQLW�� PHDQV� D� URRP� RU� VXLWH� RI� URRPV� XVHG�� RU� GHVLJQHG� RU�
LQWHQGHG� IRU� XVH� E\�� RQH� SHUVRQ� RU� SHUVRQV� OLYLQJ� WRJHWKHU�� LQ� ZKLFK�
FXOLQDU\�DQG�VDQLWDU\�IDFLOLWLHV�DUH�SURYLGHG�IRU�WKH�H[FOXVLYH�XVH�RI�VXFK�
SHUVRQ�RU�SHUVRQV�RQ�D�VLQJOH�ORW��

�[�� 1RW�8VHG�
�\�� ³(VWLPDWHG�$YHUDJH�'DLO\�)ORZ´�PHDQV�WKH�HVWLPDWHG�GDLO\�IORZ�RI�

ZDWHU��DYHUDJHG�RYHU�DQ�DQQXDO�EDVLV��PHDVXUHG�LQ�FXELF�PHWHUV��
VXSSOLHG�WR�D�ORW��

�]�� ³)DFWRU\�6WUHHW�:RUNV�&KDUJHV´�VKDOO�PHDQ�WKH�ZDWHU�ZRUNV�DQG�RU�
VHZHU�ZRUNV�FKDUJHV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ��

�DD�� ³)DFWRU\�6WUHHW�:RUNV�6HUYLFH�$UHD´�VKDOO�PHDQ�WKRVH�SURSHUWLHV�OLVWHG�
LQ�VFKHGXOH�³*´�WR�WKLV�E\ODZ�DQG�GHVFULEHG�DV�3ODQ�����3DUW�RI�/RW�����
DQG�3ODQ�����3DUW�RI�/RWV�����DQG�����53��5������3DUW����

�EE�� � ³)DFWRU\�6WUHHW�:RUNV´�VKDOO�PHDQ�VHUYLFLQJ�ODWHUDOV�IURP�WKH�ZDWHU�
PDLQ� DQG� VHZHU�PDLQV� WR� WKH� SURSHUW\� OLQHV� IRU� WKH� EHQHILW� RI� WKH�
)DFWRU\�6WUHHW�VHUYLFH�DUHD��

�FF�� ³)DLUILHOG�:DWHU�DQG�/R\DOLVW�(DVW�6HZDJH�6HUYLFH�$UHD´�PHDQV�WKDW�
DUHD� RI� WKH� 0XQLFLSDOLW\� UHFHLYLQJ� PXQLFLSDO� VHZHU� DQG�RU� ZDWHU�
VHUYLFH� IURP� WKH�/R\DOLVW�(DVW�6HZDJH�6\VWHP�DQG�RU� WKH�)DLUILHOG�
:DWHU�:RUNV�UHVSHFWLYHO\��

�GG�� ³)DLUILHOG�:DWHU�,PSRVW�)HHV�5HVHUYH�)XQG´�PHDQV�WKH�UHVHUYH�IXQG�
HVWDEOLVKHG� E\� WKH� PXQLFLSDOLW\� LQ� UHVSHFW� RI� IHHV� DQG� FKDUJHV�
FROOHFWHG� WR� SD\� IRU� WKH� FDSLWDO� FRVW� RI� ZDWHU� ZRUNV� WKDW� UHODWH� WR�
JURZWK�RU�SDVW�JURZWK��

�HH�� ³)DLUILHOG�:DWHU�6HUYLFH�$UHD´�PHDQV� WKDW�DUHD�RI� WKH�0XQLFLSDOLW\�
UHFHLYLQJ�PXQLFLSDO�ZDWHU�VHUYLFH�IURP�WKH�)DLUILHOG�:DWHU�:RUNV��

�II�� 1RW�8VHG�
�JJ�� ³)DLUILHOG�:DWHU�:RUNV´� PHDQV� WKH� )DLUILHOG�:DWHU� )LOWUDWLRQ� 3ODQW�

ORFDWHG� LQ� SDUW� RI� /RWV� ��� DQG� ���� %URNHQ� )URQW� &RQFHVVLRQ��
JHRJUDSKLF� DUHD� RI� WKH� IRUPHU� 7RZQVKLS� RI� (UQHVWRZQ� DQG� QRZ�
NQRZQ� DV� /R\DOLVW� 7RZQVKLS�� DQG� UHODWHG� SXPSLQJ� VWDWLRQV��
GLVWULEXWLRQ�PDLQV�DQG�ZDWHU�VWRUDJH�IDFLOLWLHV��

�KK�� ³*UDGH�� PHDQV� WKH� DYHUDJH� OHYHO� RI� ILQLVKHG� JURXQG� DGMRLQLQJ� D�
EXLOGLQJ�RU�VWUXFWXUH�DW�DOO�H[WHULRU�ZDOOV��

�LL�� ³+LVWRULF� IORZ� GHPDQG´� PHDQV� QRQ�UHVLGHQWLDO� XVHV� DQG� WKH� QRQ��
UHVLGHQWLDO� SRUWLRQ� RI�PL[HV� XVHV�� WKH� DYHUDJH� GDLO\� IORZ� RI�ZDWHU��
PHDVXUHG�LQ�FXELF�PHWHUV��VXSSOLHG�WR�D�ORW�PHDVXUHG�RYHU�WKH�PRVW�
UHFHQW�SDVW����PRQWKV�IURP�ZKHQ�IORZ�PHDVXUHPHQWV�WDNHQ�E\�WKH�
7RZQVKLS�DUH�DYDLODEOH��RU�WKH�DYHUDJH�GDLO\�IORZ�RI�ZDWHU�PHDVXUHG�
GXULQJ�WKH�KLJKHVW�RFFXSDQF\�SHULRG�DW�WKH�ORW�E\�WKH�7RZQVKLS�ZKHUH�
WKH�ORW�KDV�QRW�EHHQ�IXOO\�RFFXSLHG�ZLWKLQ�WKH�PRVW�UHFHQW����PRQWK�
SHULRG��

�MM�� ³.R6D�$JUHHPHQW´�PHDQV�WKH�DJUHHPHQW�EHWZHHQ�WKH�7RZQVKLS�DQG�
.R6D�&DQDGD�/LPLWHG�GDWHG�-XO\����������

�NN�� ³/RW´�PHDQV�D� SDUFHO� RI� ODQG�� LQFOXGLQJ� ODQG�H[HPSW� IURP� WD[DWLRQ�
XQGHU� WKH� $VVHVVPHQW� $FW� WKDW� LV� XQGHU� GLVWLQFW� DQG� VHSDUDWH�
RZQHUVKLS�� LV� VHSDUDWHO\� DVVHVVHG� DFFRUGLQJ� WR� WKH� PRVW� FXUUHQW�
$VVHVVPHQW�5ROO��DQG�WKH� WLWOH�WR�ZKLFK�PD\�EH�WUDQVIHUUHG�ZLWKRXW�
FRQWUDYHQLQJ�WKH�3ODQQLQJ�$FW��

�OO�� ³/R\DOLVW� (DVW� 6HZDJH� ,PSRVW� )HHV� 5HVHUYH� )XQG´� PHDQV� WKH�
UHVHUYH� IXQG�HVWDEOLVKHG�E\�WKH�PXQLFLSDOLW\� LQ�UHVSHFW�RI� IHHV�DQG�
FKDUJHV�FROOHFWHG� WR�SD\� IRU� WKH�FDSLWDO� FRVW�RI� VHZDJH�ZRUNV� WKDW�
UHODWH�WR�JURZWK�RU�SDVW�JURZWK��

�PP�� ³/R\DOLVW� (DVW� 6HZDJH� 6HUYLFH� $UHD´� PHDQV� WKDW� DUHD� RI� WKH�
0XQLFLSDOLW\�UHFHLYLQJ�PXQLFLSDO�VHZHU�VHUYLFH�IURP�WKH�/R\DOLVW�(DVW�
6HZDJH�6\VWHP�� �
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�QQ�� ³/R\DOLVW�(DVW�6HZDJH�6\VWHP´�PHDQV�WKDW�DUHD�RI�WKH�0XQLFLSDOLW\�
UHFHLYLQJ� PXQLFLSDO� VHZHU� VHUYLFH� IURP� WKH� /R\DOLVW� (DVW� 6HZDJH�
:RUNV��

�RR�� 1RW�8VHG�
�SS�� ³/R\DOLVW�(DVW�6HZDJH�:RUNV´�PHDQV�WKH�ZDWHU�SROOXWLRQ�FRQWURO�SODQW�

�VHZDJH�WUHDWPHQW�SODQW��ORFDWHG�LQ�3DUW�/RW�����&RQFHVVLRQ����EHLQJ�
3DUW� �� RQ� 3ODQ� ��5������ DQG� EHLQJ� IXUWKHU� GHVFULEHG� DV� EHLQJ�
ORFDWHG�LQ�WKH�JHRJUDSKLF�DUHD�RI�WKH�IRUPHU�7RZQVKLS�RI�(UQHVWRZQ�
QRZ� NQRZQ� DV� /R\DOLVW� 7RZQVKLS�� LQFOXGLQJ� SXPSLQJ� VWDWLRQV��
VDQLWDU\�VHZHUV�DQG�IRUFH�PDLQV�VHUYLFHG�E\�WKH�$PKHUVWYLHZ�:DWHU�
3ROOXWLRQ�&RQWURO�3ODQW��

�TT�� ³0L[HG�XVH´�PHDQV�D�EXLOGLQJ�RU�VWUXFWXUH�WKDW�XVHV�ZDWHU�DQG�VHZHU�
VHUYLFHV�IRU�ERWK�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�XVHV��

�UU�� ³0XOWLSOH� GZHOOLQJ��PHDQV�DOO� GZHOOLQJV�RWKHU� WKDQ� VLQJOH� GHWDFKHG�
GZHOOLQJV�� VHPL�GHWDFKHG� GZHOOLQJV�� VHFRQGDU\� XQLWV�� DQG� PXOWL�
UHVLGHQWLDO�XQLWV��

�VV�� ³0XOWL�5HVLGHQWLDO�8QLW´�PHDQV�UHVLGHQWLDO�XQLWV�ZKHUH�WKHUH�LV�PRUH�
WKDQ�RQH� IXOO\� VHUYLFHG�GZHOOLQJ�XQLW�RQ�DQ� LQGLYLGXDO�SURSHUW\�DQG�
H[FOXGHV�VHFRQGDU\�XQLWV�DV�GHILQHG�LQ�WKLV�E\�ODZ��

�WW�� ³0XQLFLSDOLW\��PHDQV�7KH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS��
�XX�� ³1RQ�5HVLGHQWLDO� 8VHV´� PHDQV� ODQGV�� EXLOGLQJV� RU� VWUXFWXUHV� RU�

SRUWLRQV�WKHUHRI�XVHG��RU�GHVLJQHG�RU�LQWHQGHG�IRU�DQ\�XVH�RWKHU�WKDQ�
IRU�UHVLGHQWLDO�XVHV��

�YY�� ³13,)�.LQJVWRQ�&RJHQ�DJUHHPHQW´�PHDQV�WKH�DJUHHPHQW�EHWZHHQ�
WKH� 7RZQVKLS� DQG� 13,)� /LPLWHG� 3DUWQHUVKLS� DQG� 13,)� .LQJVWRQ�
&RJHQ�&RUSRUDWLRQ�GDWHG�$XJXVW�����������

�ZZ�� ³2GHVVD� 7UXQN� :DWHU� 6HUYLFH� $UHD´� PHDQV� WKRVH� ORWV� ZLWKLQ� WKH�
PXQLFLSDOLW\�GHVFULEHG�DV�³(OLJLEOH´�LQ�6FKHGXOH�³'´�WR�WKLV�E\�ODZ��WKH�
RZQHUV�RU�RFFXSDQWV�RI�ZKLFK�GHULYH�RU�ZLOO�RU�PD\�GHULYH�D�EHQHILW�
IURP�WKH�)DLUILHOG�:DWHU�:RUNV��

�[[�� ³2GHVVD�7UXQN�:DWHU�:RUNV�&KDUJH´�VKDOO�PHDQ� WKH�ZDWHU�ZRUNV�
FKDUJH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ��

�\\�� ³2GHVVD� 7UXQN� :DWHU� :RUNV´� VKDOO� PHDQ� WKH� WUDQVPLVVLRQ� ZDWHU�
PDLQV�� ZDWHU� ERRVWHU� SXPSLQJ� VWDWLRQ�� GUDLQ� FKDPEHUV�� GLYHUVLRQ�
FKDPEHUV� DQG�DSSXUWHQDQFHV� FRQVWUXFWHG� E\� WKH�PXQLFLSDOLW\� DQG�
DSSURYHG� LQ�0LQLVWU\� RI� WKH�(QYLURQPHQW� DQG�(QHUJ\�&HUWLILFDWH� RI�
$SSURYDO� :DWHU� ���������������� GDWHG� )HEUXDU\� ���� ������ WKH�
ORFDWLRQ�RI�ZKLFK�LV�PRUH�SDUWLFXODUO\�GHVFULEHG�LQ�6FKHGXOH�³'´�WR�WKLV�
E\�ODZ��

�]]�� ³2ZQHU�� PHDQV� HYHU\� SHUVRQ� ZKR� LV� D� UHJLVWHUHG� RZQHU� RI� ODQG�
ORFDWHG�ZLWK�WKH�)DLUILHOG�:DWHU�6HUYLFH�$UHD��/R\DOLVW�(DVW�6HZDJH�
6HUYLFH�$UHD�DQG�%DWK�6HUYLFH�$UHD�DQG�DQ\�UHIHUHQFH�LQ�WKLV�E\�ODZ�
WR� DQ�RZQHU� LQ� WKH� VLQJXODU� VKDOO�EH� GHHPHG� WR� LQFOXGH� WKH�SOXUDO��
ZKHUH�DSSOLFDEOH��

�DDD�� ³3DUURWW¶V�%D\�:HVW�:DWHU�:RUNV´�PHDQV�WKH�SRUWLRQ�RI�WKH�)DLUILHOG�
:DWHU�:RUNV�ORFDWHG�DORQJ�+LJKZD\����ZHVW�RI�3DUURWW¶V�%D\��

�EEE�� ³3ODQ������$JUHHPHQW´�PHDQV�WKH�DJUHHPHQW�GDWHG�2FWREHU���������
EHWZHHQ�/R\DOLVW�)DUPV�DQG�WKH�IRUPHU�7RZQVKLS�RI�(UQHVWRZQ�DV�
PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��

�FFF�� ³5HVLGHQWLDO�XVHV��PHDQV� ODQGV��EXLOGLQJV�RU�VWUXFWXUHV�RU�SRUWLRQV�
WKHUHRI�XVHG��RU�GHVLJQHG�RU�LQWHQGHG�IRU�XVH�DV�D�KRPH�RU�UHVLGHQFH�
RI� RQH� RU� PRUH� LQGLYLGXDOV�� DQG� VKDOO� LQFOXGH� D� VLQJOH� GHWDFKHG�
GZHOOLQJ�� D� VHPL�GHWDFKHG� GZHOOLQJ�� D� PXOWL�UHVLGHQWLDO� XQLW�� D�
VHFRQGDU\�XQLW��DQG�WKH�UHVLGHQWLDO�SRUWLRQ�RI�D�PL[HG�XVH�EXLOGLQJ�RU�
VWUXFWXUH��

�GGG�� ³6HFRQGDU\� 8QLWV´� VKDOO� PHDQ� D� GZHOOLQJ� XQLW�� ZKHWKHU� FRQWDLQHG�
ZLWKLQ� D� VLQJOH� GHWDFKHG� GZHOOLQJ�� D� VHPL�GHWDFKHG� GZHOOLQJ� RU� D�
PXOWLSOH�GZHOOLQJ��RU�DQFLOODU\�WR�D�VLQJOH�GHWDFKHG�GZHOOLQJ��D�VHPL�
GHWDFKHG�GZHOOLQJ�RU�D�PXOWLSOH�GZHOOLQJ�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�D�
VWDQG�DORQH�VWUXFWXUH��L�H��FRDFK�KRXVH�RU�ODQHZD\�VXLWH��RU�VWUXFWXUH�
FRQVWUXFWHG� DERYH� DQ� H[LVWLQJ� JDUDJH� RU� RWKHU� VWUXFWXUH� VHSDUDWH�
IURP�WKH�SULPDU\�GZHOOLQJ�XQLW�ZKLFK��
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�� ,V�VHFRQGDU\�WR�WKH�SULPDU\�GZHOOLQJ�XQLW�DQG�VPDOOHU�
LQ�JURVV�IORRU�DUHD�WKDQ�WKH�SULPDU\�GZHOOLQJ�XQLW��

�� &DQQRW� EH� FRQYH\HG�DV� D� VHSDUDWH� SDUFHO� IURP� WKH�
SULPDU\�GZHOOLQJ�XQLW��

�HHH�� �³6HPL�GHWDFKHG� GZHOOLQJ��PHDQV� D� XQLW� WKDW� VKDUHV� RQH� FRPPRQ�
ZDOO�ZLWK�RQH�DGMDFHQW�GZHOOLQJ�XQLW��7KH�FRPPRQ�ZDOO�GHILQHV� WKH�
SURSHUW\�OLQH�WKDW�VHSDUDWHV�WKH�WZR�ORWV��

�III�� ³6LQJOH� GHWDFKHG� GZHOOLQJ��PHDQV� D� FRPSOHWHO\� GHWDFKHG� EXLOGLQJ�
FRQWDLQLQJ�RQO\�RQH�GZHOOLQJ�XQLW��

�JJJ�� 6HZDJH�:RUNV�&KDUJH�PHDQV�D� FKDUJH�RQ�DFFRXQW�RI� WKH� FDSLWDO�
FRVW�RI� WKH�)DLUILHOG�:DWHU�:RUNV�RU�%DWK�:DWHU�:RUNV� LPSRVHG� LQ�
DFFRUGDQFH�ZLWK�WKLV�E\�ODZ��

�KKK�� ³7LPPHUPDQ�6WUHHW�6HUYLFH�$UHD´�PHDQV� WKRVH�SURSHUWLHV� OLVWHG� LQ�
6FKHGXOH� ³)´� WR� WKLV� %\�ODZ� DQG� GHVFULEHG� DV� 3DUW� �� WR� �� RI� SODQ�
��5����DQG�3DUW���RI���5�����DQG�3DUW���RI���5����FRQQHFWHG�WR�
HLWKHU� WKH� )DLUILHOG�:DWHU�:RUNV� DQG�RU� WKH� /R\DOLVW� (DVW� 6HZDJH�
:RUNV�DV�GHILQHG�E\�µEE¶�DQG�µE¶�UHVSHFWLYHO\��

�LLL�� ³7LPPHUPDQ� 6WUHHW� :RUNV� &KDUJH´� VKDOO� PHDQ� WKH� ZDWHU� ZRUNV�
FKDUJH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ��

�MMM�� ³7LPPHUPDQ� 6WUHHW� :RUNV´� VKDOO� PHDQ� WKH� ZDWHU� PDLQ�� VDQLWDU\�
VHZHU� PDLQ� DQG� UHODWHG� VHUYLFH� FRQQHFWLRQV� LQVWDOOHG� E\� WKH�
PXQLFLSDOLW\�RQ�7LPPHUPDQ�6WUHHW�IRU�WKH�EHQHILW�RI�WKH�7LPPHUPDQ�
6WUHHW�6HUYLFH�$UHD��

�NNN�� ³8VHU�IHHV´�PHDQV�IHHV�FKDUJHG�E\�WKH�7RZQVKLS�RQ�D�UHJXODU�EDVLV�
IRU�WKH�VXSSO\�DQG�PDLQWHQDQFH�RI�RQJRLQJ�VHZDJH�DQG�ZDWHU�VXSSO\�
RSHUDWLRQV�DQG�QRQ�JURZWK�UHODWHG�FDSLWDO�UHSODFHPHQW��

�OOO�� :DWHU�:RUNV�&KDUJH�PHDQV�D�FKDUJH�RQ�DFFRXQW�RI�WKH�FDSLWDO�FRVW�
RI�WKH�%DWK�:DWHU�:RUNV�RU�WKH�)DLUILHOG�:DWHU�:RUNV��

�PPP�� ³:RUNV´�LQFOXGHV�WKH�%DWK�:DWHU�:RUNV��WKH�%DWK�6HZDJH�:RUNV��WKH�
)DLUILHOG�:DWHU�:RUNV�DQG�WKH�/R\DOLVW�(DVW�6HZDJH�:RUNV��

��� 7KLV�E\�ODZ�VKDOO�DSSO\�WR�HYHU\�SHUVRQ�ZKR�LV�DQ�RZQHU�RI�SURSHUW\�ORFDWHG�LQ�
/R\DOLVW�7RZQVKLS��

6HZDJH�

��� 6HZDJH�:RUNV�&KDUJH��EHLQJ�DQ�DPRXQW�WR�SD\�D�SRUWLRQ�RI�WKH�FDSLWDO�FRVW�RI�
WKH� /R\DOLVW� (DVW� 6HZDJH� 6\VWHP� DQG� WKH� %DWK� 6HZDJH� :RUNV� LV� KHUHE\�
LPSRVHG�RQ�HDFK�RZQHU�RU�RFFXSDQW�RI�D�ORW�LQ�WKH�/R\DOLVW�(DVW�6HZDJH�$UHD�
DQG�WKH�%DWK�6HUYLFH�$UHD��

��� 1RW�8VHG�

��� (YHU\�SHUVRQ�ZKR�LV�DQ�RZQHU�RI�D�SURSHUW\�ORFDWHG�LQ�/R\DOLVW�7RZQVKLS�VKDOO�
SD\� WKH�6HZDJH�:RUNV�&KDUJH�ZKHUH� WKH�EXLOGLQJ�RU�VWUXFWXUH� LV�DOWHUHG�RU�
ZKHUH� D� QHZ� EXLOGLQJ� RU� VWUXFWXUH� LV� FRQVWUXFWHG�� LQ� DFFRUGDQFH� ZLWK� WKH�
IROORZLQJ��

��� D�UHVLGHQWLDO�XVH�EXLOGLQJ�RU� WKH� UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�PL[HG�XVH�
EXLOGLQJ��WKH�6HZDJH�:RUNV�&KDUJH�VKDOO�EH�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�
QXPEHU�RI�GZHOOLQJ�XQLWV�RI�HDFK�W\SH�E\�WKH�FRUUHVSRQGLQJ�FKDUJH�IRU�
WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���DQG�

��� IRU�D�QRQ�UHVLGHQWLDO�XVH�EXLOGLQJ�RU�WKH�QRQ�UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�
PL[HG�XVH�EXLOGLQJ�� WKH�6HZDJH�:RUNV�&KDUJH� VKDOO� EH� FDOFXODWHG�E\�
PXOWLSO\LQJ� WKH� (VWLPDWHG� $YHUDJH� 'DLO\� )ORZ� RI� WKH� EXLOGLQJ� E\� WKH�
FKDUJH�LQ�WKH�1RQ�5HVLGHQWLDO�FROXPQ�RI�6FKHGXOH��$���

��� 6XEMHFW� WR� VHFWLRQ� ���� ZKHUH� DQ� H[LVWLQJ� UHVLGHQWLDO� XVH� EXLOGLQJ� RU� WKH�
UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�PL[HG�XVH�EXLOGLQJ�LV�DOWHUHG��WKH�RZQHU�LV�HQWLWOHG�
WR�D�FUHGLW�DJDLQVW�WKH�6HZDJH�:RUNV�&KDUJH�HTXDO�WR�WKH�QXPEHU�RI�GZHOOLQJ�
XQLWV�RI�HDFK�W\SH�WKDW�H[LVWHG�LPPHGLDWHO\�SULRU�WR�WKH�DOWHUDWLRQ�PXOWLSOLHG�E\�
WKH�FRUUHVSRQGLQJ�FKDUJH�IRU�WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���
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��� 6XEMHFW� WR� VHFWLRQ�����ZKHUH�DQ� H[LVWLQJ� QRQ�UHVLGHQWLDO� XVH�EXLOGLQJ� RU� WKH�
QRQ�UHVLGHQWLDO� XVH� SRUWLRQ� RI� D�PL[HG�XVH� EXLOGLQJ� LV� DOWHUHG� WKH� RZQHU� LV�
HQWLWOHG�WR�D�FUHGLW�DJDLQVW�WKH�6HZDJH�:RUNV�&KDUJH�HTXDO�WR�WKH�+LVWRULF�)ORZ�
'HPDQG�RI�WKH�EXLOGLQJ�PXOWLSOLHG�E\�WKH�FKDUJH�LQ�WKH�QRQ�UHVLGHQWLDO�FROXPQ�
RI�6FKHGXOH��$���

��� 6XEMHFW�WR�VHFWLRQ�����ZKHUH�DQ�H[LVWLQJ�EXLOGLQJ�LV�DOWHUHG�VXFK�WKDW�DOO�RU�D�
SRUWLRQ�RI�WKH�EXLOGLQJ�LV�FRQYHUWHG�IURP�UHVLGHQWLDO�XVH�WR�QRQ�UHVLGHQWLDO�XVH�
RU� YLFH� YHUVD�� WKH� RZQHU� LV� HQWLWOHG� WR� D� FUHGLW� DJDLQVW� WKH� 6HZDJH�:RUNV�
&KDUJH�WKDW�LV�HTXDO�WR��

��� WKH� QXPEHU� RI� GZHOOLQJ� XQLW� W\SHV�� LI� DQ\�� WKDW� H[LVWHG� RQ� WKH� GD\�
LPPHGLDWHO\�SULRU�WR�WKH�DOWHUDWLRQ�PXOWLSOLHG�E\�WKH�FRUUHVSRQGLQJ�FKDUJH�
IRU�WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���DQG�

��� WKH�+LVWRULF�)ORZ�'HPDQG��LI�DQ\��IRU�WKH�QRQ�UHVLGHQWLDO�XVH�SRUWLRQ�RI�
WKH� EXLOGLQJ�PXOWLSOLHG� E\� WKH� FKDUJH� LQ� WKH� QRQ�UHVLGHQWLDO� FROXPQ� RI�
6FKHGXOH��$���

��� 6XEMHFW�WR�VHFWLRQ�����DQG�GHVSLWH�DQ\WKLQJ�WR�WKH�FRQWUDU\�LQ�WKLV�%\�ODZ��ZKHUH�
DQ� H[LVWLQJ� EXLOGLQJ� LV� DOWHUHG� RU� FRQYHUWHG� IURP� UHVLGHQWLDO� XVH� WR� QRQ��
UHVLGHQWLDO� XVH�RU�YLFH� YHUVD��DQG� WKH�$FWXDO�$YHUDJH�'DLO\�)ORZ�5DWH�GDWD�
LQFOXGHV� ERWK� UHVLGHQWLDO� DQG� QRQ�UHVLGHQWLDO� IORZ� GDWD� WKDW� FDQQRW� EH�
VHSDUDWHG��WKH�FUHGLW�DYDLODEOH�WR�WKH�RZQHU�VKDOO�EH�FDOFXODWHG�DV�LI�WKH�H[LVWLQJ�
XVH�ZHUH�QRQ�UHVLGHQWLDO�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ���DERYH��

����'HVSLWH�VHFWLRQV���DQG����ORWV�FRYHUHG�E\�WKH�5HJLVWHUHG�3ODQ������$JUHHPHQW�
DUH�H[HPSW�IURP�WKH�SD\PHQW�RI�WKH�6HZDJH�:RUNV�&KDUJH��

����'HVSLWH�VHFWLRQV���DQG����ORWV�FRYHUHG�E\�WKH�.R6D�$JUHHPHQW��WKH�%RPEDUGLHU�
$JUHHPHQW� DQG� WKH�13,)�.LQJVWRQ�&RJHQ�$JUHHPHQW� DUH� H[HPSW� IURP� WKH�
SD\PHQW�RI�WKH�6HZDJH�:RUNV�&KDUJH�XS�WR�WKH�PD[LPXP�IORZ�UDWHV�DVVLJQHG�
WR�WKHVH�IDFLOLWLHV�DV�SHU�WKH�DJUHHPHQWV��DV�DPHQGHG��

����'HVSLWH�VHFWLRQV���DQG����DQ\�SUHYLRXVO\�XQGHYHORSHG�YDFDQW�ORW�IRU�ZKLFK�WKH�
RZQHU�RU�RFFXSDQW�RI�WKH�ORW�KDV�SUHYLRXVO\�SDLG�D�VHZDJH�FRQQHFWLRQ�IHH�WR�
WKH� 0XQLFLSDOLW\�� DV� GRFXPHQWHG� E\� WKH� RZQHU� RU� RFFXSDQW� LQ� D� IRUP�
VDWLVIDFWRU\�WR�WKH�7UHDVXUHU��RU�KDV�PDGH�D�SD\PHQW�RQ�DFFRXQW�RI�PXQLFLSDO�
VHZDJH� VHUYLFHV� XQGHU� D� E\�ODZ� SDVVHG� LQ� DFFRUGDQFH� ZLWK� WKH� /RFDO�
,PSURYHPHQW� $FW� LV� H[HPSW� IURP� WKH� � 6HZDJH� :RUNV� &KDUJH� XQOHVV� WKH�
(VWLPDWHG�$YHUDJH�'DLO\�)ORZ�H[FHHGV�����OLWUHV�SHU�GD\��7KH�H[LVWHQFH�RI�D�
FRQQHFWLRQ� DW� WKH� SURSHUW\� OLQH� GRHV� QRW� DORQH� MXVWLI\� ZDLYLQJ� WKH� 6HZDJH�
:RUNV�&KDUJH�DSSOLFDEOH�SXUVXDQW�WR�WKLV�%\�ODZ��

����,I� WKH� 6HZDJH� :RUNV� &KDUJH� FDOFXODWHG� LQ� DFFRUGDQFH� ZLWK� 6FKHGXOH� ³$´�
EDVHG�RQ�WKH�$FWXDO�$YHUDJH�'DLO\�)ORZ�IRU�DQ\�QRQ�UHVLGHQWLDO�XVH�SURSHUW\�
RU�WKH�QRQ�UHVLGHQWLDO�SRUWLRQ�RI�D�PL[HG�XVH�SURSHUW\�RYHU�DQ\����PRQWK�SHULRG�
LV�JUHDWHU�WKDQ������RI�WKH�6HZDJH�:RUNV�&KDUJH�SUHYLRXVO\�SDLG��WKH�RZQHU�
RU� RFFXSDQW� RI� WKH� SURSHUW\� VKDOO� SD\� WKH� GLIIHUHQFH� EHWZHHQ� WKH� 6HZDJH�
:RUNV� &KDUJH� SUHYLRXVO\� SDLG� DQG� WKH� 6HZDJH� :RUNV� &KDUJH� FDOFXODWHG�
EDVHG�RQ�WKH�6HZDJH�:RUNV�&KDUJH�IRU�ORW�FDOFXODWHG�XVLQJ�WKH�KLVWRULF�IORZ�
GHPDQG��

����,Q�QR�FLUFXPVWDQFH�ZLOO� WKH�7RZQVKLS�SURYLGH�D�FUHGLW�ZKLFK�UHVXOWV� LQ�D�QHW�
SD\PHQW�E\�WKH�7RZQVKLS�WR�WKH�ORW�RZQHU��

:DWHU�

����7KH�:DWHU�:RUNV�&KDUJH��EHLQJ�DQ�DPRXQW�WR�SD\�D�SRUWLRQ�RI�WKH�FDSLWDO�FRVW�
RI�WKH�)DLUILHOG�:DWHU�:RUNV�DQG�WKH�%DWK�:DWHU�:RUNV��LV�KHUHE\�LPSRVHG�RQ�
HDFK�RZQHU�RU�RFFXSDQW�RI�D�ORW�LQ�WKH�)DLUILHOG�:DWHU�$UHD�DQG�%DWK�6HUYLFH�
$UHD��

����1RW�8VHG�

3DJH����RI���

$*(1'$�,7(0������

:DWHU�DQG�6HZHU�&KDUJHV�DQG�5DWHV���3XEOLF�0HHWLQJ�DQG�%\�ODZV 3DJH����RI����



����(YHU\�SHUVRQ�ZKR�LV�DQ�RZQHU�RI�D�SURSHUW\�ORFDWHG�LQ�/R\DOLVW�7RZQVKLS�VKDOO�
SD\�WKH�:DWHU�:RUNV�&KDUJH�ZKHUH�WKH�EXLOGLQJ�RU�VWUXFWXUH�LV�DOWHUHG�RU�ZKHUH�
D�QHZ�EXLOGLQJ�RU�VWUXFWXUH�LV�FRQVWUXFWHG��LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ��

��� D�UHVLGHQWLDO�XVH�EXLOGLQJ�RU� WKH� UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�PL[HG�XVH�
EXLOGLQJ��WKH�:DWHU�:RUNV�&KDUJH�VKDOO�EH�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�
QXPEHU�RI�GZHOOLQJ�XQLWV�RI�HDFK�W\SH�E\�WKH�FRUUHVSRQGLQJ�FKDUJH�IRU�
WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���DQG�

��� IRU�D�QRQ�UHVLGHQWLDO�XVH�EXLOGLQJ�RU�WKH�QRQ�UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�
PL[HG�XVH� EXLOGLQJ�� WKH� :DWHU� :RUNV� &KDUJH� VKDOO� EH� FDOFXODWHG� E\�
PXOWLSO\LQJ� WKH� (VWLPDWHG� $YHUDJH� 'DLO\� )ORZ� RI� WKH� EXLOGLQJ� E\� WKH�
FKDUJH�LQ�WKH�1RQ�5HVLGHQWLDO�FROXPQ�RI�6FKHGXOH��$���

����6XEMHFW� WR� VHFWLRQ� ���� ZKHUH� DQ� H[LVWLQJ� UHVLGHQWLDO� XVH� EXLOGLQJ� RU� WKH�
UHVLGHQWLDO�XVH�SRUWLRQ�RI�D�PL[HG�XVH�EXLOGLQJ�LV�DOWHUHG��WKH�RZQHU�LV�HQWLWOHG�
WR�D�FUHGLW�DJDLQVW�WKH�:DWHU�:RUNV�&KDUJH�HTXDO�WR�WKH�QXPEHU�RI�GZHOOLQJ�
XQLWV�RI�HDFK�W\SH�WKDW�H[LVWHG�LPPHGLDWHO\�SULRU�WR�WKH�DOWHUDWLRQ�PXOWLSOLHG�E\�
WKH�FRUUHVSRQGLQJ�FKDUJH�IRU�WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���

����6XEMHFW� WR� VHFWLRQ�����ZKHUH�DQ� H[LVWLQJ� QRQ�UHVLGHQWLDO� XVH�EXLOGLQJ� RU� WKH�
QRQ�UHVLGHQWLDO� XVH� SRUWLRQ� RI� D�PL[HG�XVH� EXLOGLQJ� LV� DOWHUHG� WKH� RZQHU� LV�
HQWLWOHG�WR�D�FUHGLW�DJDLQVW�WKH�:DWHU�:RUNV�&KDUJH�HTXDO�WR�WKH�+LVWRULF�)ORZ�
'HPDQG�RI�WKH�EXLOGLQJ�PXOWLSOLHG�E\�WKH�FKDUJH�LQ�WKH�QRQ�UHVLGHQWLDO�FROXPQ�
RI�6FKHGXOH��$���

����6XEMHFW�WR�VHFWLRQ�����ZKHUH�DQ�H[LVWLQJ�EXLOGLQJ�LV�DOWHUHG�VXFK�WKDW�DOO�RU�D�
SRUWLRQ�RI�WKH�EXLOGLQJ�LV�FRQYHUWHG�IURP�UHVLGHQWLDO�XVH�WR�QRQ�UHVLGHQWLDO�XVH�
RU�YLFH�YHUVD��WKH�RZQHU�LV�HQWLWOHG�WR�D�FUHGLW�DJDLQVW�WKH�:DWHU�:RUNV�&KDUJH�
WKDW�LV�HTXDO�WR��

��� WKH� QXPEHU� RI� GZHOOLQJ� XQLW� W\SHV�� LI� DQ\�� WKDW� H[LVWHG� RQ� WKH� GD\�
LPPHGLDWHO\�SULRU�WR�WKH�DOWHUDWLRQ�PXOWLSOLHG�E\�WKH�FRUUHVSRQGLQJ�FKDUJH�
IRU�WKH�GZHOOLQJ�XQLW�W\SH��DV�VHW�RXW�LQ�6FKHGXOH��$���DQG�

��� WKH�+LVWRULF�)ORZ�'HPDQG��LI�DQ\��IRU�WKH�QRQ�UHVLGHQWLDO�XVH�SRUWLRQ�RI�
WKH� EXLOGLQJ�PXOWLSOLHG� E\� WKH� FKDUJH� LQ� WKH� QRQ�UHVLGHQWLDO� FROXPQ� RI�
6FKHGXOH��$���

����6XEMHFW�WR�VHFWLRQ�����DQG�GHVSLWH�DQ\WKLQJ�WR�WKH�FRQWUDU\�LQ�WKLV�%\�ODZ��ZKHUH�
DQ� H[LVWLQJ� EXLOGLQJ� LV� DOWHUHG� RU� FRQYHUWHG� IURP� UHVLGHQWLDO� XVH� WR� QRQ��
UHVLGHQWLDO� XVH�RU�YLFH� YHUVD��DQG� WKH�$FWXDO�$YHUDJH�'DLO\�)ORZ�5DWH�GDWD�
LQFOXGHV� ERWK� UHVLGHQWLDO� DQG� QRQ�UHVLGHQWLDO� IORZ� GDWD� WKDW� FDQQRW� EH�
VHSDUDWHG��WKH�FUHGLW�DYDLODEOH�WR�WKH�RZQHU�VKDOO�EH�FDOFXODWHG�DV�LI�WKH�H[LVWLQJ�
XVH�ZHUH�QRQ�UHVLGHQWLDO�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����DERYH��

����'HVSLWH� VHFWLRQV� ��� DQG� ��� ORWV� FRYHUHG� E\� WKH� 5HJLVWHUHG� 3ODQ� �����
$JUHHPHQW�DUH�H[HPSW�IURP�WKH�SD\PHQW�RI�WKH�:DWHU�:RUNV�&KDUJH��

����'HVSLWH� VHFWLRQV� ��� DQG� ��� ORWV� FRYHUHG� E\� WKH� .R6D� $JUHHPHQW�� WKH�
%RPEDUGLHU�$JUHHPHQW�DQG�WKH�13,)�.LQJVWRQ�&RJHQ�$JUHHPHQW�DUH�H[HPSW�
IURP�WKH�SD\PHQW�RI�WKH�:DWHU�:RUNV�&KDUJH�XS�WR�WKH�PD[LPXP�IORZ�UDWHV�
DVVLJQHG�WR�WKHVH�IDFLOLWLHV�DV�SHU�WKH�DJUHHPHQWV�DV�DPHQGHG��

����'HVSLWH�VHFWLRQV����DQG����DQ\�SUHYLRXVO\�XQGHYHORSHG�YDFDQW�ORW�IRU�ZKLFK�
WKH�RZQHU�RU�RFFXSDQW�RI�WKH�ORW�KDV�SUHYLRXVO\�SDLG�D�ZDWHU�FRQQHFWLRQ�IHH�WR�
WKH� 0XQLFLSDOLW\�� DV� GRFXPHQWHG� E\� WKH� RZQHU� RU� RFFXSDQW� LQ� D� IRUP�
VDWLVIDFWRU\�WR�WKH�7UHDVXUHU��RU�KDV�PDGH�D�SD\PHQW�RQ�DFFRXQW�RI�PXQLFLSDO�
ZDWHU� VHUYLFHV� XQGHU� D� E\�ODZ� SDVVHG� LQ� DFFRUGDQFH� ZLWK� WKH� /RFDO�
,PSURYHPHQW� $FW� LV� H[HPSW� IURP� WKH� :DWHU� :RUNV� &KDUJH� XQOHVV� WKH�
(VWLPDWHG�$YHUDJH�'DLO\�)ORZ�H[FHHGV�����OLWHUV�SHU�GD\��7KH�H[LVWHQFH�RI�D�
FRQQHFWLRQ�DW�WKH�SURSHUW\�OLQH�GRHV�QRW�DORQH�MXVWLI\�ZDLYLQJ�WKH�:DWHU�:RUNV�
&KDUJH�DSSOLFDEOH�SXUVXDQW�WR�WKLV�%\�ODZ��

����,I�WKH�:DWHU�:RUNV�&KDUJH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�6FKHGXOH�³$´�EDVHG�
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RQ�WKH�$FWXDO�$YHUDJH�'DLO\�)ORZ�IRU�DQ\�QRQ�UHVLGHQWLDO�XVH�SURSHUW\�RU�WKH�
QRQ�UHVLGHQWLDO�SRUWLRQ�RI�D�PL[HG�XVH�SURSHUW\�RYHU�DQ\����PRQWK�SHULRG� LV�
JUHDWHU�WKDQ������RI�WKH�:DWHU�:RUNV�&KDUJH�SUHYLRXVO\�SDLG��WKH�RZQHU�RU�
RFFXSDQW�RI� WKH�SURSHUW\�VKDOO�SD\� WKH�GLIIHUHQFH�EHWZHHQ� WKH�:DWHU�:RUNV�
&KDUJH�SUHYLRXVO\�SDLG�DQG�WKH�:DWHU�:RUNV�&KDUJH�FDOFXODWHG�EDVHG�RQ�WKH�
:DWHU�:RUNV�&KDUJH�IRU�ORW�FDOFXODWHG�XVLQJ�WKH�KLVWRULF�IORZ�GHPDQG��

����,Q�QR�FLUFXPVWDQFH�ZLOO� WKH�7RZQVKLS�SURYLGH�D�FUHGLW�ZKLFK�UHVXOWV� LQ�D�QHW�
SD\PHQW�E\�WKH�7RZQVKLS�WR�WKH�ORW�RZQHU��

6SHFLDO�:RUNV�&KDUJHV�

2GHVVD�7UXQN�6HUYLFH�$UHD�

���� *HQHUDOO\�� ORWV�DORQJ� WKH�&RXQW\�5RDG���EHWZHHQ� WKH�&DQDGLDQ�1DWLRQDO�
5DLOZD\�WUDFN�FURVVLQJ�DQG�6KDQH�6WUHHW�LQ�2GHVVD�IURQWLQJ�WKH�ZDWHUPDLQ�
FDQ�RQO\�FRQQHFW�WR�WKH�)DLUILHOG�:DWHU�:RUNV�LI�WKHUH�ZDV�D�GZHOOLQJ�XQLW�
RQ�WKH�ORW�SULRU�WR�-DQXDU\����������

���� )RU�WKRVH�ORWV�OLVWHG�LQ�6FKHGXOH�³'´��RQO\�WKRVH�ORWV�LGHQWLILHG�DV�³(OLJLEOH´�
PD\� FRQQHFW� WR� WKH� )DLUILHOG� :DWHU� :RUNV� E\� SD\LQJ� WKH� DSSURSULDWH�
FKDUJHV��

���� 5HVLGHQWLDO�ORWV�DORQJ�WKH�3DUURWW¶V�%D\�:HVW�:DWHU�:RUNV�ZDWHUPDLQ�FDQ�
RQO\�FRQQHFW�WR�WKH�)DLUILHOG�:DWHU�:RUNV�LI�WKHUH�ZDV�D�GZHOOLQJ�XQLW�RQ�WKH�
ORW�SULRU�WR�-DQXDU\���������DQG�WKH�H[LVWLQJ�VXSSO\�RI�ZDWHU�WR�WKH�ORW�GRHV�
QRW�PHHW�WKH�VWDQGDUGV�LQ�WKH�6DIH�'ULQNLQJ�:DWHU�$FW��������DV�DPHQGHG��

���� /R\DOLVW� 7RZQVKLS� %\�ODZ� ������ �2GHVVD� 7UXQN�� DQG� %\�ODZ� ������
�+DUHZRRG�%URRNODQGV��LQFOXGHG�DQ�DGGLWLRQDO�FRQVWUXFWLRQ�FRVW�UHODWLQJ�WR�
WKH� LQVWDOODWLRQ� RI� ZDWHU� ODWHUDOV� WR� SURSHUWLHV� DQG� WKRVH� SURSHUWLHV�ZHUH�
DVVHVVHG� DQ� DGGLWLRQDO� FRQVWUXFWLRQ� FRVW� FKDUJH�� 6FKHGXOH� ³(´� OLVWV� WKH�
SURSHUWLHV�DQG�WKHLU�UHVSHFWLYH�ZRUNV�FKDUJHV�WR�UHFRYHU�WKH�FRQVWUXFWLRQ�
FRVWV��

���� 7KH�2GHVVD�7UXQN�:DWHU�:RUNV�&KDUJH�DV�VHW�RXW�LQ�6FKHGXOH�³(´�WR�WKLV�
%\�ODZ��EHLQJ�DQ�DPRXQW�VXIILFLHQW�WR�SD\�D�SRUWLRQ�RI�WKH�FDSLWDO�FRVWV�RI�
WKH�2GHVVD�7UXQN�:DWHU�:RUNV�� LV�KHUHE\� LPSRVHG�XSRQ�HDFK�RZQHU�RU�
RFFXSDQW�RI�DQ�HOLJLEOH�ORW�LQ�WKH�2GHVVD�7UXQN�6HUYLFH�$UHD�DV�VHW�RXW�LQ�
6FKHGXOH�³'´�WR�WKLV�%\�ODZ��

���� ,I�D�QHZ�ORW�LV�FUHDWHG�ZLWKLQ�DQ�H[LVWLQJ�HOLJLEOH�ORW�O\LQJ�VRXWK�RI�WKH�&15�
PDLQOLQH�LQ�WKH�2GHVVD�7UXQN�6HUYLFH�$UHD��WKH�QHZ�ORW�VKDOO�EH�GHHPHG�WR�
EH�DQ�HOLJLEOH�ORW�DQG�WKH�RZQHU�RU�RFFXSDQW�RI�WKH�QHZ�ORW�VKDOO�EH�OLDEOH�IRU�
DQG�SD\�WKH�2GHVVD�7UXQN�:DWHU�:RUNV�&KDUJH��

7LPPHUPDQ�6WUHHW�6HUYLFH�$UHD�

���� 7KH�FRQVWUXFWLRQ�RI�7LPPHUPDQ�6WUHHW�LQFOXGHG�DQ�DGGLWLRQDO�FRQVWUXFWLRQ�
FRVW�UHODWLQJ�WR�WKH�LQVWDOODWLRQ�RI�ZDWHU�DQG�RU�VHZHU�ODWHUDOV�WR�SURSHUWLHV�
DQG�WKRVH�SURSHUWLHV�ZHUH�DVVHVVHG�DQ�DGGLWLRQDO�FRQVWUXFWLRQ�FRVW�FKDUJH��
6FKHGXOH� ³)´� OLVWV� WKH� EHQHILWWLQJ� SURSHUWLHV� DQG� WKHLU� UHVSHFWLYH� ZRUNV�
FKDUJHV�WR�UHFRYHU�WKH�FRQVWUXFWLRQ�FRVWV��

���� $�7LPPHUPDQ�6WUHHW�:DWHU�:RUNV�DQG�7LPPHUPDQ�6WUHHW�6HZDJH�:RUNV�
FKDUJH�VXIILFLHQW�WR�SD\�D�SRUWLRQ�RI�WKH�FDSLWDO�FRVWV�RI�WKH�:RUNV�VKDOO�EH�
LPSRVHG�XSRQ�WKH�RZQHU�RU�RFFXSDQW�RI�HDFK�ORW�LQ�WKH�7LPPHUPDQ�6WUHHW�
6HUYLFH�$UHD�WR�ZKLFK�WKLV�E\�ODZ�DSSOLHV��

���� ,I�D�QHZ�ORW�LV�FUHDWHG�ZLWKLQ�DQ�H[LVWLQJ�ORW�LQ�WKH�7LPPHUPDQ�6WUHHW�6HUYLFH�
$UHD��LQFOXGLQJ�ZLWKLQ�DQ�H[LVWLQJ�ORW�WR�ZKLFK�WKLV�E\�ODZ�GRHV�QRW�DSSO\��WKH�
RZQHU�RU�RFFXSDQW�RI�WKH�QHZ�ORW�VKDOO�EH�OLDEOH�IRU�DQG�SD\�D�7LPPHUPDQ�
6WUHHW� :DWHU� :RUNV� &KDUJH� DQG� D� 7LPPHUPDQ� 6WUHHW� 6HZDJH� :RUNV�
&KDUJH�HTXDO�WR�WKH�FKDUJH�LQ�6FKHGXOH�³)�´�
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)DFWRU\�6WUHHW�6HUYLFH�$UHD�

���� )RU�WKRVH�ORWV�OLVWHG�LQ�6FKHGXOH�³*´�UHODWHG�WR�³)DFWRU\�6WUHHW�VHUYLFH�DUHD´�
RQO\� WKHVH� VSHFLILF� FKDUJHV� QRWHG� DSSO\� DV� WKHVH� ORWV� ZHUH� SUHYLRXVO\�
VHUYLFHG�SULRU�WR�WKH������UH�FRQVWUXFWLRQ�RI�)DFWRU\�6WUHHW��7KLV�FKDUJH�LV�
IRU� FRQVWUXFWLRQ� FRVWV� UHODWLQJ� WR� WKH� LQVWDOODWLRQ�RI� QHZ�ZDWHU�DQG�VHZHU�
ODWHUDOV�WR�WKH�SURSHUWLHV�OLVWHG�RQ�WKH�VFKHGXOH��&KDUJHV�RQ�VFKHGXOH�³$´�
GR�QRW�DSSO\�WR�WKHVH�ORWV��

���� 7KH� )DFWRU\�6WUHHW�:DWHU� DQG� 6HZDJH�:RUNV�&KDUJH� VKDOO� EH� LPSRVHG�
XSRQ�WKH�RZQHU�RU�RFFXSDQW�RI�HDFK�ORW�LQ�WKH�)DFWRU\�6WUHHW�6HUYLFH�$UHD�
WR�ZKLFK�WKLV�E\�ODZ�DSSOLHV��

'HYHORSHU�&UHGLW�$OORZDQFH��%DWK�6HUYLFH�$UHD��

���� 7KH�RZQHUV�RI� WKH�SURSHUWLHV� IRU�ZKLFK� WKH�GHYHORSHUV�SUHSDLG� IRU�:DWHU�
7UHDWPHQW� SXUVXDQW� WR� DQ� DJUHHPHQW� GDWHG� 0DUFK� ���� ����� ZLWK� WKH�
SUHGHFHVVRU� PXQLFLSDOLW\� 9LOODJH� RI� %DWK� VKDOO� EH� HQWLWOHG� WR� D� FUHGLW� DV�
RXWOLQHG�LQ�6FKHGXOH�³%´�WR�WKLV�%\�ODZ�XQWLO�WKH\�KDYH�GHYHORSHG�XQLWV�ZKLFK�
KDYH�D�ZDWHU�GHPDQG�HTXLYDOHQW�WR�WKH�ZDWHU�FDSDFLW\�SXUFKDVHG��

���� 7KH�RZQHUV�RI� WKH�SURSHUWLHV�IRU�ZKLFK� WKH�GHYHORSHUV�SUHSDLG�IRU�6HZHU�
7UHDWPHQW� SXUVXDQW� WR� DQ� DJUHHPHQW� GDWHG� )HEUXDU\� ���� ����� ZLWK� WKH�
SUHGHFHVVRU� PXQLFLSDOLW\� 9LOODJH� RI� %DWK� VKDOO� EH� HQWLWOHG� WR� D� FUHGLW� DV�
RXWOLQHG�LQ�6FKHGXOH�³&´�WR�WKLV�%\�ODZ�XQWLO�WKH\�KDYH�GHYHORSHG�XQLWV�ZKLFK�
KDYH�D�VHZDJH�GHPDQG�HTXLYDOHQW�WR�WKH�VHZDJH�FDSDFLW\�SXUFKDVHG��

*HQHUDO�

���� &KDUJHV�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ�VKDOO�EH�FDOFXODWHG�DQG�SDLG�
LQ�IXOO�RQ�WKH�GDWH�WKDW�D�EXLOGLQJ�SHUPLW�LV�LVVXHG�LQ�UHODWLRQ�WR�D�EXLOGLQJ�RU�
VWUXFWXUH�WR�EH�FRQVWUXFWHG�RQ�WKH�SURSHUW\��

���� :KHUH�FKDUJHV�DSSO\� WR�SURSHUW\� LQ� UHODWLRQ� WR�ZKLFK�D�EXLOGLQJ�SHUPLW� LV�
UHTXLUHG��WKH�EXLOGLQJ�SHUPLW�VKDOO�QRW�EH�LVVXHG�XQWLO�WKH�FKDUJHV�KDYH�EHHQ�
SDLG�LQ�IXOO��

���� 'HVSLWH�VHFWLRQV����DQG�����WKH�0XQLFLSDOLW\�PD\�HQWHU�LQWR�DQ�DJUHHPHQW�
ZLWK�DQ�RZQHU�RI�D�'HVLJQDWHG�+HULWDJH�3URSHUW\�WKDW�SURYLGHV�IRU�SD\PHQW�
RI�DOO�RU�SDUW�RI�WKH�&KDUJHV�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKLV�%\�ODZ�XSRQ�
RFFXSDQF\�EHLQJ�DFKLHYHG� LQ�DFFRUGDQFH�ZLWK� VHFWLRQ����RI� WKH�%XLOGLQJ�
&RGH�$FW�� ������6�2�������� F�����RU� WZR�\HDUV�DIWHU�D�EXLOGLQJ�SHUPLW� LV�
LVVXHG�ZLWK� UHVSHFW� WR� WKH�'HVLJQDWHG�+HULWDJH�3URSHUW\��ZKLFKHYHU�GDWH�
FRPHV�ILUVW��7KH�DJUHHPHQW�VKDOO�EH�WR�WKH�0XQLFLSDOLW\¶V�VDWLVIDFWLRQ�DQG�
VKDOO�LQFOXGH�SURYLVLRQV�UHVSHFWLQJ�SD\PHQW�RI�&KDUJHV��GHIDXOW�SURYLVLRQV��
DQG�SURYLVLRQV�UHJDUGLQJ�WKH�SD\PHQW�RI�LQWHUHVW�ZKHUH�SD\PHQWV�DUH�QRW�
PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHPHQW��DPRQJVW�RWKHU�WKLQJV��$�EXLOGLQJ�
SHUPLW�VKDOO�QRW�EH�LVVXHG�LQ�UHVSHFW�RI�D�'HVLJQDWHG�+HULWDJH�3URSHUW\�XQWLO�
HLWKHU�DQ�DJUHHPHQW� LV�PDGH�EHWZHHQ� WKH�RZQHU�DQG� WKH�0XQLFLSDOLW\� LQ�
DFFRUGDQFH� ZLWK� WKLV� VHFWLRQ�� RU� &KDUJHV� KDYH� EHHQ� SDLG� LQ� IXOO� LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ������

���� 'HVSLWH�VHFWLRQV����DQG�����HYHU\�RZQHU�RI�D�SURSHUW\�RXWVLGH�RI�WKH�XUEDQ�
DUHD� GHVLJQDWLRQ� RI� WKH� 7RZQVKLS¶V�2IILFLDO� 3ODQ�� ZKR�PHHWV� WKH� FULWHULD�
GHILQHG�LQ�WKH�2IILFLDO�3ODQ�IRU�VHUYLFLQJ�RI�GHYHORSPHQW�RXWVLGH�RI�WKH�XUEDQ�
DUHD�IRU�FRQQHFWLRQ�WR�PXQLFLSDO�ZDWHU�VXSSO\�IRU�UHPHGLDO�RU�ZDWHU�TXDOLW\�
UHDVRQV�� PD\� HOHFW� WR� SD\� WKH� DSSOLFDEOH� ZRUNV� &KDUJH�� WRJHWKHU� ZLWK�
LQWHUHVW�DW�WKH�UDWH�RI����SHU�DQQXP��FDOFXODWHG�VHPL��DQQXDOO\��LQ�WHQ������
HTXDO�DQQXDO�LQVWDOOPHQWV�RI�EOHQGHG�SULQFLSDO�DQG�LQWHUHVW��LQ�ZKLFK�HYHQW�
WKH� 7UHDVXUHU� VKDOO� DGG� WKH� XQSDLG� EDODQFH� RZLQJ� WR� WKH� WD[� UROO� RI� WKH�
RZQHU¶V�SURSHUW\�DQG�FROOHFW�HDFK�DQQXDO�SD\PHQW�LQ�WKH�VDPH�PDQQHU�DV�
PXQLFLSDO�WD[HV��
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���� /HJDO� IHHV� LQFXUUHG�E\� WKH�7RZQVKLS�� LI�DQ\��DVVRFLDWHG�ZLWK�GHILQLQJ� WKH�
WHUPV�DQG�FRQGLWLRQV�IRU�UHSD\PHQW�SURYLGHG�IRU�LQ�VHFWLRQ����DERYH�DQG�IRU�
UHJLVWHULQJ�WKH�OLHQ�DJDLQVW�WKH�SURSHUW\�VKDOO�EH�LQFOXGHG�LQ�WKH�FRVW�WR�EH�
UHFRYHUHG�E\�WKH�SURSHUW\�RZQHU��7KH�OHJDO�IHHV�VKDOO�EH�UHSDLG�RQ�WKH�VDPH�
WHUPV�DQG�FRQGLWLRQV�HOHFWHG�IRU�WKH�XQGHUO\LQJ�:RUNV�&KDUJH��

���� (YHU\�RZQHU�ZKR�HOHFWV�WR�SD\�WKH�DSSOLFDEOH�ZRUNV�&KDUJH�DQG�DVVRFLDWHG�
OHJDO�IHHV�LQ�DFFRUGDQFH�ZLWK�VHFWLRQV����DQG����PD\�DW�DQ\�WLPH�WKHUHDIWHU�
FRPPXWH�DQG�SD\�LQ�FDVK�WKH�RXWVWDQGLQJ�SULQFLSDO�EDODQFH�RI�WKH�&KDUJH�
DQG�OHJDO�IHHV�DQG�DQ\�DFFUXHG�DQG�XQSDLG�LQWHUHVW��

���� &KDUJHV�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ�VKDOO�EH�GHSRVLWHG�LQ�WKH�
/R\DOLVW� (DVW� 6HZDJH� ,PSRVW� 5HVHUYH� )XQG�� WKH� )DLUILHOG�:DWHU� ,PSRVW�
5HVHUYH�)XQG�� WKH�%DWK�6HZHU� ,PSRVW�5HVHUYH�)XQG�RU� WKH�%DWK�:DWHU�
,PSRVW�5HVHUYH�)XQG�UHVSHFWLYHO\�DQG�VKDOO�EH�PDLQWDLQHG�ZLWKLQ�VHSDUDWH�
VXE�DFFRXQWV�ZLWKLQ�WKHVH�5HVHUYH�)XQGV��WR�EH�XVHG�WR�FRYHU�SDVW�JURZWK�
FRVWV�DQG�IXQG�JURZWK�UHODWHG�LQIUDVWUXFWXUH�FDSLWDO�FRVWV���

���� :KHUH�DQ�RZQHU�DSSOLHV�IRU�D�EXLOGLQJ�SHUPLW�IRU�WKH�FRQVWUXFWLRQ�RI�D�QHZ�
VLQJOH�GHWDFKHG�GZHOOLQJ�RU�VHPL�GHWDFKHG�GZHOOLQJ�WKDW�LV�EHLQJ�SXUSRVH�
EXLOW� WR� FRQWDLQ� D� VHFRQGDU\� XQLW�� QR� FKDUJH� VKDOO� EH� LPSRVHG� WR� WKH�
VHFRQGDU\�XQLW�SURYLGHG�WKDW��

�D�� 7KH�VHFRQGDU\�XQLW�LV�SHUPLWWHG�E\�DQG�PHHWV�WKH�UHJXODWLRQV�RI�WKH�
DSSOLFDEOH�]RQLQJ�E\�ODZ��DQG�

�E�� 7KH� VHFRQGDU\� XQLW� PHHWV� WKH� FULWHULD� VHW� RXW� LQ� WKH� 7RZQVKLS¶V�
2IILFLDO�3ODQ�

���� 1RWZLWKVWDQGLQJ� 6HFWLRQV� �� DQG� ��� DERYH�� QR�&KDUJH� VKDOO� EH� LPSRVHG�
XQGHU�WKLV�E\�ODZ�ZLWK�UHVSHFW�WR�WKH�IROORZLQJ��

�D�� WKH�HQODUJHPHQW�RI�DQ�H[LVWLQJ�UHVLGHQWLDO�GZHOOLQJ�XQLW��
�E�� WKH�FUHDWLRQ�RI�RQH�RU�WZR�DGGLWLRQDO�UHVLGHQWLDO�GZHOOLQJ�XQLWV�LQ�DQ�

H[LVWLQJ�VLQJOH�GHWDFKHG�GZHOOLQJ�ZKHUH�WKH�WRWDO�JURVV�IORRU�DUHD�RI�
HDFK� DGGLWLRQDO� XQLW� GRHV� QRW� H[FHHG� WKH� JURVV� IORRU� DUHD� RI� WKH�
H[LVWLQJ�GZHOOLQJ�XQLW��RU�

�F�� WKH� FUHDWLRQ� RI� RQH� DGGLWLRQDO� GZHOOLQJ� XQLW� LQ� DQ\� RWKHU� W\SH� RI�
H[LVWLQJ�UHVLGHQWLDO�XVH�EXLOGLQJ�SURYLGHG�WKH�JURVV�IORRU�DUHD�RI�WKH�
DGGLWLRQDO�XQLW�GRHV�QRW�H[FHHG�WKH�JURVV�IORRU�DUHD�RI�WKH�VPDOOHVW�
H[LVWLQJ�GZHOOLQJ�XQLW�DOUHDG\�LQ�WKH�EXLOGLQJ���

���� 1RW�8VHG�

���� 1RW�8VHG

���� 7KH�JURZWK�SRUWLRQ�RI�&KDUJHV�SD\DEOH� LQ�DFFRUGDQFH�ZLWK�6FKHGXOHV�³$´��
DQG� WKH�&KDUJHV�SD\DEOH� LQ�DFFRUGDQFH�ZLWK�6FKHGXOHV�� ³'´�� ³(´�� ³)´��DQG�
³*´� VKDOO� EH� DGMXVWHG� DQQXDOO\� ZLWKRXW� DPHQGPHQW� WR� WKLV� E\�ODZ��
FRPPHQFLQJ�RQ�-DQXDU\���������DQG�DQQXDOO\�WKHUHDIWHU�LQ�DFFRUGDQFH�ZLWK�
WKH�PRVW� UHFHQW� WZHOYH�PRQWK� FKDQJH� LQ� WKH� 6WDWLVWLFV� &DQDGD�4XDUWHUO\��
1RQ�5HVLGHQWLDO�&RQVWUXFWLRQ�3ULFH�,QGH[��7DEOH�������������

���� 7KH�&KDUJHV�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�6FKHGXOHV�³%´�DQG�³&´�DUH�XSGDWHG�
DQQXDOO\�EDVHG�RQ� WKH�RULJLQDO� DJUHHPHQWV� LQ�SODFH��XQFRPPLWWHG� UHVHUYH�
FDSDFLW\�FDOFXODWLRQV�DQG�WKH�PRVW�UHFHQW�6WDWLVWLFV�&DQDGD�4XDUWHUO\��1RQ�
5HVLGHQWLDO�&RQVWUXFWLRQ�3ULFH�,QGH[��7DEOH����������������

���� 7KH�&KDUJHV�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ�VKDOO�EH�SDLG�RYHU�DQG�
DERYH�DOO�RWKHU�UDWHV�RU�FKDUJHV�DV�&RXQFLO�PD\�LPSRVH�E\�E\�ODZ�IURP�WLPH�
WR�WLPH��

���� 7KH� &KDUJHV� SD\DEOH� E\� DQ� RZQHU� LQ� DFFRUGDQFH� ZLWK� WKLV� E\�ODZ� VKDOO�
FRQVWLWXWH�D�GHEW�RI�WKH�RZQHU�WR�WKH�0XQLFLSDOLW\�DQG�DQ\�DPRXQW�RZLQJ�VKDOO�
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EHDU�LQWHUHVW�DW�WKH�UDWH�RI�������SHU�PRQWK������SHU�DQQXP��FDOFXODWHG�IURP�
WKH�GXH�GDWH�WR�WKH�GDWH�RI�SD\PHQW�LQ�IXOO��

���� ,Q�DGGLWLRQ�WR�DQ\�RWKHU�UHPHG\�DYDLODEOH�WR�WKH�0XQLFLSDOLW\��WKH�7UHDVXUHU�
PD\�DGG�DQ\�DPRXQW�RZLQJ�RQ�DFFRXQW�RI�WKH�&KDUJHV�WR�WKH�WD[�UROO�IRU�WKH�
SURSHUW\� LQ� UHVSHFW�RI�ZKLFK� WKH� FKDUJH�ZDV�SD\DEOH� DQG�PD\�FROOHFW� WKH�
DPRXQW�RZLQJ�LQ�WKH�VDPH�PDQQHU�DV�PXQLFLSDO�WD[HV��

���� ,I�DQ\�SURYLVLRQ�RU�UHTXLUHPHQW�RI�WKLV�E\�ODZ�RU�WKH�DSSOLFDWLRQ�RI�WKLV�E\�ODZ�
WR�DQ\�SHUVRQ�VKDOO�WR�DQ\�H[WHQW�EH�KHOG�WR�EH�LQYDOLG�RU�XQHQIRUFHDEOH��WKH�
UHPDLQGHU�RI�WKH�E\�ODZ�RU�WKH�DSSOLFDWLRQ�RI�VXFK�SURYLVLRQV�RU�UHTXLUHPHQWV�
WR� DOO� SHUVRQV� RWKHU� WKDQ� WKRVH� WR� ZKLFK� LW� LV� KHOG� WR� EH� LQYDOLG� RU�
XQHQIRUFHDEOH�� VKDOO� QRW� EH� DIIHFWHG� WKHUHE\� DQG� HDFK� SURYLVLRQ� DQG�
UHTXLUHPHQW�RI� WKH�E\�ODZ�VKDOO�EH�VHSDUDWHO\�YDOLG�DQG�HQIRUFHDEOH� WR� WKH�
IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��

���� :KHUH�D�SUHYLRXVO\� FRQQHFWHG�SURSHUW\�KDV�QRW�SDLG�ZDWHU�RU�VHZHU�XVHU�
UDWHV�IRU�D�SHULRG�LQ�H[FHVV�RI���\HDUV�WKLV�SURSHUW\�ZLOO�EH�UHTXLUHG�WR�SD\�WKH�
IXOO�DSSOLFDEOH�ZDWHU�DQG�VHZHU�ZRUNV�FKDUJHV�DV�DSSOLFDEOH�IRU�WKDW�ORFDWLRQ�
HYHQ�LI�D�SK\VLFDO�ZDWHU�DQG�RU�VHZHU�FRQQHFWLRQ�H[LVWV�WR�WKH�SURSHUW\�OLQH�
GHVSLWH�DQ\�H[HPSWLRQ�WKDW�PLJKW�RWKHUZLVH�EH�DYDLODEOH�SXUVXDQW�WR�WKLV�%\�
ODZ��

���� 6FKHGXOHV�³$´��³%´��³&´��³'´��³(´��³)´��DQG�³*´�DWWDFKHG�KHUHWR�VKDOO�IRUP�DQ�
LQWHJUDO�SDUW�RI�WKLV�E\�ODZ��

���� 7KLV�E\�ODZ�PD\�EH�FLWHG�DV�WKH�³:DWHU�DQG�6HZDJH�:RUNV�&KDUJHV�%\��ODZ�´�

���� 7KLV�E\�ODZ�UHSHDOV�%\�ODZ����������DQG�DQ\�DQG�DOO�E\�ODZV�RU�SRUWLRQV�WKHUHRI�
FRQIOLFWLQJ�ZLWK�WKLV�E\�ODZ�DUH�KHUHE\�UHSHDOHG��

���� ,Q�WKH�HYHQW�RI�D�FRQIOLFW�EHWZHHQ�WKH�SURYLVLRQV�RI�WKLV�E\�ODZ�DQG�DQ\�RWKHU�
E\�ODZ�RI�WKH�PXQLFLSDOLW\��WKH�SURYLVLRQV�RI�WKLV�E\�ODZ�VKDOO�SUHYDLO��

���� 7KLV�E\�ODZ�VKDOO�FRPH�LQWR�IRUFH�DQG�WDNH�HIIHFW�RQ�1RYHPEHU�����������

(1$&7('�$1'�3$66('�7+,6���7+�'$<�2)�129(0%(5��������
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��������������������������������������������������������������������������������������������������������0$<25�

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��������������������������������������������������������������������������������������������������������&/(5.�
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6FKHGXOH�$� :DWHU�:RUNV�DQG�6HZDJH�:RUNV�&KDUJHV�

6FKHGXOH�%� &UHGLW�WR�'HYHORSHUV�IRU�3UHSDLG�:DWHU�7UHDWPHQW�

6FKHGXOH�&�&UHGLW�WR�'HYHORSHUV�IRU�3UHSDLG�6HZDJH�7UHDWPHQW�

6FKHGXOH�'�2GHVVD�7UXQN�6HUYLFH�$UHD�'HILQLWLRQV�

6FKHGXOH�(� 2GHVVD�7UXQN��+DUHZRRG�DQG�%URRNODQGV�$GGLWLRQDO�:RUNV�&KDUJHV�

6FKHGXOH�)� 7LPPHUPDQ�6WUHHW�$GGLWLRQDO�:RUNV�&KDUJHV�

6FKHGXOH�*�)DFWRU\�6WUHHW�:DWHU�DQG�6HZDJH�:RUNV�&KDUJHV�

3DJH����RI���
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:DWHU�:RUNV�&KDUJHV�DQG�6HZDJH�:RUNV�&KDUJHV�
(IIHFWLYH�-DQXDU\���������

6HUYLFH

5HVLGHQWLDO�
6LQJOH�'HWDFKHG�

'ZHOOLQJ�DQG�6HPL�
'HWDFKHG�'ZHOOLQJ�

5HVLGHQWLDO�
0XOWL�5HVLGHQWLDO

5HVLGHQWLDO�
2WKHU�0XOWLSOHV

1RQ�5HVLGHQWLDO�
SHU�GDLO\�P�

:DWHU� ±� *URZWK�
SRUWLRQ

������ ������� ������� ������

:DWHU�±�&OXE�IHH� ������ ������ ������ ������

7RWDO�:DWHU� ������ ������ ������ �������

6DQLWDU\� VHZHU� ±�
*URZWK�SRUWLRQ

������� ������� ������� �������

6DQLWDU\� VHZHU� ±�
&OXE�IHH�

������ ������ ������ ������

7RWDO� 6DQLWDU\�
VHZHU

������ ������ ������ �������

7RWDO� FRPELQHG�
FKDUJH

�������� ������� �������� ��������
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&UHGLW�WR�'HYHORSHUV�IRU�3UHSDLG�:DWHU�7UHDWPHQW�
(IIHFWLYH�-DQXDU\���������

6HUYLFH�

5HVLGHQWLDO�
6LQJOH�'HWDFKHG�
'ZHOOLQJ�DQG�

6HPL�'HWDFKHG�
'ZHOOLQJ�

5HVLGHQWLDO�
0XOWL�

5HVLGHQWLDO�

5HVLGHQWLDO�
2WKHU�

0XOWLSOHV�

1RQ�
5HVLGHQWLDO�
SHU�GDLO\�P��

-��$��3\H��2QWDULR��/WG��� ������ ������ ������ ������

/R\DOLVW�5HVLGHQWLDO�
(VWDWHV��.DLWOLQ�*URXS��

������ ������ ������ ������

7RWDO� ������ ������ ������ ������
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&UHGLW�WR�'HYHORSHUV�IRU�3UHSDLG�6HZHU�7UHDWPHQW�
(IIHFWLYH�-DQXDU\���������

6HUYLFH�

5HVLGHQWLDO�
6LQJOH�'HWDFKHG�
'ZHOOLQJ�DQG�

6HPL�'HWDFKHG�
'ZHOOLQJ�

5HVLGHQWLDO�
0XOWL�

5HVLGHQWLDO�
5HVLGHQWLDO�

2WKHU�0XOWLSOHV�

1RQ�
5HVLGHQWLDO�SHU�

GDLO\�P��

-��$��3\H��2QWDULR��/WG��� ������ ������ ������ ������

/R\DOLVW�5HVLGHQWLDO�
(VWDWHV��.DLWOLQ�*URXS��

������ ������ ������ ������

7RWDO� ������ ������ ������ ������
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2'(66$�7581.�6(59,&(�$5($�
(IIHFWLYH�-DQXDU\�����������

%OGJ� (OLJLEOH 3DUFHO /RFDWLRQ�'HVFULSWLRQ

3DUW�����+Z\������6SHHUV�%OYG��WR�&RXQW\�5RDG���

1RUWK�VLGH
[ [ ��������������� �����%DWK�5RDG

[ ��������������� �����%DWK�5RDG

3DUW�����&RXQW\�5RDG�����%DWK�5G��WR�&15�7UDFNV�

(DVW�6LGH
[ ��������������� &RQ���3W��/RW�����YDFDQW�
[ ��������������� ���&RXQW\�5G����&RQ�%)�3W��/RW���
[ ��������������� &RQ���3W��/RW����YDFDQW�
[ ��������������� &RQ���3W��/RW�����(�RI�&W\�5G����YDFDQW�
[ ��������������� &RQ���3W��/RW�����&W\�5G����(�6

[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� �����7D\ORU�.LGG�%OYG��&RQ���3W��/RW����
[� [� � ����&RXQW\�5G����1��:DWHU�3XPSLQJ�

6WDWLRQ�
:HVW�6LGH

[ ��������������� 9DFDQW

3DUW�����&RXQW\�5RDG�����&15�7UDFNV�WR�6KDQH�6WUHHW�

(DVW�6LGH
1RW�HOLJLEOH %HOO�&DQDGD�%OGJ�
1RW�HOLJLEOH ��������������� &RQ���3W��/RW�����YDFDQW�

[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1
[ 1RW�HOLJLEOH ��������������� ����&DWRQ�5RDG

1RW�HOLJLEOH ��������������� ����6KDQH�6W�
1RW�HOLJLEOH ��������������� ����&RXQW\�5G�����&RQ���3W�/RW����

:HVW�6LGH
[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1
[ [ ��������������� ����&RXQW\�5G����1

1RW�HOLJLEOH ���������������
����&RXQW\�5G�����&RQ���3W�/RW����
�YDFDQW��

1RW�HOLJLEOH ��������������� &RQ���/RW���
1RW�HOLJLEOH ��������������� &RQ���3W�/RW���
1RW�HOLJLEOH ��������������� &RQ���3W�/RW���
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2'(66$�7581.�:$7(50$,1�$1'�+$5(:22'�$1'�%522./$1'6�
:25.6�&+$5*(�)25�$'',7,21$/�&216758&7,21�&2676�

(IIHFWLYH�-DQXDU\���������

2GHVVD�7UXQN
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� :RUNV�&KDUJH

����&RXQW\�5G���1 ��������������� ������

+DUHZRRG��%URRNODQGV
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� :RUNV�&KDUJH
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ������
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����
�����%DWK�5RDG ��������������� ����

����D�%DWK�5RDG�±�
VHYHUDQFH

� ��������
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7,00(50$1�675((7�:25.6�&+$5*(��
)25�$'',7,21$/�&216758&7,21�&2676

(IIHFWLYH�-DQXDU\���������

7LPPHUPDQ�6WUHHW�:DWHU�:RUNV
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� :DWHU�:RUNV�&KDUJH
��7LPPHUPDQ�6W� ��������������� ������
��7LPPHUPDQ�6W� ��������������� ������
����0LOOKDYHQ�5G� ��������������� �������

7LPPHUPDQ�6WUHHW�6HZDJH�:RUNV
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� 6HZDJH�:RUNV�&KDUJH
��7LPPHUPDQ�6W� ��������������� ������
��7LPPHUPDQ�6W� ��������������� ������
��7LPPHUPDQ�6W� ��������������� ������
����0LOOKDYHQ�5G� ��������������� ������
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(IIHFWLYH�-DQXDU\���������

)DFWRU\�6WUHHW�:DWHU�:RUNV
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� :DWHU�:RUNV�&KDUJH

���)DFWRU\�6W���2GHVVD ��������������� �������
����0DLQ�6W���2GHVVD ��������������� �������

)DFWRU\�6WUHHW�6HZDJH�:RUNV
&LYLF�$GGUHVV $VVHVVPHQW�5ROO�� 6HZDJH�:RUNV�&KDUJH

���)DFWRU\�6W���2GHVVD ��������������� �������
����0DLQ�6W���2GHVVD ��������������� �������
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:DWHU�DQG�6HZHU�&KDUJHV�DQG�5DWHV���3XEOLF�0HHWLQJ�DQG�%\�ODZV 3DJH����RI����



7+(�&25325$7,21�2)�/2<$/,67�72:16+,3�

� %<�/$:�12����������

$�%\�ODZ�5HVSHFWLQJ�:DWHU�DQG�6HZDJH�8VHU�5DWHV�DQG�6HUYLFH�&KDUJHV� LQ�/R\DOLVW�
7RZQVKLS�

:+(5($6�7KH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS��WKH�³7RZQVKLS´��RZQV��RSHUDWHV�DQG�
PDLQWDLQV�WKH�)DLUILHOG�:DWHU�:RUNV�DQG�WKH�%DWK�:DWHU�:RUNV��

$1'�:+(5($6�WKH�7RZQVKLS�RZQV��RSHUDWHV�DQG�PDLQWDLQV�WKH�/R\DOLVW�(DVW�6HZDJH�
:RUNV�DQG�WKH�%DWK�6HZDJH�:RUNV��

$1'� :+(5($6� 6HFWLRQ� ������ RI� WKH�0XQLFLSDO� $FW�� ������ 6�2�� ������ &KDSWHU� ���
DXWKRUL]HV� WKH�7RZQVKLS� WR�SDVV�E\�ODZV� UHVSHFWLQJ�SXEOLF�XWLOLWLHV� WKDW� LQFOXGHV�ZDWHU�
DQG�VHZDJH�ZRUNV�DQG�VHUYLFHV��

$1'�:+(5($6�WKH�&RXQFLO�RI�WKH�7RZQVKLS�GHHPV�LW�GHVLUDEOH�DQG�H[SHGLHQW�WR�SDVV�
D�E\�ODZ�UHVSHFWLQJ�ZDWHU�DQG�VHZDJH�VHUYLFHV�LQ�RUGHU�WR�HQVXUH�D�FRQWLQXHG�VXSSO\�RI�
ZDWHU�DQG�VHZDJH�VHUYLFHV�WR�WKRVH�SHUVRQV�LQ�/R\DOLVW�7RZQVKLS�WR�ZKRP�VXFK�VHUYLFHV�
DUH�VXSSOLHG�E\�WKH�7RZQVKLS��

$1'�:+(5($6�6HFWLRQ��������RI�WKH�0XQLFLSDO�$FW��������DXWKRUL]HV�WKH�7RZQVKLS�WR�
SDVV�E\�ODZV�LPSRVLQJ�IHHV�RU�FKDUJHV�RQ�DQ\�FODVV�RI�SHUVRQV�IRU�VHUYLFHV�RU�DFWLYLWLHV�
SURYLGHG�RU�GRQH�E\�RU�RQ�EHKDOI�RI�WKH�7RZQVKLS�DQG�IRU�FDSLWDO�FRVWV�SD\DEOH�E\�WKH�
7RZQVKLS� IRU� VHZDJH� DQG� ZDWHU� VHUYLFHV� ZKLFK� WKH� 7RZQVKLS� ZLOO� SURYLGH� WR� WKRVH�
SHUVRQV�DIWHU�WKH�IHHV�DQG�FKDUJHV�DUH�LPSRVHG��

$1'�:+(5($6�VHFWLRQ�������RI�WKH�0XQLFLSDO�$FW��������DXWKRUL]HV�WKH�PXQLFLSDOLW\�WR�
VKXW�RII�WKH�VXSSO\�RI�D�SXEOLF�XWLOLW\�WR�ODQG�LI�IHHV�RU�FKDUJHV�SD\DEOH�E\�WKH�RZQHUV�RU�
RFFXSDQWV�RI�WKH�ODQG�IRU�WKH�VXSSO\�RI�WKH�XWLOLW\�DUH�RYHUGXH��

$1'�:+(5($6� VHFWLRQ� ��� RI� WKH� 0XQLFLSDO� $FW�� ������ DXWKRUL]HV� D� PXQLFLSDOLW\� WR�
UHTXLUH��DV�D�FRQGLWLRQ�RI�VXSSO\LQJ�RU�FRQWLQXLQJ� WR�VXSSO\�D�SXEOLF�XWLOLW\�� UHDVRQDEOH�
VHFXULW\�EH�JLYHQ�IRU�WKH�SD\PHQW�RI�IHHV�DQG�FKDUJHV�IRU�WKH�VXSSO\�RI�WKH�SXEOLF�XWLOLW\����

$1'�:+(5($6�6HFWLRQ�����RI�WKH�0XQLFLSDO�$FW��������DXWKRUL]HV�WKH�7UHDVXUHU�WR�DGG�
IHHV�DQG�FKDUJHV� LPSRVHG�E\� WKH�PXQLFLSDOLW\� WR� WKH� WD[� UROO� IRU�D�SURSHUW\� WR�ZKLFK�D�
SXEOLF�XWLOLW\� KDV�EHHQ�VXSSOLHG�DQG� WR� FROOHFW� WKHP� LQ� WKH�VDPH�PDQQHU�DV�PXQLFLSDO�
WD[HV��

$1'� :+(5($6� 2QWDULR� 5HJXODWLRQ� ������� PDGH� XQGHU� WKH� 0XQLFLSDO� $FW�� �����
DXWKRUL]HV�WKDW�IHHV�DQG�FKDUJHV�LPSRVHG�E\�WKH�PXQLFLSDOLW\�WR�WKH�WD[�UROO�KDYH�SULRULW\�
OLHQ�VWDWXV����
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$1'�:+(5($6�&RXQFLO�RI�WKH�7RZQVKLS�ZLVKHV�WR�LPSRVH�IHHV�DQG�FKDUJHV�WR�
UHFRYHU�WKH�FRVWV�RI�SURYLGLQJ�ZDWHU�DQG�VHZDJH�VHUYLFHV�WR�WKH�XVHUV�WKHUHRI��

12:�7+(5()25(�7KH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS�KHUHE\�HQDFWV�DV�IROORZV��

��� 'HILQLWLRQV�

������ ³%DWK�:DWHU�:RUNV´�VKDOO�PHDQ�WKH�ZDWHU�ILOWUDWLRQ�SODQW�ORFDWHG�LQ�%URNHQ�
)URQW�&RQFHVVLRQ��3DUW�RI�/RWV����DQG�����3ODQ�����JHRJUDSKLF�DUHD�RI�WKH�IRUPHU�
9LOODJH�RI�%DWK�DQG�QRZ�NQRZQ�DV�/R\DOLVW�7RZQVKLS��LQFOXGLQJ�SXPSLQJ�VWDWLRQV��
GLVWULEXWLRQ� PDLQV� DQG� ZDWHU� VWRUDJH� IDFLOLWLHV� VHUYLFHG� E\� WKH� %DWK� :DWHU�
7UHDWPHQW�3ODQW��

������� ³%DWK�6HZDJH�:RUNV´� VKDOO�PHDQ� WKH�VHZDJH� WUHDWPHQW�SODQW� ORFDWHG� LQ�
3DUW�/RW�����&RQFHVVLRQ�%URNHQ�)URQW��EHLQJ�3DUW����3ODQ���5������DQG�EHLQJ�
IXUWKHU�GHVFULEHG�DV�EHLQJ�ORFDWHG�LQ�WKH�JHRJUDSKLF�DUHD�RI�WKH�IRUPHU�9LOODJH�RI�
%DWK� QRZ� NQRZQ� DV� /R\DOLVW� 7RZQVKLS�� LQFOXGLQJ� SXPSLQJ� VWDWLRQV�� VDQLWDU\�
VHZHUV�DQG�IRUFH�PDLQV��VHUYLFHG�E\�WKH�%DWK�:DWHU�3ROOXWLRQ�&RQWURO�3ODQW��

������ ³%LOO�GDWH´�VKDOO�PHDQ�WKH�GDWH�RQ�ZKLFK�D�ELOO�IRU�D�ZDWHU�XVHU�UDWH�DQG�RU�
VHUYLFH�FKDUJH�DQG�RU�VHZHU�XVHU�UDWH�DQG�RU�VHUYLFH�FKDUJH�LV�UHQGHUHG���

������� �&RXQFLO��VKDOO�PHDQ�WKH�&RXQFLO�RI�7KH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS��

���������������³'ZHOOLQJ�8QLW´�VKDOO�PHDQ�D�URRP�RU�VXLWH�RI�URRPV�XVHG��RU�GHVLJQHG�RU�
LQWHQGHG�IRU�XVH�E\��RQH�SHUVRQ�RU�SHUVRQV�OLYLQJ�WRJHWKHU��LQ�ZKLFK�FXOLQDU\�DQG�
VDQLWDU\�IDFLOLWLHV�DUH�SURYLGHG�IRU�WKH�H[FOXVLYH�XVH�RI�VXFK�SHUVRQ�RU�SHUVRQV��

������ �(TXLYDOHQW�5HVLGHQWLDO�8QLW�� RU� �(58��PHDQV� WKH� VXP�RI� WKH� HTXLYDOHQW�
QXPEHU� RI� UHVLGHQWLDO� XQLWV� GHHPHG� WR� H[LVW� RQ� PXOWL�UHVLGHQWLDO�� LQGXVWULDO��
FRPPHUFLDO� DQG� LQVWLWXWLRQDO� SURSHUWLHV� LQ� WKH� VHUYLFH� DUHDV� WR� ZKLFK� ZDWHU� RU�
VHZDJH�VHUYLFHV�DUH�SURYLGHG��DV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ���

��������������³)DLUILHOG� :DWHU� :RUNV´� VKDOO� PHDQ� WKH� )DLUILHOG� :DWHU� 7UHDWPHQW� SODQW�
ORFDWHG�LQ�SDUW�RI�/RWV����DQG�����%URNHQ�)URQW�&RQFHVVLRQ��JHRJUDSKLF�DUHD�RI�
WKH� IRUPHU�7RZQVKLS�RI�(UQHVWRZQ�DQG�QRZ�NQRZQ�DV�/R\DOLVW�7RZQVKLS��DQG�
UHODWHG�SXPSLQJ�VWDWLRQV��GLVWULEXWLRQ�PDLQV�DQG�ZDWHU�VWRUDJH�IDFLOLWLHV��

��������������³/R\DOLVW�6HZDJH�:RUNV´�PHDQV�WKH�VHZDJH�WUHDWPHQW�SODQW�ORFDWHG�LQ�
3DUW�/RW�����&RQFHVVLRQ����EHLQJ�3DUW���RQ�3ODQ���5������DQG�EHLQJ�IXUWKHU�
GHVFULEHG�DV�EHLQJ�ORFDWHG�LQ�WKH�JHRJUDSKLF�DUHD�RI�WKH�IRUPHU�7RZQVKLS�RI�
(UQHVWRZQ�QRZ�NQRZQ�DV�/R\DOLVW�7RZQVKLS��LQFOXGLQJ�SXPSLQJ�VWDWLRQV��
VDQLWDU\�VHZHUV�DQG�IRUFH�PDLQV�VHUYLFHG�E\�WKH�$PKHUVWYLHZ�:DWHU�3ROOXWLRQ�
&RQWURO�3ODQW�

������� ³0XOWL�UHVLGHQWLDO� XQLWV´� VKDOO� PHDQ� UHVLGHQWLDO� XQLWV� ZKHUH� WKHUH� LV�PRUH�
WKDQ� RQH� IXOO\� VHUYLFHG� GZHOOLQJ� XQLW� RQ� DQ� LQGLYLGXDO� SURSHUW\� DQG� H[FOXGHV�
VHFRQGDU\�XQLWV�DV�GHILQHG�E\�WKH�'HYHORSPHQW�&KDUJHV�$FW�DV�DPHQGHG��

������ �³RFFXSDQW´�PHDQV�DQ\�SHUVRQ�RWKHU�WKDQ�WKH�RZQHU�ZKR�RFFXSLHV�SURSHUW\��
DQG�DQ\�UHIHUHQFH�LQ�WKLV�E\�ODZ�WR�DQ�RFFXSDQW�LQ�WKH�VLQJXODU�VKDOO�EH�GHHPHG�
WR�LQFOXGH�WKH�SOXUDO��ZKHUH�DSSOLFDEOH��

������ ³RZQHU´� PHDQV� WKH� UHJLVWHUHG� RZQHU� RU� RZQHUV� RI� D� SURSHUW\� DQG� DQ\�
UHIHUHQFH�LQ�WKLV�E\�ODZ�WR�DQ�RZQHU�LQ�WKH�VLQJXODU�VKDOO�EH�GHHPHG�WR�LQFOXGH�WKH�
SOXUDO��ZKHUH�DSSOLFDEOH���

������ ³3HQDOW\�GDWH´�PHDQV�WKH�GDWH�WKDW�LV����GD\V�DIWHU�WKH�ELOO�GDWH��

������ ³6HFRQGDU\� 8QLWV´� VKDOO� PHDQ� DGGLWLRQDO� XQLWV� GHYHORSHG� LQ� H[LVWLQJ�
EXLOGLQJV�RU�DQFLOODU\�VWUXFWXUHV�FRQVLVWHQW�ZLWK�WKH�GHILQLWLRQ�IRU�6HFRQGDU\�8QLWV�
DV�SHU�WKH�'HYHORSPHQW�&KDUJHV�$FW��DV�DPHQGHG��

������ ³6HZDJH�:RUNV´�VKDOO�PHDQ�DOO�VHZDJH� WUHDWPHQW�� FROOHFWLRQ�� WUDQVPLVVLRQ��
SXPSLQJ�DQG�GLVSRVDO�V\VWHPV�QRZ�RU�LQ�WKH�IXWXUH�RZQHG�DQG�RSHUDWHG�E\�RU�IRU�
WKH�7RZQVKLS��

������ ³6LQJOH�IDPLO\�XQLW´�VKDOO�PHDQ�DOO�UHVLGHQWLDO�SURSHUWLHV�FRQVLVWLQJ�RI�RQO\�RQH�
GZHOOLQJ�XQLW��
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������ ³7RZQVKLS´�VKDOO�PHDQ�7KH�&RUSRUDWLRQ�RI�/R\DOLVW�7RZQVKLS��

������ ³:DWHU�:RUNV´� VKDOO� PHDQ� DOO� ZDWHU� WUHDWPHQW�� GLVWULEXWLRQ�� VWRUDJH� DQG�
SXPSLQJ�V\VWHPV�QRZ�RU�LQ�WKH�IXWXUH�RZQHG�DQG�RSHUDWHG�E\�RU�IRU�WKH�7RZQVKLS��

������ �:RUNV�� IRU� WKH�SXUSRVH�RI� WKLV�E\�ODZ�VKDOO�PHDQ� �:DWHU�:RUNV��DQG�RU�
�6HZDJH�:RUNV���

��� $XWKRULW\�

������ &RXQFLO�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�RSHUDWLRQ�RI�WKH�:RUNV�� LQFOXGLQJ�WKH�
VHWWLQJ�RI�IHHV�DQG�FKDUJHV��WKH�HQJDJLQJ�RI�HPSOR\HHV��WKH�SD\PHQW�RI�DFFRXQWV�
DQG�DOO�RWKHU�WKLQJV�QHFHVVDU\�IRU�WKH�VXFFHVVIXO�RSHUDWLRQ�RI�WKH�:RUNV��

��� :DWHU�8VHU�5DWHV

������ (YHU\�RZQHU�DQG�RFFXSDQW�RI�SURSHUW\�WR�ZKLFK�WKH�7RZQVKLS�VXSSOLHV�ZDWHU�
IURP�WKH�:DWHU�:RUNV�VKDOO�EH�MRLQWO\�DQG�VHYHUDOO\�UHVSRQVLEOH�IRU�SD\PHQW�RI�D�
ZDWHU� 8VHU� 5DWH� IRU� WKH� SURSHUW\� FRQVLVWLQJ� RI� D� PRQWKO\� IODW� UDWH� DQG� D�
FRQVXPSWLRQ�UDWH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�ODZ��ZLWK�WKH�H[FHSWLRQ�
WKDW� SURSHUWLHV�ZKLFK� KDYH� QHYHU� EHHQ� RFFXSLHG� DQG� IRU� ZKLFK� QR� RFFXSDQF\�
SHUPLW�KDV�EHHQ�LVVXHG�DUH�H[HPSW�IURP�:DWHU�8VHU�5DWHV���

������ 7KH�FRQVXPSWLRQ�UDWH�FRPSRQHQW�RI�WKH�ZDWHU�XVHU�UDWH�IRU�D�SURSHUW\�VKDOO�
EH� FDOFXODWHG� E\�PXOWLSO\LQJ� WKH�PHWHUHG� DPRXQW� RI� ZDWHU� FRQVXPHG� LQ� FXELF�
PHWUHV�E\�WKH�FRQVXPSWLRQ�UDWH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ���

��������������7KH�PRQWKO\�IODW�IHH�IRU�ZDWHU�XVHU�UDWHV�IRU�RQH�VLQJOH�IDPLO\�XQLW�VKDOO�EH�
FDOFXODWHG�E\�PXOWLSO\LQJ�RQH� WLPHV�WKH�HTXLYDOHQW� UHVLGHQWLDO�XQLWV��³(58V´��RQ�
WKH�SURSHUW\�E\�WKH�PRQWKO\�IODW�UDWH�FKDUJH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ��

������ 7KH� PRQWKO\� IODW� UDWH� FRPSRQHQW� RI� WKH� ZDWHU� XVHU� UDWH� IRU� LQGXVWULDO��
FRPPHUFLDO�� LQVWLWXWLRQDO� DQG�PXOWL�UHVLGHQWLDO� SURSHUWLHV� VKDOO� EH� FDOFXODWHG� E\�
PXOWLSO\LQJ�WKH�HTXLYDOHQW�UHVLGHQWLDO�XQLWV��³(58V´��RQ�WKH�SURSHUW\�E\�WKH�PRQWKO\�
IODW�UDWH�FKDUJH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ��

������ 7KH� (58V� IRU� DQ� LQGXVWULDO�� FRPPHUFLDO�� LQVWLWXWLRQDO� RU� PXOWL�UHVLGHQWLDO�
SURSHUW\� VKDOO� EH� FDOFXODWHG� DQQXDOO\� E\� GLYLGLQJ� WKH� WKUHH� \HDU� DYHUDJH� GDLO\�
DPRXQW�RI�PHWHUHG�ZDWHU�VXSSOLHG�WR�WKH�SURSHUW\�E\�WKH�DYHUDJH�GDLO\�DPRXQW�RI�
PHWHUHG�ZDWHU�VXSSOLHG�WR�VLQJOH�IDPLO\�UHVLGHQWLDO�SURSHUWLHV�LQ�WKH�VDPH�ZDWHU�
DUHD�GXULQJ�WKH�LPPHGLDWHO\�SUHFHGLQJ�WZHOYH������PRQWK�SHULRG�DV�GHWHUPLQHG�
E\�WKH�7RZQVKLS��

���������������5HVLGHQWLDO�SURSHUWLHV�VKDOO�QRW�EH�FRQVLGHUHG�PXOWL�UHVLGHQWLDO�XQLWV�LI�WKH�
SURSHUW\�FRQWDLQV�RQO\�D�VLQJOH�UHVLGHQFH�SOXV�VHFRQGDU\�XQLW�V����

������ ,I�WKH�WKUHH�\HDU�DYHUDJH�GDLO\�DPRXQW�RI�PHWHUHG�ZDWHU�VXSSOLHG�WR�D�
FRPPHUFLDO��LQGXVWULDO��LQVWLWXWLRQDO�RU�PXOWL�UHVLGHQWLDO�SURSHUW\�LV�QRW�DYDLODEOH��
RU�LI�WKHUH�LV�D�FKDQJH�LQ�XVH�RI�WKH�SURSHUW\�WKDW��LQ�WKH�RSLQLRQ�RI�WKH�7RZQVKLS��
ZLOO�UHVXOW�LQ�D�VLJQLILFDQW�FKDQJH�LQ�WKH�TXDQWLW\�RI�ZDWHU�WKDW�ZLOO�EH�VXSSOLHG�WR�
WKH�SURSHUW\�LQ�IXWXUH��WKH�7RZQVKLS�PD\�HVWLPDWH�WKH�QXPEHU�RI�(58V�IRU�WKH�
SURSHUW\�EDVHG�RQ�WKH�DPRXQW�RI�ZDWHU�VXSSOLHG�WR�WKH�SURSHUW\�WR�GDWH�DQG�WR�
FRPSDUDEOH�SURSHUWLHV�ZLWK�FRPSDUDEOH�XVHV�LQ�WKH�7RZQVKLS��

������ ,I�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�TXDQWLW\�RI�ZDWHU�VXSSOLHG�WR�
D�FRPPHUFLDO�� LQGXVWULDO�� LQVWLWXWLRQDO�RU�PXOWL�UHVLGHQWLDO�SURSHUW\� LQ�D�SDUWLFXODU�
\HDU�� WKH� 7RZQVKLS�PD\�� XSRQ� UHTXHVW� RI� WKH� SURSHUW\� RZQHU�� UHFDOFXODWH� WKH�
QXPEHU� RI� (58V� IRU� WKH� SURSHUW\� EDVHG� RQ� WKH� UHGXFHG� DPRXQW� RI� ZDWHU�
FRQVXPHG�DQG�DGMXVW�WKH�IODW�UDWH�FRPSRQHQW�RI�WKH�ZDWHU�XVHU�UDWH�SD\DEOH�E\�
WKH�RZQHU�RI�WKH�SURSHUW\��

������ 0LVFHOODQHRXV�IHHV�DQG�FKDUJHV�DVVRFLDWHG�ZLWK�ZDWHU�VHUYLFHV�DUH�OLVWHG�
LQ�6FKHGXOH�µ�¶�RI�WKLV�E\�ODZ�

��� 6HZHU�8VHU�5DWHV�

������ (YHU\� RZQHU� DQG� RFFXSDQW� RI� SURSHUW\� WR� ZKLFK� WKH� 7RZQVKLS� VXSSOLHV�
VDQLWDU\�VHZDJH�VHUYLFHV�IURP�WKH�6HZDJH�:RUNV�VKDOO�EH�MRLQWO\�DQG�VHYHUDOO\�
UHVSRQVLEOH� IRU�SD\PHQW�RI�D�VHZDJH�XVHU� UDWH� IRU� WKH�SURSHUW\�FRQVLVWLQJ�RI�D�
PRQWKO\�IODW�UDWH�DQG�D�FRQVXPSWLRQ�UDWH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKLV�E\�
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ODZ��ZLWK�WKH�H[FHSWLRQ�WKDW�SURSHUWLHV�ZKLFK�KDYH�QHYHU�EHHQ�RFFXSLHG�DQG�IRU�
ZKLFK�QR�RFFXSDQF\�SHUPLW�KDV�EHHQ�LVVXHG�DUH�H[HPSW�IURP�6HZHU�8VHU�5DWHV��

������ 7KH�FRQVXPSWLRQ� UDWH�FRPSRQHQW�RI� WKH�VHZDJH�XVHU� UDWH� IRU�D�SURSHUW\�
VKDOO�EH�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�PHWHUHG�DPRXQW�RI�ZDWHU�LQ�FXELF�PHWUHV�E\�
WKH�FRQVXPSWLRQ�UDWH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ���

��������������7KH�PRQWKO\�IODW�IHH�IRU�ZDWHU�XVHU�UDWHV�IRU�RQH�VLQJOH�IDPLO\�XQLW�VKDOO�EH�
FDOFXODWHG�E\�PXOWLSO\LQJ�RQH� WLPHV�WKH�HTXLYDOHQW� UHVLGHQWLDO�XQLWV��³(58V´��RQ�
WKH�SURSHUW\�E\�WKH�PRQWKO\�IODW�UDWH�FKDUJH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ��

������ 7KH� PRQWKO\� IODW� UDWH� FRPSRQHQW� RI� WKH� VHZHU� XVHU� UDWH� IRU� LQGXVWULDO��
FRPPHUFLDO�� LQVWLWXWLRQDO� DQG�PXOWL�UHVLGHQWLDO� SURSHUWLHV� VKDOO� EH� FDOFXODWHG� E\�
PXOWLSO\LQJ�WKH�HTXLYDOHQW�UHVLGHQWLDO�XQLWV��³(58V´��RQ�WKH�SURSHUW\�E\�WKH�PRQWKO\�
IODW�UDWH�FKDUJH�LQ�6FKHGXOH�µ�¶�WR�WKLV�E\�ODZ��

������ 7KH�SURYLVLRQV�RI�VHFWLRQV����������������DQG�����RI�WKLV�E\�ODZ�VKDOO�DSSO\��
ZLWK�QHFHVVDU\�PRGLILFDWLRQV�� WR� WKH�FDOFXODWLRQ�RI� WKH�QXPEHU�RI�(58V� IRU� WKH�
SXUSRVH� RI� GHWHUPLQLQJ� WKH� IODW� UDWH� FRPSRQHQW� RI� WKH� VHZDJH� XVHU� UDWH� IRU�
FRPPHUFLDO��LQGXVWULDO��LQVWLWXWLRQDO�DQG�PXOWL�UHVLGHQWLDO�SURSHUWLHV��

������ 0LVFHOODQHRXV�IHHV�DQG�FKDUJHV�DVVRFLDWHG�ZLWK�VHZHU�VHUYLFHV�DUH�OLVWHG�
LQ�6FKHGXOH�µ�¶�RI�WKLV�E\�ODZ��

��� %LOOLQJ��3D\PHQW�DQG�6HFXULW\�'HSRVLWV�

������� $� ZDWHU� DQG�RU� VHZDJH� XVHU� UDWH� DQG�RU� VHUYLFH� FKDUJH� SD\DEOH� LQ�
DFFRUGDQFH�ZLWK�WKLV�E\�ODZ�VKDOO�EH�ELOOHG�WR�WKH�RZQHU�RI�WKH�SURSHUW\�RQ�D�EL�
PRQWKO\�EDVLV�DW�WKH�RZQHU¶V�DGGUHVV�DV�VKRZQ�RQ�WKH�ODVW�UHYLVHG�DVVHVVPHQW�
UROO�DQG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�UHFHLYHG�RQ�WKH�WKLUG�EXVLQHVV�GD\�DIWHU�
WKH�GDWH�RQ�ZKLFK�WKH�ELOO�ZDV�PDLOHG��

������ 'HVSLWH�VHFWLRQ������WKH�7UHDVXUHU�PD\��LI�UHTXHVWHG�LQ�ZULWLQJ�E\�WKH�RZQHU��
VHQG�WKH�ELOO�IRU�SD\PHQW�RI�D�ZDWHU�DQG�RU�VHZDJH�XVHU�UDWH�DQG�RU�VHUYLFH�FKDUJH�
WR�WKH�RFFXSDQW�RI�WKH�SURSHUW\�DW�WKH�DGGUHVV�RI�WKH�SURSHUW\��EXW�QRWKLQJ�KHUHLQ�
UHOLHYHV�WKH�RZQHU�RU�RFFXSDQW�RI�WKHLU�MRLQW�DQG�VHYHUDO�REOLJDWLRQV�WR�SD\�WKH�ELOO�
ZKHQ�GXH���

������� $OO�DPRXQWV�RZLQJ�RQ�DFFRXQW�RI�D�ZDWHU�DQG�RU�VHZDJH�XVHU�UDWH�DQG�RU�
VHUYLFH� FKDUJH� VKDOO� EH� SDLG� WR� WKH� 7RZQVKLS� RQ� WKH� GXH� GDWH� DW� WKH�2GHVVD�
0XQLFLSDO�2IILFHV�RU�DW�VXFK�RWKHU�SODFH�DV�PD\�EH�VHW�RXW�RQ�WKH�ELOO��

������� ,I�WKH�7RZQVKLS�LV�UHTXHVWHG�WR�VHQG�WKH�ELOO�IRU�ZDWHU�DQG�VHZDJH�VHUYLFHV�
WR� D� SHUVRQ�ZKR� LV� D� QHZ� RFFXSDQW� RI� WKH� SURSHUW\�� WKH� 7UHDVXUHU�PD\�� DV� D�
FRQGLWLRQ�RI�WKH�7RZQVKLS�VXSSO\LQJ�ZDWHU�WR�WKH�SURSHUW\��UHTXLUH�WKH�RFFXSDQW�WR�
SRVW�VHFXULW\�IRU�SD\PHQW�RI�IXWXUH�ZDWHU�DQG�RU�VHZDJH�XVHU�UDWH�DQG�RU�VHUYLFH�
FKDUJH��RU�ERWK��

������� 7KH� DPRXQW� RI� VHFXULW\� WKDW� WKH� 7UHDVXUHU� PD\� UHTXHVW� EH� SRVWHG� LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ�����VKDOO�HTXDO�WKH�DPRXQW�RI�WKH�ZDWHU�DQG�RU�VHZDJH�
XVHU�UDWH�DQG�RU�VHUYLFH�FKDUJH�IRU�WZR�PRQWKV�IRU�WKH�SURSHUW\�DV�HVWLPDWHG�E\�
WKH�7UHDVXUHU�EDVHG�RQ�SUHYLRXV�OHYHOV�RI�FRQVXPSWLRQ�RQ�WKH�SURSHUW\�RU��LI�WKH�
7RZQVKLS� KDV� QRW� SUHYLRXVO\� VXSSOLHG� ZDWHU� WR� WKH� SURSHUW\�� WKH� OHYHOV� RI�
FRQVXPSWLRQ�IRU�VLPLODU�SURSHUWLHV�HOVHZKHUH�LQ�/R\DOLVW�7RZQVKLS��

������� ,I� WKH� 7RZQVKLS� KDV� VKXW� RII� WKH� VXSSO\� RI�ZDWHU� WR� D� SURSHUW\�� RU� LI� WKH�
7UHDVXUHU�KDV�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�EDVHG�RQ�SDVW�SD\PHQW�KLVWRU\�WKDW�
DQ�RZQHU�RU�RFFXSDQW�RI�D�SURSHUW\�PD\�EH�XQDEOH�WR�SD\�RU�FRQWLQXH�SD\LQJ�D�
ZDWHU�DQG�RU�VHZDJH�XVHU� UDWH�DQG�RU�VHUYLFH�FKDUJH�ZKHQ�GXH��WKH�7UHDVXUHU�
PD\��DV�D�FRQGLWLRQ�RI�WKH�7RZQVKLS�VXSSO\LQJ�RU�FRQWLQXLQJ�WR�VXSSO\�ZDWHU�WR�WKH�
SURSHUW\��UHTXLUH�WKH�RZQHU�RU�RFFXSDQW��DV�WKH�FDVH�PD\�EH��WR�SRVW�VHFXULW\�IRU�
SD\PHQW�RI�IXWXUH�ZDWHU�DQG�RU�VHZDJH�XVHU�UDWH�DQG�RU�VHUYLFH�FKDUJH��RU�ERWK����

������ 7KH� DPRXQW� RI� VHFXULW\� WKDW� WKH� 7UHDVXUHU� PD\� UHTXHVW� EH� SRVWHG� LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ�����VKDOO�HTXDO�WKH�JUHDWHU�RI��

������� �� ���������RU��

������� �� WKH� DPRXQW� RI� WKH� ZDWHU� DQG�RU� VHZDJH� XVHU� UDWH� DQG�RU� VHUYLFH�
FKDUJH�IRU�WZR�PRQWKV�IRU�WKH�SURSHUW\�DV�HVWLPDWHG�E\�WKH�7UHDVXUHU�EDVHG�
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RQ�SUHYLRXV�OHYHOV�RI�FRQVXPSWLRQ�RQ�WKH�SURSHUW\��

������� 7KH�7UHDVXUHU�PD\�DFFHSW�VHFXULW\�LQ�WKH�IRUP�RI�FDVK�RU�DQ\�RWKHU�W\SH�RI�
QHJRWLDEOH�VHFXULW\�VXLWDEOH�WR�WKH�7UHDVXUHU����

��� 5HPHG\�LI�'HIDXOW�RI�3D\PHQW�

������� ,I�DQ�DPRXQW�RZLQJ�RQ�DFFRXQW�RI�D�ZDWHU�DQG�RU�VHZDJH�XVHU�UDWH�DQG�RU�
VHUYLFH�FKDUJH�LV�QRW�SDLG�RQ�RU�EHIRUH�WKH�SHQDOW\�GDWH��D�SHQDOW\�RI�������RI�WKH�
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