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2Q�-XO\�����������6RXWK�+LOOV�:DWHU�6\VWHP��,QF���6RXWK�+LOOV��ILOHG�DQ�DSSOLFDWLRQ�IRU�D�
JHQHUDO�UDWH�UHYLVLRQ��UHTXHVWLQJ�DQ�LQFUHDVH�LQ�DQQXDO�UHYHQXHV�RI����SHUFHQW�IURP�
��������WR�����������,Q�2UGHU�1R����������ZH�VXVSHQGHG�WKH�FRPSDQ\¶V�ILOLQJ�IRU�D�
SHULRG�QRW�WR�H[FHHG�QLQH�PRQWKV�IURP�6HSWHPEHU����������

2Q�2FWREHU�����������D�SXEOLF�FRPPHQW�KHDULQJ�DQG�SUHKHDULQJ�FRQIHUHQFH�ZHUH�KHOG�LQ�
+LOOVERUR��2UHJRQ���$�QXPEHU�RI�PHPEHUV�RI�WKH�SXEOLF�DVNHG�TXHVWLRQV�DQG�SURYLGHG�
FRPPHQWV���$�SURFHGXUDO�VFKHGXOH�ZDV�DGRSWHG�RQ�2FWREHU������������3DUWLHV�WR�WKH�
SURFHHGLQJ�DUH�6RXWK�+LOOV�:DWHU�6\VWHPV��,QF���0DU\�3HUOPXWWHU��7KRPDV�%RUODQG��5H[�
0\HU��5RVHPDULH .ODV��DQG�6WDII�RI�WKH�3XEOLF�8WLOLW\�&RPPLVVLRQ�RI�2UHJRQ��

2Q�1RYHPEHU�����������6WDII�ILOHG�D�PRWLRQ�UHTXHVWLQJ�WKDW�WKH�SURFHGXUDO�VFKHGXOH�LQ�
WKLV�SURFHHGLQJ�EH�VXVSHQGHG���$V�JURXQGV�IRU�WKH PRWLRQ��6WDII�QRWHG�WKDW�SDUWLHV�QHHGHG�
IXUWKHU�RSSRUWXQLW\�WR�ILQDOL]H�DQG�H[HFXWH�D�VWLSXODWLRQ�VHWWOLQJ�DOO�LVVXHV�LQ�WKH�FDVH���$OO�
SDUWLHV�VXSSRUWHG�WKH�PRWLRQ�DQG LW�ZDV�JUDQWHG�����

2Q�-DQXDU\����������DOO�SDUWLHV MRLQWO\�ILOHG�D�VWLSXODWLRQ�VHWWOLQJ�DOO�LVVXHV�LQ�WKLV�
SURFHHGLQJ���,Q�WKHLU�VWLSXODWLRQ��WKH�SDUWLHV�UHFRPPHQG�WKDW�ZH�DGRSW�D�UHYHQXH�
UHTXLUHPHQW�RI���������IRU�D�3KDVH���SHULRG�DQG D�PD[LPXP�UHYHQXH�UHTXLUHPHQW�RI�
��������IRU�D�3KDVH���SHULRG���7KLV�UHSUHVHQWV DQ�LQFUHDVH�RI�������DQG�������SHUFHQW�
DERYH�WKH������WHVW�\HDU�UHYHQXHV���7KHLU�UHFRPPHQGDWLRQ�LQFOXGHV�D�����SHUFHQW�UDWH�RI�
UHWXUQ�RQ�D�WRWDO�UDWH�EDVH�RI���������DQG���������UHVSHFWLYHO\�IRU�WKH�WZR�SKDVHV���
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$FFRUGLQJ�WR�WKH�VWLSXODWLRQ��WKH�SURJUHVVLRQ�WR�WKH�3KDVH���UDWH�LQFUHDVH�LV�FRQWLQJHQW�
XSRQ�6RXWK�+LOOV�VHFXULQJ�D�ORDQ�IRU�SLSH�UHSODFHPHQW���$�FRS\�RI�WKH�VWLSXODWLRQ�LV�
DWWDFKHG�WR�WKLV�RUGHU�DV�$SSHQGL[�$��

,,� %$&.*5281'

6RXWK�+LOOV LV�D�UDWH�DQG�VHUYLFH�UHJXODWHG�LQYHVWRU�RZQHG�ZDWHU�XWLOLW\�ORFDWHG�LQ�
+LOOVERUR��2UHJRQ���7KH�ZDWHU�XWLOLW\�ZDV�FRQVWUXFWHG�LQ�������OHJDOO\�RUJDQL]HG DV�DQ�
2UHJRQ�FRUSRUDWLRQ�RQ�-DQXDU\����������DQG�EHJDQ�SURYLGLQJ�VHUYLFH�RQ�-XQH�����������
7KH�XWLOLW\�ZDV�SXUFKDVHG�E\�LWV�FXUUHQW�RZQHU�:DOODFH�:D\QH�5RJHUV�LQ��������
&XUUHQWO\�LW�VHUYHV�����UHVLGHQWLDO�FXVWRPHUV����

6LQFH�LWV�ODVW�UDWH�SURFHHGLQJ��6RXWK�+LOOV�KDV�PDGH�QR�VLJQLILFDQW�LPSURYHPHQWV��
DGGLWLRQV��RU�H[WHQVLRQ�WR�LWV�ZDWHU�V\VWHP��EXW�GRHV�SURSRVH�D�VHULHV�RI�LPSURYHPHQWV�IRU�
WKH�IXWXUH���7KHVH�LQFOXGH�D�ZDWHU�WDQN�UHSODFHPHQW DQG OLQH�UHSODFHPHQWV���6RXWK�+LOOV�
KDV�QRW�PDGH�DQ\�PDWHULDO�DGGLWLRQV�WR�LWV�V\VWHP�LQ�WKH�SDVW����\HDUV�H[FHSW�IRU�SXPSV�LQ�
�����DQG��������

6RXWK�+LOOV KDV�H[SHULHQFHG�UHFHQW�VHUYLFH�SUREOHPV���7KH�PDLQ�SXPS�KDV�IDLOHG�GXH�WR�
DJH DQG WKHUH�KDYH�EHHQ�IRXU�SLSH�OHDNV�GXH�WR�URRW�SHQHWUDWLRQ�DQG VL[�SLSH�UHSDLUV�DOO�LQ�
WKH�\HDU�SULRU�WR�WKH�ILOLQJ�RI WKH�UDWH�UHYLVLRQ�DSSOLFDWLRQ��

,,,� 7+(�67,38/$7,21

7KH�VWLSXODWLQJ�SDUWLHV�SURSRVH�WKDW�ZH�DGRSW�D�WZR�SKDVH�LPSOHPHQWDWLRQ�RI�D�UDWH�
LQFUHDVH DQG WKDW�HDFK�SKDVH�KDYH�D�GLVWLQFW�UHYHQXH�UHTXLUHPHQW���7KH�WDEOH�EHORZ�
VXPPDUL]HV�WKH�SURSRVHG�UHYHQXH�UHTXLUHPHQW�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV���

3KDVH 5HYHQXH�
5HTXLUHPHQW

$PRXQW�
&ROOHFWHG�

5DWH�%DVH ,QFUHDVH�
RYHU������
7HVW�3HULRG

5DWH�RI�
5HWXUQ

� ������� ������� ������� ������ ����
� 0D[�������� ������� ������� ������ ����

7KH�SDUWLHV�DJUHH�WKDW�SURJUHVVLRQ�WR�WKH�3KDVH���UDWH�LQFUHDVH�LV�FRQWLQJHQW�XSRQ�WKH�
FRPSDQ\�VHFXULQJ�D�ORDQ�IRU�WKH�UHSODFHPHQW�RI�WKH�SLSH�FXUUHQWO\�XVHG�WR�FRQQHFW�WKH�
FRPSDQ\¶V���LQFK�PDLQV�WR�FXVWRPHUV¶�PHWHUV�� 7KH�3KDVH���WRWDO�UHYHQXH�UHTXLUHPHQW�LV�
FRQWLQJHQW�RQ�RXU�UHYLHZ�RI�D�6WDII�UHFRPPHQGDWLRQ��ZKLFK�ZLOO�FDOFXODWH�WKH�3KDVH���
EDVH�DIWHU�6RXWK�+LOOV�KDV�ILOHG�ORDQ�GRFXPHQWDWLRQ���7KH�3KDVH���LQFUHDVH�LV�DOVR�
FRQWLQJHQW�RQ�WKH�6RXWK�+LOOV�VHFXULQJ�D�ORDQ�IURP�WKH�2UHJRQ�6DIH�'ULQNLQJ�:DWHU�
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5HYROYLQJ�/RDQ�)XQG��6':5/)��RU�DQRWKHU�VRXUFH�RI�GHEW�DQG�RQO\�DIWHU�WKH�3KDVH���
UDWHV�KDYH�EHHQ�LQ�SODFH�DW�OHDVW�RQH�\HDU���,I ZH�DSSURYH�RI�6WDII¶V�UHFRPPHQGDWLRQ��WKH�
FRPSDQ\�ZLOO�XSGDWH�LWV�WDULII�DFFRUGLQJO\��

8QGHU�WKH�VWLSXODWLRQ��3KDVH���UDWHV�ZLOO�EH�HIIHFWLYH�IRU�VHUYLFH�UHQGHUHG�RQ�DQG�DIWHU�
0DUFK�����������)RU�PHWHUHG�DFFRXQWV�WKHUH�ZLOO�EH�D�������VSOLW�EHWZHHQ�PRQWKO\�EDVH�
UDWHV�DQG�FRPPRGLW\�UDWHV���&RQVLVWHQW�ZLWK�WKH�VWLSXODWLRQ��WKH�XOWLPDWH�3KDVH���IL[HG�
FXVWRPHU�FKDUJH�ZLOO�QRW�H[FHHG��������DQG�WKH�FRPPRGLW\�UDWH�ZLOO�QRW�H[FHHG�������
SHU�����JDOORQV���

7KH�VWLSXODWLRQ�QRWHV�WKDW�WKH�SDUWLHV�DJUHH�RQ�WKH�FUHDWLRQ�RI�DQ�$FFRXQW�����
&RQVWUXFWLRQ�:RUN�LQ�3URJUHVV��VXEMHFW�WR�VHYHUDO�FRQGLWLRQV�WKDW�PXVW�EH�DGGUHVVHG�LQ�D�
ILOLQJ�LQ�WKLV�GRFNHW�E\�$SULO�����������7KLV�LQFOXGHV�GRFXPHQWDWLRQ�RI�FRQWUDFWV�IRU�
FRQVWUXFWLRQ�RI�D�VSHFLILF�SURMHFW���8SGDWHV�PXVW�EH�ILOHG�SULRU�WR�$XJXVW����������DQG D�
UHSRUW�PXVW�EH�ILOHG�DW�WKH�FRQFOXVLRQ�RI�WKH�SURMHFW���5HFRUGV�PXVW�EH�UHWDLQHG DQG WKH�
XVH�RI�IXQGV�PXVW�EH�UHVWULFWHG�FRQVLVWHQW�ZLWK�2$5�����������������E����

7KH�SDUWLHV�DJUHH�WKDW�6RXWK�+LOOV�ZLOO�ILOH�D�QHZ�UDWH�FDVH�RQ�RU�EHIRUH�-DQXDU\����������
RU�ZLOO�ILOH�D�UHTXHVW�WR�PRGLI\�WKLV�UHTXLUHPHQW�LI�WKH�FRPSDQ\�GHWHUPLQHV�WKDW�D�JHQHUDO�
UDWH�UHYLVLRQ�LV�QRW�QHFHVVDU\���$V�SDUW�RI�WKH�VWLSXODWLRQ��6RXWK�+LOOV DFNQRZOHGJHV�WKDW�LW�
PD\�QRW�DFW�FRQWUDU\�WR�WKH�WHUPV�RI�WKH�VWLSXODWLRQ�ZLWKRXW�ILUVW�VHHNLQJ�DQG�REWDLQLQJ�D�
PRGLILFDWLRQ�RI�&RPPLVVLRQ�RUGHU���7KH�FRPSDQ\�DOVR�DFNQRZOHGJHV�WKDW�IXWXUH�SURSHUW\�
WUDQVDFWLRQV��DIILOLDWHG�LQWHUHVW�WUDQVDFWLRQV DQG�QHZ�GHEW�WUDQVDFWLRQV�PD\�DOVR�UHTXLUH�
&RPPLVVLRQ�ILOLQJV�DQG�DGYDQFH�&RPPLVVLRQ�DSSURYDO���

,9� 5(62/87,21

:H�ILQG�WKH�VWLSXODWLRQ�WR�EH�D�UHDVRQDEOH�UHVROXWLRQ�RI�WKH�LVVXHV�SUHVHQWHG�DQG�DGRSW�LQ�
LWV�HQWLUHW\���:H�DFNQRZOHGJH�WKH�HIIRUW�WKDW�ZDV�UHTXLUHG�WR�DGGUHVV�FRQVWUXFWLRQ�ZRUN�LQ�
SURJUHVV�LVVXHV�DVVRFLDWHG�ZLWK�WKLV�ILOLQJ���$GGLWLRQDOO\��ZH�QRWH�WKDW�WKH�VWLSXODWLRQ�
LQFOXGHV�D�QXPEHU�RI�FRPPLWPHQWV�RI�IXWXUH�DFWLRQ�RQ�EHKDOI�RI�6RXWK�+LOOV�WR�SURYLGH�
DGGLWLRQDO�LQIRUPDWLRQ DQG IRU�6WDII�WR�SURYLGH�DGGLWLRQDO�DQDO\VLV���:H�HPSKDVL]H�KHUH�
WKDW�WKHVH�FRPPLWPHQWV�IRU�IXWXUH�DFWLRQ��DQDO\VLV DQG�WKH�SURYLVLRQ�RI�DGGLWLRQDO�
LQIRUPDWLRQ�DUH�LPSRUWDQW�HOHPHQWV�WR�WKLV�VWLSXODWLRQ DQG�VXSSRUW�RXU�ILQGLQJ�WKDW�WKH�
VWLSXODWLRQ�UHSUHVHQWV�D�MXVW�DQG�UHDVRQDEOH�UHVROXWLRQ�RI�LVVXHV���,W�LV�RXU�H[SHFWDWLRQ�WKDW�
6RXWK�+LOOV�DQG�6WDII�ZLOO�IROORZ�WKURXJK�RQ�DOO�UHSUHVHQWDWLRQV�PDGH�LQ�WKH�VWLSXODWLRQ��
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�� $GYLFH�1R��������ILOHG�E\�6RXWK�+LOOV�:DWHU�6\VWHP��,QF���LV�SHUPDQHQWO\�
VXVSHQGHG��

�� 7KH�VWLSXODWLRQ�EHWZHHQ�6RXWK�+LOOV�:DWHU�6\VWHP��,QF���0DU\�3HUOPXWWHU��
7KRPDV�%RUODQG��5H[�0\HU��5RVHPDULH .ODV�DQG�WKH�6WDII�RI�WKH�3XEOLF�8WLOLW\�
&RPPLVVLRQ�RI�2UHJRQ��DWWDFKHG�DV�$SSHQGL[�$��LV�DGRSWHG��

�� 6RXWK�+LOOV�:DWHU�6\VWHP��,QF���LV�DXWKRUL]HG�WR�ILOH�LWV�WDULIIV�LQ�DFFRUG�ZLWK�WKH�
VWLSXODWLRQ��ZLWK�DQ�HIIHFWLYH�GDWH�RI�0DUFK����������

0DGH��HQWHUHG��DQG�HIIHFWLYH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0HJDQ�:��'HFNHU

&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6WHSKHQ�0��%ORRP

&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
/HWKD�7DZQH\
&RPPLVVLRQHU�

$�SDUW\�PD\�UHTXHVW�UHKHDULQJ�RU�UHFRQVLGHUDWLRQ�RI�WKLV�RUGHU�XQGHU�256�����������$�
UHTXHVW�IRU�UHKHDULQJ�RU�UHFRQVLGHUDWLRQ�PXVW�EH�ILOHG�ZLWK�WKH�&RPPLVVLRQ�ZLWKLQ����
GD\V�RI�WKH�GDWH�RI�VHUYLFH�RI�WKLV�RUGHU���7KH�UHTXHVW�PXVW�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�
LQ�2$5����������������$�FRS\�RI�WKH�UHTXHVW�PXVW�DOVR�EH�VHUYHG�RQ�HDFK�SDUW\�WR�WKH�
SURFHHGLQJV�DV�SURYLGHG�LQ�2$5�������������������$�SDUW\�PD\�DSSHDO�WKLV�RUGHU�E\�
ILOLQJ�D�SHWLWLRQ�IRU�UHYLHZ�ZLWK�WKH�&RXUW�RI�$SSHDOV�LQ�FRPSOLDQFH�ZLWK�256���������
WKURXJK����������
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%()25( 7+( 38%/,& 87,/,7< &200,66,21

2) 25(*21

8: ���

,Q WKH 0DWWHU RI

6RXWK +LOOV :DWHU 6\VWHPV� ,QF�

5HTXHVW IRU D *HQHUDO 5DWH 5HYLVLRQ

67,38/$7,21

6RXWK +LOOV :DWHU 6\VWHPV� ,QF� �6+ RU WKH &RPSDQ\�� DSSHDULQJ E\ DQG WKURXJK LWV

RZQHU� :D\QH 5RGJHUV� WKH 3XEOLF 8WLOLW\ &RPPLVVLRQ RI 2UHJRQ 6WDII �6WDII�� DSSHDULQJ E\ DQG

WKURXJK LWV DWWRUQH\� (OL]DEHWK 8]HODF� $VVLVWDQW $WWRUQH\ *HQHUDO� DQG LQWHUYHQRUV 7KRPDV

%RUODQG� 5RVHPDULH .ODV� 5H[ 0\HU� DQG 0DU\ 3HUOPXWWHU HQWHU LQWR WKLV 6WLSXODWLRQ UHVROYLQJ

DOO LVVXHV LQ WKLV FDVH� 7KH SDUWLHV DUH KHUHDIWHU FROOHFWLYHO\ UHIHUUHG WR DV WKH 6WLSXODWLQJ 3DUWLHV�

�� 7KH 6WLSXODWLQJ 3DUWLHV VXSSRUW HQWHULQJ LQWR HYLGHQFH� ZLWKRXW UHTXLULQJ DQ\

6WLSXODWLQJ 3DUW\ WR OD\ D IRXQGDWLRQ IRU WKHLU DGPLVVLRQ� WKLV 6WLSXODWLRQ DQG LWV $WWDFKPHQWV $

�UHYHQXH UHTXLUHPHQW� DQG % �WDULIIV�� 6WDII¶V 7HVWLPRQ\ LQ 6XSSRUW RI WKH 6WLSXODWLRQ �([KLELW

6WDII������ DQG DGGLWLRQDO VXSSRUWLQJ H[KLELWV �([KLELW 6WDII����������

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR VXSSRUW DQG UHFRPPHQG WKDW WKH &RPPLVVLRQ

DGRSW D WZR�SKDVH LPSOHPHQWDWLRQ RI D UDWH LQFUHDVH� HDFK SKDVH RI ZKLFK ZLOO LQYROYH D GLVWLQFW

WRWDO UHYHQXH UHTXLUHPHQW� 7KH 3KDVH � WRWDO UHYHQXH UHTXLUHPHQW ZLOO EH ������� �������� RI

ZKLFK ZLOO EH FROOHFWHG IURP FXVWRPHUV�� ZKLFK LQFOXGHV D ��� SHUFHQW UDWH RI UHWXUQ RQ D WRWDO

UDWH EDVH RI ������� DQG UHIOHFWV DQ LQFUHDVH RI ����� SHUFHQW RYHU WKH ���� WHVW SHULRG UHYHQXHV�

7KH 3KDVH � WRWDO UHYHQXH UHTXLUHPHQW ZLOO EH D PD[LPXP RI ������� �������� RI ZKLFK ZLOO

FROOHFWHG IURP FXVWRPHUV�� ZKLFK LQFOXGHV D ��� SHUFHQW UDWH RI UHWXUQ RQ D WRWDO UDWH EDVH RI

������� DQG UHIOHFWV DQ LQFUHDVH RI ����� SHUFHQW RYHU WKH ���� WHVW SHULRG UHYHQXHV� 7KH

SURJUHVVLRQ WR WKH 3KDVH � UDWH LQFUHDVH LV FRQWLQJHQW XSRQ WKH &RPSDQ\ VHFXULQJ D ORDQ IRU WKH

UHSODFHPHQW RI WKH EODFN SRO\SURS\OHQH SLSH FXUUHQWO\ XVHG WR FRQQHFW 6+¶V � LQFK PDLQV WR

FXVWRPHUV¶ PHWHUV �WKH %ODFN 3RO\ 3LSH 3URMHFW�� DV GHVFULEHG LQ 3DUDJUDSK � EHORZ� 7KH H[DFW

25'(5�12�

$SSHQGL[�$�
3DJH���RI���
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3KDVH � WRWDO UHYHQXH UHTXLUHPHQW LV FRQWLQJHQW RQ WKH &RPPLVVLRQ¶V DSSURYDO RI 6WDII¶V

UHFRPPHQGDWLRQ WR EH GHYHORSHG XQGHU WKH SURFHVV GHVFULEHG LQ 3DUDJUDSK ���$ EHORZ� 7KH

VWLSXODWHG UHYHQXH UHTXLUHPHQW IRU 3KDVH � DQG WKH VWLSXODWHG PD[LPXP SRVVLEOH UHYHQXH

UHTXLUHPHQW IRU 3KDVH � DUH FRQWDLQHG LQ $WWDFKPHQW $ WR WKLV 6WLSXODWLRQ�

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR DQG VXSSRUW WKH UDWHV� IHHV� UXOHV� DQG UHJXODWLRQV

FRQWDLQHG LQ $WWDFKPHQW % WR WKLV 6WLSXODWLRQ ZKLFK LQFOXGHV 6+¶V WDULII VKHHWV 38& 2UHJRQ 1R�

�� 2ULJLQDO 6KHHW 1RV� � WKURXJK ���

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR UDWHV EHLQJ HIIHFWLYH IRU VHUYLFH UHQGHUHG RQ DQG

DIWHU 0DUFK �� ���� LI WKH &RPPLVVLRQ HQWHUV DQ RUGHU DGRSWLQJ WKLV 6WLSXODWLRQ EHIRUH 0DUFK ��

����� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR HQFRXUDJH WKH &RPPLVVLRQ WR HQWHU DQ RUGHU DSSURYLQJ

WKLV 6WLSXODWLRQ EHIRUH 0DUFK �� �����

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW� IRU PHWHUHG DFFRXQWV� 6+¶V UDWH GHVLJQ ZLOO

DSSO\ D ����� VSOLW EHWZHHQ PRQWKO\ EDVH UDWHV DQG FRPPRGLW\ UDWHV�

�� %HIRUH -DQXDU\ ��� ����� 6RXWK +LOOV DJUHHV WR ILOH ZLWK WKH &RPPLVVLRQ DQ

DIILOLDWHG LQWHUHVW DSSOLFDWLRQ VHHNLQJ DSSURYDO IRU LWV RIILFHU¶V VDODU\� FRQVLVWHQW ZLWK WKH �������

DQQXDO ILJXUH DJUHHG WR LQ FRQQHFWLRQ ZLWK WKLV DFFRXQW LQ WKLV GRFNHW� 6WDII DJUHHV WR PDNH LWV

EHVW HIIRUWV WR WDNH WKDW ILOLQJ WR WKH &RPPLVVLRQ IRU LWV FRQVLGHUDWLRQ RQ )HEUXDU\ ��� �����

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR LQFOXGH LQ $FFRXQW ��� &RQVWUXFWLRQ :RUN LQ

3URJUHVV �&:,3� LQ WKLV FDVH WKH FRVWV DVVRFLDWHG ZLWK UHSODFLQJ WKH WKUHH JDWH YDOYHV WKDW DUH

FXUUHQWO\ QRW IXQFWLRQLQJ �WKH *DWH 9DOYHV 3URMHFW�� SURYLGHG WKDW WKH &RPPLVVLRQ LPSRVHV RQ

6+ DQG 6+ FRPSOLHV ZLWK WKH IROORZLQJ FRQGLWLRQV ZLWK UHVSHFW WR WKH *DWH 9DOYHV 3URMHFW�

&:,3 &RQGLWLRQ $� $SULO �� ���� 6WDWXV 8SGDWH� 6+ PXVW ILOH D VWDWXV XSGDWH LQ

'RFNHW 1R� 8: ��� RQ RU EHIRUH $SULO �� ���� WKDW LQFOXGHV WKH IROORZLQJ GRFXPHQWV

DQG LQIRUPDWLRQ� �L� D FRQILUPHG FRQWUDFW IRU WKH *DWH 9DOYHV 3URMHFW� DQG �LL� DQ

HVWLPDWHG VWDUW GDWH IRU WKH *DWH 9DOYHV 3URMHFW WKDW LV QR ODWHU WKDQ -XO\ �� �����

25'(5�12�

$SSHQGL[�$�
3DJH���RI���
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&:,3 &RQGLWLRQ %� $XJXVW �� ���� 6WDWXV 8SGDWH� 6+ PXVW ILOH D VWDWXV XSGDWH LQ

'RFNHW 1R� 8: ��� RQ RU EHIRUH $XJXVW �� ����� WKDW LQFOXGHV WKH IROORZLQJ

LQIRUPDWLRQ� �L� WKH DFWXDO VWDUW GDWH RI WKH *DWH 9DOYHV 3URMHFW� DQG �LL� LI FRQVWUXFWLRQ IRU

WKH *DWH 9DOYHV 3URMHFW VWDUWHG DIWHU -XO\ ��� ����� DQ H[SODQDWLRQ IRU WKH GHOD\�

&:,3 &RQGLWLRQ &� )LQDO 3URMHFW 5HSRUW� 8SRQ FRPSOHWLRQ RI WKH *DWH 9DOYHV

3URMHFW� 6+ PXVW ILOH D ILQDO SURMHFW UHSRUW LQ 'RFNHW 1R� 8: ��� WKDW LQFOXGHV WKH

IROORZLQJ LQIRUPDWLRQ� �L� WKH ILQDO FRVW RI WKH *DWH 9DOYHV 3URMHFW� DQG �LL� WKH

FRPSOHWLRQ GDWH RI WKH *DWH 9DOYHV 3URMHFW�

&:,3 &RQGLWLRQ '� 5HFRUGV 5HWHQWLRQ� 6+ PXVW UHWDLQ DQG SURYLGH 6WDII DFFHVV WR DOO

UHFRUGV SHUWDLQLQJ WR WKH *DWH 9DOYHV 3URMHFW� LQFOXGLQJ DOO FRVWV� WKH DVVHWV DGGHG WR SODQW

LQ FRQQHFWLRQ ZLWK WKH SURMHFW� DQG HDFK VXFK DVVHW¶V LQ�VHUYLFH GDWH�

&:,3 &RQGLWLRQ (� 8VH RI )XQGV� &RQVLVWHQW ZLWK 2$5 ����������������E�� 6+ ZLOO

XVH WKH DGGLWLRQDO UHYHQXHV DVVRFLDWHG ZLWK $FFRXQW ��� &RQVWUXFWLRQ :RUN LQ 3URJUHVV

VROHO\ IRU WKH SXUSRVH RI FRPSOHWLQJ WKH *DWH 9DOYHV 3URMHFW�

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW WKH LPSOHPHQWDWLRQ RI D 3KDVH � UDWH LQFUHDVH LV

FRQWLQJHQW RQ 6+ VHFXULQJ D ORDQ IURP WKH 2UHJRQ 6DIH 'ULQNLQJ :DWHU 5HYROYLQJ /RDQ )XQG

�6':5/)� RU DQRWKHU VRXUFH RI GHEW WR IXQG WKH %ODFN 3RO\ 3LSH 3URMHFW�

�� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW LI 6+ DFTXLUHV D ORDQ WR IXQG WKH %ODFN 3RO\

3LSH 3URMHFW LQ VDWLVIDFWLRQ RI WKH UHTXLUHPHQW LQ 3DUDJUDSK � DERYH� WKH &RPSDQ\ PD\ VHHN WR

LPSOHPHQW D 3KDVH � UDWH LQFUHDVH� SURYLGHG WKDW WKH &RPPLVVLRQ LPSRVHV RQ 6+ DQG 6+

FRPSOLHV ZLWK WKH IROORZLQJ FRQGLWLRQV ZLWK UHVSHFW WR WKH 3KDVH � UDWH LQFUHDVH�

3KDVH � &RQGLWLRQ $� )LQDQFLQJ� 7KH 3KDVH � UDWH LQFUHDVH PD\ RQO\ EH VRXJKW LI 6+

REWDLQV D ORDQ FRQVLVWHQW ZLWK WKH UHTXLUHPHQW LQ 3DUDJUDSK � RI WKLV 6WLSXODWLRQ�

3KDVH � &RQGLWLRQ %� :DLWLQJ 3HULRG� 7KH 3KDVH � UDWH LQFUHDVH PD\ RQO\ EH

LPSOHPHQWHG RQO\ DIWHU WKH 3KDVH � UDWH LQFUHDVH KDV EHHQ LQ HIIHFW IRU RQH IXOO \HDU�

25'(5�12�

$SSHQGL[�$�
3DJH���RI���

19-037



3DJH � ± 67,38/$7,21
'0 ��������

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

3KDVH � &RQGLWLRQ &� /RDQ 6WDWXV 8SGDWHV DQG 5HSRUWLQJ� 6+ PXVW ILOH VWDWXV

XSGDWHV LQFOXGLQJ WKH IROORZLQJ GRFXPHQWV DQG LQIRUPDWLRQ LQ 'RFNHW 1R� 8: ���

ZLWKLQ RQH ZHHN RI HDFK EHFRPLQJ DYDLODEOH�

�L� $ FRS\ RI 6+¶V /HWWHU RI ,QWHUHVW WR WKH 6':5/)�

�LL� $ FRS\ RI WKH ORDQ GRFXPHQWDWLRQ� LQFOXGLQJ D UHSD\PHQW VFKHGXOH�

DPRUWL]DWLRQ WDEOH� DQG DQ\ ORDQ IRUJLYHQHVV RSWLRQV� DQG

�LLL� ,I� DW DQ\ WLPH� 6+ LV SURYLGHG ORDQ IRUJLYHQHVV LQ DGGLWLRQ WR WKH DPRXQW

GRFXPHQWHG LQ LWHP �LL� DERYH� DOO GRFXPHQWDWLRQ UHODWHG WR VXFK IRUJLYHQHVV�

3KDVH � &RQGLWLRQ '� )LQDO 3URMHFW 5HSRUW� 8SRQ FRPSOHWLRQ RI WKH %ODFN 3RO\ 3LSH

3URMHFW� 6+ PXVW ILOH D ILQDO SURMHFW UHSRUW LQ 'RFNHW 1R� 8: ��� WKDW LQFOXGHV WKH

IROORZLQJ LQIRUPDWLRQ� �L� WKH ILQDO FRVW RI WKH %ODFN 3RO\ 3LSH 3URMHFW� DQG �LL� WKH

FRPSOHWLRQ GDWH RI WKH %ODFN 3RO\ 3LSH 3URMHFW�

3KDVH � &RQGLWLRQ (� 5HFRUGV 5HWHQWLRQ� 6+ PXVW UHWDLQ DQG SURYLGH 6WDII DFFHVV WR DOO

UHFRUGV SHUWDLQLQJ WR WKH %ODFN 3RO\ 3LSH 3URMHFW� LQFOXGLQJ DOO ORDQ UHFRUGV� DOO UHFRUGV RI

FRVWV� DOO UHFRUGV RI WKH DVVHWV DGGHG WR SODQW LQ FRQQHFWLRQ ZLWK WKH SURMHFW� DQG HDFK

VXFK DVVHW¶V LQ�VHUYLFH GDWH�

3KDVH � &RQGLWLRQ )� 0D[LPXP 5HYHQXH 5HTXLUHPHQW� 8QGHU QR FLUFXPVWDQFH ZLOO

WKH 3KDVH � UDWH LQFUHDVH UHVXOW LQ UHYHQXHV IURP UHVLGHQWLDO FXVWRPHUV WKDW DUH H[SHFWHG

WR H[FHHG ������� DQQXDOO\ �EDVHG RQ WKH WHVW \HDU FRQVXPSWLRQ SURYLGHG E\ 6+� RU DQ

RYHUDOO UHYHQXH UHTXLUHPHQW RI �������� &RQVLVWHQW ZLWK WKLV� WKH 3KDVH � EDVH UDWH ZLOO

QRW H[FHHG ������ DQG WKH 3KDVH � FRPPRGLW\ UDWH ZLOO QRW H[FHHG ����� SHU ��� JDOORQV�

��� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR WKH IROORZLQJ SURFHGXUHV WR LPSOHPHQW WKH UDWH

FKDQJH IRU 3KDVH � LI 3KDVH � &RQGLWLRQV $� %� DQG & DUH PHW DV GHWDLOHG LQ 3DUDJUDSK � DERYH�

$� 2QFH 6+ ILOHV WKH ORDQ GRFXPHQWDWLRQ GHVFULEHG DERYH LQ 3KDVH � &RQGLWLRQ &

LWHP LL� 6WDII ZLOO FDOFXODWH DQG UHFRPPHQG WR WKH &RPPLVVLRQ 3KDVH � EDVH DQG
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FRPPRGLW\ UDWHV EDVHG RQ WKH ORDQ WHUPV DQG GRFXPHQWDWLRQ� 6WDII¶V

UHFRPPHQGHG UDWHV ZLOO QRW H[FHHG WKRVH GHVFULEHG DERYH LQ 3KDVH � &RQGLWLRQ )�

%� 2QFH WKH &RPPLVVLRQ DSSURYHV 3KDVH � UDWHV� 6+ ZLOO PDNH D FRPSOLDQFH ILOLQJ

LQ 'RFNHW 1R� 8: ��� XSGDWLQJ LWV WDULIIV WR UHIOHFW WKH 3KDVH � UDWHV DSSURYHG E\

WKH &RPPLVVLRQ XQGHU 3DUDJUDSK ���$ DERYH� 7KH FRPSOLDQFH ILOLQJ ZLOO FRQVLVW

RI 6RXWK +LOOV¶V 6&+('8/( 12� � 5(6,'(17,$/ 0(7(5(' 5$7(6 DV

DGMXVWHG WR UHIOHFW WKH EDVH DQG FRPPRGLW\ UDWHV DSSURYHG E\ WKH &RPPLVVLRQ�

&� ,I 6+ LV SURYLGHG DGGLWLRQDO ORDQ IRUJLYHQHVV DV GHVFULEHG LQ 3KDVH � &RQGLWLRQ &

,WHP �LLL� DERYH� 6+ ZLOO ILOH LQIRUPDWLRQ UHODWHG WR WKDW DGGLWLRQDO ORDQ

IRUJLYHQHVV LQ 'RFNHW 1R� 8: ��� ZLWKLQ RQH ZHHN RI LW EHFRPLQJ DYDLODEOH�

2QFH 6+ ILOHV VXFK GRFXPHQWDWLRQ� 6WDII ZLOO UHFDOFXODWH DQG UHFRPPHQG WR WKH

&RPPLVVLRQ UHYLVHG 3KDVH � UDWHV XQGHU WKH SURFHVV ODLG RXW LQ 3DUDJUDSK ���$�

2QFH WKH &RPPLVVLRQ DSSURYHV VXFK UHYLVHG 3KDVH � UDWHV� 6RXWK +LOOV ZLOO

LPSOHPHQW QHZ 3KDVH � UDWHV XQGHU WKH SURFHVV ODLG RXW LQ 3DUDJUDSK ���%�

��� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW 6+ ZLOO HLWKHU ILOH D QHZ UDWH FDVH RQ RU EHIRUH

-DQXDU\ �� ����� RU ZLOO ILOH D UHTXHVW LQ 'RFNHW 1R� 8: ��� VHHNLQJ D PRGLILFDWLRQ RI WKH

&RPPLVVLRQ¶V RUGHU UHVROYLQJ WKLV FDVH LI 6RXWK +LOOV GHWHUPLQHV WKDW D JHQHUDO UDWH UHYLVLRQ LV

QRW QHFHVVDU\ E\ WKDW GDWH�

��� 6+ DFNQRZOHGJHV WKDW� LI WKH &RPPLVVLRQ DGRSWV WKLV 6WLSXODWLRQ� 6+ PD\ QRW

ODWHU DFW FRQWUDU\ WR WKH WHUPV RI WKLV 6WLSXODWLRQ ZLWKRXW ILUVW VHHNLQJ DQG REWDLQLQJ D

PRGLILFDWLRQ RI WKH UHOHYDQW &RPPLVVLRQ RUGHU DSSURYLQJ WKH 6WLSXODWLRQ� 6+ DGGLWLRQDOO\

DFNQRZOHGJHV WKDW IXWXUH SURSHUW\ WUDQVDFWLRQV� DIILOLDWHG LQWHUHVW WUDQVDFWLRQV� DQG QHZ GHEW

WUDQVDFWLRQV PD\ DOVR UHTXLUH &RPPLVVLRQ ILOLQJV DQG DGYDQFH &RPPLVVLRQ DSSURYDO�

��� 7KH 6WLSXODWLQJ 3DUWLHV KDYH QHJRWLDWHG WKLV 6WLSXODWLRQ LQ JRRG IDLWK DQG

UHFRPPHQG WKDW WKH &RPPLVVLRQ DGRSW WKH 6WLSXODWLRQ LQ LWV HQWLUHW\�

25'(5�12�

$SSHQGL[�$�
3DJH���RI���

19-037



3DJH � ± 67,38/$7,21
'0 ��������

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW WKH 6WLSXODWLRQ UHSUHVHQWV D FRPSURPLVH LQ WKH

SRVLWLRQV RI WKH 6WLSXODWLQJ 3DUWLHV� %\ HQWHULQJ LQWR WKLV 6WLSXODWLRQ� QR 6WLSXODWLQJ 3DUW\ VKDOO

EH GHHPHG WR KDYH DSSURYHG� DFFHSWHG� RU FRQVHQWHG WR WKH IDFWV� SULQFLSOHV� PHWKRGV� RU WKHRULHV

HPSOR\HG E\ DQ\ RWKHU 6WLSXODWLQJ 3DUW\ LQ DUULYLQJ DW WKH WHUPV RI WKLV 6WLSXODWLRQ�

��� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WKDW ZLWKRXW WKH ZULWWHQ FRQVHQW RI DOO 6WLSXODWLQJ

3DUWLHV� HYLGHQFH RI FRQGXFW RU VWDWHPHQWV� LQFOXGLQJ EXW QRW OLPLWHG WR WHUP VKHHWV RU RWKHU

GRFXPHQWV FUHDWHG VROHO\ IRU XVH LQ VHWWOHPHQW FRQIHUHQFHV LQ WKLV GRFNHW� DQG FRQGXFW RU

VWDWHPHQWV PDGH DW VHWWOHPHQW FRQIHUHQFHV� DUH FRQILGHQWLDO DQG QRW DGPLVVLEOH LQ WKLV RU DQ\

VXEVHTXHQW SURFHHGLQJ� XQOHVV LQGHSHQGHQWO\ GLVFRYHUDEOH RU RIIHUHG IRU RWKHU SXUSRVHV DOORZHG

XQGHU 256 �������

��� 7KH 6WLSXODWLQJ 3DUWLHV XQGHUVWDQG WKDW WKLV 6WLSXODWLRQ LV QRW ELQGLQJ RQ WKH

&RPPLVVLRQ LQ GHFLGLQJ 6+¶V DSSOLFDWLRQ IRU D JHQHUDO UDWH LQFUHDVH DQG GRHV QRW IRUHFORVH WKH

&RPPLVVLRQ IURP DGGUHVVLQJ DQ\ RWKHU LVVXHV�

��� 7KH 6WLSXODWLQJ 3DUWLHV KDYH QHJRWLDWHG WKLV 6WLSXODWLRQ DV DQ LQWHJUDWHG

GRFXPHQW� $FFRUGLQJO\� LI WKH &RPPLVVLRQ UHMHFWV DOO RU DQ\ PDWHULDO SRUWLRQ RI WKLV 6WLSXODWLRQ�

RU DGGV DQ\ PDWHULDO FRQGLWLRQ WR DQ\ ILQDO RUGHU WKDW LV QRW FRQVLVWHQW ZLWK WKLV 6WLSXODWLRQ� HDFK

6WLSXODWLQJ 3DUW\ UHVHUYHV WKH ULJKW� XSRQ ZULWWHQ QRWLFH WR WKH &RPPLVVLRQ DQG DOO SDUWLHV WR WKLV

SURFHHGLQJ ZLWKLQ �� GD\V RI WKH GDWH RI WKH &RPPLVVLRQ¶V ILQDO RUGHU� WR ZLWKGUDZ IURP WKH

6WLSXODWLRQ DQG WR SUHVHQW DGGLWLRQDO HYLGHQFH DQG DUJXPHQW RQ WKH UHFRUG� +RZHYHU� SULRU WR

ZLWKGUDZDO� DQ\ 6WLSXODWLQJ 3DUW\ ZKR ZLVKHV WR ZLWKGUDZ PXVW HQJDJH LQ JRRG IDLWK QHJRWLDWLRQ

ZLWK WKH RWKHU 6WLSXODWLQJ 3DUWLHV� 1R 3DUW\ ZLWKGUDZLQJ IURP WKLV 6WLSXODWLRQ VKDOO EH ERXQG WR

DQ\ SRVLWLRQ� FRPPLWPHQW� RU FRQGLWLRQ RI WKLV 6WLSXODWLRQ� 1RWKLQJ LQ WKLV SDUDJUDSK SURYLGHV

DQ\ 6WLSXODWLQJ 3DUW\ WKH ULJKW WR ZLWKGUDZ IURP WKLV 6WLSXODWLRQ DV D UHVXOW RI WKH &RPPLVVLRQ¶V

UHVROXWLRQ RI LVVXHV WKDW WKLV 6WLSXODWLRQ GRHV QRW UHVROYH�

��� 7KH 6WLSXODWLQJ 3DUWLHV DJUHH WR VXSSRUW &RPPLVVLRQ DSSURYDO RI WKH 6WLSXODWLRQ�

WKURXJKRXW WKLV SURFHHGLQJ DQG DQ\ VXEVHTXHQW DSSHDO� DQG WR SURYLGH ZLWQHVVHV WR VSRQVRU
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