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7pUPLQRV�\�&RQGLFLRQHV�

���'HILQLFLRQHV�

&RQWUDWR� 8Q�FRQWUDWR�GH�XQ�XVXDULR�SRU�ORV�VHUYLFLRV�RIUHFLGRV�SRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��LQFOX\HQGR�ORV�SUHVHQWHV�7pUPLQRV�
\�&RQGLFLRQHV���IRUPDOL]DGR�HQWUH�HO�8VXDULR�\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��/D�YHUVLyQ�DFWXDOL]DGD�YiOLGD�DFWXDOL]DGR�GH�
HVWRV�7pUPLQRV�\�&RQGLFLRQHV�HVWi�GLVSRQLEOH�HQ�OD�SiJLQD�ZHE�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV���

$VLJQDWDULR� 8VXDULR�TXH�KD�DGTXLULGR�XQ�7tWXOR�GHO�&HGHQWH��UHHPSOD]DQGR�DVt�DO�
PLVPR��

&RQWUDWR�GH�
7UDQVIHUHQFLD�

&RQWUDWR�GH�7UDQVIHUHQFLD�IRUPDOL]DGR�HQWUH�HO�$FUHHGRU�FRPR�&HGHQWH�
\�HO�8VXDULR�FRPR�$VLJQDWDULR��\�SRU�HO�FXDO�HO�$FUHHGRU��&HGHQWH��
WUDQVILHUH�ORV�7tWXORV�GHULYDGRV�GHO�&RQWUDWR�GH�3UpVWDPR�DO�8VXDULR��HO�
$VLJQDWDULR���

&HGHQWH� 8Q�$FUHHGRU��(PLVRU�GHO�3UpVWDPR�R�8VXDULR�R�3UHVWDPLVWD�3HHU�WR�
3HHU��SRU�VXV�VLJODV�HQ�LQJOpV��³3�3´����TXLHQ�GH�DFXHUGR�FRQ�HO�
&RQWUDWR�GH�7UDQVIHUHQFLD��WUDQVILHUH�ORV�7tWXORV�D�RWUR�8VXDULR��HO�
$VLJQDWDULR���

,QYHUVLyQ�
$XWRPiWLFD�

$SOLFDFLyQ�SDUD�DGTXLVLFLRQHV�DXWRPiWLFDV�GH�7tWXORV��GH�DFXHUGR�FRQ�OD�
FRQILJXUDFLyQ�VHOHFFLRQDGD�SRU�HO�8VXDULR��\�XWLOL]DGD�SRU�HO�PLVPR�SDUD�
DGTXLULU�7tWXORV�HQ�VX�SURSLR�QRPEUH�VHJ~Q�OD�FRQILJXUDFLyQ�
VHOHFFLRQDGD��

%RQR� 8QD�WDVD�GH�LQWHUpV�DGLFLRQDO�DSOLFDGD�RFDVLRQDOPHQWH�D�DOJXQRV�
SURGXFWRV�FRPSUDGRV�SRU�DOJXQRV�8VXDULRV��(O�8VXDULR�VROR�SRGUi�
UHFODPDU�HO�%RQR�SRU�ODV�LQYHUVLRQHV�PDQWHQLGDV�GXUDQWH�WRGR�HO�SOD]R�
GHO�SURGXFWR��

3UHVWDWDULR� 3HUVRQD�ItVLFD�R�HQWLGDG�MXUtGLFD��FRQ�OD�FXDO�HO�(PLVRU�GHO�3UpVWDPR�R�
3UHVWDPLVWD�3�3�KD�IRUPDOL]DGR�XQ�&RQWUDWR�GH�3UpVWDPR��R�FRQ�OD�FXDO�
OD�(QWLGDG�3�3�KD�IRUPDOL]DGR�XQ�&RQWUDWR�3�3��GH�DFXHUGR�FRQ�ORV�
7pUPLQRV�\�&RQGLFLRQHV�GH�OD�(QWLGDG�3�3��

5HHPEROVR�GHO�
3UHVWDWDULR�

3DJRV�UHDOL]DGRV�SRU�HO�3UHVWDWDULR�FRPR�5HHPEROVR�GHO�3UpVWDPR��
,QWHUHVHV��PXOWDV�FRQWUDFWXDOHV��LQWHUHVHV�SRU�GHPRUD�HQ�HO�SDJR�\�R�
FXDOTXLHU�RWUR�GHUHFKR�FRPSOHPHQWDULR�SURFHGHQWH�GHO�&RQWUDWR�GH�
3UpVWDPR�R�GHO�&RQWUDWR�3�3��

'tD�/DERUDO� &XDOTXLHU�GtD�HQ�HO�FXDO�RSHUDQ�ORV�EDQFRV�HQ�(VWRQLD��H[FHSWR�ORV�
ViEDGRV��GRPLQJRV�\�IHVWLYRV��

7tWXOR� 'HUHFKR�GH�XQ�$FUHHGRU�R�SDUWH�GHO�PLVPR�UHVSHFWR�DO�3UHVWDWDULR��
GHULYDGR�GH�XQ�&RQWUDWR�GH�3UpVWDPR��8Q�7tWXOR�SXHGH�HVWDU�IRUPDGR�
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SRU�HO�SULQFLSDO�GHO�3UpVWDPR��,QWHUHVHV��\�RW�URV�GHUHFKRV�
FRPSOHPHQWDULRV�SDUFLDOHV�R�FRPSOHWRV��HQ�FXPSOLPLHQWR�FRQ�ORV�
GHUHFKRV�GHO�&HGHQWH��VL�DSOLFD��SDUD�HVWDEOHFHU�H[FHSFLRQHV��/RV�
7tWXORV�SXHGHQ�VHU�DVLJQDGRV�WRWDO�R�SDUFLDOPHQWH��HQWUH�RWURV��HO�
SULQFLSDO�GHO�3UpVWDPR��,QWHUHVHV��\�RWURV�GHUHFKRV�FRPSOHPHQWDULRV�
SXHGHQ�VHU�DVLJQDGRV�WRWDO�R�SDUFLDOPHQWH��/D�FDQWLGDG�\�FRPSRVLFLyQ�
GHO�7tWXOR�VH�HVWDEOHFH�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��ÒQLFDPHQWH�VH�
FRQVLGHUD�DVLJQDGR�OR�HVSHFLILFDGR�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��
(O�7tWXOR�SXHGH�HVWDU�SDUFLDOPHQWH�R�WRWDOPHQWH�DVHJXUDGR�FRQ�XQD�
JDUDQWtD�VXEVLGLDULD��SHUR�QR�VH�FRQVLGHUD�FRQGLFLyQ�QHFHVDULD���

9DORU�GHO�7tWXOR� 3UpVWDPR�R�SDUWH�GHO�PLVPR��HQ�OD�PHGLGD�HQ�OD�TXH�HO�&HGHQWH�
WUDQVILHUH�XQ�7tWXOR�DO�$VLJQDWDULR��HO�FXDO��MXQWR�FRQ�XQ�UHFDUJR�R�XQ�
GHVFXHQWR��VL�FRUUHVSRQGH��FRQVWLWX\H�HO�3UHFLR�GHO�7tWXOR��

6ROLFLWXG�GHO�
7tWXOR�

6ROLFLWXG�GH�XQ�8VXDULR�UHODWLYD�D�OD�DGTXLVLFLyQ�R�WUDQVIHUHQFLD�GHO�
7tWXOR�R�GH�ORV�7tWXORV�VHOHFFLRQDGRV�SRU�HO�8VXDULR��

3UHFLR�GHO�
7tWXOR�

3UHFLR�GH�WUDQVIHUHQFLD�R�DGTXLVLFLyQ�GHO�7tWXOR�DFRUGDGR�HQWUH�HO�
$FUHHGRU�\�HO�8VXDULR�\�HVWDEOHFLGR�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��
FRPR�UHVXOWDGR�GHO�9DORU�GHO�7tWXOR�\�XQ�GHVFXHQWR�R�UHFDUJR��VL�
FRUUHVSRQGH���

*DUDQWtD�
6XEVLGLDULD�

*DUDQWtD�GHO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�VREUH�ELHQHV�
PXHEOHV��ELHQHV�LQPXHEOHV��XQ�F~PXOR�GH�SURSLHGDGHV��JDUDQWtDV�GH�
WHUFHURV��WtWXOR�GH�XQ�YHKtFXOR�R�FXDOTXLHU�PHGLR�OHJDOPHQWH�SHUPLVLEOH�
SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�3UHVWDWDULR�TXH�
VXUMDQ�GHO�&RQWUDWR�GH�3UpVWDPR�R�HQ�HO�&RQWUDWR�3�3�VL�IXHURQ�
LQGLFDGDV�H[SUHVDPHQWH�HQ�RWUD�LQIRUPDFLyQ�VREUH�HO�7tWXOR��VL�H[LVWH����
(O�7tWXOR�SRGUtD�HVWDEOHFHUVH�VLQ�*DUDQWtD�6XEVLGLDULD��$�HIHFWRV�GHO�
&RQWUDWR��OD�SHQDOL]DFLyQ�FRQWUDFWXDO��ORV�LQWHUHVHV�SRU�GHPRUD�GH�SDJR�
\�RWURV�GHUHFKRV�FRPSOHPHQWDULRV�GHULYDGRV�GHO�&RQWUDWR�GH�3UpVWDPR��
QR�GHEHQ�FRQVLGHUDUVH�FRPR�*DUDQWtD�6XEVLGLDULD��
6L�HO�7tWXOR�VH�HVWDEOHFH�FRQ�*DUDQWtD�6XEVLGLDULD��OD�JDUDQWtD�FRQFUHWD��
\�VX�UDQJR�GHEH�HVWDEOHFHUVH�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��GH�RWUD�
IRUPD�VH�FRQVLGHUD�TXH�QR�GLVSRQH�GH�JDUDQWtD�VXEVLGLDULD��

$FUHHGRU� (PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�R�8VXDULR��TXH�SRVHH�XQ�7tWXOR�
FRQ�HO�3UHVWDWDULR��

3URYHHGRU�GH�
'LQHUR�
(OHFWUyQLFR�

8Q�SURYHHGRU�FRQ�OLFHQFLD�GH�VHUYLFLRV�GH�GLQHUR�HOHFWUyQLFR��HOHJLGR�
SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�R�HO�$FUHHGRU��TXH�
SURSRUFLRQD�FXHQWDV�EDQFDULDV�VHJUHJDGDV�\�OD�HPLVLyQ�GH�GLQHUR�
HOHFWUyQLFR���

,QWHUpV� 5HPXQHUDFLyQ�GHO�3UpVWDPR��FDOFXODGR�FRQIRUPH�DO�&RQWUDWR�GH�
3UpVWDPR�\�SDJDGR�SRU�HO�3UHVWDWDULR��

5HQWDELOLGDG�
GHO�3UHVWDPLVWD�
3�3�
�

5HPXQHUDFLyQ�GHO�3UpVWDPR��FDOFXODGR�FRQIRUPH�DO�&RQWUDWR�3�3�\�
SDJDGR�SRU�HO�3UHVWDWDULR�3�3��/D�UHQWDELOLGDG�GHO�3UHVWDPLVWD�3�3�VH�
FDOFXOD�WHQLHQGR�HQ�FRQVLGHUDFLyQ�ORV�IRQGRV�GHO�3UHVWDPLVWD�3�3�
DVLJQDGRV�DO�3UHVWDWDULR�3�3��DVt�FRPR�OD�FRPLVLyQ�SRU�XVR�GH�OD�
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3ODWDIRUPD�3�3��OD�FRPLVLyQ�SRU�DGPLQLVWUDFLyQ��HO�SOD]R�\�OD�FDQWLGDG�
TXH�WLHQH�TXH�SDJDU�HO�3UHVWDWDULR�3�3�GHILQLGRV�HQ�HO�&RQWUDWR�3�3��

3UpVWDPR� (O�SULQFLSDO�GHO�FUpGLWR�HPLWLGR�DO�3UHVWDWDULR�\�D~Q�QR�UHHPEROVDGR��HQ�
FXPSOLPLHQWR�FRQ�HO�&RQWUDWR�GH�3UpVWDPR�R�&RQWUDWR�3�3��R�SDUWH�GHO�
PLVPR�TXH�GH�FRQIRUPLGDG�FRQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�&RQWUDWR�
3�3�VHUi�UHHPEROVDGR�SRU�HO�3UHVWDWDULR��\�TXH�D�WUDYpV�GH�ORV�FDQDOHV�
GH�7HFK�&RQVXOWDQWV�0DQDJHPHQW�3DUWQHUV�VHUi�GHYXHOWR�DO�$FUHHGRU���

&RQWUDWR�GH�
3UpVWDPR�

3UpVWDPR��DUUHQGDPLHQWR��FRQWUDWR�GH�FUpGLWR�R�FRQWUDWR�ILQDQFLHUR�GH�
GLVWLQWD�QDWXUDOH]D�IRUPDOL]DGR�HQWUH�HO�(PLVRU�GHO�3UpVWDPR�\�HO�
3UHVWDWDULR��

(PLVRU�GHO�
3UpVWDPR�

(O�DFUHHGRU��HO�FXDO�R�HO�TXH��L��KD�SUHVWDGR��SHUVRQDOPHQWH�R�D�WUDYpV�
GH�XQD�SODWDIRUPD�3�3��XQD�FDQWLGDG�GH�GLQHUR�D�XQ�SUHVWDWDULR�
GHWHUPLQDGR��\�LL��DVLJQD��D�WUDYpV�GHO�3�3�\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��D�HO�XVXDULR�DVLJQDWDULR�VX�FUpGLWR�FRQFHGLGR�D�
XQ�SUHVWDWDULR�GHWHUPLQDGR�� �

9DORU�0tQLPR�
GHO��
7tWXOR�

&DQWLGDG�PtQLPD�GH�XQ�7tWXOR�LQGLYLGXDO�VHJ~Q�OR�HVWDEOHFLGR�SRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��(O�9DORU�GHO�7tWXOR��MXQWR�FRQ�ORV�
GHVFXHQWRV�R�UHFDUJRV��VL�FRUUHVSRQGH��IRUPDQ�HO�3UHFLR�GHO�7tWXOR��

7HFK�
&RQVXOWDQF\�
0DQDJHPHQW�
3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�28��FRQVWLWXLGD�\�UHJLVWUDGD�
EDMR�ODV�OH\HV�GH�(VWRQLD��FRQ�Q~PHUR�GH�UHJLVWUR�������������FRQ�
Q~PHUR�GH�UHJLVWUR�GHO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR�HVWDEOHFLGR�SRU�
OD�DGPLQLVWUDFLyQ�(VWRQLD���Q��((�����������FRQ�Q~PHUR�GH�WHOpIRQR�GH�
FRQWDFWR�������������������\�FRQ�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GH�
FRQWDFWR��LQIR#WHFKFRQPJPWSDUWQHUV�FRP���&RQWDFWR�HQ�(VWRQLD�6XQQ\�
)LQDQWV�2h��FRQ�GLUHFFLyQ�-lUYHYDQD�URDG�������&LW\�&HQWHU�GLVWULFW��
������7DOOLQQ��(VWRQLD���(VWD�GLUHFFLyQ�HV�FRQVLGHUDGD�FRPR�OD�GLUHFFLyQ�
GH�FRQWDFWR�GH��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HQ�(VWRQLD��

&XHQWD�V��GH�
3URYHHGRU�HV��
GH�'LQHUR�
(OHFWUyQLFR�

&XHQWD�V��EDQFDULD�V��HQ�ODV�FXDOHV��VHJ~Q�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��VH�GHSRVLWDQ�ORV�IRQGRV�GH�ORV�8VXDULRV�SDUD�OOHYDU�D�FDER�
ODV�WUDQVDFFLRQHV��ODV�FXDOHV�HVWiQ�D�FDUJR�GH�XQ�3URYHHGRU�GH�'LQHUR�
(OHFWUyQLFR�\�HVWiQ�VHSDUDGDV�GH�RWUDV�FXHQWDV�SURSLHGDG�GH�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��VXMHWDV�D�ODV�GLVSRVLFLRQHV�GH�OD�
/HJLVODFLyQ�UHODWLYD�D�OD�3UHYHQFLyQ�GH�%ODQTXHR�GH�&DSLWDOHV�\�D�OD�
)LQDQFLDFLyQ�GHO�7HUURULVPR�R�D�ORV�UHTXHULPLHQWRV�GHULYDGRV�GH�OD�
OHJLVODFLyQ�GH�OD�8QLyQ�(XURSHD�HQ�PDWHULD�GH�3UHYHQFLyQ�GH�%ODQTXHR�
GH�&DSLWDOHV�\�)LQDQFLDFLyQ�GHO�7HUURULVPR���

3�3� 3ODWDIRUPD�GLJLWDO�R�HVSDFLR�HO�FXDO�WLHQH�FRPR�ILQDOLGDG�HFRQyPLFD�L��
FRQHFWDU�D�WUDYpV�GH�SiJLQDV�ZHE�R�RWURV�GLVSRVLWLYRV�GLJLWDOHV�R�
VLVWHPDV��SHUVRQDV�ItVLFDV�R�MXUtGLFDV�ODV�FXDOHV�SXHGHQ�UHTXHULU�
ILQDQFLDFLyQ�D�WUDYpV�GH�SUpVWDPRV�R�RWURV�DFXHUGRV�ILQDQFLHURV�
�SUHVWDWDULRV��FRQ�RWUDV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�SRGUiQ�
FRQFHGHU�HVD�ILQDQFLDFLyQ�EXVFDQGR�OD�GHYROXFLyQ�GH�VX�SULQFLSDO�H�
LQWHUHVHV��DFUHHGRUHV���\�R�SDUD�FRQHFWDU�D�WUDYpV�GH�SiJLQDV�ZHEV�R�
RWURV�GLVSRVLWLYRV�GLJLWDOHV�R�VLVWHPDV��SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�

mailto:info@techconmgmtpartners.com
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KDQ�SUHVWDGR�FLHUWD�FDQWLGDG�GH�GLQHUR��3UHVWDPLVWD�3�3�(PLVRU�GHO�
3UpVWDPR�&HGHQWH��FRQ�RWUDV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXLHQHV�
SRGUiQ�DGTXLULU�VXV�FUpGLWRV�FRQ�HO�SUHVWDWDULR��DFUHHGRUHV����

3UHVWDPLVWD�
3�3�

(O�$FUHHGRU��HO�FXDO�HO�TXp��L��SUHVWD���H[FOXVLYDPHQWH�D�WUDYpV�GH�XQD�
SODWDIRUPD�3�3��XQD�FDQWLGDG�GH�GLQHUR�D�XQ�SUHVWDWDULR�GHWHUPLQDGR��\�
LL��DVLJQD���D�WUDYpV�GH�OD�SODWDIRUPD�3�3�\�GH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV���D�XQ�8VXDULR�$VLJQDWDULR�VX�FUpGLWR�FRQFHGLGR�D�
XQ�SUHVWDWDULR�GHWHUPLQDGR�� �

3DUWHV� (O�8VXDULR�\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

3RUWDO� &XDOTXLHU�SODWDIRUPD�SiJLQD�ZHE�R�VLVWHPD�FUHDGR�SRU�XQ�SURYHHGRU�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��TXH�SHUPLWD�DO�8VXDULR�XWLOL]DU�
YDULRV�VHUYLFLRV�RIUHFLGRV�SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

6ROLFLWXG�GH�
5HJLVWUR�

8QD�VROLFLWXG�SUHVHQWDGD�SRU�HO�8VXDULR�GH�DFXHUGR�FRQ�OD�6HFFLyQ���GH�
ORV�7pUPLQRV�\�&RQGLFLRQHV�SDUD�HO�UHJLVWUR�\�OD�XWLOL]DFLyQ�GH�ORV�
VHUYLFLRV�RIUHFLGRV�GH�FRQIRUPLGDG�FRQ�ORV�7pUPLQRV�\�&RQGLFLRQHV��

6HUYLFLR�V�� &XDOTXLHU�VHUYLFLR�SURSRUFLRQDGR�SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV��

7pUPLQRV�\�
&RQGLFLRQHV�

/RV�SUHVHQWHV�WpUPLQRV�\�FRQGLFLRQHV�GHO�FRQWUDWR�GH�XVXDULR�FRQ�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DSOLFDEOHV�D�WRGRV�ORV�FRQWUDWRV�
IRUPDOL]DGRV�HQWUH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�HO�
8VXDULR�\�D�ODV�WUDQVDFFLRQHV�VXVFULWDV�SRU�HO�8VXDULR��

8VXDULR� 8QD�SHUVRQD�ItVLFD�R�MXUtGLFD�UHJLVWUDGD�HQ�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�FRPR�XVXDULR��LQFOXLGRV�HO�$FUHHGRU��HO�&HGHQWH�
R�HO�$VLJQDWDULR��

&XHQWD�GH�
8VXDULR�

8QD�FXHQWD�FUHDGD�D�QRPEUH�GHO�XVXDULR�HQ�XQ�EDQFR��HQWLGDG�GH�
FUpGLWR��GH�SDJR�R�GH�GLQHUR�HOHFWUyQLFR��VXMHWD�D�ODV�GLVSRVLFLRQHV�GH�OD�
/HJLVODFLyQ�UHODWLYD�D�OD�3UHYHQFLyQ�GH�%ODQTXHR�GH�&DSLWDOHV�\�D�OD�
)LQDQFLDFLyQ�GHO�7HUURULVPR�R�D�ORV�UHTXHULPLHQWRV�GHULYDGRV�GH�OD�
OHJLVODFLyQ�GH�OD�8QLyQ�(XURSHD�HQ�PDWHULD�GH�3UHYHQFLyQ�GH�%ODQTXHR�
GH�&DSLWDOHV�\�)LQDQFLDFLyQ�GHO�7HUURULVPR��

1~PHUR�GH�
,GHQWLILFDFLyQ�
GH�8VXDULR�

1~PHUR�SHUVRQDOL]DGR�SDUD�FDGD�8VXDULR��XWLOL]DGR�SRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�SDUD�LGHQWLILFDU�DO�8VXDULR��(O�
1~PHUR�GH�,GHQWLILFDFLyQ�GHO�8VXDULR�VH�XWLOL]D�WDPELpQ�FXDQGR�VH�
UHDOL]DQ�GHSyVLWRV�HQ�OD�&XHQWD�9LUWXDO�GHO�8VXDULR��

3HUILO�GHO�
8VXDULR�

6LWLR�SHUVRQDO�GHO�8VXDULR�HQ�HO�3RUWDO��HO�FXDO�VH�FUHD�DXWRPiWLFDPHQWH�
GHVSXpV�GH�TXH�HO�8VXDULR�VH�UHJLVWUD�HQ�HO�3RUWDO�\�HV�DFFHVLEOH�
FRQVWDQWHPHQWH�SRU�HO�PLVPR�D�WUDYpV�GH�VX�FRUUHR�HOHFWUyQLFR�\�GH�VX�
FRQWUDVHxD�HQ�HO�3RUWDO��

&XHQWD�9LUWXDO� &XHQWD�VHSDUDGD�SURSRUFLRQDGD�D�FDGD�8VXDULR�SRU�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�R�SRU�XQ�$FUHHGRU�SDUD�UHJLVWUDU�\�UHDOL]DU�ODV�
OLTXLGDFLRQHV�\�WUDQVDFFLRQHV�GH�DFXHUGR�D�ORV�7pUPLQRV�\�&RQGLFLRQHV��
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&RQWUDWRV�GH�7UDQVIHUHQFLD�\�&RQWUDWR�GH�3UpVWDPR��

/LVWD�GH�
3UHFLRV�

/LVWD�GH�3UHFLRV�YLJHQWH�GH�ORV�VHUYLFLRV�RIUHFLGRV�SRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��VLHQGR�OD�PLVPD�SDUWH�LQWHJUDQWH�
GHO�&RQWUDWR��

7DULIDV�GH�
6HUYLFLRV�

7DULIDV�GH�OD�/LVWD�GH�3UHFLRV�RIUHFLGDV�SRU�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��GH�DFXHUGR�D�OR�HVWLSXODGR�HQ�HO�&RQWUDWR��

&XHQWD�9LUWXDO�
GHO�3UHVWDPLVWD�
3�3��

&XHQWD�VHSDUDGD�SURSRUFLRQDGD�D�FDGD�8VXDULR�SRU�HO�3�3�SDUD�
UHJLVWUDU�\�UHDOL]DU�ODV�OLTXLGDFLRQHV�\�WUDQVDFFLRQHV�GH�DFXHUGR�D�ORV�
7pUPLQRV�\�&RQGLFLRQHV�GH�OD�(QWLGDG�3�3�\�DO�&RQWUDWR�3�3��

3UHVWDWDULR�
3�3�

3UHVWDWDULR�TXH�UHTXLHUH�ILQDQFLDFLyQ�\�OD�VROLFLWD�PHGLDQWH�HO�SODWDIRUPD�
3�3��

7pUPLQRV�\�
&RQGLFLRQHV�GH�
OD�3�3�

7pUPLQRV�\�&RQGLFLRQHV�TXH�UHJXODQ�OD�UHODFLyQ�HQWUH�HO�3UHVWDPLVWD�
3�3�\�HO�3�3��

&RQWUDWR�3�3� 3UpVWDPR�FRQWUDWR�GH�FUpGLWR�R�FRQWUDWR�ILQDQFLHUR�GH�GLVWLQWD�QDWXUDOH]D�
IRUPDOL]DGR�HQWUH�HO�3�3�\�HO�3UHVWDWDULR�3�3��GH�DFXHUGR�FRQ�ORV�
7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3��

���5HJLVWUR�\�*HQHUDFLyQ�GHO�3HUILO�GH�8VXDULR�

�� ÒQLFDPHQWH�ORV�8VXDULRV�UHJLVWUDGRV��TXH�KD\DQ�IRUPDOL]DGR�XQ�&RQWUDWR�FRQ�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��SHUVRQDOPHQWH�R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�
OHJDOHV�R�YROXQWDULRV��WLHQHQ�GHUHFKR�D�XWLOL]DU�ORV�VHUYLFLRV�RIUHFLGRV��SHUVRQDOPHQWH�
R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV�R�YROXQWDULRV��

�� 3DUD�HQYLDU�XQD�6ROLFLWXG�GH�5HJLVWUR�DVt�FRPR�VXVFULELU�XQ�&RQWUDWR��HO�8VXDULR�
GHEHUi�VHU�DSWR�\�GHEHUi�FRQILUPDU�TXH�GXUDQWH�HO�XVR�GH�FXDOTXLHU�6HUYLFLR�R�
UHSUHVHQWDFLyQ�VHUi�DSWR�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV��

�� (O�8VXDULR�HV�XQD�SHUVRQD�ItVLFD�R�HQWLGDG�MXUtGLFD��

�� 6L�HO�8VXDULR�HV�XQD�SHUVRQD�ItVLFD��GHEHUi�WHQHU�DO�PHQRV����DxRV��

�� (O�8VXDULR�GHEH�WHQHU�XQD�&XHQWD�GH�8VXDULR�\�GHEH�HVWDU�DXWRUL]DGR�SDUD�
XWLOL]DU�OLEUHPHQWH�OD�PLVPD�\�ORV�IRQGRV�PDQWHQLGRV�HQ�OD�PLVPD��VL�
FRUUHVSRQGH����

�� (O�8VXDULR�QR�HV�LQVROYHQWH��QR�VH�KD�IRUPDOL]DGR�QL�DQXQFLDGR�QLQJ~Q�
SURFHGLPLHQWR�GH�LQVROYHQFLD�GHO�8VXDULR�\�QR�VH�KD�SUHVHQWDGR�QLQJXQD�
VROLFLWXG�GH�LQVROYHQFLD�DQWH�HO�WULEXQDO�DOJXQD��

�� (Q�YLUWXG�GH�XQD�VHQWHQFLD�HQ�YLJRU��HO�8VXDULR�QR�SXHGH�WHQHU�FDSDFLGDG�
OHJDO�OLPLWDGD�GHELGR�D�WUDVWRUQRV�GH�QDWXUDOH]D�PHQWDO��
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�� /RV�UHSUHVHQWDQWHV�GH�ORV�8VXDULRV�WLHQHQ�WRGDV�ODV�FDSDFLGDGHV�\�SRGHUHV�
YiOLGRV�QHFHVDULRV�

�� (O�8VXDULR�GHEH�FRQILUPDU��WDQWR�HQ�HO�PRPHQWR�GH�SUHVHQWDU�OD�6ROLFLWXG�GH�5HJLVWUR�
FRPR�DO�IRUPDOL]DU�HO�&RQWUDWR��TXH�HVWi�WRWDOPHQWH�FDSDFLWDGR�OHJDOPHQWH�\�QR�VH�
HQFXHQWUD�EDMR�ORV�HIHFWRV�GHO�DOFRKRO��GURJDV��VXVWDQFLDV�SVLFRDFWLYDV��R�Wy[LFDV��

�� (O�8VXDULR�VH�UHJLVWUDUi�FRPSOHWDQGR�XQD�6ROLFLWXG�GH�5HJLVWUR�\�FRQILUPDQGR�ORV�
SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��7UDV�HO�UHJLVWUR�GH�8VXDULR��VH�FUHDUi�XQ�3HUILO�GH�
8VXDULR�\�XQD�&XHQWD�9LUWXDO��(Q�HVH�PRPHQWR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�OH�DVLJQDUi�XQ�1~PHUR�GH�,GHQWLILFDFLyQ�~QLFR�GH�8VXDULR��

�� 3DUD�SRGHU�DFFHGHU�\�XWLOL]DU�HO�3HUILO�GH�8VXDULR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LGHQWLILFD�DO�XVXDULR�D�WUDYpV�GH�VX�1~PHUR�GH�,GHQWLILFDFLyQ�GH�8VXDULR�
~QLFR��

�� 6L�HO�8VXDULR�HV�XQD�HQWLGDG�MXUtGLFD��TXH�KD�ILUPDGR�HO�FRQWUDWR��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�D�LGHQWLILFDU�D�OD�SHUVRQD�TXH�KD�ILUPDGR�HO�
&RQWUDWR�HQ�QRPEUH�GH�OD�HQWLGDG�MXUtGLFD��

�� 3DUD�IRUPDOL]DU�HO�&RQWUDWR��XWLOL]DU�ORV�VHUYLFLRV�RIUHFLGRV�\�DGTXLULU�7tWXORV��HO�
8VXDULR�SHUVRQDOPHQWH��R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV�R�YROXQWDULRV��
GHEHUi�VHJXLU�ORV�SDVRV�SUHVFULWRV�HQ�OD�6HFFLyQ���GH�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��SDUD�SHUPLWLU�DVt��TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
LGHQWLILTXH�DO�8VXDULR��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�SXHGH�UHFKD]DU�HO�UHJLVWUR�GH�XQ�QXHYR�
8VXDULR�VLQ�LQGLFDU�UD]yQ�DOJXQD��$GLFLRQDOPHQWH��WDPELpQ�SXHGH�FHUUDU�HO�3HUILO�GH�
8VXDULR�DFWXDO�\�OD�&XHQWD�9LUWXDO�\�GHMDU�GH�SURSRUFLRQDU�ORV�6HUYLFLRV�VLQ�GDU�UD]yQ�
DOJXQD��

�� (O�3HUILO�GH�8VXDULR�HV�SULYDGR��\�~QLFDPHQWH�HO�SURSLHWDULR�GHO�3HUILO�GH�8VXDULR��HO�
8VXDULR��HVWi�DXWRUL]DGR�SDUD�HQWUDU�\�KDFHU�XVR�GHO�PLVPR��

��� (O�8VXDULR�HVWi�REOLJDGR�D�PDQWHQHU�DFWXDOL]DGD�VX�LQIRUPDFLyQ�GH�FRQWDFWR�HQ�HO�
3RUWDO�3HUILO�GHO�8VXDULR��LQFOXLGRV�ORV�QRPEUHV�GH�VXV�UHSUHVHQWDQWHV��VXV�
GLUHFFLRQHV�SRVWDOHV��GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR��Q~PHURV�GH�WHOpIRQR��HWF����
+DVWD�TXH�HO�8VXDULR�QR�ORV�KD\D�PRGLILFDGR�HQ�HO�3RUWDO�3HUILO�GHO�8VXDULR�R�QR�KD\D�
QRWLILFDGR�D�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VREUH�ORV�QXHYRV�GDWRV�GH�
FRQWDFWR�SRU�FRUUHR�SRVWDO�R�FRUUHR�HOHFWUyQLFR��OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�
8VXDULR�HQ�OD�6ROLFLWXG�GH�5HJLVWUR�VH�FRQVLGHUDQ�FRUUHFWRV�\�YiOLGRV��

���,GHQWLILFDFLyQ�GH�8VXDULR�\�FRQILUPDFLyQ�GH�7UDQVDFFLRQHV�

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LGHQWLILFD�DO�8VXDULR��GLUHFWDPHQWH�R�D�
WUDYpV�GH�VXV�UHSUHVHQWDQWHV�YROXQWDULRV�R�OHJDOHV��GH�DFXHUGR�D�ODV�QRUPDV�GHO�
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VLVWHPD�GH�FRQWURO�LQWHUQR�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��GH�DOJXQD�GH�
ODV�VLJXLHQWHV�PDQHUDV��

�� (Q�SHUVRQD�R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�YROXQWDULRV�R�OHJDOHV��DQWHV�GH�
IRUPDOL]DU�HO�&RQWUDWR��HO�8VXDULR�FRPSOHWD�HO�IRUPXODULR�GH�GDWRV�R�$SOLFDFLyQ�
GH�5HJLVWUR�GHO�8VXDULR�\�HQYtD�ORV�GRFXPHQWRV�GH�LGHQWLILFDFLyQ�VROLFLWDGRV�
SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 'H�IRUPD�UHPRWD��WUDQVILULHQGR�HO�8VXDULR�IRQGRV�D�OD�&XHQWD�GH�3URYHHGRUHV�
GH�'LQHUR�(OHFWUyQLFR�GHVGH�OD�&XHQWD�GH�8VXDULR��XQD�YH]�HO�8VXDULR�VH�
KD\D�UHJLVWUDGR��(Q�HVWH�FDVR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
LGHQWLILFD�DO�8VXDULR�D�WUDYpV�GH�LQIRUPDFLyQ�UHFLELGD�GHVGH�HO�EDQFR��
HQWLGDGHV�GH�SDJR�R�HQWLGDGHV�GH�GLQHUR�HOHFWUyQLFR��(O�8VXDULR�GHEH�LQGLFDU�
VX�1~PHUR�GH�,GHQWLILFDFLyQ�PRVWUDGR�HQ�HO�3HUILO�GH�8VXDULR�FRPR�FRQFHSWR�
GH�SDJR��

�� 3DUD�SRGHU�LGHQWLILFDU�DO�8VXDULR�FRUUHFWDPHQWH��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�SXHGH��D�VX�HQWHUD�GLVFUHFLyQ�\�HQ�FXDOTXLHU�PRPHQWR��DO�FRQWDFWDU�FRQ�HO�
8VXDULR�R�VXV�UHSUHVHQWDQWHV�OHJDOHV�R�YROXQWDULRV��VROLFLWDUOH�GRFXPHQWDFLyQ�\�R�
LQIRUPDFLyQ�DGLFLRQDO�SDUD�FRQILUPDU�OD�LGHQWLGDG�GHO�PLVPR�\�GHWHUPLQDU�
XQLODWHUDOPHQWH�FXDOTXLHU�UHTXLVLWR�DGLFLRQDO�SDUD�VX�LGHQWLILFDFLyQ��DVt�FRPR�
LQWURGXFLU�FDPELRV�HQ�HO�SURFHVR�GH�LGHQWLILFDFLyQ�GHO�8VXDULR�\�RWURV�SURFHVRV��(O�
8VXDULR�HVWi�REOLJDGR�D�FRPSOHWDU�LQPHGLDWDPHQWH�WRGRV�ORV�GRFXPHQWRV�\�
UHTXLVLWRV�GH�LQIRUPDFLyQ��

�� 6L�HO�&RQWUDWR�VH�IRUPDOL]D�HQ�SHUVRQD��HO�&RQWUDWR�HQWUH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�\�HO�8VXDULR�VH�FRQVLGHUDUi��DSUREDGR ��\��HQWUDUi�HQ�YLJRU�HQ�HO�
PRPHQWR�HQ�TXH�DPEDV�3DUWHV�OR�KD\DQ�ILUPDGR��6L�HO�&RQWUDWR�VH�IRUPDOL]D�GH�
IRUPD�UHPRWD��\�R�D�WUDYpV�GH�ORV�UHSUHVHQWDQWHV�OHJDOHV�R�YROXQWDULRV�GHO�XVXDULR���HO�
&RQWUDWR�HQWUH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�HO�8VXDULR�VH�FRQVLGHUDUi�
DSUREDGR�\��HQWUDUi�HQ�YLJRU��HQ�HO�PRPHQWR�HQ�HO�TXH�HO�8VXDULR�KD\D�FRQILUPDGR�ORV�
SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV�\��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KD\D�
LGHQWLILFDGR�DO�PLVPR��/D�DFWLYDFLyQ�GHO�3HUILO�GH�8VXDULR�FRQILUPD�OD�IRUPDOL]DFLyQ�
GHO�&RQWUDWR��(O�3HUILO�GH�8VXDULR�VH�FRQVLGHUDUi�DFWLYR�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�
VH�KD\D�FDUJDGR�OD�FDQWLGDG�HTXLYDOHQWH�GH�GLQHUR�HOHFWUyQLFR��TXH�HO�XVXDULR�KD\D�
WUDQVIHULGR�GHVGH�VX�&XHQWD�GH�8VXDULR��HQ�OD�&XHQWD�9LUWXDO�GHO�8VXDULR���

�� 8QD�6ROLFLWXG�GH�5HJLVWUR���SUHVHQWDGD�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
HQ�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��\�HO�GHSyVLWR�GH�IRQGRV�HQ�OD�&XHQWD�GH�
3URYHHGRU�GH�'LQHUR�(OHFWUyQLFR�FRQILUPD�TXH�HO�8VXDULR�WLHQH�OD�YROXQWDG�GH�XWLOL]DU�
ORV�VHUYLFLRV�TXH�VH�RIUHFHQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�&RQWUDWR��

�� /DV�DFWLYLGDGHV�OOHYDGDV�D�FDER�SRU�HO�8VXDULR�WUDV�KDEHU�DFHSWDGR�HVWRV�7pUPLQRV�\�
&RQGLFLRQHV�VH�FRQVLGHUDUiQ�FRPR�OD�ILUPD�R�DFHSWDFLyQ�SRU�SDUWH�GHO�8VXDULR��
7RGRV�ORV�SDJRV��yUGHQHV�GH�SDJR��LQVWUXFFLRQHV��VROLFLWXGHV��FRQWUDWRV��DVt�FRPR�
RWURV�GRFXPHQWRV�FRQILUPDGRV�R�HQYLDGRV�SRU�HO�8VXDULR�D�WUDYpV�GHO�3RUWDO�R�WUDV�
LQJUHVDU�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�\�FRQWUDVHxD�GH�8VXDULR��VHJ~Q�OR�
SUHVFULWR�HQ�HO�3RUWDO��VHUiQ�YLQFXODQWHV��
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�� /D�FRQWUDVHxD�GHO�8VXDULR�VH�FRQVLGHUD�LQIRUPDFLyQ�FRQILGHQFLDO�TXH�HO�8VXDULR�\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VH�FRPSURPHWHQ�D�QR�GLYXOJDU�\�D�HYLWDU�
TXH�WHUFHURV�SXHGDQ�GHVFXEULUOD��(O�8VXDULR�GHEH�PDQWHQHU�OD�FRQWUDVHxD�GH�IRUPD�
VHJXUD�DVt�FRPR�FDPELDUOD�DFWXDOL]DUOD�UHJXODUPHQWH��DXQTXH�QR�FRQ�XQD�IUHFXHQFLD�
LQIHULRU�D�OD�HVWDEOHFLGD�SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 6L�OD�FRQWUDVHxD�GH�8VXDULR�VH�KD�GDGR�D�FRQRFHU�R�SRGUtD�KDEHUVH�GDGR�D�FRQRFHU�
D�XQ�WHUFHUR��HO�8VXDULR�GHEHUi�LQIRUPDU�GH�HOOR�LQPHGLDWDPHQWH�SRU�HVFULWR�R�
WHOHIyQLFDPHQWH�D�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HQ�HVH�PRPHQWR��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EORTXHDUi�HO�DFFHVR�DO�3HUILO�GH�8VXDULR��KDVWD�
TXH��HQ�EDVH�D�OD�VROLFLWXG�GHO�8VXDULR��VH�SURSRUFLRQH�XQD�QXHYD�FRQWUDVHxD�GH�
8VXDULR�\�HO�8VXDULR�Gp�LQVWUXFFLRQHV�D�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
SDUD�GHVEORTXHDU�HO�3HUILO�GH�8VXDULR��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�SHUR�QR�OD�REOLJDFLyQ�GH�
EORTXHDU�HO�DFFHVR�DO�3HUILO�GH�8VXDULR�HQ�FDVR�GH�TXH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�VRVSHFKH�TXH�VH�KD\D�DFFHGLGR�DO�3HUILO�GH�8VXDULR�VLQ�OD�
GHELGD�DXWRUL]DFLyQ��LQFOX\HQGR�VL�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
VRVSHFKD�TXH�OD�FRQWUDVHxD�GH�8VXDULR�VH�KD�GDGR�D�FRQRFHU�R�SRGUtD�KDEHUVH�
GDGR�D�FRQRFHU�D�XQ�WHUFHUR��R�VRVSHFKH�GH�OD�HMHFXFLyQ�GH�WUDQVDFFLRQHV�LOHJDOHV��
DVt�FRPR�HQ�RWURV�FDVRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�\�D�GLVFUHFLyQ�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�
VHUYLFLRV��OD�LQYLRODELOLGDG��OD�FRQILGHQFLDOLGDG�GHO�8VXDULR�\�R�GH�RWURV�8VXDULRV�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��R�SDUD�HYLWDU�SpUGLGDV�TXH�SXHGDQ�VHU�
LQIOLJLGDV�VREUH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�R�ORV�8VXDULRV��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�GH�QR�DSUREDU�XQD�
WUDQVDFFLyQ�\�D�LQWHUUXPSLU�ORV�6HUYLFLRV�VL��

�� (O�8VXDULR�QR�FXPSOH�FRQ�ORV�7pUPLQRV�\�&RQGLFLRQHV��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�VRVSHFKDV�VREUH�OD�LGHQWLGDG�
GHO�8VXDULR�R�HO�8VXDULR�QR�SURSRUFLRQD�OD�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�
VROLFLWDGD�SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV���

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�KD�VLGR�FDSD]�GH�FRQWDFWDU�FRQ�
HO�PLVPR�SDUD�FRQILUPDU�HO�FRQWHQLGR�GH�OD�WUDQVDFFLyQ��

�� /D�LQVWUXFFLyQ�GHO�XVXDULR�QR�HV�FODUD�R�HVWi�GLVWRUVLRQDGD��

�� (Q�RWURV�FDVRV�HVWLSXODGRV�HQ�FXDOTXLHU�RWUD�&OiXVXOD�GH�ORV�SUHVHQWHV�
7pUPLQRV�\�&RQGLFLRQHV�R�HQ�OD�OHJLVODFLyQ�DSOLFDEOH��

���&XHQWD�9LUWXDO�\�DJUHJDGRU�GH�IRQGRV�

�� (O�3URYHHGRU�GH�'LQHUR�(OHFWUyQLFR�DFHSWDUi�IRQGRV�GHO�8VXDULR�D�FDPELR�GH�XQD�
FDQWLGDG�HTXLYDOHQWH�GH�GLQHUR�HOHFWUyQLFR�HQ�OD�&XHQWD�YLUWXDO��
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�� (O�8VXDULR��GLUHFWDPHQWH�R�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�YROXQWDULRV�R�OHJDOHV��
WLHQH�HO�GHUHFKR�GH�DJUHJDU�IRQGRV�D�VX�&XHQWD�9LUWXDO�~QLFDPHQWH�HQ�VX�SURSLR�
QRPEUH��WUDQVILULHQGR�ORV�IRQGRV�GHVGH�VX�&XHQWD�GH�8VXDULR�D�VX�&XHQWD�GH�
3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��

�� $O�DJUHJDU�IRQGRV�D�OD�&XHQWD�9LUWXDO��HO�8VXDULR�R�VXV�UHSUHVHQWDQWHV�YROXQWDULRV�R�
OHJDOHV�GHEHQ�LQGLFDU�HO�Q~PHUR�GH�,GHQWLILFDFLyQ�GH�8VXDULR�PRVWUDGR�HQ�HO�3HUILO�GH�
8VXDULR��DVt�FRPR�HO�FRQFHSWR�GH�SDJR��6L�HO�8VXDULR�UHDOL]D�HO�SDJR�VLQ�LQGLFDU�HO�
Q~PHUR�GH�LGHQWLILFDFLyQ�GHO�8VXDULR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
WHQGUi�HO�GHUHFKR�GH�FRQVLGHUDU�GLFKR�SDJR�FRPR�QR�HMHFXWDGR�KDVWD�LGHQWLILFDU�DO�
PLVPR��

�� /RV�IRQGRV�GHSRVLWDGRV�SRU�HO�8VXDULR�HQ�OD�&XHQWD�9LUWXDO�VHJ~Q�ORV�SUHVHQWHV�
7pUPLQRV�\�&RQGLFLRQHV�GHEHQ�PDQWHQHUVH�HQ�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�
(OHFWUyQLFR��1R�VH�GHYHQJDUiQ�QL�SDJDUiQ�LQWHUHVHV�DO�8VXDULR�SRU�PDQWHQHU�GLFKRV�
IRQGRV�HQ�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�D�XWLOL]DU�ORV�IRQGRV�
GHSRVLWDGRV�SRU�HO�8VXDULR�~QLFDPHQWH�GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�GHO�PLVPR�\�D�
ODV�GLVSRVLFLRQHV�GHO�&RQWUDWR��GHO�&RQWUDWR�GH�7UDQVIHUHQFLD��\�GH�ORV��7pUPLQRV�\�
&RQGLFLRQHV�GHO�3�3���&XDQGR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WUDQVILHUH�
IRQGRV�GHO�8VXDULR��TXH�HVWiQ�GHSRVLWDGRV�HQ�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�
(OHFWUyQLFR��\�VHSDUDGRV�GH�FXHQWDV�HQ�SURSLHGDG�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV��FXHQWD�VHJUHJDGD��YLUWXDOPHQWH�R�GH�RWUD�IRUPD�GH�FXDOTXLHU�FXHQWD�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HQ�XQ�%DQFR��HQWLGDG�ILQDQFLHUD�R�(QWLGDG�
GH�3DJR�(OHFWUyQLFD���DO�$FUHHGRU��VHJ~Q�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�ILUPDGR�SRU�HO�
8VXDULR��OD�FDQWLGDG�GH�GLQHUR�HOHFWUyQLFR�GH�OD�&XHQWD�9LUWXDO�VH�UHGXFLUi�
VLPXOWiQHDPHQWH�HQ�OD�FDQWLGDG�HTXLYDOHQWH��$GLFLRQDOPHQWH��FXDQGR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WUDQVILHUH�IRQGRV�GHO�8VXDULR��TXH��HVWiQ�
GHSRVLWDGRV�HQ�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��\�VHSDUDGRV�GH�
FXHQWDV�HQ�SURSLHGDG�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��FXHQWD�
VHJUHJDGD��YLUWXDOPHQWH�R�GH�RWUD�IRUPD�GH�FXDOTXLHU�FXHQWD�GH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�HQ�XQ�%DQFR��HQWLGDG�ILQDQFLHUD�R�(QWLGDG�GH�3DJR�
(OHFWUyQLFD���D�OD�&XHQWD�9LUWXDO�GHO�PLVPR�HQ�HO�3�3��SDUD�TXH�pVWRV�D�VX�YH]�VHDQ�
WUDQVIHULGRV�DO�3UHVWDWDULR�3�3�HQ�YLUWXG�GH�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3�
ILUPDGRV�SRU�HO�8VXDULR��OD�FDQWLGDG�GH�GLQHUR�HOHFWUyQLFR�GH�OD�&XHQWD�9LUWXDO�VH�
UHGXFLUi�VLPXOWiQHDPHQWH�HQ�OD�FDQWLGDG�HTXLYDOHQWH��

�� /RV�IRQGRV�WUDQVIHULGRV�SRU�HO�8VXDULR�D�XQ�3URYHHGRU�GH�'LQHUR�(OHFWUyQLFR�VHJ~Q�
ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��VH�FRQVLGHUDUiQ�IRQGRV�~QLFDPHQWH�
GLVSRQLEOHV�SDUD�UHDOL]DU�ODV�WDUHDV�DVLJQDGDV��(Q�FRQVHFXHQFLD��GLFKRV�IRQGRV�
GHEHUiQ�PDQWHQHUVH�FRPSOHWDPHQWH�VHSDUDGRV�GH�ODV�FXHQWDV�HQ�EDQFRV��
LQVWLWXFLRQHV�GH�FUpGLWR��LQVWLWXFLRQHV�GH�SDJR�R�LQVWLWXFLRQHV�GH�GLQHUR�HOHFWUyQLFR�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�QR�GHEHUiQ�VHU�LQFOXLGRV�HQ�VXV�(VWDGRV�
)LQDQFLHURV��(O�8VXDULR�GHEHUi�FRQILUPDU�TXH�DO�GHSRVLWDU�ORV�IRQGRV�HQ�OD�&XHQWD�GH�
3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��QR�GHSRVLWD�GLFKRV�IRQGRV�SDUD�IRUPDU�SDUWH�GH�
OD�SURSLHGDG�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��\�SRU�WDQWR�FRQVHUYD�ORV�
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GHUHFKRV�QHFHVDULRV�SDUD�UHFODPDU�OD�FDQWLGDG�LQGLFDGD�HQ�OD�&XHQWD�9LUWXDO�DO�
3URYHHGRU�GH�'LQHUR�(OHFWUyQLFR��

�� (O�8VXDULR�GHEH�GHSRVLWDU�IRQGRV�HQ�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�
(OHFWUyQLFR��SDUD�FRPSOHPHQWDU�OD�&XHQWD�9LUWXDO��~QLFDPHQWH�HQ�PRQHGD�HXUR��6L�HO�
8VXDULR�UHDOL]D�XQ�SDJR�HQ�XQD�PRQHGD�GLIHUHQWH��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�SRGUi�LQWHUFDPELDU�OD�FDQWLGDG�FRUUHVSRQGLHQWH�D�HXURV�GH�DFXHUGR�DO�WLSR�
GH�FDPELR�TXH�HVWDEOH]FD�XQD�HQWLGDG�GH�FUpGLWR�TXH�HOLMD�R�HO�WLSR�GH�FDPELR�TXH�
HVWDEOH]FD�HO�%DQFR�GH�(VWRQLD�HO�GtD�TXH�UHFLED�HO�SDJR��D�WUDYpV�GH�OD�LQVWLWXFLyQ�
GH�FUpGLWR�TXH�SUHVWH�HVWH�VHUYLFLR�GH�FDPELR�GH�GLYLVDV��&XDOTXLHU�FRVWH�UHODFLRQDGR�
FRQ�ORV�GHSyVLWRV�GH�GLQHUR�FRUUHUi�D�FDUJR�GHO�8VXDULR��

�� 6L�HO�8VXDULR�QR�KD�WHQLGR�7tWXORV�R�KD�ILQDQFLDGR�D�WUDYpV�GH�XQD�3�3�GXUDQWH�PiV�
GH�����GRFH��PHVHV�FRQVHFXWLYRV��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WHQGUi�HO�
GHUHFKR�GH�FHUUDU�VX�&XHQWD�9LUWXDO��(Q�FDVR�GH�TXH�OD�&XHQWD�9LUWXDO�FRQWHQJD�XQ�
EDODQFH�SRVLWLYR�GH�IRQGRV��VHUiQ�GHYXHOWRV�D�VX�&XHQWD�GH�8VXDULR��

�� (O�8VXDULR�WHQGUi�GHUHFKR�D�VROLFLWDU�HQ�FXDOTXLHU�PRPHQWR�TXH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�GHVHPEROVH�ORV�IRQGRV�GH�OD�&XHQWD�9LUWXDO�D�OD�&XHQWD�GH�
8VXDULR�GH�OD�FXDO�HO�8VXDULR�SUHYLDPHQWH�UHDOL]y�OD�WUDQVIHUHQFLD�D�OD�&XHQWD�GH�
3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�
WUDYpV�GHO�3URYHHGRU�GH�'LQHUR�(OHFWUyQLFR��SDJD�ORV�IRQGRV�H[LVWHQWHV�HQ�OD�&XHQWD�
9LUWXDO�DO�8VXDULR�VHJ~Q�OD�VROLFLWXG�FRPSOHWDGD�SRU�HO�XVXDULR�HQ�VX�3HUILO�GH�8VXDULR�
\�OD�FDQWLGDG�HVWDEOHFLGD�HQ�GLFKD�VROLFLWXG��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
WHQGUi�GHUHFKR�D�UHWHQHU�ORV�IRQGRV�SDUD�HO�SDJR�GH�FRPLVLRQHV�EDQFDULDV�VXUJLGDV�
GH�ORV�IRQGRV�PDQWHQLGRV�HQ�OD�&XHQWD�9LUWXDO�R�GH�ORV�IRQGRV�TXH�VHUiQ�WUDQVIHULGRV�
DO�8VXDULR��GDQGR�ODV�LQGLFDFLRQHV�SHUWLQHQWHV�D�ORV�SURYHHGRUHV�GH�GLQHUR�
HOHFWUyQLFR��

��� 6L�HO�8VXDULR�GHVHD�TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�GHVHPEROVH�ORV�
IRQGRV�H[LVWHQWHV�GH�OD�&XHQWD�9LUWXDO�DO�8VXDULR��D�XQD�FXHQWD�EDQFDULD��D�XQD�
FXHQWD�HQ�XQD�HQWLGDG�GH�SDJR�R�D�XQD�FXHQWD�HQ�XQD�LQVWLWXFLyQ�GH�GLQHUR�
HOHFWUyQLFR�GLVWLQWD�GH�OD�FXHQWD�GH�8VXDULR���GHVGH�OD�FXDO�HO�8VXDULR�QR�KD�
WUDQVIHULGR�IRQGRV�SUHYLDPHQWH�D�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�(OHFWUyQLFR��
DQWHV�GH�SUHVHQWDU�OD�VROLFLWXG�GH�GHVHPEROVR�GH�ORV�IRQGRV�HVWLSXODGD�HQ�OD�
&OiXVXOD�������GH�ORV�7pUPLQRV�\�&RQGLFLRQHV��HO�8VXDULR�GHEH�SURSRUFLRQDU�D��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�DVHJXUDU�TXH�
OD�QXHYD�FXHQWD�LQGLFDGD�VH�DEULy�D�QRPEUH�GHO�8VXDULR�HQ�XQD�HQWLGDG�GH�FUpGLWR��
HQWLGDG�GH�SDJR�R�LQVWLWXFLyQ�GH�GLQHUR�HOHFWUyQLFR��TXH�HVWp�VXMHWD�D�ODV�
GLVSRVLFLRQHV�GH�OD�/HJLVODFLyQ�GH�3UHYHQFLyQ�GH�%ODQTXHR�GH�&DSLWDOHV�\�
)LQDQFLDFLyQ�GHO�7HUURULVPR�R�D�ORV�UHTXLVLWRV�GHULYDGRV�GH�OD�OHJLVODFLyQ�GH�OD�8QLyQ�
(XURSHD�VREUH�3UHYHQFLyQ�GH�%ODQTXHR�GH�&DSLWDOHV�\�)LQDQFLDFLyQ�GHO�7HUURULVPR��

��� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��GDQGR�ODV�yUGHQHV�SHUWLQHQWHV�D�ORV�
SURYHHGRUHV�GH�GLQHUR�HOHFWUyQLFR��WLHQH�GHUHFKR�D�UHDOL]DU�GHGXFFLRQHV�GH�OD�
&XHQWD�9LUWXDO�SDUD�JDUDQWL]DU�TXH�VH�FXPSODQ�ODV�REOLJDFLRQHV�GHO�8VXDULR�TXH�
SURYLHQHQ�GHO�&RQWUDWR��GH�ORV��7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3��\�GHO�&RQWUDWR�GH�
7UDQVIHUHQFLD��LQFOXLGR�HO�SDJR�GH�ODV�FRPLVLRQHV�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
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3DUWQHUV��$O�UHDOL]DU�GHGXFFLRQHV�GH�OD�&XHQWD�9LUWXDO�GHO�8VXDULR��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WUDQVIHULUi�XQD�FDQWLGDG�HTXLYDOHQWH�GH�ORV�IRQGRV�TXH�IRUPDQ�
SDUWH�GH�OD�SURSLHGDG�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�GH�DFXHUGR�FRQ�
ORV�SUHVHQWHV�WpUPLQRV�\�FRQGLFLRQHV��GH�OD�&XHQWD�GH�3URYHHGRUHV�GH�'LQHUR�
(OHFWUyQLFR�D�RWUD�FXHQWD�EDQFDULD�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV���

��� 6H�FRQVLGHUD�LOHJDO�GHSRVLWDU�IRQGRV�HQ�OD�&XHQWD�9LUWXDO�TXH�KD\DQ�VLGR�REWHQLGRV�
SRU�PHGLRV�GHVOHDOHV��DVt�FRPR�XWLOL]D�OD�&XHQWD�9LUWXDO��3ODWDIRUPD�R�6HUYLFLRV�SDUD�
HO�EODQTXHR�GH�FDSLWDOHV��ILQDQFLDFLyQ�GHO�WHUURULVPR�R�FXDOTXLHU�RWUD�DFWLYLGDG�LOHJDO���
(Q�FDVR�GH�H[LVWLU�WUDQVDFFLRQHV�VRVSHFKRVDV�HQ�HVWH�VHQWLGR��ODV�DXWRULGDGHV�
FRPSHWHQWHV�QDFLRQDOHV�R�HXURSHDV�VHUiQ�QRWLILFDGDV�\�HOOR�SRGUi�RFDVLRQDU�OD�
FRQJHODFLyQ�GH�ORV�IRQGRV�GH�OD�FXHQWD��DVt�FRPR�HO�FLHUUH�GH�OD�FXHQWD�\�
FRQILVFDFLyQ�GH�ORV�IRQGRV��

��� 6L�HQ�HO�PRPHQWR�GH�UHJLVWUR�GH�XQ�8VXDULR�R�GXUDQWH�HO�SHULRGR�GH�YDOLGDFLyQ�GHO�
&RQWUDWR��VXUJHQ�VRVSHFKDV�VREUH�EODQTXHR�GH�FDSLWDOHV��ILQDQFLDFLyQ�GHO�WHUURULVPR�
R�XQ�LQWHQWR�GH�FXDOTXLHUD�GH�HVWDV�DFWLYLGDGHV�HQWUH�RWUDV�SDUD�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WHQGUi�GHUHFKR�D�
QR�UHJLVWUDU�DO�8VXDULR��QR�DFHSWDU�ORV�IRQGRV�GHO�PLVPR�\�R�EORTXHDU�HO�DFFHVR�R�
FHUUDU�HO�3HUILO�GH�8VXDULR�\�R�OD�&XHQWD�9LUWXDO��

���3URFHVR�GH�$GTXLVLFLyQ�GH�7tWXORV�\�R�)LQDQFLDFLyQ�YtD�3�3�

�� 7UDV�OD�LGHQWLILFDFLyQ�GHO�8VXDULR��GH�DFXHUGR�FRQ�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��VL�H[LVWHQ�VXILFLHQWHV�IRQGRV�HQ�OD�&XHQWD�9LUWXDO��HO�8VXDULR�WHQGUi�
GHUHFKR�D�XWLOL]DU�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�SDUD�DGTXLULU�ORV�7tWXORV�
RIHUWDGRV�\�R�ILQDQFLDU�D�WUDYpV�GH�XQ�3�3��

�� 7RGDV�ODV�6ROLFLWXGHV�GH�7tWXORV�\�R�VROLFLWXGHV�SDUD�ILQDQFLDU�D�WUDYpV�GH�XQ�3�3�VH�
UHJLVWUDQ�FURQROyJLFDPHQWH�\�VH�HMHFXWDQ�VHJ~Q�ORV�SURFHGLPLHQWRV�GH�HMHFXFLyQ�GH�
6ROLFLWXG�GH�7tWXORV�DSOLFDEOHV�HQ�HVH�PRPHQWR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�WLHQH�GHUHFKR��HQ�FXDOTXLHU�PRPHQWR��VLQ�SUHYLR�DYLVR�DO�8VXDULR��D�
PRGLILFDU�XQLODWHUDOPHQWH�\�FRPSOHPHQWDU�HO�SURFHGLPLHQWR�GH�HMHFXFLyQ�GH�OD�
VROLFLWXG�HQ�YLJRU��

�� (O�8VXDULR�GHEH�DFHSWDU�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV�SDUD�TXH�OD�IXQFLyQ�
GH�,QYHUVLyQ�$XWRPiWLFD�LQLFLH�HO�3URFHGLPLHQWR�GH�$GTXLVLFLyQ�GH�7tWXORV�\�R�
ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3���

�� 7UDV�OD�FRQILUPDFLyQ�HVWLSXODGD�HQ�OD�&OiXVXOD������GH�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��OD�DGTXLVLFLyQ�GHO�7tWXOR�\�R�ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3�VHUi�
YLQFXODQWH�SDUD�HO�8VXDULR��\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�SRGUi�
SURFHVDU�ORV�IRQGRV�LQGLFDGRV�HQ�HO�H[WUDFWR�GH�OD�&XHQWD�9LUWXDO�GHO�8VXDULR��(O�
7tWXOR�FRUUHVSRQGLHQWH�VHUi�WUDQVIHULGR�DO�8VXDULR�XQD�YH]�HO�YDORU�GHO�PLVPR�HVWp�
WRWDOPHQWH�GHVHPEROVDGR���

�� 0HGLDQWH�OD�VROLFLWXG�GHO�7tWXOR��\�R�ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3���HO�8VXDULR�
DXWRUL]D�D�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�D���
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�� 5HDOL]DU�XQD�WUDQVIHUHQFLD�GH�ORV�IRQGRV�HVWDEOHFLGRV�HQ�OD�VROLFLWXG�GHO�7tWXOR�
GHVGH�OD�&XHQWD�9LUWXDO�GHO�8VXDULR�D�OD�&XHQWD�9LUWXDO�GHO�$FUHHGRU�
FRUUHVSRQGLHQWH��HQ�FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�GLVSRVLFLRQHV�GHO�
&RQWUDWR�\�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD���

�� 5HDOL]DU�XQD�WUDQVIHUHQFLD�GH�ORV�IRQGRV�HVWDEOHFLGRV�HQ�OD�VROLFLWXG�GH�
ILQDQFLDFLyQ�D�WUDYpV�GH�XQD�(QWLGDG�3�3��GH�OD�&XHQWD�9LUWXDO�GHO�8VXDULR�D�
VX�&XHQWD�9LUWXDO�HQ�HO�3�3��ORV�FXDOHV�VHUiQ�WUDQVIHULGRV�D�OD�&XHQWD�9LUWXDO�
GHO�3UHVWDWDULR�HQ�YLUWXG�GH�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3�\�GHO�
&RQWUDWR�3�3��

�� (O�8VXDULR�FRQILUPD�\�HQWLHQGH�TXH�ORV�7tWXORV�QR�VRQ�WRGRV�ORV�WtWXORV�GHO�$FUHHGRU�
FRQ�HO�3UHVWDWDULR�SRU�OR�TXH�HO�XVXDULR�QR�HV�HO�~QLFR�3UHVWDPLVWD�GHO�3UHVWDWDULR�GH�
FRQIRUPLGDG�FRQ�HO�&RQWUDWR�GH�3UpVWDPR�R�TXH�QR�HV�HO�~QLFR�SUHVWDPLVWD�HQ�HO�
&RQWUDWR�3�3��(Q�HVWH�VHQWLGR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HO�3�3�\�HO�
(PLVRU�GHO�3UpVWDPR��GH�FRQIRUPLGDG�FRQ�ORV�7pUPLQRV�\�&RQGLFLRQHV��DGPLQLVWUDUiQ�
HO�7tWXOR�SURSLHGDG�GHO�8VXDULR�\�R�OD�ILQDQFLDFLyQ�RWRUJDGD��UHVSHFWLYDPHQWH��MXQWR�
FRQ�DTXHOORV�WtWXORV�GH�RWURV�XVXDULRV�H�LQYHUVLRQHV�GH�RWURV�3UHVWDPLVWDV�3�3��
UHVSHFWLYDPHQWH��TXH�VXUMDQ�GHO�&RQWUDWR�GH�3UpVWDPR�R�&RQWUDWR�3�3���

�� 6L�GHELGR�D�OD�LQWHUUXSFLyQ�GH�ODV�RSHUDFLRQHV�GHO�VLVWHPD�GH�XQ�3RUWDO�R�GH�
FXDOTXLHU�RWUD�PDQHUD��VH�DERQHQ�R�DGHXGHQ�LPSRUWHV�HQ�OD�&XHQWD�9LUWXDO�GHO�
8VXDULR�SRU�HUURU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VH�UHVHUYDUi�ORV�
GHUHFKRV�GH�DERQDU�R�DGHXGDU�LPSRUWHV�HQ�OD�&XHQWD�9LUWXDO�GHO�8VXDULR�
FRQVHFXHQWHPHQWH�GDQGR�ODV�yUGHQHV�SHUWLQHQWHV�DO�SURYHHGRU�GH�GLQHUR�
HOHFWUyQLFR��6L�HO�VDOGR�GH�OD�&XHQWD�9LUWXDO�HV�QHJDWLYR�WUDV�UHDOL]DU�ORV�DMXVWHV�GH�
ORV�SDJRV��HO�8VXDULR�GHEH�GXUDQWH�ORV�VLJXLHQWHV����WUHV��'tDV�+iELOHV�WUDV�UHFLELU�OD�
QRWLILFDFLyQ�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��LQJUHVDU�ORV�IRQGRV�HQ�OD�
&XHQWD�9LUWXDO�SDUD�DMXVWDU�HO�VDOGR�QHJDWLYR��

I���$GTXLVLFLyQ�GH�7tWXORV�\�R�ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3�PHGLDQWH�
OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�

�� 8Q�8VXDULR�UHJLVWUDGR�TXLHQ�KD�IRUPDOL]DGR�XQ�$FXHUGR�FRQ�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WHQGUi�GHUHFKR�D�XWLOL]DU��GLUHFWDPHQWH�R�D�WUDYpV�GH�FXDOTXLHU�
3RUWDO�R�VLWLR�WHOHPiWLFR��OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�SDUD�OD�DGTXLVLFLyQ�GH�
7tWXORV�\�R�ILQDQFLDFLyQ�D�WUDYpV�GHO�3�3��2IUHFLHQGR�OD�IXQFLyQ�GH�,QYHUVLyQ�
$XWRPiWLFD��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�HVWi�GDQGR�QLQJXQD�
UHFRPHQGDFLyQ�R�DVHVRUDPLHQWR�DO�8VXDULR�FRQ�UHVSHFWR�D�OD�DGTXLVLFLyQ�GH�7tWXORV��

�� (O�8VXDULR�VHUi�WRWDOPHQWH�UHVSRQVDEOH�GH�OD�FRQILJXUDFLyQ�GH�OD�IXQFLyQ�GH�
,QYHUVLyQ�$XWRPiWLFD�TXH�pO�R�HOOD�KD\D�VHOHFFLRQDGR�\�FRQILUPDGR��SHUVRQDOPHQWH�R�
D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV�R�YROXQWDULRV��DVXPLUi�WRGD�OD�
UHVSRQVDELOLGDG�GH�ODV�FRQVHFXHQFLDV�UHVXOWDQWHV�GH�OD�FRQILUPDFLyQ�GH�GLFKD�
FRQILJXUDFLyQ�\�GHO�XVR�GH�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��
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�� /D�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�HVWi�DFWLYDGD�SRU�GHIHFWR��SRU�OR�TXH�DO�XWLOL]DU�HO�
VHUYLFLR�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�R�FXDOTXLHU�3RUWDO�R�VLWLR�
WHOHPiWLFR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�HO�VHUYLFLR�GH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��HO�8VXDULR�VHUi�FRQHFWDGR�D�OD�IXQFLyQ�GH�,QYHUVLyQ�
$XWRPiWLFD��

�� $O�DFWLYDU�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�SHUPLWH�DO�XVXDULR�XWLOL]DU�GLFKD�IXQFLyQ�SDUD�DGTXLULU�7tWXORV�\�R�ILQDQFLDU�
�SUHVWDU��D�WUDYpV�GH�XQ�3�3�HQ�QRPEUH�GHO�8VXDULR�GH�DFXHUGR�FRQ�OD�FRQILJXUDFLyQ�
GH�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�DSUREDGD�SRU�HO�PLVPR��

�� (O�8VXDULR�GHEHUi�DVHJXUDUVH�GH�WHQHU�ORV�VXILFLHQWHV�IRQGRV�HQ�OD�&XHQWD�9LUWXDO�
SDUD�SRGHU�DGTXLULU�7tWXORV�\�R��ILQDQFLDU��SUHVWDU��D�WUDYpV�GH�XQ�3�3��D�SDUWLU�GH�OD�
IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��

�� 7UDV�OD�DFHSWDFLyQ�GH�ODV�LQVWUXFFLRQHV�DXWRPiWLFDV�GHO�8VXDULR��GDGDV�SRU�HO�PLVPR�
D�WUDYpV�GH�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�WUDQVIHULUi�ORV�IRQGRV��LQGLFDGRV�HQ�ODV�LQVWUXFFLRQHV��GH�OD�&XHQWD�9LUWXDO�
VHJ~Q�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�6HFFLyQ���GH�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��

�� $QWHV�GH�TXH�VH�DFWLYH�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��HO�8VXDULR�GHEHUi��VHJ~Q�
HO�SURFHGLPLHQWR�HVWDEOHFLGR��FRQILUPDU�ORV�WpUPLQRV�\�FRQGLFLRQHV�HVWiQGDUHV�GHO�
&RQWUDWR�GH�7UDQVIHUHQFLD�FRQ�HO�(PLVRU�GH�3UpVWDPR�R�3UHVWDPLVWD�3�3��SURSXHVWR�
SRU�HO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3��VHJ~Q�ORV�FXDOHV�HO�8VXDULR�GD�
LQVWUXFFLRQHV�D�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�SDUD�FRQFOXLU�ODV�WUDQVDFFLRQHV�
FRQ�ORV�&HGHQWHV�HQ�QRPEUH�GHO�8VXDULR��$O�FRQILUPDU�ODV�GLVSRVLFLRQHV�GHO�&RQWUDWR�
GH�7UDQVIHUHQFLD�SURSXHVWR�SRU�HO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3��HO�
8VXDULR�ODV�DFHSWD�\�UHFRQRFH�FRPR�DSURSLDGDV�SDUD�pO�PLVPR���(Q�HVWH�FDVR��HO�
&RQWUDWR�GH�7UDQVIHUHQFLD�VH�FRQVLGHUD�IRUPDOL]DGR�HQWUH�HO�8VXDULR��(PLVRU�GHO�
3UpVWDPR��R�3UHVWDPLVWD�3�3��'HO�PLVPR�PRGR��HO�8VXDULR�GHEHUi��VHJ~Q�HO�
SURFHGLPLHQWR�HVWDEOHFLGR��FRQILUPDU�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3���VHJ~Q�ORV�
FXDOHV�HO�8VXDULR�GD�LQVWUXFFLRQHV�D�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�SDUD�FRQFOXLU�
ODV�WUDQVDFFLRQHV�FRQ�ORV�3UHVWDWDULRV�3�3�HQ�QRPEUH�GHO�8VXDULR���$Vt��HO�8VXDULR�
DFHSWD�TXH�VXV�IRQGRV�R�SDUWH�GH�ORV�PLVPRV�VHDQ�DVLJQDGRV�D�XQ�3UHVWDWDULR�3�3��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�\�QR�OD�REOLJDFLyQ�GH�
HQYLDU�XQD�QRWLILFDFLyQ�DO�8VXDULR�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GHO�PLVPR��
FRQILUPDQGR�OD�HMHFXFLyQ�GH�ODV�LQVWUXFFLRQHV�LQGLFDGDV�SRU�HO�8VXDULR�\�HO�
GHVHPEROVR�GH�ORV�IRQGRV�FRUUHVSRQGLHQWHV�GH�OD�&XHQWD�9LUWXDO��

�� (O�8VXDULR�SRGUi�GHVFRQHFWDU�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD�HQ�FXDOTXLHU�
PRPHQWR�GXUDQWH�HO�SHULRGR�GH�YDOLGH]�GHO�&RQWUDWR��3DUD�KDFHUOR��GHEHUi�LQGLFDU�D�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VX�LQWHQFLyQ�GH�UHWLUDU�ORV�IRQGRV��

��� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�WHQGUi�UHVSRQVDELOLGDG�VREUH�QLQJXQD�
SpUGLGD�TXH�SXHGD�VHU�R�KDEHU�VLGR�RFDVLRQDGD�D�ORV�8VXDULRV�HQ�UHODFLyQ�FRQ�HO�
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XVR�GHO�3RUWDO��3HUILO�GH�8VXDULR�\�HO�VHUYLFLR�GLVSRQLEOH�HQ�HO�PLVPR��LQFOXLGR�HO�XVR�
GH�OD�IXQFLyQ�GH�,QYHUVLyQ�$XWRPiWLFD��

��� (O�8VXDULR�GHEH�H[DPLQDU�GH�PDQHUD�LQGHSHQGLHQWH�OD�LQIRUPDFLyQ�UHODWLYD�D�ORV�
GHUHFKRV�\�REOLJDFLRQHV��GHULYDGRV�GH�ODV�WUDQVDFFLRQHV�GH�DGTXLVLFLyQ�GH�7tWXORV�
IRUPDOL]DGDV���

����)LQDOL]DFLyQ�\�(MHFXFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�YHQWD�GH�OD�
ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3�

�� 6LPXOWiQHDPHQWH�FRQ�OD�DSUREDFLyQ�GH�OR�HVWLSXODGR�HQ�OD�&OiXVXOD������GH�ORV�
SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HO�8VXDULR�FRQILUPDUi�ODV�GLVSRVLFLRQHV�GHO�
&RQWUDWR�GH�7UDQVIHUHQFLD�GHO�7tWXOR�TXH�VH�DGTXLHUH�GH�FRQIRUPLGDG�FRQ�HO�
SURFHGLPLHQWR�HVWDEOHFLGR�\�R�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3���

�� (O�&RQWUDWR�GH�7UDQVIHUHQFLD�HQWUDUi�HQ�YLJRU�HQ�HO�PRPHQWR�HQ�HO�TXH�HO�8VXDULR�
FRQILUPH�ODV�GLVSRVLFLRQHV�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�GH�DFXHUGR�FRQ�ORV�
SURFHGLPLHQWRV�HVWDEOHFLGRV��(Q�HVH�PRPHQWR�HO�8VXDULR�VH�FRQYHUWLUi�HQ�$FUHHGRU��
'HO�PLVPR�PRGR��HO�&RQWUDWR�3�3�HQWUDUi�HQ�YLJRU�HQ�HO�PRPHQWR�HQ�HO�TXH�ORV�
IRQGRV�R�SDUWH�GH�pVWRV�GHSRVLWDGRV�SRU�HO�3UHVWDPLVWD�3�3�VH�DVLJQHQ�DO�
3UHVWDWDULR�3�3�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV��(Q�HVH�PRPHQWR�HO�
8VXDULR�VH�FRQYHUWLUi�HQ�HO�$FUHHGRU���

�� 8QD�YH]�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�KD\D�VLGR�IRUPDOL]DGR��HO�&RQWUDWR�GH�
3UpVWDPR�R�HO�&RQWUDWR�3�3�\�RWURV�GRFXPHQWRV�UHODFLRQDGRV�UHVXOWDQWHV�GH�OD�
IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVI�HUHQFLD��QR�VH�WUDVSDVDUDQ�DO�8VXDULR��HO�
$VLJQDWDULR��\�VH�PDQWHQGUiQ�L��FRQ�HO�(PLVRU�GHO�3UpVWDPR�FRPR�HO�$FUHHGRU�R�LL��
FRQ�7&03��HQ�FDVR�GH�TXH�HO�FHGHQWH�VHD�XQ�SUHVWDPLVWD�3�3�R�LLL��FRQ�HO�3�3��HQ�
FDVR�GH�TXH�HO�FHGHQWH�VHD�XQ�3UHVWDPLVWD�3�3��

�� (O�3UHVWDWDULR�UHDOL]DUi�ORV�3DJRV�TXH�OH�FRUUHVSRQGHQ�FDGD�PHV�HQ�YLUWXG�GHO�
&RQWUDWR�GH�3UpVWDPR�R�&RQWUDWR�3�3��(O�(PLVRU�GHO�3UpVWDPR��HO�3UHVWDPLVWD�3�3�R�
HO�3�3�WUDQVILHUHQ�ORV�SDJRV�UHFLELGRV�GHO�3UHVWDWDULR�D�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��H[FHSWXDQGR�GHUHFKRV�FRPSOHPHQWDULRV�R�SDUWH�GH�HOORV�
�FRPR�SRU�HMHPSOR�LQWHUHVHV�R�SDUWH�GH�ORV�PLVPRV��FRUUHVSRQGLHQWHV�DO�(PLVRU�GHO�
3UpVWDPR��3UHVWDPLVWD�3�3�R�HO�3�3��VL�VHJ~Q�HO�&RQWUDWR�GH�3UpVWDPR�R�GHO�
&RQWUDWR�3�3��WRGRV�ORV�LQWHUHVHV�QR�KDQ�VLGR�DVLJQDGRV�DO�$VLJQDWDULR�R�DO�
3UHVWDPLVWD�3�3��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WUDV�UHFLELU�ORV�3DJRV�GHO�
3UHVWDWDULR�GHO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�R�HO�3�3��GLVWULEXLUi�ORV�
IRQGRV�UHFLELGRV�HQWUH�WRGRV�ORV�$FUHHGRUHV�GHO�3UHVWDWDULR�TXH�SRVHDQ�7tWXORV�
IUHQWH�DO�3UHVWDWDULR��GH�OD�VLJXLHQWH�PDQHUD��

�� /D�FDQWLGDG�UHFLELGD�GH�SULQFLSDO�GHO�3UpVWDPR�VH�GLYLGLUi�HQ�SURSRUFLyQ�D�OD�
FDQWLGDG�GHO�7tWXOR�GH�FDGD�$FUHHGRU�UHVSHFWR�HO�3UHVWDWDULR��

�� /RV�,QWHUHVHV�UHFLELGRV�\�RWURV�GHUHFKRV�DX[LOLDUHV�TXH�VXUMDQ�GHO�UHVSHFWLYR�
7tWXOR�VHUiQ�SDJDGRV�DO�$FUHHGRU�TXH�WHQJD�HO�UHVSHFWLYR�7tWXOR��
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�� 6L�XQR�R�YDULRV�7tWXORV�GHULYDGRV�GHO�&RQWUDWR�GH�3UpVWDPR�KD�VLGR�DVLJQDGR�
R�VH�KDQ�YHQGLGR�ODV�SDUWHV�GHO�SUpVWDPR�ILQDQFLDGR�D�WUDYpV�GH�XQ�3�3�D�
RWUR�$FUHHGRU��$VLJQDWDULR��HQ�DOJ~Q�PRPHQWR�GHO�SHULRGR�FRPSUHQGLGR�HQWUH�
ORV�SDJRV�UHFXUUHQWHV�GHO�3UHVWDWDULR��ORV�,QWHUHVHV�\�RWURV�GHUHFKRV�
DX[LOLDUHV�TXH�VXUMDQ�GHO�7tWXOR�HQ�FXHVWLyQ�GH�DFXHUGR�DO�SURFHGLPLHQWR�
HVSHFLILFDGR�HQ�OD�&OiXVXOD��������GH�ORV�7pUPLQRV�\�&RQGLFLRQHV��GHEHUiQ�
VHU�GLYLGLGRV�HQWUH�HO�$FUHHGRU��HO�&HGHQWH��\�HO�RWUR�$FUHHGRU��HO�
$VLJQDWDULR���WHQGLHQGR�HQ�FXHQWD�HO�Q~PHUR�GH�GtDV�HQWUH�OD�UHFHSFLyQ�GHO�
DQWHULRU�\�HO�~OWLPR�3DJR�GHO�3UHVWDWDULR�\�HO�WLHPSR�HQ�TXH�HO�WtWXORV�
FRUUHVSRQGLHQWH�KD�SHUWHQHFLGR�DO�UHVSHFWLYR�$FUHHGRU��

�� ,QPHGLDWDPHQWH�WUDV�OD�GLYLVLyQ�GH�ORV�IRQGRV�UHFLELGRV��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WUDQVIHULUi�HO�GLQHUR�HOHFWUyQLFR�HTXLYDOHQWH�D�OD�FDQWLGDG�TXH�
OH�FRUUHVSRQGD�D�FDGD�8VXDULR�D�OD�&XHQWD�9LUWXDO�GHO�8VXDULR��

�� (O�8VXDULR�HV�FRQVFLHQWH�GHO�ULHVJR�GH�LQFOXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�
3UHVWDWDULR��FRPR�UHVXOWDGR�GH�OR�FXDO�HO�8VXDULR�SRGUtD�QR�UHFXSHUDU�FRPSOHWDPHQWH�
HO�7tWXOR�R�VX�LQYHUVLyQ�UHDOL]DGD�D�WUDYpV�GH�XQ�3�3��(O�(PLVRU�GHO�3UpVWDPR�R�HO�
3UHVWDPLVWD�3�3�\�HO�3�3�UHDOL]DUiQ�WRGDV�ODV�DFFLRQHV�QHFHVDULDV�\�SHUPLWLGDV�SDUD�
IDFLOLWDU�OD�UHFXSHUDFLyQ�RSRUWXQD�\�FRPSOHWD�GHO�7tWXOR�VLQ�LQYROXFUDFLyQ�SRU�SDUWH�GHO�
8VXDULR��(Q�FDVR�GH�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�3UHVWDWDULR��QL�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�QL�HO�(PLVRU�GHO�3UpVWDPR�QL�HO�3UHVWDPLVWD�3�3�QL�HO�3�3�
DVXPLUiQ�OD�UHVSRQVDELOLGDG�GH�OD�VHJXULGDG�GHO�7tWXOR��\�HO�(PLVRU�GHO�3UpVWDPR�R�
3UHVWDPLVWD�3�3�R�HO�3�3�QR�WHQGUiQ�OD�REOLJDFLyQ�GH�UHHPEROVDU�DO�8VXDULR�HO�
3UHFLR�GHO�7tWXOR�R�SDUWH�GHO�PLVPR��QL�QLQJXQD�RWUD�REOLJDFLyQ�PRQHWDULD��LQFOX\HQGR�
GDxRV�GH�FRPSHQVDFLyQ��KDFLD�HO�8VXDULR��

�� (O�SURFHGLPLHQWR�GH�SDJR�GHO�3UHFLR�GHO�7tWXOR��ODV�GLVSRVLFLRQHV�GH�UHFXSHUDFLyQ�GH�
7tWXORV�\�RWUDV�FRQGLFLRQHV�GH�WUDQVIHUHQFLD�VH�HVWLSXODQ�HQ�HO�&RQWUDWR�GH�
7UDQVIHUHQFLD��

���'HUHFKRV�\�2EOLJDFLRQHV�GHO�8VXDULR�

�� (O�8VXDULR�VH�FRPSURPHWH�D��

D� 1R�XWLOL]DU�XQ�3RUWDO��LQFOXLGR�HO�3HUILO�GH�8VXDULR��R�6HUYLFLRV�SDUD�FRQGXFWD�
LOtFLWD��LQFOX\HQGR�HO�IUDXGH��ILQDQFLDFLyQ�GHO�WHUURULVPR�\�HO�EODQTXHR�GH�
FDSLWDOHV��

E� (Q�HO�UHJLVWUR�\�XVR�GH�XQ�3RUWDO�D�SURSRUFLRQDU�~QLFDPHQWH�LQIRUPDFLyQ�
YHUGDGHUD��

F� 8WLOL]DU�~QLFDPHQWH�PHGLRV�\�GLVSRVLWLYRV�VHJXURV�GH�FRPXQLFDFLRQHV�
HOHFWUyQLFDV�\�WUDQVIHUHQFLD�GH�GDWRV��

G� 6L�H[LVWLHUDQ�FDPELRV�HQ�HO�QRPEUH�GH�8VXDULR��DSHOOLGR��GLUHFFLyQ�GH�FRUUHR��
Q~PHUR�GH�FXHQWD�X�RWUD�LQIRUPDFLyQ��LQIRUPDU�D�7HFK�&RQVXOWDQF\�
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0DQDJHPHQW�3DUWQHUV�SRU�HVFULWR�FXDQWR�DQWHV��D�PiV�WDUGDU�GHQWUR�GH�ORV���
�WUHV��'tDV�+iELOHV�VLJXLHQWHV���

H� (Q�FRPXQLFDFLyQ�FRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HMHUFHU�OD�
GHFHQFLD�\�UHVSHWDU�ORV�HVWiQGDUHV�PRUDOHV�XQLYHUVDOHV��

�� $O�FRQILUPDU�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV�\�ORV�7pUPLQRV�\�&RQGLFLRQHV�GH�
OD�(QWLGDG�3�3��HO�8VXDULR�DILUPD�TXH�HV�FDSD]��GH�WRPDU�GHFLVLRQHV�VREUH�OD�
DGTXLVLFLyQ�GH�7tWXORV��IRUPDOL]DU�&RQWUDWRV�GH�7UDQVIHUHQFLD�\�ILQDQFLDU�D�WUDYpV�GHO�
3�3��DVt�FRPR�TXH�HQWLHQGH�WRGRV�ORV�ULHVJRV�LQFOXLGRV��HO�ULHVJR�GH�QR�UHFXSHUDU�XQ�
7tWXOR�R�VX�LQYHUVLyQ�R�SDUWH�GH�OD�PLVPD���

�� (O�8VXDULR�FRQRFH�\�DFHSWD�TXH�ORV�WHUFHURV�TXH�KD\DQ�REWHQLGR�OD�FRQWUDVHxD�GHO�
8VXDULR��SXHGHQ�DFFHGHU�DO�3HUILO�GH�8VXDULR�\�DVXPLU�UHVSRQVDELOLGDGHV�HQ�QRPEUH�
GHO�8VXDULR��6L�HO�3HUILO�GH�8VXDULR�VH�XWLOL]D�SDUD�UHDOL]DU�DFWLYLGDGHV��LQFOXLGD�OD�
DGTXLVLFLyQ�GH�7tWXORV�\�OD�ILQDQFLDFLyQ�D�WUDYpV�GH�XQD�(QWLGDG�3�3��XWLOL]DQGR�OD�
GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�\�FRQWUDVHxD�FRUUHFWDV�GHO�8VXDULR��VH�FRQVLGHUDUi�
TXH�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER�FRQ�HO�UHVSHFWLYR�3HUILO�GH�8VXDULR�KDQ�VLGR�
UHDOL]DGDV�SRU�HO�SURSLR�8VXDULR���

�� (O�8VXDULR�VH�DVHJXUDUi�GH�TXH�KD\D�VXILFLHQWHV�IRQGRV�HQ�OD�&XHQWD�9LUWXDO�SDUD�
SRGHU�UHDOL]DU�SDJRV��6L�ORV�IRQGRV�GH�OD�&XHQWD�9LUWXDO�VRQ�LQVXILFLHQWHV��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�HMHFXWDUi�HO�SDJR�\�R�OD�WUDQVDFFLyQ�QL�VH�KDUi�
UHVSRQVDEOH�GH�ODV�SpUGLGDV�TXH�HO�8VXDULR�SXHGD�VXIULU�D�HVWH�UHVSHFWR��

�� (O�8VXDULR�HQWLHQGH�\�HVWi�LQIRUPDGR�GH�TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV��HO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�\�HO�3�3�WLHQHQ�OD�REOLJDFLyQ�GH�
DVHJXUDU�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�SHUVRQDO�GHO�3UHVWDWDULR��SRU�OR�WDQWR��
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�HO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�
3�3�HQ�HO�iPELWR�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�\�HO�3�3�HQ�HO�iPELWR�GHO�&RQWUDWR�
3�3��GLYXOJDUiQ�~QLFDPHQWH�FRQWHQLGR�OLPLWDGR�VREUH�HO�3UHVWDWDULR��HO�DYDO��HO�
FRPSURPLVR�\�OD�*DUDQWtD�6XEVLGLDULD��VL�H[LVWH���(O�8VXDULR�QR�VROLFLWDUi�D�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�R�DO�
(PLVRU�3�3�TXH�GLYXOJXHQ�GLFKD�LQIRUPDFLyQ�FRQILGHQFLDO�VREUH�HO�3UHVWDWDULR��HO�
DYDO��HO�FRPSURPLVR�\�R�OD�*DUDQWtD�6XEVLGLDULD��VL�H[LVWH���\�QR�SUHVHQWDUi�QLQJXQD�
TXHMD�FRQWUD�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HO�(PLVRU�GHO�3UpVWDPR��HO�
3UHVWDPLVWD�3�3��HO�3UHVWDWDULR�R�HO�3�3�HQ�HVWH�VHQWLGR��

�� (O�8VXDULR��&HGHQWH���GXUDQWH�HO�SHULRGR�GH�YDOLGH]�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD��
QR�VH�FRPXQLFDUi�FRQ�HO�3UHVWDWDULR�FRQ�UHVSHFWR�DO�&RQWUDWR�GH�7UDQVIHUHQFLD�\�HO�
7tWXOR�WUDQVIHULGR��DVt�PLVPR��QR�YLVLWDUi�DO�3UHVWDWDULR�HQ�VX�UHVLGHQFLD�R�XELFDFLyQ�
FRPHUFLDO��QL�VH�FRPXQLFDUi�FRQ�HO�PLVPR�PHGLDQWH�DSOLFDFLRQHV�GH�PHQVDMHUtD�R�
UHGHV�VRFLDOHV��QL�VROLFLWDUi�DO�3UHVWDWDULR�QLQJ~Q�SDJR��QL�SUHVHQWDUi�UHFODPDFLRQHV�
FRQWUD�HO�3UHVWDWDULR�R�*DUDQWtD�6XEVLGLDULD��VL�H[LVWH���QL�UHFODPDFLRQHV�HQ�WULEXQDOHV�
R�WULEXQDOHV�GH�DUELWUDMH�FRQWUD�HO�3UHVWDWDULR��

�� (O�8VXDULR��3UHVWDPLVWD�3�3���GXUDQWH�HO�SHULRGR�GH�YDOLGH]�GHO�&RQWUDWR�3�3��QR�VH�
FRPXQLFDUi�FRQ�HO�3UHVWDWDULR�3�3�FRQ�UHVSHFWR�DO�&RQWUDWR�3�3��DVLPLVPR��QR�
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YLVLWDUi�DO�3UHVWDWDULR�3�3�HQ�VX�UHVLGHQFLD�R�XELFDFLyQ�FRPHUFLDO��QL�VH�FRPXQLFDUi�
FRQ�HO�PLVPR�PHGLDQWH�DSOLFDFLRQHV�GH�PHQVDMHUtD�R�UHGHV�VRFLDOHV��QL�VROLFLWDUi�DO�
3UHVWDWDULR�3�3�QLQJ~Q�SDJR��QL�SUHVHQWDUi�UHFODPDFLRQHV�FRQWUD�HO�3UHVWDWDULR�3�3�
R�*DUDQWtD�6XEVLGLDULD��VL�H[LVWH���QL�UHFODPDFLRQHV�HQ�WULEXQDOHV�R�WULEXQDOHV�GH�
DUELWUDMH�FRQWUD�HO�3UHVWDWDULR�3�3��

���'HUHFKRV�\�2EOLJDFLRQHV�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�GHEHUi�IRUPDOL]DU�ORV�&RQWUDWRV�GH�
7UDQVIHUHQFLD�\�DGPLQLVWUDU�ORV�7tWXORV�GHO�8VXDULR�$FUHHGRU�MXQWR�FRQ�HO�(PLVRU�GHO�
3UpVWDPR�R�3UHVWDPLVWD�3�3�R�HO�3�3��'H�DFXHUGR�FRQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�
\�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3��HO�8VXDULR�DXWRUL]D�D�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�\�D�VX�YH]�DO�(PLVRU�GHO�3UpVWDPR�R�DO�3�3�D�JHVWLRQDU�HO�
7tWXOR�\�R�HO�SUpVWDPR�R�IUDFFLyQ�GH�SUpVWDPR�FRQFHGLGR�D�WUDYpV�GHO�3�3�HQ�VX�
SURSLR�QRPEUH��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�HO�(PLVRU�GH�3UpVWDPR�\�HO�3�3�
JHVWLRQDUiQ�ORV�7tWXORV�WUDQVIHULGRV�DO�8VXDULR��$VLJQDWDULR��\�R�ORV�SUpVWDPRV�R�
IUDFFLRQHV�GH�SUpVWDPRV�FRQFHGLGRV�D�WUDYpV�GHO�3�3��VHSDUiQGRORV�GH�VX�
SURSLHGDG��&XDQGR�VHD�DSURSLDGR��HO�8VXDULR�RWRUJDUi�HO�SRGHU�OHJDO�D�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DO�(PLVRU�GH�3UpVWDPR�\�R�DO�3�3�SDUD�
JHVWLRQDU�VX�LQYHUVLyQ��OR�TXH�VHUi�JHVWLRQDGR�SRU�pVWRV�HQ�VX�SURSLR�QRPEUH��SHUR�
UHVSHWDQGR�HO�LQWHUpV�GHO�8VXDULR��(O�8VXDULR�VH�FRPSURPHWH�D�QR�UHYRFDU�
XQLODWHUDOPHQWH�OD�DXWRUL]DFLyQ�LQFOXLGD�HQ�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HQ�
ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3�\�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�FRQILUPD�TXH�HO�7tWXOR�GHO�8VXDULR�TXH�
VXUJH�GHO�&RQWUDWR�GH�3UpVWDPR�R�OD�ILQDQFLDFLyQ�FRQFHGLGD�WUDYpV�GH�XQ�3�3�HV�
SURSLHGDG�H[FOXVLYD�GHO�8VXDULR�HQ�OD�PHGLGD�HVWDEOHFLGD�HQ�HO�&RQWUDWR�GH�
7UDQVIHUHQFLD�R�HQ�HO�&RQWUDWR�3�3��SHUR�ODV�SDUWHV�PHQFLRQDGDV�~QLFDPHQWH�
JHVWLRQDQ�HO�7tWXOR�\�R�OD�ILQDQFLDFLyQ��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�&RQWUDWR��
HO�&RQWUDWR�GH�3UpVWDPR��HQ�ORV�7pUPLQRV�\�&RQGLFLRQHV�GH�ODO�3�3�\�HO�&RQWUDWR�GH�
7UDQVIHUHQFLD��DVt�FRPR�HO�FRQWUDWR�GH�FRRSHUDFLyQ�FRQ�XQ�3�3��HO�(PLVRU�GH�
3UpVWDPR�\�3UHVWDPLVWD�3�3��8Q�7tWXOR�VH�FRQVLGHUDUi�SURSLHGDG�GHO�8VXDULR�
LQGHSHQGLHQWHPHQWH�GH�VL�HO�(PLVRU�GHO�3UpVWDPR�FRPR�3UHVWDPLVWD�R�$FUHHGRU�
KD\D�FRQFOXLGR�HO�&RQWUDWR�GH�3UpVWDPR�\�KD\D�HPLWLGR�HO�3UpVWDPR�DO�3UHVWDWDULR��
DVt�FRPR�LQGHSHQGLHQWHPHQWH�GH�VL�OD�*DUDQWtD�6XEVLGLDULD��VL�H[LVWH��KD�VLGR�R�QR�
HVWDEOHFLGD�D�IDYRU�GHO ��(PLVRU�GH�3UpVWDPR��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HO�(PLVRU�GH�3UpVWDPR�\�HO�3�3�
JHVWLRQDUiQ�HO�7tWXOR�\�R�VX�ILQDQFLDFLyQ�UHVSHFWLYDPHQWH�KDVWD�TXH�VH�GHYXHOYD�HQ�
VX�WRWDOLGDG��DFWXDQGR�FRPR�UHSUHVHQWDQWH�GHO�8VXDULR��



�
ÒOWLPD�DFWXDOL]DFLyQ����������

7(&+�&2168/7$176�0$1$*(0(17�3$571(56��2h��

����5HYHQWD�GH�7tWXORV�\�GH�SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�
ILQDQFLDGRV�D�WUDYpV�GH�XQ�3�3��

�� (O�8VXDULR�WLHQH�GHUHFKR�D�YHQGHU�VXV�7tWXORV�GHULYDGRV�GH�&RQWUDWRV�GH�3UpVWDPR�R�
VXV�SUpVWDPRV�R�SDUWHV�SUpVWDPRV�FRQFHGLGRV�D�WUDYpV�GH�XQ�3�3�D�RWURV�8VXDULRV��
LQFOXLGRV�HO�(PLVRU�GHO�3UpVWDPR�R�HO�SUHVWDPLVWD�3�3��/D�YHQWD�GH�7tWXORV�R�
SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�HQWUH�8VXDULRV�VH�RULJLQD�DXWRPiWLFDPHQWH�
FRPR�SDUWH�GH�OD�IXQFLyQ�,QYHUVLyQ�$XWRPiWLFD��(O�8VXDULR�QR�WLHQH�GHUHFKR�D�YHQGHU�
R�WUDQVIHULU�7tWXORV�R�SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�D�WHUFHURV��VLQ�XWLOL]DU�OD�
IXQFLyQ�,QYHUVLyQ�$XWRPiWLFD��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RIUHFH�D�ORV�$VLJQDWDULRV�WUHV�PRGDOLGDGHV�
SDUD�OD�UHYHQWD�GH�7tWXORV�\�R�YHQWD�GH�SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV��XQD�
YH]�TXH�ORV�IRQGRV�HVWDEOHFLGRV�HQ�OD�6ROLFLWXG�GHO�7tWXOR�R�VROLFLWXG�GH�
ILQDQFLDPLHQWR�D�WUDYpV�GH�XQ�3�3�KD\DQ�VLGR�WUDQVIHULGRV�GHVGH�OD�&XHQWD�9LUWXDO�
GHO�8VXDULR�D�OD�&XHQWD�9LUWXDO�GHO�$FUHHGRU�FRUUHVSRQGLHQWH�R�GLUHFWDPHQWH�D�OD�
&XHQWD�GHO�3UHVWDWDULR�3�3��HQ�FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�GLVSRVLFLRQHV�
GHO�&RQWUDWR�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�\�HQ�ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3��

D� (O�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�R�SUpVWDPRV�R�
IUDFFLRQHV�GH�SUpVWDPRV�HQ�FXDOTXLHU�PRPHQWR��FRPR�FRQWUDSUHVWDFLyQ�D�OD�
7DULID�GH�6HUYLFLR�GHQRPLQDGD�7DULID��&XHQWD��\�HVWLSXODGD�HQ�OD�/LVWD�GH�
3UHFLRV��

E� (O�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�R�SUpVWDPRV�R�
IUDFFLRQHV�GH�SUpVWDPRV�HQ�FXDOTXLHU�PRPHQWR��VXMHWR�D��\�HQ�VX�FDVR��OD�
7DULID�GH�5HWLUR�\�OD�7DULID�GH�6HUYLFLR�GHQRPLQDGD��8QR���HVWLSXODGDV�HQ�OD�
/LVWD�GH�3UHFLRV��%DMR�HVWD�PRGDOLGDG��XQD�YH]�KD\D�WUDQVFXUULGR�XQ�SHULRGR�
VXSHULRU�D�XQ�DxR��FRQVLGHUDQGR�TXH�XQ�DxR�WLHQH�����GtDV��WUDV�OD�
IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�GHO�LQLFLR�GHO�&RQWUDWR�3�3��HO�
XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�R�SUpVWDPRV�R�IUDFFLRQHV�
GH�SUpVWDPRV�HQ�FXDOTXLHU�PRPHQWR��VLQ�HVWDU�SRU�HOOR�VXMHWR�D�OD�7DULID�GH�
5HWLUR��

$O�PHQRV����GtDV�DQWHV�GH�OD�ILQDOL]DFLyQ�GH�HVWH�&RQWUDWR��VH�QRWLILFDUi�DO�
XVXDULR��YtD�H�PDLO�UHPLWLGR�SRU�XQD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQ�
GRPLQLR�³#LEDQZDOOHW�FRP´��TXH�GHEH�UHJLVWUDU�VX�LQWHQFLyQ�GH�UHYHQWD�GH�
7tWXORV��\D�VHD�SDUD�OD�UHWLUDGD�GH�IRQGRV�R�SDUD�WUDQVIHULU�ORV�PLVPRV�D�XQD�
PRGDOLGDG�GLIHUHQWH��8QD�YH]�TXH�VHD�DOFDQ]DGD�OD�IHFKD�GH�ILQDOL]DFLyQ��VH�
HMHFXWDUi�OD�DFFLyQ�HOHJLGD�SRU�HO�XVXDULR��(Q�FDVR�GH�TXH�HO�XVXDULR�QR�KD\D�
HMHFXWDGR�QLQJXQD�DFFLyQ��OD�SODWDIRUPD�FRQVLGHUDUi�TXH�HO�XVXDULR�GHVHD�
UHQRYDU�GLFKD�PRGDOLGDG��

F� (O�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�HQ�FXDOTXLHU�PRPHQWR��
VXMHWR�D��HQ�VX�FDVR��OD�7DULID�GH�5HWLUR�\�OD�7DULID�GH�6HUYLFLR�GHQRPLQDGD�
0HUFDGR���HVWLSXODGDV�HQ�OD�/LVWD�GH�3UHFLRV��%DMR�HVWD�PRGDOLGDG��XQD�YH]�
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KD\D�WUDQVFXUULGR�XQ�SHULRGR�VXSHULRU�D�WUHV�DxRV��FRQVLGHUDQGR�TXH�XQ�DxR�
WLHQH�����GtDV��WUDV�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�GHO�LQLFLR�
GHO�&RQWUDWR�3�3��HO�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�R�
SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�HQ�FXDOTXLHU�PRPHQWR��VLQ�HVWDU�SRU�
HOOR�VXMHWR�D�OD�7DULID�GH�5HWLUR��

$O�PHQRV����GtDV�DQWHV�GH�OD�ILQDOL]DFLyQ�GH�HVWH�&RQWUDWR��VH�QRWLILFDUi�DO�
XVXDULR��YtD�H�PDLO�UHPLWLGR�SRU�XQD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQ�
GRPLQLR�³#LEDQZDOOHW�FRP´��TXH�GHEH�UHJLVWUDU�VX�LQWHQFLyQ�GH�UHYHQWD�GH�
7tWXORV��\D�VHD�SDUD�OD�UHWLUDGD�GH�IRQGRV�R�SDUD�WUDQVIHULU�ORV�PLVPRV�D�XQD�
PRGDOLGDG�GLIHUHQWH��8QD�YH]�TXH�VHD�DOFDQ]DGD�OD�IHFKD�GH�ILQDOL]DFLyQ��VH�
HMHFXWDUi�OD�DFFLyQ�HOHJLGD�SRU�HO�XVXDULR��(Q�FDVR�GH�TXH�HO�XVXDULR�QR�KD\D�
HMHFXWDGR�QLQJXQD�DFFLyQ��OD�SODWDIRUPD�FRQVLGHUDUi�TXH�HO�XVXDULR�GHVHD�
UHQRYDU�GLFKD�PRGDOLGDG��

G� (O�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�HQ�FXDOTXLHU�PRPHQWR��
VXMHWR�D��HQ�VX�FDVR��OD�7DULID�GH�5HWLUR�\�OD�7DULID�GH�6HUYLFLR�GHQRPLQDGD�
'LQiPLFR���HVWLSXODGDV�HQ�OD�/LVWD�GH�3UHFLRV��%DMR�HVWD�PRGDOLGDG��XQD�YH]�
KD\D�WUDQVFXUULGR�XQ�SHULRGR�VXSHULRU�D�FLQFR�DxRV��FRQVLGHUDQGR�TXH�XQ�DxR�
WLHQH�����GtDV��WUDV�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�GHO�LQLFLR�
GHO�&RQWUDWR�3�3��HO�XVXDULR�SXHGH�VROLFLWDU�SRQHU�HQ�YHQWD�VXV�7tWXORV�R�
SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�HQ�FXDOTXLHU�PRPHQWR��VLQ�HVWDU�SRU�
HOOR�VXMHWR�D�OD�7DULID�GH�5HWLUR��

$O�PHQRV����GtDV�DQWHV�GH�OD�ILQDOL]DFLyQ�GH�HVWH�&RQWUDWR��VH�QRWLILFDUi�DO�
XVXDULR��YtD�H�PDLO�UHPLWLGR�SRU�XQD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�FRQ�
GRPLQLR�³#LEDQZDOOHW�FRP´��TXH�GHEH�UHJLVWUDU�VX�LQWHQFLyQ�GH�UHYHQWD�GH�
7tWXORV��\D�VHD�SDUD�OD�UHWLUDGD�GH�IRQGRV�R�SDUD�WUDQVIHULU�ORV�PLVPRV�D�XQD�
PRGDOLGDG�GLIHUHQWH��8QD�YH]�TXH�VHD�DOFDQ]DGD�OD�IHFKD�GH�ILQDOL]DFLyQ��VH�
HMHFXWDUi�OD�DFFLyQ�HOHJLGD�SRU�HO�XVXDULR��(Q�FDVR�GH�TXH�HO�XVXDULR�QR�KD\D�
HMHFXWDGR�QLQJXQD�DFFLyQ��OD�SODWDIRUPD�FRQVLGHUDUi�TXH�HO�XVXDULR�GHVHD�
UHQRYDU�GLFKD�PRGDOLGDG��

�� 6L�HO�8VXDULR�GHVHD�SRQHU�HQ�YHQWD�XQ�7tWXOR�R�SUpVWDPR�R�IUDFFLRQHV�GH�SUpVWDPRV��
GHEH�H[SUHVDU�VX�GHVHR�PHGLDQWH�HO�UHWLUR�GH�VXV�IRQGRV�HQ�XQ�SRUWDO��(O�8VXDULR�
SRGUi�SRQHU�HQ�YHQWD�VX�V��7tWXOR�V��WRWDO�R�SDUFLDOPHQWH��

�� 8QD�YH]�H[SUHVDGR�HO�GHVHR�GHO�8VXDULR�GH�SRQHU�HQ�YHQWD�VX�V��7tWXOR�V��R�
SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV��VX�VROLFLWXG�TXHGD�HQ�HVSHUD�SRU�RUGHQ�GH�
OOHJDGD�SDUD�VHU�YHQGLGD�D�RWUR�8VXDULR��(O�WLHPSR�QHFHVDULR�SDUD�HMHFXWDU�HVWH�
SURFHVR�GH�YHQWD��\�SRU�HQGH��HO�UHWLUR�GH�ORV�IRQGRV�TXHGD�VXMHWR�D�OD�GLVSRQLELOLGDG�
GH�XQ�8VXDULR�GLVSXHVWR�D�FRPSUDU�7tWXORV�R�SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�\��
SRU�OR�WDQWR��HO�PLVPR�QR�HVWi�JDUDQWL]DGR�� �

�� /D�RIHUWD�GH�UHYHQWD�GHO�7tWXOR�R�YHQWD�GH�SUpVWDPRV�R�IUDFFLRQHV�GH�SUpVWDPRV�VH�
FRQVLGHUDUi�XQD�RIHUWD�YLQFXODQWH�SRU�SDUWH�GHO�8VXDULR�D�ORV�GHPiV�8VXDULRV��/D�
RIHUWD�VH�FRQVLGHUDUi�UHDOL]DGD�HQ�HO�PRPHQWR�HQ�HO�TXH�HO�8VXDULR�KD\D�H[SUHVDGR�
VX�GHVHR�GH�UHWLUDU�VXV�IRQGRV��(O�8VXDULR�WLHQH�GHUHFKR�D�FDQFHODU�OD�RIHUWD�
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SRQLpQGRVH�HQ�FRQWDFWR�FRQ�HO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH��DXQTXH�HO�8VXDULR�
DFHSWD�TXH�HVWD�SHWLFLyQ�SXHGH�VHU�UHFKD]DGD���

�� /D�DGTXLVLFLyQ�GH�7tWXORV�R�ILQDQFLDFLyQ�D�WUDYpV�GH�XQ�3�3�VH�UHDOL]D�GH�DFXHUGR�DO�
SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�6HFFLyQ���\�6HFFLyQ���GH�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��

�� (O�&RQWUDWR�GH�7UDQVIHUHQFLD�R�OD�ILQDQFLDFLyQ�FRQFHGLGD�D�WUDYpV�GH�XQ�3�3�VH�
FRQVLGHUDUi�FRQFOXLGR�HQ�HO�PRPHQWR�HQ�HO�TXH�HO�8VXDULR��HO�$VLJQDWDULR�R�
3UHVWDPLVWD�3�3��DFHSWH�OD�RIHUWD�HVWLSXODGD�HQ�OD�&OiXVXOD������GH�ORV�7pUPLQRV�\�
&RQGLFLRQHV�D�WUDYpV�GH�OD�IXQFLyQ�,QYHUVLyQ�$XWRPiWLFD��8QD�YH]�VH�KD\D�
IRUPDOL]DGR�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�YHQGLGR�HO�SUpVWDPR�R�IUDFFLyQ�GH�
SUpVWDPR��HO�7tWXOR�R�ORV�GHUHFKRV�GHO�SUpVWDPR�FRQFHGLGR�VH�FRQVLGHUDUi�
WUDQVIHULGR��

�� 7UDV�IRUPDOL]DU�HO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�YHQGHU�HO�SUpVWDPR�R�IUDFFLRQHV�GH�
SUpVWDPRV�ILQDQFLDGRV�D�WUDYpV�GH�XQ3�3��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
WUDQVIHULUi�R�RUGHQDUD�WUDQVIHULU�OD�FDQWLGDG�GH�GLQHUR�HOHFWUyQLFR�HTXLYDOHQWH�DO�
SUHFLR�GH�UHYHQWD�GHO�7tWXOR�R�GH�YHQWD�GHO�SUpVWDPR�R�IUDFFLRQHV�GH�SUpVWDPR�
LQGLFDGR�HQ�HO�&RQWUDWR�GH�7UDQVIHUHQFLD��VL�DSOLFD��GH�OD�&XHQWD�9LUWXDO�GHO�8VXDULR�
�HO�$VLJQDWDULR��D�OD�&XHQWD�9LUWXDO�GHO�8VXDULR��HO�&HGHQWH���

�� &RQ�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD��WRGRV�ORV�SDJRV�DGLFLRQDOHV�GHO�
SULQFLSDO�SURFHGHQWHV�GHO�7tWXOR�R�GHO�SUpVWDPR�R�IUDFFLRQHV�GHO�SUpVWDPR�VHUiQ�
UHFLELGRV�SRU�HO�8VXDULR��HO�$VLJQDWDULR���&XDOTXLHU�,QWHUpV�\�GHUHFKRV�DX[LOLDUHV�
JHQHUDGRV�HQ�HO�SHULRGR�KDVWD�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�
YHQWD�GHO�SUpVWDPR�R�IUDFFLRQHV�GHO�SUpVWDPR�VHUiQ�UHFLELGDV�SRU�HO�8VXDULR��HO�
&HGHQWH���PLHQWUDV�TXH�FXDOTXLHU�,QWHUpV�\�GHUHFKRV�DX[LOLDUHV�JHQHUDGRV�GHVSXpV�
GH�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�YHQWD�GHO�SUpVWDPR�R�IUDFFLRQHV�
GHO�SUpVWDPR�VHUiQ�UHFLELGRV�SRU�HO�8VXDULR��HO�$VLJQDWDULR���

��� /D�UHYHQWD�GH�XQ�7tWXOR�R�YHQWD�GHO�SUpVWDPR�R�IUDFFLRQHV�GHO�SUpVWDPR�SRGUi�
OOHYDUVH�D�FDER�XQD�FDQWLGDG�LOLPLWDGD�GH�YHFHV��

��� /D�/LVWD�GH�3UHFLRV�UHODWLYD�D�ODV�PRGDOLGDGHV�SDUD�OD�UHYHQWD�GH�7tWXORV�HV�OD�
VLJXLHQWH��

D� 7DULID�&XHQWD��HO�WLSR�GH�LQWHUpV�GHO�7tWXOR������VH�YH�UHGXFLGR�XQ�������
VLHQGR�HO�WLSR�GH�LQWHUpV�HIHFWLYR�UHVXOWDQWH�XQ�������

E� 7DULID�8QR��HO�WLSR�GH�LQWHUpV�GHO�7tWXOR������VH�YH�UHGXFLGR�XQ�������VLHQGR�
HO�WLSR�GH�LQWHUpV�HIHFWLYR�UHVXOWDQWH�XQ�������

F� 7DULID�0HUFDGR��HO�WLSR�GH�LQWHUpV�GHO�7tWXOR������VH�YH�UHGXFLGR�XQ�������
VLHQGR�HO�WLSR�GH�LQWHUpV�HIHFWLYR�UHVXOWDQWH�XQ�������

G� 7DULID�'LQiPLFR��QR�VH�DSOLFD�UHGXFFLyQ�DOJXQD�HQ�HO�WLSR�GH�LQWHUpV�GHO�7tWXOR�
������VLHQGR�SRU�WDQWR�HO�WLSR�GH�LQWHUpV�HIHFWLYR�UHVXOWDQWH�XQ�����
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H� 2FFDVLRQDOO\ D SURPRWLRQDO %RQXV PD\ EH DSSOLHG WR IXQGV KHOG LQ RQH RI WKH� � � � � � � � � � � � � �
DIRUHPHQWLRQHG�SURGXFWV�LQFUHDVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH��

I� (YHQWXDOPHQWH� VH SXHGH DSOLFDU XQ %RQR SURPRFLRQDO D ORV IRQGRV� � � � � � � � � �
PDQWHQLGRV HQ XQR GH ORV SURGXFWRV PHQFLRQDGRV DQWHULRUPHQWH� OR TXH� � � � � � � � � �
DXPHQWD�OD�WDVD�GH�LQWHUpV�HIHFWLYD��

J� 7DULID�GH�5HWLUR��GLFKD�WDULID�HV�DSOLFDEOH�~QLFDPHQWH�SDUD�8QR��0HUFDGR�\�
'LQiPLFR��6H�DSOLFD�XQD�SHQDOL]DFLyQ�SURSRUFLRQDO�DO�UHVXOWDGR�GHO�SURGXFWR�
GHO�WLHPSR�WUDQVFXUULGR�HQ�GtDV�HQWUH�OD�IHFKD�GH�VROLFLWXG�GH�UHWLUR�GH�IRQGRV�
\�OD�IHFKD�GH�ILQDOL]DFLyQ ��\�HO�YDORU�WRWDO�GH�ORV�7tWXORV�TXH�HO�8VXDULR�KD��

VROLFLWDGR�UHWLUDU��/D�7DULID�GH�UHWLUR�VH�FDOFXOD�GH�DFXHUGR�D�OD�VLJXLHQWH�
H[SUHVLyQ��

D[��� DQWLGDG�UHWLUR� PLQLPR�� � IHFKD HFKD � ����� ��P F î � í GHSRVLWR�
VDOGR�GH�FXHQWD � I LQDOL]DFLyQ í I UHWLUR î � � ������� í � �

(Q�HO�FDVR�GH�TXH�OD�WDULID�GH�UHWLUR�IXHVH�QHJDWLYD��OD�PLVPD�QR�VHUtD�GH�
DSOLFDFLyQ���

3RU�WDQWR��GH�DFXHUGR�D�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HO�PpWRGR�GH�
SDJR�GH�ODV�GLIHUHQWHV�7DULIDV�GH�6HUYLFLR�SRU�SDUWH�GHO�$VLJQDWDULR��VH�
HVWDEOHFH�FRPR�XQD�PLQRUDFLyQ�GH�ORV�LQWHUHVHV�D�SHUFLELU�SRU�VXV�IRQGRV�
GHSRVLWDGRV��\�HQ�FRQVHFXHQFLD��HQ�QLQJ~Q�FDVR��VXSRQHQ�XQD�FRPLVLyQ�
DGLFLRQDO�VREUH�ORV�IRQGRV�GHSRVLWDGRV��QL�JHQHUDQ�GLIHUHQFLD�DOJXQD�HQWUH�ORV�
IRQGRV�GHSRVLWDGRV�\�HO�SUHFLR�GHO�7tWXOR�DGTXLULGR�PHGLDQWH�HO�&RQWUDWR�GH�
7UDQVIHUHQFLD�IRUPDOL]DGR�HQWUH�HO�$FUHHGRU�FRPR�&HGHQWH�\�HO�8VXDULR�
FRPR�$VLJQDWDULR��

�

&XDQGR�XQ�8VXDULR�KD�UHFLELGR�XQ�ERQR�VREUH�VXV�IRQGRV�LQYHUWLGRV��HO�
8VXDULR�UHQXQFLD�D�FXDOTXLHU�UHFODPDFLyQ�DO�PLVPR�VL�UHWLUD�VXV�IRQGRV�
LQYHUWLGRV�DQWHV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�OD�LQYHUVLyQ�GH�VX�SURGXFWR��
3DUD�HO�FDVR�GH�8QR��HVWR�RFXUUH�����GtDV�GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��
(Q�HO�FDVR�GH�0HUFDGR��HVWR�HV������GtDV�GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��
(Q�HO�FDVR�GH�'LQiPLFR��HVWR�HV������GtDV�GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��

��� /D�/LVWD�GH�3UHFLRV�UHODWLYD�D�ODV�PRGDOLGDGHV�SDUD�OD�YHQWD�GH�SUpVWDPRV�R�
IUDFFLRQHV�GH�SUpVWDPRV�FRQFHGLGRV�D�WUDYpV�GH�XQ�3�3�HV�OD�VLJXLHQWH��

D� 7DULID�&XHQWD��OD�UHQWDELOLGDG�GHO�3UHVWDPLVWD�3�3�VH�YH�UHGXFLGD�XQ�������

E� 7DULID�8QR��OD�UHQWDELOLGDG�GHO�3UHVWDPLVWD�3�3�VH�YH�UHGXFLGD�XQ�������

F� 7DULID�0HUFDGR��OD�UHQWDELOLGDG�GHO�3UHVWDPLVWD�3�3�VH�YH�UHGXFLGD�XQ�������

��/D�IHFKD�GH�ILQDOL]DFLyQ�SDUD�'LQiPLFR�HV�������GtDV��SDUD�0HUFDGR�HV�������GtDV�\�SDUD�8QR�HV�
����GtDV��
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G� 7DULID�'LQiPLFR��QR�VH�DSOLFD�UHGXFFLyQ�DOJXQD�VREUH�OD�UHQWDELOLGDG�GHO�
3UHVWDPLVWD�3�3��

H� 7DULID�GH�5HWLUR��GLFKD�WDULID�HV�DSOLFDEOH�~QLFDPHQWH�SDUD�8QR��0HUFDGR�\�
'LQiPLFR��6H�DSOLFD�XQD�SHQDOL]DFLyQ�SURSRUFLRQDO�DO�UHVXOWDGR�GHO�SURGXFWR�
GHO�WLHPSR�WUDQVFXUULGR�HQ�GtDV�HQWUH�OD�IHFKD�GH�VROLFLWXG�GH�UHWLUR�GH�IRQGRV�
\�OD�IHFKD�GH�ILQDOL]DFLyQ ��\�HO�YDORU�WRWDO�GH�IRQGRV�TXH�HO�8VXDULR�KD��

VROLFLWDGR�UHWLUDU��/D�7DULID�GH�UHWLUR�VH�FDOFXOD�GH�DFXHUGR�D�OD�VLJXLHQWH�
H[SUHVLyQ��

D[��� DQWLGDG�UHWLUR� PLQLPR�� � IHFKD HFKD � ����� ��P F î � í GHSRVLWR�
VDOGR�GH�FXHQWD � I LQDOL]DFLyQ í I UHWLUR î � � ������� í � �

(Q�HO�FDVR�GH�TXH�OD�WDULID�GH�UHWLUR�IXHVH�QHJDWLYD��OD�PLVPD�QR�VHUtD�GH�
DSOLFDFLyQ���

3RU�WDQWR��GH�DFXHUGR�D�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HO�PpWRGR�GH�
SDJR�GH�ODV�GLIHUHQWHV�7DULIDV�GH�6HUYLFLR�SRU�SDUWH�GHO�$VLJQDWDULR��VH�
HVWDEOHFH�FRPR�XQD�PLQRUDFLyQ�GH�ORV�LQWHUHVHV�D�SHUFLELU�SRU�VXV�IRQGRV�
GHSRVLWDGRV��\�HQ�FRQVHFXHQFLD��HQ�QLQJ~Q�FDVR��VXSRQHQ�XQD�FRPLVLyQ�
DGLFLRQDO�VREUH�ORV�IRQGRV�GHSRVLWDGRV��

&XDQGR�XQ�8VXDULR�KD�UHFLELGR�XQ�ERQR�VREUH�VXV�IRQGRV�LQYHUWLGRV��HO�
8VXDULR�UHQXQFLD�D�FXDOTXLHU�UHFODPDFLyQ�DO�PLVPR�VL�UHWLUD�VXV�IRQGRV�
LQYHUWLGRV�DQWHV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�OD�LQYHUVLyQ�GH�VX�SURGXFWR��
3DUD�HO�FDVR�GH�8QR��HVWR�RFXUUH�����GtDV�GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��
(Q�HO�FDVR�GH�0HUFDGR��HVWR�HV������GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��(Q�HO�
FDVR�GH�'LQiPLFR��HVWR�HV������GtDV�GHVSXpV�GHO�LQLFLR�GH�OD�LQYHUVLyQ��

����*DUDQWtD�GH�5HFRPSUD�

�� /DV�REOLJDFLRQHV�GH�UHFRPSUD�GHO�(PLVRU�GH�3UpVWDPRV�R�VX�3URYHHGRU�
VHOHFFLRQDGR�VH�DSOLFDUiQ�~QLFDPHQWH�HQ�FDVR�GH�UHWUDVR�HQ�ORV�SDJRV�GHO�
SUHVWDWDULR��3UpVWDPRV�R�VX�3URYHHGRU�VHOHFFLRQDGR�HVWDUi�REOLJDGR�D�HMHUFHU�
XQLODWHUDOPHQWH�VXV�REOLJDFLRQHV�GH�UHFRPSUD�VL�HO�3UHVWDWDULR�GHPRUD�ORV�SDJRV�
GHULYDGRV�GHO�$FXHUGR�GH�3UpVWDPR�SRU�PiV�GH�����QRYHQWD��GtDV��

�� (O�(PLVRU�GH�3UpVWDPRV�R�VX�3URYHHGRU�VHOHFFLRQDGR�WLHQH�OD�REOLJDFLyQ�HQ�FDVR�GH�
TXH�HO�3UHVWDWDULR�GHPRUH�ORV�SDJRV�TXH�VXUMDQ�GHO�&RQWUDWR�GH�3UpVWDPR�SRU�PiV�
GH�����QRYHQWD��GtDV��SDUD�HMHUFHU�XQLODWHUDOPHQWH�ODV�REOLJDFLRQHV�GH�UHFRPSUD�
SDJDQGR�XQ�SUHFLR�GH�UHFRPSUD�DO�$VLJQDWDULR��(O�(PLVRU�GH�3UpVWDPRV�DXWRUL]D�D�
7HFK�&RQVXOWDQWV�0DQDJHPHQW�3DUWQHUV��VL�DSOLFD�OD�REOLJDFLyQ�UH�FRPSUD�D�FDQFHODU�
OD�FXHQWD�GHO�(PLVRU�GH�3UpVWDPRV�\�WUDQVIHULU�HO�GLQHUR�YLUWXDO�HTXLYDOHQWH�DO�SUHFLR�
GH�UHFRPSUD�D�OD�FXHQWD�YLUWXDO�GH�HO�$VLJQDWDULR�LQPHGLDWDPHQWH��VLQ�REWHQHU�XQD�
RUGHQ�SUHYLD�GHO�(PLVRU�GHO�3UpVWDPR��(O�7tWXOR�VH�FRQVLGHUDUi�FRPR�GHYXHOWR�DO�
(PLVRU�GH�3UpVWDPRV�R�D�VX�3URYHHGRU�D�SDUWLU�GHO�PRPHQWR�GHO�SDJR�GHO�GLQHUR�

��/D�IHFKD�GH�ILQDOL]DFLyQ�SDUD�'LQiPLFR�HV�������GtDV��SDUD�0HUFDGR�HV�������GtDV�\�SDUD�8QR�HV�
����GtDV��
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YLUWXDO�HTXLYDOHQWH�DO�SUHFLR�GH�UHFRPSUD�HQ�OD�&XHQWD�9LUWXDO�GHO�$VLJQDWDULR��(O�
&HGHQWH�QR�GHEHUi�SUHVHQWDU�QLQJXQD�TXHMD�FRQWUD�HO�(PLVRU�GH�3UpVWDPRV�R�VX�
3URYHHGRU�HQ�UHODFLyQ�DO�XVR�GH�ORV�GHUHFKRV�GH�UHFRPSUD�R�DO�HMHUFLFLR�GH�ODV�
REOLJDFLRQHV�GH�UHFRPSUD�GHELGR�D�OD�SpUGLGD�GH�EHQHILFLRV�\�RWURV�GDxRV�DO�
UHVSHFWR��

�� (Q�FDVR�GH�TXH�HO�(PLVRU�GH�3UpVWDPRV�R�VX�3URYHHGRU�HMHU]D�ODV�REOLJDFLRQHV�GH�
UHFRPSUD��HO�SUHFLR�SDJDGR�SRU�HO�(PLVRU�GH�3UpVWDPRV�R�VX�3URYHHGRU�DO�&HGHQWH�
VHUi�LJXDO�D�OD�FDQWLGDG�WRWDO�GHO�SULQFLSDO�UHVWDQWH�TXH�SRVHH�HO�&HGHQWH�\�ORV�
LQWHUHVHV�GHYHQJDGRV�\�QR�SDJDGRV���

�� (O�SUHFLR�GH�UHFRPSUD�FRQVWLWX\H�XQ�SDJR�FRPSOHWR�\�ILQDO�DO�$VLJQDWDULR�SDUD�OD�
WUDQVIHUHQFLD�GHO�7tWXOR�\�FXDOTXLHU�RWUR�GHUHFKR�UHODFLRQDGR��\�QR�VHUi�PRGLILFDGR��H�
LQFOX\H�WRGRV�ORV�LPSXHVWRV�\�FXRWDV�DSOLFDEOHV�GH�OD�5HS~EOLFD�GH�(VWRQLD��
�H[LVWHQWH�\�SRVWHULRU��FRQ�UHVSHFWR�DO�SUHFLR�GH�UHFRPSUD��HO�SDJR�GHO�FXDO�HV�
UHVSRQVDELOLGDG�GHO�$VLJQDWDULR�VRODPHQWH��

����5HVSRQVDELOLGDG�

�� 6L�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFXPSOH�FRQ�VXV�REOLJDFLRQHV�GHULYDGDV�
GHO�$FXHUGR��HO�8VXDULR�WLHQH�HO�GHUHFKR�GH�XWLOL]DU�ORV�UHFXUVRV�OHJDOHV�HVWDEOHFLGRV�
HQ�OD�OH\��

�� (O�8VXDULR�VHUi�UHVSRQVDEOH�GH�WRGD�SpUGLGD�LQFXUULGD�FRPR�UHVXOWDGR�GH�FRQGXFWDV�
QR�DXWRUL]DGDV��VL�HO�8VXDULR�DFW~D�GH�PDQHUD�LOtFLWD��LQWHQFLRQDGD��D�SURSyVLWR��R�
GHELGR�D�XQD�JUDYH�QHJOLJHQFLD�TXH�QR�FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�SUHVFULWRV�HQ�
OD�&OiXVXOD������R������GH�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��

�� (O�8VXDULR�DVXPLUi�OD�UHVSRQVDELOLGDG�GH�WRGD�SpUGLGD��FRPSURPLVRV�DVXPLGRV�X�
RWUDV�DFWLYLGDGHV�OOHYDGDV�D�FDER�HQ�HO�3HUILO�GH�8VXDULR�KDVWD�TXH�VH�KD\D�DGYHUWLGR�
D�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VREUH�ODV�VLWXDFLRQHV�HVWLSXODGDV�HQ�OD�
&OiXVXOD������GH�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�KD\D�WHQLGR�HO�WLHPSR�VXILFLHQWH�GH�EORTXHDU�HO�DFFHVR�DO�
3HUILO�GH�8VXDULR��

�� (O�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�\�HO�3�3�KD�DVHJXUDGR�D�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�TXH��HO�(PLVRU�GHO�3UpVWDPR�R�3UHVWDPLVWD�3�3�
\�HO�3�3�GHQWUR�GHO�DOFDQFH�GH�VXV�DFWLYLGDGHV��FXPSOHQ�FRQ�WRGRV�ORV�
UHTXHULPLHQWRV�OHJDOHV�DSOLFDEOHV�D�ORV�SUpVWDPRV�DO�FRQVXPLGRU��LQFOXLGD�OD�
HYDOXDFLyQ�GH�OD�VROYHQFLD�GH�ORV�SUHVWDWDULRV�\�FRQ�OD�GHELGD�GLOLJHQFLD�VH�DVHJXUD�
GH�OD�H[DFWLWXG�H�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�3UHVWDWDULR�SDUD�
DVHJXUDUVH�GH�TXH�HO�3UpVWDPR�HPLWLGR�DO�3UHVWDWDULR�VHD�VHJXUR��(O�8VXDULR�FRQRFH�
\�FRQILUPD�TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�HV�UHVSRQVDEOH�GH�OD�
H[DFWLWXG�H�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�3UHVWDWDULR��HO�(PLVRU�
GHO�3UpVWDPR�\�R�HO�3�3��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HVWDUi�FRPSOHWDPHQWH�H[HQWR�GH�OD�
UHVSRQVDELOLGDG�KDFLD�HO�8VXDULR�GH�FXDOTXLHU�SpUGLGD�TXH�HO�PLVPR�KD\D�R�SXHGD�
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VXIULU�FRPR�UHVXOWDGR�GH�XWLOL]DU�HO�6HUYLFLR��HO�3RUWDO�R�OD�DGTXLVLFLyQ�GH�7tWXORV��
LQFOX\HQGR��

�� 6L�HO�8VXDULR�KD�LQFXPSOLGR�ODV�GLVSRVLFLRQHV�GHO�&RQWUDWR��

�� &RPR�UHVXOWDGR�GH�FRQGXFWDV�LOtFLWDV�GH�WHUFHURV�KDVWD�HO�PRPHQWR�HQ�HO�TXH�
HO�3HUILO�GH�8VXDULR�HV�EORTXHDGR�FRPR�FRQVHFXHQFLD�GH�ORV�SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�OD�&OiXVXOD������GH�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��

�� 'HELGR�D�LQWHUUXSFLRQHV�HQ�ODV�FRQYHUVDFLRQHV�X�RWUDV�LQWHUUXSFLRQHV�\�
REVWiFXORV�TXH�QR�GHSHQGDQ�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 6L�FRPR�FRQVHFXHQFLD�GHO�&RQWUDWR��KD�VLGR�EORTXHDGR�R�GHWHQLGR�HO�DFFHVR�
GHO�8VXDULR�DO�3HUILO�GH�8VXDULR��

�� ,QIULQJLU�HO�&RQWUDWR�GH�3UpVWDPR�R�HO�&RQWUDWR�3�3�SRU�SDUWH�GHO�3UHVWDWDULR�R�
FRQGXFWDV�LOtFLWDV�GHO�PLVPR��

�� 'HELGR�DO�QR�FXPSOLPLHQWR�R�UHWUDVR�GHO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�
GHO�8VXDULR�GHULYDGRV�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�GH�ORV�7pUPLQRV�\�
&RQGLFLRQHV�GHO�3�3��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�WLHQH�OD�REOLJDFLyQ�GH�SDJDU�SRU�HO�7tWXOR�
R�FXDOTXLHU�RWUR�SDJR�DO�8VXDULR��DQWHV�GH�TXH�HO�(PLVRU�GH�3UpVWDPR�R�3UHVWDPLVWD�
3�3�R�HO�3�3�KD\D�UHFLELGR�GLFKR�SDJR�GHO�FRUUHVSRQGLHQWH�3UHVWDWDULR�HQ�YLUWXG�GHO�
&RQWUDWR�GH�3UpVWDPR�R�GHO�&RQWUDWR�3�3�\�KD\D�WUDQVIHULGR�OD�SDUWH�UHVSHFWLYD�D�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�FRPR�SDUWH�GHO�&RQWUDWR�GH�7UDQVIHUHQFLD�R�
GHO�FRQWUDWR�GH�FRRSHUDFLyQ�HQWUH�OD�(QWLGDG�3�3�\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV���

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��HO�(PLVRU�GH�3UpVWDPR�R�3UHVWDPLVWD�3�3�
\�HO�3�3�QR�WLHQH�TXH�UHHPEROVDU�R�FRPSHQVDU�DO�8VXDULR�HO�SUHFLR�GHO�7tWXOR�R�SDUWH�
GHO�PLVPR��DVLPLVPR�QR�WLHQH�TXH�FRPSHQVDU�QLQJXQD�SpUGLGD�SRVLEOH��

�� /RV�8VXDULRV�GHEHUiQ�OLTXLGDU�ODV�WUDQVDFFLRQHV�GLUHFWDPHQWH�\�EDMR�VX�SURSLD�
UHVSRQVDELOLGDG��/RV�8VXDULRV�WLHQHQ�HO�GHUHFKR�\�OD�UHVSRQVDELOLGDG�GH�XWLOL]DU�ORV�
IRUPXODULRV�RIUHFLGRV�EDMR�VX�SURSLR�ULHVJR�\�UHVSRQVDELOLGDG��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�QR�VHUi�UHVSRQVDEOH�GH�ODV�SRVLEOHV�REOLJDFLRQHV�GHULYDGDV�
GH�OD�OHJLVODFLyQ�TXH�SXHGDQ�RULJLQDUVH�D�ORV�8VXDULRV�FRPR�FRQVHFXHQFLD�GH�ODV�
WUDQVDFFLRQHV�OOHYDGDV�D�FDER�HQ�HO�3RUWDO��

�� 6L�HO�8VXDULR�QLHJD�KDEHU�DXWRUL]DGR��GDGR�FRQVHQWLPLHQWR��OD�HMHFXFLyQ�GH�XQD�
WUDQVDFFLyQ��HO�XVR�GHO�3HUILO�GH�8VXDULR�\�FRQWUDVHxD�VH�FRQVLGHUDUi�SUXHED�
VXILFLHQWH�GH�TXH�HO�XVXDULR�KD�GDGR�HO�FRQVHQWLPLHQWR�SDUD�OD�HMHFXFLyQ�GH�OD�
WUDQVDFFLyQ�R�TXH�KD�DFWXDGR�GH�PDQHUD�IUDXGXOHQWD�R�KD�LPFXPSOLGR�
LQWHQFLRQDGDPHQWH�R�QHJOLJHQWHPHQWH�ORV�GHEHUHV�SUHVFULWRV�HQ�OD�&OiXVXOD������R�
�����GH�ORV�3UHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��

��� /DV�3DUWHV�QR�VHUiQ�UHVSRQVDEOHV�GHO�LQFXPSOLPLHQWR�GH�VXV�UHVSHFWLYDV�
REOLJDFLRQHV�VL�pVWR�VXFHGH�SRU�PRWLYRV�DMHQRV�D�OD�YROXQWDG�GH�ODV�3DUWHV�\�KD�VLGR�
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RFDVLRQDGR�SRU�FLUFXQVWDQFLDV�GH�IXHU]D�PD\RU��/DV�3DUWHV�FRQVLGHUDUiQ�FRPR�
FLUFXQVWDQFLDV�GH�IXHU]D�PD\RU��DTXHOODV�TXH�ODV�3DUWHV�QR�SRGtDQ�KDEHU�SUHGHFLGR��
LQFOXLGR�FRUWHV�GH�HQHUJtD��GLVSRVLFLRQHV�UHJODPHQWDULDV�DGRSWDGDV�SRU�LQVWLWXFLRQHV�
GH�(VWRQLD�R�OD�8QLyQ�(XURSHD��KXHOJDV��DFWLYLGDG�PLOLWDU��GHVDVWUHV�QDWXUDOHV��FLEHU�
DWDTXHV�DO�6HUYLFLR�R�3RUWDO��X�RWUDV�FLUFXQVWDQFLDV�TXH�ODV�3DUWHV�QR�KDQ�SRGLGR�
SUHYHQLU�QL�SUHGHFLU��/DV�3DUWHV�SXHGHQ�KDFHU�UHIHUHQFLD�D�FLUFXQVWDQFLDV�GH�IXHU]D�
PD\RU�~QLFDPHQWH�HQ�FDVR�GH�TXH�KD\D�WRPDGR�WRGDV�ODV�PHGLGDV�TXH�GHSHQGDQ�
GH�HOODV�SDUD�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�SUHVFULWDV�HQ�ORV�SUHVHQWHV�7pUPLQRV�\�
&RQGLFLRQHV��8QD�YH]�VH�KD\DQ�HYLWDGR�ODV�FLUFXQVWDQFLDV�GH�IXHU]D�PD\RU��ODV�
3DUWHV�GHEHUiQ�LQPHGLDWDPHQWH�UHDQXGDU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��

��� &RPR�ODV�3DUWHV�XWLOL]DQ�PHGLRV�GH�FRPXQLFDFLyQ�GXUDQWH�OD�HMHFXFLyQ�GHO�&RQWUDWR��
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�SXHGH�VHU�FRQVLGHUDGR�UHVSRQVDEOH�GH�
FXDOTXLHU�SpUGLGD�LQFXUULGD�GHELGR�D�OD�LQWHUUXSFLyQ�GHO�VHUYLFLR�GH�FRUUHR�HOHFWUyQLFR��
ID[��PHGLRV�HOHFWUyQLFRV�X�RWURV�PHGLRV��DVt�FRPR�GH�ODV�WHFQRORJtDV�TXH�DVHJXUDQ�
ORV�UHVSHFWLYRV�VHUYLFLRV�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��LQFOX\HQGR�
SHUR�QR�OLPLWDGRV�D�OD�LQWHUUXSFLyQ�GHO�VHUYLFLR�GH�PHGLRV�GH�FRPXQLFDFLyQ��
LQWHUUXSFLRQHV�HQ�HO�IXQFLRQDPLHQWR�GHO�3RUWDO��LQWHUFDPELR�GH�LQIRUPDFLyQ�
HOHFWUyQLFD�\�VLVWHPDV�GH�SDJR�GH�HQWLGDGHV�GH�FUpGLWR��LQVWLWXFLRQHV�GH�SDJR�R�
LQVWLWXFLRQHV�GH�GLQHUR�HOHFWUyQLFR��LQFOX\HQGR�EDQFD�RQOLQH����

����,QIRUPDFLyQ�SHUVRQDO�GHO�8VXDULR�

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�GHUHFKR�D�SURFHVDU�WRGD�OD�
LQIRUPDFLyQ�SHUVRQDO�GH�8VXDULR�UHFLELGD�SRU�HO�PLVPR��DVt�FRPR�D�HQWUHJDU��UHFLELU�\�
SURFHVDU�LQIRUPDFLyQ�SHUVRQDO�GHO�8VXDULR�X�RWUD�LQIRUPDFLyQ�D�WUDYpV�GH�WHUFHURV��
EDVHV�GH�GDWRV��UHJLVWURV��FRPR�HO�5HJLVWUR�GH�3REODFLyQ��$JHQFLD�(VWDWDO�GH�
6HJXULGDG�6RFLDO��HWF����

�� (O�SURSyVLWR�GH�SURFHVDU�OD�LQIRUPDFLyQ�SHUVRQDO�GHO�8VXDULR�HV�PDQWHQHU�UHJLVWURV�
GHO�FOLHQWH��RIUHFHU��SUHVWDU�\�PDQWHQHU�VHUYLFLRV��DQiOLVLV�ILQDQFLHURV�\�HVWDGtVWLFRV��
HMHUFHU�\�SURWHJHU�ORV�GHUHFKRV�GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�\�R�GHO�
8VXDULR�GHULYDGRV�GHO�&RQWUDWR��GHO�&RQWUDWR�GH�7UDQVIHUHQFLD��GH�ORV�7pUPLQRV�\�
&RQGLFLRQHV�GHO�3�3�\�GHO�&RQWUDWR�3�3��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HVWi�DXWRUL]DGR�D�GLYXOJDU�OD�LQIRUPDFLyQ�
SHUVRQDO�GH�8VXDULR��

�� $�FXDOTXLHU�SHUVRQD�UHODFLRQDGD�FRQ�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�GH�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�GHULYDGRV�GHO�&RQWUDWR��LQFOX\HQGR�
SURYHHGRUHV�GH�VHUYLFLR�GH�FRPXQLFDFLRQHV��LQWHUPHGLDULRV�GH�SDJRV��
HQWLGDGHV�GH�FUpGLWR��SURYHHGRUHV�GH�VHUYLFLR�,7��HWF����

�� $�SURYHHGRUHV�GH�VHUYLFLRV�VXEFRQWUDWDGRV�SRU�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GHULYDGRV�GHO�&RQWUDWR��
HQ�OD�PHGLGD�GH�TXH�HVD�LQIRUPDFLyQ�VHD�QHFHVDULD�SDUD�HO�GHVHPSHxR�GH�
ODV�IXQFLRQHV�GHOHJDGDV�HQ�HOORV��
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�� $O�HQWUHJDU��WUDQVIHULU��XQ�7tWXOR��

�� $�XQ�WHUFHUR��DO�TXH�VH�OH�KD�VROLFLWDGR�FREUR�GH�GHXGDV�SDUD�UHFXSHUDU�OD�
LQYHUVLyQ�GHO�8VXDULR��FRPR�FREUDGRUHV�GH�GHXGD��DERJDGRV��DJHQWHV�
MXGLFLDOHV��DGPLQLVWUDGRUHV�GH�VROYHQFLD��HWF�����

�� $�ORV�SURYHHGRUHV�GH�VHUYLFLRV�OHJDOHV��FRQWDEOHV�\�R�GH�DXGLWRUtD�GH�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��JDUDQWL]DQGR�TXH�GLFKDV�SHUVRQDV�VH�
KD\DQ�FRPSURPHWLGR�D�QR�GLYXOJDU�GLFKD�LQIRUPDFLyQ��D�PHQRV�TXH�OD�OH\�OHV�
REOLJXH�D�HOOR��

�� $O�3�3�SDUD�OD�IRUPDOL]DFLyQ�GHO�&RQWUDWR�3�3�FRQ�HO�3UHVWDWDULR�3�3��

�� (O�8VXDULR�DFHSWDUi�TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�XVH�OD�GLUHFFLyQ�
SRVWDO��GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��\�R�Q~PHUR�GH�WHOpIRQR�LQGLFDGR�HQ�HO�3HUILO�
GHO�8VXDULR�SDUD�HQYLDU�FRPXQLFDFLyQ�FRPHUFLDO�VREUH�ORV�SURGXFWRV�R�SURPRFLRQHV�
GH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�R�HPSUHVDV�DILOLDGDV�D�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HVWi�DXWRUL]DGR�D�OODPDU�R�HQYLDU�PHQVDMHV�
GH�WH[WR��606��DO�Q~PHUR�GH�WHOpIRQR�TXH�VH�LQGLFD�HQ�HO�3HUILO�GH�8VXDULR��D�HQYLDU�
FRUUHRV�HOHFWUyQLFRV�D�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�LQGLFDGD�HQ�HO�3HUILO�GH�
8VXDULR��DVt�FRPR�D�HQYLDU�FRPXQLFDFLRQHV�DO�FRUUHR�HOHFWUyQLFR�GH�8VXDULR�SDUD�
FRQWDFWDU�FRQ�HO�8VXDULR��

����)LQDOL]DFLyQ�GHO�&RQWUDWR�

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�GHUHFKR�D�UHVFLQGLU�HO�&RQWUDWR�\�
HOLPLQDU�\�R�EORTXHDU�HO�3HUILO�GH�8VXDULR�VLQ�DYLVR�SUHYLR�\�UD]yQ��VL��

D� (O�8VXDULR�LQIULQJH�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HO�&RQWUDWR�GH�
7UDQVIHUHQFLD��ORV�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3�R�XVD�GH�IRUPD�LOtFLWD�R�
FRQ�PDOD�IH�HO�3RUWDO��

E� (O�8VXDULR�SURSRUFLRQD�LQIRUPDFLyQ�IDOVD�R�HQJDxRVD�R�GRFXPHQWRV�
IDOVLILFDGRV��

F� 6L�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VRVSHFKD�GH�EODQTXHR�GH�
FDSLWDOHV��ILQDQFLDFLyQ�GHO�WHUURULVPR��R�XQ�LQWHQWR�GH�KDFHUOR��FRQ�OD�
SDUWLFLSDFLyQ�GHO�8VXDULR�R�GHO�3HUILO�GHO�8VXDULR��SHVH�D�SURSRUFLRQDU�OD�
LQIRUPDFLyQ�SHUWLQHQWH�D�ODV�DXWRULGDGHV�QDFLRQDOHV�R�(XURSHDV�VL�HVWi�
REOLJDGR�D�HOOR�EDMR�OD�OHJLVODFLyQ�DFWXDO�HQ�UHODFLyQ�FRQ�HO�EODQTXHR�GH�
FDSLWDOHV�\�OD�ILQDQFLDFLyQ�GHO�WHUURULVPR��

�� 7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�HO�GHUHFKR�GH�UHVFLQGLU�
XQLODWHUDOPHQWH�HO�&RQWUDWR�HQ�FXDOTXLHU�PRPHQWR�GXUDQWH�HO�SHULRGR�GH�YDOLGH]�GHO�
PLVPR�\�VLQ�MXVWLILFDFLyQ�DOJXQD��D�WUDYpV�GH�XQD�QRWLILFDFLyQ�PHGLDQWH�FRUUHR�
HOHFWUyQLFR�DO�8VXDULR��(Q�WDO�FDVR��HQ�HO�PRPHQWR�GH�HQYLDU�OD�QRWLILFDFLyQ��HO�
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8VXDULR�WLHQH�SURKLELGR�FRQFOXLU�QXHYRV�&RQWUDWRV�GH�7UDQVIHUHQFLD��DGTXLULU�QXHYRV�
7tWXORV�R�XWLOL]DU�HO�3HUILO�GH�8VXDULR��(Q�WDO�FDVR��7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�FRQWLQXDUi�DGPLQLVWUDQGR�WRGRV�ORV�7tWXORV�GHO�XVXDULR�DGTXLULGRV�FRQ�
DQWHULRULGDG�D�TXH�OD�QRWLILFDFLyQ�VREUH�OD�WHUPLQDFLyQ�XQLODWHUDO�GHO�&RQWUDWR�VH�KD\D�
HQYLDGR�GH�FRQIRUPLGDG�D�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��

�� (Q�FXDOTXLHU�PRPHQWR�GXUDQWH�HO�SHULRGR�GH�YDOLGH]�GHO�&RQWUDWR��HO�8VXDULR�WLHQH�HO�
GHUHFKR�D�VROLFLWDU�TXH�VH�HOLPLQH�HO�3HUILO�GHO�8VXDULR�\�TXH�VH�ILQDOLFH�HO�&RQWUDWR�
EDMR�OD�FRQGLFLyQ�GH�TXH�HO�8VXDULR�QR�VHD�SURSLHWDULR�GH�QLQJ~Q�7tWXOR�JHVWLRQDGR�
SRU�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV���

�� 6L�HO�8VXDULR�QR�SXHGH�KDFHU�XQD�6ROLFLWXG�GHO�7tWXOR�\�VL�HO�8VXDULR�HV�XQD�SHUVRQD�
ItVLFD��WLHQH�HO�GHUHFKR�D�UHVFLQGLU�HO�&RQWUDWR��VLQ�DSRUWDU�UD]yQ�DOJXQD��GXUDQWH����
GtDV�GHVGH�OD�IRUPDOL]DFLyQ�GHO�PLVPR��(Q�HVWH�FDVR��VX�3HUILO�GH�8VXDULR�VHUi�
HOLPLQDGR��\�OH�VHUi�GHYXHOWR�VX�GLQHUR�� �

�� 6L�HO�8VXDULR�GHVHD�HOLPLQDU�HO�3HUILO�GH�8VXDULR�\�ILQDOL]DU�HO�&RQWUDWR��R�HO�8VXDULR��
ILQDOL]D�HO�&RQWUDWR�GH�DFXHUGR�D�OD�&OiXVXOD�DQWHULRU���HO�8VXDULR�WHQGUi�TXH�HQYLDU�
XQD�QRWLILFDFLyQ�GHVGH�VX�FRUUHR�HOHFWUyQLFR�GH�8VXDULR�D�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�R�FRPSOHWDU�OD�QRWLILFDFLyQ�FRUUHVSRQGLHQWH�HQ�HO�3HUILO�GHO�
8VXDULR�\�FRQILUPDUOR�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV��

�� 6L�HO�&RQWUDWR�ILQDOL]D�R�VH�UHVFLQGH��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
WUDQVIHULUi�WRGRV�ORV�IRQGRV�PRQHWDULRV�GHO�8VXDULR�HTXLYDOHQWHV�D�OD�FDQWLGDG�GH�
GLQHUR�HOHFWUyQLFR�TXH�HVWp�GLVSRQLEOH�HQ�OD�&XHQWD�9LUWXDO�GHO�8VXDULR�HQ�ORV�
VLJXLHQWH����WUHV��'tDV�+iELOHV�SRVWHULRUHV�D�OD�WHUPLQDFLyQ�R�UHVFLVLyQ�GHO�&RQWUDWR��
7RGRV�ORV�FRVWHV�GLUHFWRV�UHODFLRQDGRV�FRQ�OD�ILQDOL]DFLyQ�R�OD�UHVFLVLyQ�GHO�&RQWUDWR�
�LQFOXLGD�OD�GHYROXFLyQ�GHO�GLQHUR�DO�8VXDULR���FRUUHUiQ�D�FDUJR�GHO�8VXDULR��

�����5HFODPDFLRQHV�\�FRQIOLFWRV�

�� &XDOTXLHU��FRQIOLFWR�UHODFLRQDGD�FRQ�ORV�6HUYLFLRV��LQFOXLGRV�ORV�FRQIOLFWRV�R�
UHFODPDFLRQHV�UHODFLRQDGRV�FRQ�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��VH�UHVROYHUi�
HQ�HO�WULEXQDO�GHO�FRQGDGR�GH�+DUMX�HQ�(VWRQLD��

�� 6L�HO�8VXDULR�WLHQH�XQD�TXHMD�FRQWUD�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�HQ�
UHODFLyQ�FRQ�HO�FXPSOLPLHQWR�GHO�&RQWUDWR��GLFKD�TXHMD�GHEH�HQYLDUVH�SULPHUR�D�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��

�� 6L�HO�8VXDULR�\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�QR�SXHGHQ�UHVROYHU�OD�TXHMD�
\�R�UHFODPDFLyQ�PHGLDQWH�XQ�DFXHUGR��HQWRQFHV�HO�8VXDULR�WLHQH�GHUHFKR�D�SUHVHQWDU�
XQD�VROLFLWXG�DQWH�HO�WULEXQDO��

�� 6L�HO�XVXDULR�HV�XQ�FRQVXPLGRU��WDPELpQ�WLHQH�GHUHFKR�D�SUHVHQWDU�XQD�VROLFLWXG�DQWH�
HO�&RPLWp�GH�5HFODPDFLRQHV�GHO�&RQVXPLGRU�HQ�OXJDU�GHO�WULEXQDO��

/D�SiJLQD�ZHE�GHO�WULEXQDO�PHQFLRQDGR�HV�OD�VLJXLHQWH��ZZZ�NRKXV�HH ���

http://www.kohus.ee/
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/D�SiJLQD�ZHE�GHO�&RPLWp�GH�5HFODPDFLRQHV�GHO�&RQVXPLGRU�HV�OD�VLJXLHQWH�
KWWSV���ZZZ�WDUELMDNDLWVHDPHW�HH�HW���

3XHGH�YHU�LQIRUPDFLyQ�UHODWLYD�D�OD�UHVROXFLyQ�GH�FRQIOLFWRV�HXURSHRV�RQOLQH�HQ�HO�
VLJXLHQWH�HQODFH�
KWWSV���HF�HXURSD�HX�FRQVXPHUV�RGU�PDLQ�LQGH[�FIP"HYHQW PDLQ�KRPH�FKRRVH/DQJX
DJH ���

����2WURV�7pUPLQRV�\�&RQGLFLRQHV�

�� $FHSWDQGR�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��HO�8VXDULR�FRQVLHQWH�TXH�WRGDV�
ODV�FRPXQLFDFLRQHV�HQWUH�ODV�3DUWHV��LQFOX\HQGR�FXDOTXLHU�SROtWLFD��DFXHUGR�\�
FRQWUDWRV�VH�UHDOLFHQ�HVWpQ�HQ�,QJOpV�� �

�� (Q�FDVR�GH�TXH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VH�GHFODUH�LQVROYHQWH��QR�
VH�IRUPDOL]DUiQ�QXHYRV�&RQWUDWRV�GH�7UDQVIHUHQFLD��7RGRV�ORV�IRQGRV�PRQHWDULRV�
HTXLYDOHQWHV�D�OD�FDQWLGDG�GH�GLQHUR�HOHFWUyQLFR�GHSRVLWDGR�HQ�OD�&XHQWD�9LUWXDO�VHUi�
GHYXHOWR�DO�8VXDULR�FRUUHVSRQGLHQWH��

�� 6L�OD�WUDQVFULSFLyQ�GH�XQ�Q~PHUR�HQ�SDODEUDV�HQ�HO�WH[WR�GHO�&RQWUDWR�GLILHUH�GH�OD�
FLIUD�H[SUHVDGD�HQ�Q~PHURV��SUHYDOHFHUi�OD�WUDQVFULSFLyQ�GHO�Q~PHUR�HQ�SDODEUDV��

�� 7RGD�QRWLILFDFLyQ�GH�ODV�3DUWHV�GHEHUi�VHU�SRU�HVFULWR�\�HQYLDUVH�D�OD�RWUD�3DUWH�D�
WUDYpV�GH�XQ�3RUWDO��YtD�FRUUHR�SRVWDO�R�HOHFWUyQLFR��D�OD�GLUHFFLyQ�SRVWDO�R�GLUHFFLyQ�
GH�FRUUHR�HOHFWUyQLFR�LQGLFDGD�HQ�HO�3HUILO�GH�8VXDULR���

�� 3DUD�GHVDUUROODU�\�PHMRUDU�ORV�6HUYLFLRV�RIUHFLGRV�HQ�HO�3RUWDO�\�FXPSOLU�FRQ�OD�
OHJLVODFLyQ�DSOLFDEOH��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WLHQH�GHUHFKR�D�
LQWURGXFLU�PRGLILFDFLRQHV�XQLODWHUDOHV�D�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV��\�OD�
/LVWD�GH�3UHFLRV�PHGLDQWH�OD�SXEOLFDFLyQ�GH�ORV�7pUPLQRV�\�&RQGLFLRQHV�\�OD�/LVWD�GH�
3UHFLRV�PRGLILFDGRV�HQ�HO�3RUWDO�\�FRPXQLFDQGROR�SRU�FRUUHR�HOHFWUyQLFR��LQGLFDQGR�
HO�Q~PHUR�\�IHFKD�GH�OD�YHUVLyQ�GH�ORV�PLVPRV��

�� /D�DFWXDOL]DFLyQ�GH�OD�/LVWD�GH�3UHFLRV�\�R�GH�ORV�7pUPLQRV�\�&RQGLFLRQHV�HQWUDUiQ�
HQ�YLJRU�GHVSXpV�GH����XQ��PHV�D�SDUWLU�GH�OD�QRWLILFDFLyQ�GH�OD�QXHYD�YHUVLyQ��6L�HO�
8VXDULR�QR�HVWi�GH�DFXHUGR�FRQ�ORV�FDPELRV��QXHYD�YHUVLyQ�GH�OD�/LVWD�GH�SUHFLRV�
\�R�GH�ORV�7pUPLQRV�\�FRQGLFLRQHV���WLHQH�HO�GHUHFKR�GH�UHVFLQGLU�HO�&RQWUDWR�GH�
DFXHUGR�FRQ�ODV�FOiXVXODV�GH�ILQDOL]DFLyQ�\�UHVFLVLyQ�HVWDEOHFLGDV�HQ�ORV�SUHVHQWHV�
7pUPLQRV�\�&RQGLFLRQHV��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�SXHGH�PRGLILFDU�
XQLODWHUDOPHQWH�ORV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV�\�OD�/LVWD�GH�3UHFLRV�VLQ�
LQIRUPDU�DO�8VXDULR��

�� /DV�3DUWHV�VH�FRPSURPHWHQ�D�QR�GLYXOJDU�LQIRUPDFLyQ�D�QLQJ~Q�WHUFHUR��TXH�GHULYH�
GHO�SUHVHQWH�&RQWUDWR��H[FHSWR�VHJ~Q�OR�SUHVFULWR�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�\�HQ�ORV�
FDVRV�HVWDEOHFLGRV�HQ�HO�&RQWUDWR��

�� /D�OHJLVODFLyQ�\�UHJXODFLyQ�GH�(VWRQLD�UHJLUiQ�ODV�UHODFLRQHV�OHJDOHV�TXH�VXUMDQ�GHO�
SUHVHQWH�&RQWUDWR��

https://www.tarbijakaitseamet.ee/et
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage
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�� /RV�SUHVHQWHV�7pUPLQRV�\�&RQGLFLRQHV�VRQ�YLQFXODQWHV�KDVWD�HO�PRPHQWR�TXH�VH�
HOLPLQH�HO�3HUILO�GH�8VXDULR�\�WRGRV�ORV�FRPSURPLVRV�GHO�3UHVWDWDULR�RULJLQDGRV�HQ�HO�
&RQWUDWR�GH�3UpVWDPR��HQ�HO�&RQWUDWR�3�3�R�HQ�7pUPLQRV�\�&RQGLFLRQHV�GHO�3�3��ORV�
GHUHFKRV�GHULYDGRV�GH�ODV�DGTXLVLFLRQHV�GH�ORV�7tWXORV�\�R�ORV�GHUHFKRV�GHULYDGRV�
GHO�SUpVWDPR�R�IUDFFLRQHV�GH�SUpVWDPRV�FRQFHGLGRV�GHO�8VXDULR�VH�KD\DQ�FXPSOLGR�
HQ�VX�WRWDOLGDG��
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�

3DUW�,�
,EDQRQOLQH�65/�$66,*10(17�$*5((0(17��
%$6,&�7(506�$1'�&21',7,216��BBBBBB�

�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

,EDQRQOLQH�65/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��
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/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� ,EDQRQOLQH�65/��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�
'RPLQLFDQ�5HSXEOLF��FRPSDQ\�QXPEHU������������WKDW�FRQWLQXHV�WR�VHUYLFH�
&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�
UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�
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�

3DUW�,�
7HFQRORJLD�7HUDGDWD����65/�$66,*10(17�$*5((0(17��

%$6,&�7(506�$1'�&21',7,216��BBBBBB�
�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

7HFQRORJLD�7HUDGDWD����65/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� 7HFQRORJLD�7HUDGDWD����65/��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�WKH�ODZV�
RI�WKH�'RPLQLFDQ�5HSXEOLF��FRPSDQ\�QXPEHU������������WKDW�FRQWLQXHV�WR�
VHUYLFH�&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�
UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�
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,QWHUQDWLRQDO�,QVXUDQFH�\�3URYLVLRQV�'0*�65/�$66,*10(17�$*5((0(17��

%$6,&�7(506�$1'�&21',7,216��BBBBBB�
�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

,QWHUQDWLRQDO�,QVXUDQFH�\�3URYLVLRQV�'0*�65/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��
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/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� ,QWHUQDWLRQDO�,QVXUDQFH�\�3URYLVLRQV�'0*�65/��D�SULYDWH�OLPLWHG�FRPSDQ\�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�'RPLQLFDQ�5HSXEOLF��FRPSDQ\�QXPEHU�
�����������WKDW�FRQWLQXHV�WR�VHUYLFH�&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�
%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

�

3DUW�,�
5DYHUPDW�65/�$66,*10(17�$*5((0(17��
%$6,&�7(506�$1'�&21',7,216��BBBBBB�

�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

5DYHUPDW�65/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��
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/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� 5DYHUPDW�65/��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�
'RPLQLFDQ�5HSXEOLF��FRPSDQ\�QXPEHU������������WKDW�FRQWLQXHV�WR�VHUYLFH�
&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�
UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�
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3DUW�,�
)LUVW�+RPH�6ROXWLRQV��6$3,�GH�&9�$66,*10(17�$*5((0(17��

%$6,&�7(506�$1'�&21',7,216��BBBBBB�
�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

)LUVW�+RPH�6ROXWLRQV��6$3,�GH�&9�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��
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/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� )LUVW�+RPH�6ROXWLRQV��6$3,�GH�&9��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�WKH�
ODZV�RI�0H[LFR��FRPSDQ\�QXPEHU�)+6�������9���WKDW�FRQWLQXHV�WR�VHUYLFH�
&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�
UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�
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�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

)LEDQ�65/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��
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/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� )LEDQ�65/��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�'RPLQLFDQ�
5HSXEOLF��FRPSDQ\�QXPEHU������������WKDW�FRQWLQXHV�WR�VHUYLFH�&ODLPV�RI�WKH�
$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�IXOILO�RWKHU�UHVSRQVLELOLWLHV�VWDWHG�LQ�
WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��

�
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�
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,'(6$�75867�62/87,216�6�5�/�$66,*10(17�$*5((0(17��

%$6,&�7(506�$1'�&21',7,216��BBBBBB�
�5(6$/(��

�� 7KH�$VVLJQRU���/RDQ�2ULJLQDWRU �
�� 1XPEHU�RI�WKH�/RDQ�$JUHHPHQW��BBBBB�
�� &RPSRVLWLRQ�RI�WKH�&ODLP��

�� &ODLP�3ULFH��BBBBBBBBBB�
�� 3URGXFW�W\SH��BBBBBBBBB�
�� (IIHFWLYH�,QWHUHVW��BBBBB�

�� &XUUHQF\�XVHG�LQ�WKH�$JUHHPHQW��(85�
�� &ODLP�$PRXQW��BBBBB�
�� 5HSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW��BBBBB�

�
3DUW�,,�

,'(6$�75867�62/87,216�6�5�/�$66,*10(17�$*5((0(17��
*(1(5$/�7(506�$1'�&21',7,216��

�5(6$/(��
�� 'HILQLWLRQV�

$JUHHPHQW� WKLV�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU��7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�WKH�$VVLJQHH�ZLWK�DOO�RI�
LWV�DSSHQGLFHV�DQG�DPHQGPHQWV��

$VVLJQHH� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKR�KDV�SXUFKDVHG�WKH�
&ODLP�IURP�WKH�$VVLJQRU�SXUVXDQW�WR�WKH�$JUHHPHQW��

$VVLJQRU� WKH�8VHU�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��ZKLFK�SXUVXDQW�WR�WKH�
$JUHHPHQW�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��

%DVLF�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,�RI�WKH�$JUHHPHQW��

%RUURZHU� DQ�LQGLYLGXDO�RU�D�OHJDO�HQWLW\�ZLWK�ZKRP�WKH�/RDQ�2ULJLQDWRU�KDV�HQWHUHG�LQWR�
WKH�/RDQ�$JUHHPHQW��

%RUURZHU¶V�3D\PHQWV� SD\PHQWV�RI�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGLQJ�UHSD\PHQW�RI�/RDQ�
$PRXQW�DQG�SD\PHQWV�RI�,QWHUHVW�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��

%XVLQHVV�'D\� DQ\�GD\��ZKHUHLQ�WKH�EDQNV�LQ�WKH�FRXQWU\�RI�WKH�$VVLJQRU�DUH�RSHQ�IRU�
EXVLQHVV��H[FHSW�IRU�6DWXUGD\V��6XQGD\V�DQG�QDWLRQDO�KROLGD\V��

&ODLP� FODLP�KHOG�E\�WKH�$VVLJQRU�RU�D�SDUW�WKHUHRI�DJDLQVW�WKH�%RUURZHU�DULVLQJ�RXW�RI�
WKH�/RDQ�$JUHHPHQW�ZLWK�DOO�WKH�ULJKWV�DSSXUWHQDQW�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�
WKLV�$JUHHPHQW��7KH�&ODLP�PD\�FRQVLVW�RI�WKH�RXWVWDQGLQJ�/RDQ�$PRXQW�DQG�
,QWHUHVW�LQ�IXOO�DPRXQW�RU�SDUWLDOO\��7KH�&ODLP�LV�DVVLJQHG�ZLWKRXW�UH�UHJLVWUDWLRQ�
RI�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LQ�WKH�QDPH�RI�WKH�$VVLJQHH��LI�
DQ\���'HWDLOHG�DPRXQW�DQG�FRPSRVLWLRQ�RI�WKH�&ODLP�LV�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��
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&ODLP�$PRXQW� WKH�SDUW�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�&ODXVH�����RI�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�ZKHUHLQ�WKH�$VVLJQRU�WUDQVIHUV�WKH�&ODLP�WR�WKH�$VVLJQHH��DQG�ZKLFK�
WRJHWKHU�ZLWK�WKH�PDUNXS�RU�GLVFRXQW�LQGLFDWHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�IRUPV�WKH�&ODLP�3ULFH��

&ODLP�3ULFH� WKH�SULFH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�
&ODLP�FRQVLVWLQJ�RI�WKH�&ODLP�$PRXQW�DQG�PDUNXS�RU�GLVFRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV��

&ROODWHUDO� SOHGJH�ULJKWV�RI�WKH�/RDQ�2ULJLQDWRU�WR�WKH�UHDO�HVWDWH��PRYDEOH�SURSHUW\�RU�
DJJUHJDWLRQ�RI�SURSHUW\��VXUHW\VKLS�RU�JXDUDQWHH�RI�D�WKLUG�SDUW\�RU�DQ\�RWKHU�
PHDQV�DOORZHG�SXUVXDQW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JXDUDQWHHLQJ�WKH�IXOILOOPHQW�
RI�WKH�%RUURZHU¶V�REOLJDWLRQV�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�WKDW�DUH�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LI�
DQ\���7KH�&ODLP�FDQ�EH�HVWDEOLVKHG�ZLWKRXW�WKH�&ROODWHUDO��&RQWUDFWXDO�SHQDOW\��
ODWH�SD\PHQW�LQWHUHVW�DQG�RWKHU�DQFLOODU\�FODLPV�DULVLQJ�RXW�RI�WKH�/RDQ�
$JUHHPHQW�IRU�WKH�SXUSRVH�RI�WKH�$JUHHPHQW�VKDOO�QRW�EH�FRQVLGHUHG�DV�
&ROODWHUDO��

&UHGLWRU� WKH�/RDQ�2ULJLQDWRU�RU�WKH�8VHU��KROGLQJ�D�FODLP�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��

&XUUHQF\�XVHG�LQ�WKH�
/RDQ�$JUHHPHQW�

WKH�FXUUHQF\�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�WKDW�LV�WKH�FXUUHQF\�
XVHG�LQ�WKH�/RDQ�$JUHHPHQW��

([FKDQJH�5DWH� WKH�FXUUHQF\�H[FKDQJH�UDWH�IURP�WKH�&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�WR�
WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�IL[HG�E\�PXWXDO�DJUHHPHQW�RI�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EHIRUH�FRQFOXVLRQ�RI�
WKLV�$JUHHPHQW��&XUUHQF\�H[FKDQJH�SURYLVLRQV�DUH�XVHG�RQO\�LQ�FDVH�LI�WKH�
&XUUHQF\�XVHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�FXUUHQF\�RI�WKH�&ODLP�3ULFH�GLIIHUV��

*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�

SDUW�,,�RI�WKH�$JUHHPHQW��

,QWHUHVW� WKH�UHPXQHUDWLRQ�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�XVH�RI�WKH�
ILQDQFLQJ�XQWLO�WKH�GXH�GDWH�VHW�DFFRUGLQJ�WR�WKH�/RDQ�$JUHHPHQW��ZKLFK�LV�D�
SDUW�RI�WKH�&ODLP�DQG�LV�EHLQJ�SDLG�E\�WKH�%RUURZHU�SXUVXDQW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�/RDQ�$JUHHPHQW��7KH�,QWHUHVW�LV�EHLQJ�FDOFXODWHG�IURP�WKH�
RXWVWDQGLQJ�/RDQ�$PRXQW�FRPSULVLQJ�WKH�&ODLP�DFFRUGLQJ�WR�WKH�)UHQFK�
$PRUWLVDWLRQ�PHWKRG��1R�,QWHUHVW�LV�FDOFXODWHG�DIWHU�WKH�GXH�GDWH�GXULQJ�WKH�
GHOD\�SHULRG��

/RDQ�$JUHHPHQW� D�ORDQ�DJUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQFOXGHG�E\�
DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�WKH�%RUURZHU��



BBB�
$VVLJQPHQW�$JUHHPHQW�1R��BBBB�

9HUVLRQ������
'DWH�RI�YHUVLRQ�������������

/RDQ�$PRXQW� WKH�SULQFLSDO�DPRXQW�RI�WKH�RXWVWDQGLQJ�ORDQ�LVVXHG�E\�WKH�/RDQ�2ULJLQDWRU�WR�
WKH�%RUURZHU�LQ�FRPSOLDQFH�ZLWK�WKH�/RDQ�$JUHHPHQW�RU�D�SDUW�WKHUHRI��ZKLFK�
WKH�%RUURZHU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�UHSD\V�WR�WKH�/RDQ�2ULJLQDWRU��
7KH�/RDQ�$PRXQW�LV�LVVXHG�DQG�UHSDLG�E\�WKH�%RUURZHU�LQ�WKH�&XUUHQF\�XVHG�LQ�
WKH�/RDQ�$JUHHPHQW��

/RDQ�2ULJLQDWRU� ,'(6$�75867�62/87,216�6�5�/��D�SULYDWH�OLPLWHG�FRPSDQ\�H[LVWLQJ�XQGHU�
WKH�ODZV�RI�WKH�'RPLQLFDQ�5HSXEOLF��FRPSDQ\�QXPEHU������������WKDW�
FRQWLQXHV�WR�VHUYLFH�&ODLPV�RI�WKH�$VVLJQHH�DJDLQVW�WKH�%RUURZHUV�DV�ZHOO�DV�WR�
IXOILO�RWKHU�UHVSRQVLELOLWLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�
DQG�WKH�$JUHHPHQW��

/RDQ�2ULJLQDWRU¶V�
$FFRXQW�

D�VSHFLDO�YLUWXDO�DFFRXQW�HVWDEOLVKHG�LQ�WKH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�V\VWHP�ZKLFK�VKDOO�EH�XVHG�IRU�VHWWOHPHQW�RI�DFFRXQWV�IRU�DFTXLVLWLRQ�
RI�WKH�&ODLP��7KH�/RDQ�2ULJLQDWRU¶V�$FFRXQW�LV�QRW�WKH�9LUWXDO�$FFRXQW�IRU�WKH�
SXUSRVH�RI�WKH�$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�

7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��D�SULYDWH�FRPSDQ\�UHJLVWHUHG�DQG�
H[LVWLQJ�XQGHU�WKH�ODZV�RI�(VWRQLD��UHJLVWUDWLRQ�1R������������PDLQWDLQLQJ�DQG�
DGPLQLVWUDWLQJ�WKH�3RUWDO��VHUYLFLQJ�WKH�&ODLP�RI�WKH�$VVLJQHH�DQG�IXOILOOLQJ�RWKHU�
UHVSRQVLELOLWLHV�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�
$JUHHPHQW��

7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�
$FFRXQW��V�

EDQN�DFFRXQW��V�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VSHFLILHG�LQ�WKH�
3RUWDO�VSHFLDOO\�IRU�VXSSOHPHQWLQJ�WKH�9LUWXDO�$FFRXQW��ZKHUHLQ�WKH�IXQGV�RI�WKH�
8VHU�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DUH�WUDQVIHUUHG�
IRU�FRQGXFWLQJ�WUDQVDFWLRQV�LQ�WKH�3RUWDO��DQG�ZKLFK�LV�DUH�NHSW�VHSDUDWHO\�IURP�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�SURSHUW\��

3DUWLHV� WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�$VVLJQRU�DQG�
WKH�$VVLJQHH��

3RUWDO� WKH�VLWHV�FUHDWHG�DQG�VHUYLFHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�
SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��ZKLFK�DOORZ�LWV�8VHU�WR�
XVH�YDULRXV�LQWHUDFWLYH�VHUYLFHV�RIIHUHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�RU�SDUWQHUV�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��RSHUDWLQJ�LQ�
WKH�VFRSH�RI�WKLV�VLWH��

7HUPV�DQG�&RQGLWLRQV�RI�
WKH�3RUWDO�8VHU�

JHQHUDO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�8VHU�RI�WKH�3RUWDO�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��

8VHU� D�SHUVRQ�UHJLVWHUHG�LQ�WKH�3RUWDO�DV�LWV�XVHU��LQFOXGLQJ�WKH�$VVLJQHH��

8VHU�3URILOH� SHUVRQDO�VLWH�RI�WKH�8VHU�LQ�3RUWDO��ZKLFK�SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�
RI�WKH�3RUWDO�8VHU�LV�FUHDWHG�DXWRPDWLFDOO\�DQG�LV�FRQVWDQWO\�DYDLODEOH�WR�WKH�
8VHU�DIWHU�HQWHULQJ�RI�WKH�8VHU¶V�XQLTXH�,'�DQG�SDVVZRUG�LQ�WKH�3RUWDO��
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9LUWXDO�$FFRXQW� D�VHSDUDWH�DFFRXQW�SURYLGHG�IRU�HDFK�8VHU�IRU�UHFRUGLQJ�RI�VHWWOHPHQWV�DQG�
WUDQVDFWLRQV�DULVLQJ�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��
$JUHHPHQW�DQG�WKH�/RDQ�$JUHHPHQW��

�

����6XEMHFW�RI�WKH�$JUHHPHQW�
�����7KH�$JUHHPHQW�LV�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�$VVLJQRU��WKH�$VVLJQHH��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��/RDQ�2ULJLQDWRU�HQWHUV�LQWR�WKH�
SUHVHQW�$JUHHPHQW�E\�LWV�UHSUHVHQWDWLYH�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��'HWDLOHG�GLVDJJUHJDWLRQ�RI�
ULJKWV�DQG�GXWLHV�RI�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�SURYLGHG�LQ�6HFWLRQ���RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�����7KH�$VVLJQRU�VKDOO�WUDQVIHU��DVVLJQ��WR�WKH�$VVLJQHH�WKH�&ODLP�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�
$JUHHPHQW�SXUVXDQW�WR�WKH�$JUHHPHQW�IRU�WKH�&ODLP�3ULFH�VSHFLILHG�LQ�WKH�$JUHHPHQW��7KH�$VVLJQRU�KDV�
SXUFKDVHG�WKH�&ODLP�LQ�WKH�3RUWDO��WKHUHIRUH�WKH�$VVLJQRU�VKDOO�DVVLJQ�WKH�&ODLP�WR�WKH�$VVLJQHH�ZLWK�WKH�
UHVWULFWLRQV�DQG�H[FHSWLRQV�VSHFLILHG�LQ�WKH�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��,I�
H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�&ODLP�LQ�WKH�3RUWDO��LQ�RUGHU�WR�VHFXUH�WKH�&ODLP��WKH�
&ROODWHUDO�LV�HVWDEOLVKHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��8SRQ�DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�
LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRU�RI�WKH�$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRU�RI�WKH�
/RDQ�2ULJLQDWRU�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW��
�����7KH�&ODLP�LV�WKH�DJJUHJDWH�RI�FODLPV�RI�WKH�$VVLJQRU�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�VSHFLILHG�LQ�WKH�%DVLF�
7HUPV�DQG�&RQGLWLRQV��7KH�&ODLP�LQYROYHV�WKH�FODLP�RI�WKH�$VVLJQRU�IRU�WKH�,QWHUHVW�LQ�WKH�DPRXQW�VSHFLILHG�LQ�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�ZKLFK�LV�QRW�WKH�HQWLUH�FODLP�DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW�IRU�SD\PHQW�RI�WKH�
LQWHUHVW��7KH�/RDQ�2ULJLQDWRU�UHVHUYHV�LWV�FODLP�ULJKWV�WRZDUGV�WKH�%RUURZHU�IRU�SD\PHQW�RI�WKH�LQWHUHVW�WR�WKH�
H[WHQW�WKDW�VXFK�FODLP�LV�QRW�WUDQVIHUUHG��DVVLJQHG��WR�WKH�$VVLJQHH�RU�DQRWKHU�8VHU��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�DFNQRZOHGJH�WKDW�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�KDV�EHHQ�
LVVXHG�WR�WKH�%RUURZHU��7KH�$VVLJQHH�VKDOO�QRW�DVVXPH�DQ\�UHVSRQVLELOLWLHV�RU�REOLJDWLRQV�WR�WKH�%RUURZHU�E\�WKH�
$JUHHPHQW��
�����7KH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�DW�WKH�PRPHQW�ZKHQ�WKH�$VVLJQHH�KDV�IXOO\�
SDLG�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
7KH�,QWHUHVW��ZKLFK�LV�FDOFXODWHG�WR�WKH�%RUURZHU�DQG�VWLOO�RXWVWDQGLQJ�DW�WKH�PRPHQW�RI�DVVLJQPHQW�VKDOO�QRW�EH�
WUDQVIHUUHG�IURP�WKH�$VVLJQRU�WR�WKH�$VVLJQHH�E\�WKH�DVVLJQPHQW�RI�WKH�&ODLP��)RU�WKH�DYRLGDQFH�RI�GRXEW��RQO\�
WKH�,QWHUHVW�FDOFXODWHG�DV�IURP�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VKDOO�EH�WUDQVIHUUHG�IURP�WKH�$VVLJQRU�
WR�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�GRHV�QRW�FRQWDLQ�DOO�FODLPV�DJDLQVW�WKH�%RUURZHU�
DULVLQJ�RXW�RI�WKH�/RDQ�$JUHHPHQW��WKH�$VVLJQHH�VKDOO�QRW�EHFRPH�WKH�RQO\�FUHGLWRU�RI�WKH�%RUURZHU�SXUVXDQW�WR�
WKH�/RDQ�$JUHHPHQW��DQG�LQ�WKLV�VLWXDWLRQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU��
SXUVXDQW�WR�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�SURYLVLRQV�RI�WKH�$JUHHPHQW��VKDOO�PDQDJH�WKH�
&ODLP�WRJHWKHU�ZLWK�WKH�FODLPV�RI�RWKHU�3RUWDO�8VHUV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQHH�FRQILUPV�DQG�XQGHUVWDQGV�WKDW�WKH�&ODLP�WUDQVIHUUHG�WR�WKH�$VVLJQHH�GRHV�QRW�KDYH�SULRULW\�DJDLQVW�
FODLPV�RI�RWKHU�&UHGLWRUV��LQFOXGLQJ�/RDQ�2ULJLQDWRU��DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW��$Q\�IXQGV�UHFHLYHG�IURP�
WKH�%RUURZHU�VKDOO�EH�GLVWULEXWHG�EHWZHHQ�&UHGLWRUV�SXUVXDQW�WR�WKH�$JUHHPHQW�FRQVLGHULQJ�WKH�SULQFLSOH�RI�
SURSRUWLRQDOLW\��
�����7KH�$VVLJQRU�FRQILUPV�WKDW�DV�RI�WKH�WUDQVIHU�RI�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
�������WKH�$VVLJQRU�KDV�QR�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�
%RUURZHU�LQ�FRQQHFWLRQ�ZLWK�WKH�DVVLJQPHQW�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�WKH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�
DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHJDUGLQJ�WKH�DVVLJQPHQW�RI�/RDQ�2ULJLQDWRU
V�FODLP�DULVLQJ�IURP�
WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU�WR�WKH�$VVLJQRU��DQG �
�������WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�VKDOO�KDYH�QR�REOLJDWLRQV�
DULVLQJ�IURP�WKH�DVVLJQPHQW�DJUHHPHQW�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�WRZDUGV�
WKH�$VVLJQRU��
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�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�HQVXUH�D�SRVVLELOLW\�IRU�WKH�$VVLJQHH�WR�IDPLOLDUL]H�LWVHOI�LQ�WKH�
3RUWDO�ZLWK�WKH�VDPSOH�ORDQ�DJUHHPHQW�SXUVXDQW�ZKHUHRI�WKH�/RDQ�$JUHHPHQW�ZDV�FRQFOXGHG��DQG�WKH�H[WUDFWV�
IURP�WKH�&ROODWHUDO�GRFXPHQWV��LI�DQ\���ZKHUHLQ�WKH�LQIRUPDWLRQ�VSHFLILHG�LQ�&ODXVH������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�LV�QRW�GLVFORVHG��

�
����&RQFOXVLRQ�RI�$JUHHPHQW�
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�FRQILUP�WKDW�WKH\�KDYH�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��XQGHUVWDQG�WKH�ULJKWV�DQG�
REOLJDWLRQV�DULVLQJ�WKHUHIURP�DQG�FRQILUP�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�WKHUHRI�FRQIRUP�WR�WKH�ZLOO�RI�WKH�$VVLJQRU�
DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�KDYH�FRQILUPHG�WKHLU�FRQVHQW�WR�FRQFOXGH�WKH�$JUHHPHQW�LQ�WKH�3RUWDO��7KH�
$JUHHPHQW�EHWZHHQ�WKH�3DUWLHV�VKDOO�EH�FRQVLGHUHG�DV�FRQFOXGHG�DQG�FRPH�LQWR�HIIHFW�DW�WKH�PRPHQW�ZKHQ�WKH�
$VVLJQHH�FRQILUPV�WKH�$VVLJQRU
V�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�DQG�WKH�$JUHHPHQW�LQ�LWV�8VHU�3URILOH�SXUVXDQW�
WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU��7KH�$VVLJQRU�DQG�WKH�$VVLJQHH�PD\�
IDPLOLDUL]H�WKHPVHOYHV�ZLWK�WKH�IDFW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�WKH�FRQFOXGHG�$JUHHPHQW�LQ�WKHLU�
LQGLYLGXDO�8VHU�3URILOH��
�����7KH�$VVLJQHH�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�WKH�FRQILUPDWLRQ�RI�WKH�SURSRVDO�IRU�UHVDOH�RI�WKH�&ODLP�LQ�WKH�
3RUWDO��LW�KDG�WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�ZDV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�
RU�RWKHU�LQWR[LFDWLQJ�VXEVWDQFHV��7KH�$VVLJQRU�VKDOO�DFNQRZOHGJH�WKDW�GXULQJ�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�LW�KDV�
WKH�QHFHVVDU\�OHJDO�FDSDFLW\�DQG�LV�QRW�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��GUXJV��SV\FKRWURSLF��WR[LF�RU�RWKHU�
LQWR[LFDWLQJ�VXEVWDQFHV��
�
����&ODLP�3ULFH�DQG�VHWWOHPHQW�SURFHGXUH�
�����7KH�$VVLJQHH�VKDOO�SD\�WR�WKH�$VVLJQRU�WKH�&ODLP�3ULFH�PXWXDOO\�DJUHHG�ZLWK�WKH�$VVLJQRU�DQG�VSHFLILHG�LQ�
WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�IRU�WKH�DVVLJQPHQW�RI�WKH�&ODLP�VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�&ODLP�3ULFH�WR�WKH�$VVLJQRU�LPPHGLDWHO\�DIWHU�WKH�$VVLJQHH�KDV�FRQILUPHG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�
3RUWDO�8VHUV��7KH�$VVLJQHH
V�SD\PHQW�LV�PDGH�E\�WUDQVIHUULQJ�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�
IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW�ZLWKRXW�DFWXDO�SD\PHQW�RI�PRQHWDU\�IXQGV��
7KH�SXUFKDVH�RI�WKH�&ODLP�PDGH�E\�WKH�$VVLJQHH�DIWHU�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�
EHFRPHV�ELQGLQJ�WR�WKH�$VVLJQHH��DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�LPPHGLDWHO\�ZLWKGUDZ�WKH�
YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��7KH�&ODLP�VKDOO�EH�FRQVLGHUHG�
DV�WUDQVIHUUHG�WR�WKH�$VVLJQHH�RQFH�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�LV�ZLWKGUDZQ�IURP�WKH�
$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DIWHU�ZLWKGUDZDO�RI�WKH�IXQGV�VSHFLILHG�LQ�&ODXVH�����RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV�IURP�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�VKDOO�WUDQVIHU�HTXLYDOHQW�DPRXQW�RI�YLUWXDO�PRQH\�
WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQRU��
�����%\�FRQILUPDWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW�WKH�$VVLJQHH�VKDOO�DXWKRUL]H�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�
$FFRXQW�WR�$VVLJQRU
V�9LUWXDO�$FFRXQW�SXUVXDQW�WR�WHUPV�DQG�FRQGLWLRQV�RI�WKH�$JUHHPHQW��
�����7KH�$VVLJQRU�VKDOO�SD\�WKH�FRUUHVSRQGLQJ�IHH�VSHFLILHG�LQ�WKH�3ULFH�/LVW�IRU�WKH�UHVDOH�RI�WKH�&ODLP�WR�WKH�
$VVLJQHH�E\�PHDQV�RI�WKH�3RUWDO��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�FKDUJH�WKH�FRPPLVVLRQ�
DV�SURYLGHG�LQ�&ODXVH����RI�WKH�$VVLJQPHQW�$JUHHPHQW�ZLWKRXW�DQ�DGGLWLRQDO�DSSURYDO�IURP�WKH�$VVLJQRU��
�����7KH�SD\PHQW�REOLJDWLRQ�RI�PRQHWDU\�IXQGV�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�
DPRXQW�LV�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW��H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�
WKLV�$JUHHPHQW��7KH�SD\PHQW�REOLJDWLRQ�RI�YLUWXDO�PRQH\�VKDOO�EH�IXOILOOHG�DW�WKH�PRPHQW�ZKHQ�WKH�SD\PHQW�RI�
YLUWXDO�PRQH\�LV�WUDQVIHUUHG�LQWR�WKH�9LUWXDO�$FFRXQW�RI�WKH�SD\PHQW�UHFLSLHQW�RU�WKH�/RDQ�2ULJLQDWRU
V�$FFRXQW��LI�
WKH�SD\PHQW�UHFLSLHQW�LV�WKH�/RDQ�2ULJLQDWRU��7KH�/RDQ�2ULJLQDWRU�EHDUV�QR�UHVSRQVLELOLW\�IRU�DQ\�SD\PHQWV�RI�
YLUWXDO�PRQH\�IURP�RQH�9LUWXDO�$FFRXQW�WR�DQRWKHU��
�
����'LYLVLRQ�RI�5LJKWV�DQG�2EOLJDWLRQV�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�
�����)RU�WKH�DYRLGDQFH�RI�GLVDJUHHPHQW�WKH�3DUWLHV�UHSUHVHQW�DQG�DUH�DZDUH�WKDW��
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�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�WKH�UHSUHVHQWDWLYH�RI�WKH�/RDQ�2ULJLQDWRU��VKDOO�DFW�RQ�EHKDOI�
RI�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WKH�FRRSHUDWLRQ�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��
���HQWHUV�LQWR�WKH�$JUHHPHQW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV����������������������������������DQG������RI�WKH�*HQHUDO�
7HUPV�DQG�&RQGLWLRQV��
���SURYLGHV�WKH�$VVLJQHH�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�WUDQVODWLRQ�RI�D�VDPSOH�ORDQ�DJUHHPHQW�LQ�WKH�3RUWDO�
EDVHG�RQ�ZKLFK�WKH�/RDQ�$JUHHPHQW�LV�FRQFOXGHG��
���LQ�FDVH�WKH�EX\EDFN�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��SD\V�WKH�EX\EDFN�SULFH�RI�WKH�&ODLP�WR�
WKH�$VVLJQHH��
���LQ�FDVH�WKH�UH�SXUFKDVH�ULJKWV�RU�WKH�UH�SXUFKDVH�REOLJDWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DUH�H[HUFLVHG��WKH�
UH�SXUFKDVH�SULFH�RI�WKH�&ODLP�LV�SDLG�WR�WKH�$VVLJQHH��
�������7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQGHSHQGHQWO\��VKDOO�DFW�RQ�LWV�RZQ�EHKDOI�XSRQ�FDUU\LQJ�RXW�WKH�
IROORZLQJ�DFWLYLWLHV��
���SHUIRUPV�ZULWLQJ�RII�RI�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�&ODLP�3ULFH�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW�DQG�
WUDQVIHU�WKHUHRI�WR�WKH�$VVLJQRU
V�9LUWXDO�$FFRXQW��
���GLVWULEXWHV�WKH�IXQGV�UHFHLYHG�IURP�WKH�/RDQ�2ULJLQDWRU�EHWZHHQ�WKH�&UHGLWRUV�WKDW�KROG�FODLPV�DJDLQVW�WKH�
%RUURZHU�DW�WKH�WLPH�RI�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��DQG�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�
UHVSHFWLYH�IXQGV�WR�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
���ZLWKKROGV�DQ\�FRUUHVSRQGLQJ�)HH�DQG�RWKHU�SD\PHQWV��LI�DQ\��IURP�WKH�$VVLJQHH�DFFRUGLQJ�WR�WKH�3ULFH�/LVW��
���SURYLGHV�WKH�UHSUHVHQWDWLRQV�UHIHUUHG�WR�LQ�&ODXVHV������������DQG������RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������WKH�/RDQ�2ULJLQDWRU�VKDOO�DFW�LQGHSHQGHQWO\��ZLWKRXW�LQYROYLQJ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�
WKH�UHSUHVHQWDWLYH��RQ�LWV�RZQ�EHKDOI��XSRQ�SHUIRUPLQJ�WKH�IROORZLQJ�DFWLYLWLHV��
���PDNHV�DPHQGPHQWV�WR�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�LQ�OLQH�ZLWK�SURYLVLRQV�RI�
&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
����PDQDJHV�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH��
����DUUDQJHV�DOO�LVVXHV�UHODWHG�WR�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW�LQ�WKH�
LQWHUHVWV�RI�WKH�$VVLJQHH��
���IROORZV�WKH�VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�WR�WKH�&ODLP�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV��
���GLYLGHV�DOO�IXQGV�UHFHLYHG�XQGHU�WKH�/RDQ�$JUHHPHQW�DQG�JDLQHG�IURP�UHDOL]DWLRQ�RI�&ROODWHUDO��LI�DQ\��EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU��RQ�WKH�RQH�SDUW��DQG�RWKHU�&UHGLWRUV��ZKR�KROG�FODLPV�WRZDUGV�WKH�%RUURZHU�DW�WKH�WLPH�RI�
UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW��RQ�WKH�RWKHU�SDUW��
���VHWWOHV�DOO�LVVXHV�UHODWLQJ�WR�WKH�&ROODWHUDO��LI�DQ\���LQFOXGLQJ�DPHQGPHQW�DQG�GHUHJLVWUDWLRQ�RI�PRUWJDJHV�DQG�
FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�ILOLQJ�DQG�REWDLQLQJ�RI�DOO�UHOHYDQW�GRFXPHQWV�IURP�UHVSHFWLYH�SOHGJH�UHJLVWHUV�DQG�
FRQGXFWV�DFWLYLWLHV�UHODWLQJ�WR�&ODLP�UHVWUXFWXULQJ��RXW�RI�FRXUW�FODLP�UHFRYHU\�DQG�DQ\�RWKHU�DFWLYLWLHV�RQ�EHKDOI�RI�
WKH�$VVLJQHH�ZLWK�UHVSHFW�WR�WKH�&ODLP�UHFRYHU\��
���DW�WKH�/RDQ�2ULJLQDWRU
V�GLVFUHWLRQ��LI�WKH�/RDQ�2ULJLQDWRU�FRQVLGHUV�LW�QHFHVVDU\��HQIRUFHV�WKH�&ROODWHUDO��LI�DQ\��
RU�DQ\�SDUW�WKHUHRI��
���NHHSV�RULJLQDO�&ROODWHUDO�GRFXPHQWV��LI�DQ\��DQG�RULJLQDOV�UHODWLQJ�WR�SOHGJH�UHJLVWUDWLRQ��
�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�LUUHYRFDEO\�DXWKRUL]H�WKH�/RDQ�2ULJLQDWRU�DV�WKH�
DJHQW�WR�PDQDJH�WKH�&ODLP�LQ�WKH�LQWHUHVW�RI�WKH�$VVLJQHH�EXW�LQ�LWV�RZQ�QDPH��DV�ZHOO�DV�WR�XVH�WKH�ULJKWV��SRZHU�
DQG�IUHHGRP�RI�DFWLRQ�RQ�EHKDOI�RI�WKH�$VVLJQHH�DVVLJQHG�WR�LW�SXUVXDQW�WR�WKH�$JUHHPHQW��$IWHU�FRQFOXVLRQ�RI�WKH�
$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�VKDOO�FRQWLQXH�IXOILOOLQJ�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DQG�LQ�
UHVSHFW�RI�WKH�%RUURZHU�DFW�OLNH�D�OHQGHU��7KH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�RI�WKH�$VVLJQHH�EHDUV�QR�OLDELOLW\�IRU�
DQ\�DFFLGHQWDO�HYHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDLOXUH�WR�HQIRUFH�WKH�&ROODWHUDO�RU�REWDLQ�%RUURZHU
V�3D\PHQWV�
IURP�WKH�%RUURZHU�GXH�WR�WKH�ODFN�RI�DXWKRUL]DWLRQ�IURP�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�DV�WKH�SULQFLSDO�VKDOO�JLYH�WKH�OHJDO�SRZHU�WR�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�WR�PDQDJH�WKH�
&ODLP��ZKLFK�WKH�/RDQ�2ULJLQDWRU�VKDOO�H[HUFLVH�LQ�LWV�RZQ�QDPH��EXW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�VKDOO�PDQDJH�WKH�&ODLP�XQWLO�UHSD\PHQW�RI�WKH�&ODLP�LQ�IXOO�DPRXQW��DFWLQJ�DV�WKH�DJHQW�
RI�WKH�$VVLJQHH��2QO\�UHODWLRQV�RI�WKH�/RDQ�2ULJLQDWRU�DV�WKH�DJHQW�DQG�$VVLJQHH�DV�WKH�SULQFLSDO�H[LVW�EHWZHHQ�
WKH�/RDQ�2ULJLQDWRU�DQG�WKH�$VVLJQHH��
�����7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�
WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�SHUIRUPDQFH�RI�WKH�/RDQ�$JUHHPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�
GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�WDNH�DOO�UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�QRW�WUHDWHG�DV�
WKH�/RDQ�2ULJLQDWRU
V�SURSHUW\�DQG�DQ\�SOHGJH�ULJKWV��SURKLELWLRQV�RU�RWKHU�HQFXPEUDQFHV�LQ�IDYRU�RI�WKH�/RDQ�
2ULJLQDWRU��LWV�FUHGLWRUV�RU�DGPLQLVWUDWRUV�ZRXOG�QRW�EH�DWWULEXWHG�WR�LW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�
UHDVRQDEOH�DFWLRQV�WR�HQVXUH�WKDW�WKH�$VVLJQHH
V�&ODLP�LV�IUHH�RI�WKH�WKLUG�SDUW\�FODLPV�DJDLQVW�WKH�/RDQ�
2ULJLQDWRU��DQG�DQ�DUUHVW�LV�QRW�SODFHG�WKHUHXSRQ��7KH�/RDQ�2ULJLQDWRU�LQ�LWV�UHFRUG�NHHSLQJ�V\VWHP�VKDOO�DSSO\�D�
VHJUHJDWLRQ�SULQFLSOH�LQ�UHVSHFW�RI�WKH�&ODLP��DQG��LQ�FDVH�WKH�&ODLP�LV�DVVLJQHG�ZLWKRXW�WKH�EX\EDFN�REOLJDWLRQV�
RI�WKH�/RDQ�2ULJLQDWRU��VKRZ�LW�LQ�/RDQ�2ULJLQDWRU
V�RII�EDODQFH�VKHHW�DQG�NHHS�LW�VHSDUDWHO\�IURP�WKH�/RDQ�
2ULJLQDWRU
V�DVVHWV��
�����7KH�DXWKRULW\�RI�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�
IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�
DXWKRUL]HG�UHSUHVHQWDWLYHV��7KH�/RDQ�2ULJLQDWRU�VKDOO�EH�HQWLWOHG�WR�DQG�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�WKH�
/RDQ�2ULJLQDWRU�WR�GHOHJDWH�WKH�GHEW�FROOHFWLRQ�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�WR�DQ\�WKLUG�SDUW\�DW�/RDQ�
2ULJLQDWRU
V�GLVFUHWLRQ��
�����7KH�$VVLJQHH�LV�DZDUH�RI�DQG�FRQVHQWV�WKDW�GXULQJ�WKH�YDOLGLW\�SHULRG�RI�WKH�$JUHHPHQW�WKH�/RDQ�2ULJLQDWRU�
LV�HQWLWOHG�WR�LQWURGXFH�PRGLILFDWLRQV�RU�HQWHU�LQWR�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�/RDQ�$JUHHPHQW�ZLWKRXW�REWDLQLQJ�
SULRU�DSSURYDO�RI�WKH�$VVLJQHH��RQ�WKH�FRQGLWLRQ�WKDW�VXFK�PRGLILFDWLRQV�RU�DGGLWLRQDO�DJUHHPHQWV�ZLOO�QRW�UHVXOW�LQ�
DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�H[WHQVLRQ�SRVWSRQHPHQW�RI�
WKH�GXH�GDWHV��H[FHSW�FKDQJHV�RI�PRQWKO\�SD\PHQW�GDWH�LQLWLDWHG�E\�WKH�%RUURZHU��,I�QHZ�ODZV�DUH�SDVVHG�RU�
FXUUHQW�RQHV�DUH�DPHQGHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�$JUHHPHQW��RU�WKH�JRYHUQPHQW�RU�PXQLFLSDO�DXWKRULWLHV�
KDYH�SDVVHG�D�GHFLVLRQ�XQGHU�ZKLFK�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�LQWURGXFH�PRGLILFDWLRQV�LQ�WKH�/RDQ�
$JUHHPHQW�UHVXOWLQJ�LQ�DQ\�FKDQJHV�RI�WKH�SD\PHQWV�IURP�WKH�%RUURZHU�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�RU�
H[WHQVLRQ�SRVWSRQHPHQW�RI�WKH�GXH�GDWHV��WKH�$VVLJQHH�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�PDNHV�VXFK�
PRGLILFDWLRQV�ZLWKRXW�REWDLQLQJ�SULRU�DSSURYDO�RI�WKH�$VVLJQHH��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�WR�QRWLI\�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DERXW�VXFK�PRGLILFDWLRQV�EHLQJ�LQWURGXFHG�DW�OHDVW�����WHQ��%XVLQHVV�'D\V�
SULRU�WR�WKHLU�HIIHFWLYH�GDWH��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�PD\�FKRRVH�WR�QRWLI\�WKH�$VVLJQHH�
ZLWKLQ�����WHQ��%XVLQHVV�'D\V�IURP�UHFHLYLQJ�VXFK�/RDQ�2ULJLQDWRU
V�QRWLFH�DQG�WKH�$VVLJQHH�VKDOO�UHFRJQL]H�
WKHUHRI�DV�ELQGLQJ�RQ�LW��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�LQFOXGHG�LQ�WKH�
$JUHHPHQW��,I�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�WR�WKH�/RDQ�2ULJLQDWRU�VSHFLILHG�LQ�WKH�
$JUHHPHQW��WKH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�H[HUFLVH�WKH�UH�SXUFKDVH�ULJKWV�RI�WKH�&ODLP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��7KH�$VVLJQHH�VKDOO�FRPSO\�ZLWK�WKH�REOLJDWLRQV�VSHFLILHG�LQ�&ODXVH������RI�
WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�QRW�WR�LQIRUP�WKH�%RUURZHU�RQ�WKH�IDFW�RI�DVVLJQPHQW�RI�WKH�&ODLP�DQG�QRW�WR�
FRQWDFW�WKH�%RUURZHU�GLUHFWO\�HYHQ�LQ�FDVH�LI�WKH�$VVLJQHH�IXOO\�RU�SDUWLDOO\�UHFDOOV�WKH�DXWKRUL]DWLRQ�LQFOXGHG�LQ�WKH�
$JUHHPHQW��

�
����$VVLJQHH
V�$XWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
�������WR�HQWHU�LQWR�WKH�JXDUDQWHH�DJUHHPHQW�RQ�EHKDOI�RI�WKH�$VVLJQHH�ZLWK�WKH�JXDUDQWRU�DW�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV¶V�GLVFUHWLRQ�RQ�WHUPV�DQG�FRQGLWLRQV�DW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV¶V�
GLVFUHWLRQ��DV�ZHOO�DV�WR�HVWDEOLVK�DQ\�RWKHU�FROODWHUDO�VHFXULQJ�SHUIRUPDQFH�RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQV�
DULVLQJ�IURP�WKLV�$JUHHPHQW��
�������ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�WR�PDNH�DPHQGPHQWV�RU�VLJQ�VXSSOHPHQW�DJUHHPHQWV�WR�
FROODWHUDO�GRFXPHQWV�FUHDWHG�DV�SHU�&ODXVH�������RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��
�������HQIRUFH�VHFXULW\�FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�$VVLJQHH�DQG�KDQGOH�DOO�PDWWHUV�UHODWHG�WR�SHUIRUPDQFH�RI�
RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV�DQG�HQIRUFHPHQW�RI�VHFXULW\�LQ�WKH�QDPH�RI�WKH�$VVLJQHH�DQG�IRU�WKH�
EHQHILW�RI�WKH�$VVLJQHH�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��UHVSRQGHQW��WKLUG�SDUW\�RU�YLFWLP��LQFOXGLQJ�
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WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�
WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�
SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�
DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��
WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�
SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�SHUIRUPDQFH�RI�WKH�DFWLYLWLHV�
VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�3ULFH�/LVW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�E\�XVLQJ�WKH�DXWKRULW\�
JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�KDV�XQOLPLWHG�ULJKW�WR�UHVROYH�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LQ�FDVH�RI�/RDQ�
2ULJLQDWRU
V�RU�JXDUDQWRU
V�GHIDXOW��KRZHYHU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�XQGHUWDNHQ�WR�DFW�LQ�
WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH�DW�DOO�WLPHV��
�����,Q�FDVH�RI�LQVROYHQF\�RI�WKH�/RDQ�2ULJLQDWRU�RU�GHIDXOW�E\�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�
DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKH�
$VVLJQHH�LUUHYRFDEO\�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�ILGXFLDU\�DW�LWV�VROH�GLVFUHWLRQ�WR�
LQIRUP�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP�RQ�EHKDOI�RI�WKH�$VVLJQHH�DQG�GHPDQG�WKH�%RUURZHU�WR�
FRQWLQXH�WR�PDNH�DOO�SD\PHQWV�DULVLQJ�IURP�WKH�&ODLP�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU��LQ�FDVH�RI�
WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�SDUW\��WKLUG�SDUW\�
DV�D�ILGXFLDU\�RI�WKH�$VVLJQHH��7KH�$VVLJQHH�DXWKRULVHV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�VXEPLW�
QRWLILFDWLRQV�WR�WKH�%RUURZHU�RQ�WKH�DVVLJQPHQW�RI�WKH�&ODLP��
�����:LWK�WKLV�$JUHHPHQW�WKH�$VVLJQHH�LUUHYRFDEO\�DXWKRUL]HV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DV�D�
ILGXFLDU\�RI�WKH�$VVLJQHH�WR�GHPDQG�DQG�FROOHFW�IURP�WKH�/RDQ�2ULJLQDWRU�ODWH�LQWHUHVW�LQ�IDYRU�RI�WKH�$VVLJQHH�
DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��LI�WKH�/RDQ�2ULJLQDWRU�IDLOV�WR�SD\�DQ\�DPRXQWV�UHFHLYHG�IURP�WKH�%RUURZHU�SD\DEOH�E\�LW�
WR�WKH�$VVLJQHH�XQGHU�WKH�$JUHHPHQW�RU�WKH�FRRSHUDWLRQ�DJUHHPHQW�RQ�LWV�GXH�GDWH��
�����7KH�DXWKRULW\�RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LQFOXGHG�KHUHLQ�LV�LVVXHG�ZLWK�WKH�ULJKW�RI�
UH�DXWKRUL]DWLRQ�DQG�LV�LQ�IRUFH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�$JUHHPHQW��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�
RU��LQ�FDVH�RI�WUDQVIHU�RI�WKH�PDQDJHPHQW�RI�WKH�&ODLP�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WR�D�WKLUG�
SDUW\��WKLUG�SDUW\�KDV�WKH�ULJKW�WR�DFW��XVLQJ�LWV�HPSOR\HHV�DQG�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�����7KH�$VVLJQHH�VKDOO�XQLODWHUDOO\�XQGHUWDNH�QRW�WR�UHFDOO�WKH�DXWKRUL]DWLRQ�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�LQFOXGHG�LQ�WKH�$JUHHPHQW��
�
����&ROODWHUDO�
�����7KLV�6HFWLRQ�VKDOO�EH�DSSOLFDEOH�LI�WKH�&ROODWHUDO�LV�H[SUHVVO\�LQGLFDWHG�DPRQJ�RWKHU�LQIRUPDWLRQ�DERXW�WKH�
&ODLP�LQ�WKH�3RUWDO��
�����7KH�/RDQ�2ULJLQDWRU�DORQJ�ZLWK�WKH�&ODLP�VKDOO�QRW�WUDQVIHU�WR�WKH�$VVLJQHH�DOO�ULJKWV�UHODWHG�WKHUHWR�DQG�
H[LVWLQJ�DW�WKH�PRPHQW�RI�WKH�DVVLJQPHQW�DULVLQJ�IURP�WKH�&ROODWHUDO��7KH�$VVLJQHH�XQGHUVWDQGV�WKDW�E\�
DVVLJQPHQW�RI�WKH�&ODLP�VHFXULW\�LQWHUHVW�LQFRUSRUDWHG�LQ�WKH�&ROODWHUDO�LV�QRW�UH�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�
$VVLJQHH�DQG�UHPDLQV�UHJLVWHUHG�LQ�IDYRXU�RI�WKH�/RDQ�2ULJLQDWRU��
�����7KH�/RDQ�2ULJLQDWRU�KDQGOHV�DOO�PDWWHUV�UHODWHG�WR�&ROODWHUDO��LQFOXGLQJ�WKH�UHJLVWUDWLRQ��DPHQGLQJ�DQG�
FDQFHOODWLRQ�RI�PRUWJDJHV�DQG�FRPPHUFLDO�SOHGJHV��LQFOXGLQJ�VXEPLWV�DQG�UHFHLYHV�DOO�QHFHVVDU\�GRFXPHQWV�LQ�
WKH�UHVSHFWLYH�SOHGJH�UHJLVWHUV��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�/RDQ�2ULJLQDWRU�GXULQJ�WKH�YDOLGLW\�WHUP�RI�WKH�$JUHHPHQW�
ZLWKRXW�D�SULRU�FRRUGLQDWLRQ�ZLWK�WKH�$VVLJQHH�PD\�PDNH�DQ\�DPHQGPHQWV�RU�VLJQ�DQ\�DGGLWLRQDO�DJUHHPHQWV�WR�
WKH�&ROODWHUDO�GRFXPHQWDWLRQ��7KH�$VVLJQHH�VKDOO�UHFRJQL]H�VXFK�DPHQGPHQWV�WR�&ROODWHUDO�GRFXPHQWV�RU�
DGGLWLRQDO�DJUHHPHQWV�DV�ELQGLQJ�DQG�QRW�PDNH�DQ\�FRPSODLQWV�LQ�WKLV�UHJDUG��7KH�/RDQ�2ULJLQDWRU�XQGHUWDNHV�E\�
PDNLQJ�DPHQGPHQWV�RU�VLJQLQJ�DGGLWLRQDO�DJUHHPHQWV�WR�WKH�&ROODWHUDO�GRFXPHQWV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH�ZLWK�GXH�FDUH��
�����7KH�/RDQ�2ULJLQDWRU�VKDOO�NHHS�DOO�&ROODWHUDO�GRFXPHQWDWLRQ�DQG�RULJLQDOV�RI�WKH�GRFXPHQWV�UHODWHG�WR�WKH�
UHJLVWUDWLRQ�RI�WKH�SOHGJH��LQFOXGLQJ�WKH�ODQG�UHJLVWHU�FHUWLILFDWH�DQG�WKH�GHHG�RI�FRPPHUFLDO�SOHGJH�UHJLVWUDWLRQ��LI�
UHOHYDQW��7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�WKH�/RDQ�2ULJLQDWRU�KDV�DQ�REOLJDWLRQ�WR�HQVXUH�WKH�
FRQILGHQWLDOLW\�RI�WKH�%RUURZHUV
�SHUVRQDO�GDWD��WKHUHIRUH�WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�LVVXH�WKH�GRFXPHQWV�
UHODWHG�WR�WKH�UHJLVWUDWLRQ�RI�SOHGJH�RU�WKHLU�GHULYDWLYHV�WR�WKH�$VVLJQHH��
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�����7KH�/RDQ�2ULJLQDWRU�E\�IXOILOOLQJ�WKH�WDVN�SURYLGHG�E\�WKH�$VVLJQHH�SXUVXDQW�WR�WKH�$JUHHPHQW�KDV�WKH�ULJKW�WR�
VHOO�WKH�&ROODWHUDO�RU�D�SDUW�WKHUHRI�SXUVXDQW�WR�WKH�&ROODWHUDO�GRFXPHQWDWLRQ��LI�DFFRUGLQJ�WR�WKH�WKH�%DVLF�7HUPV�
DQG�&RQGLWLRQV�WKH�/RDQ�2ULJLQDWRU�KDV�QR�REOLJDWLRQ�WR�H[HUFLVH�LWV�EX\EDFN�REOLJDWLRQV��
�����7KH�$VVLJQHH�KDV�DQ�REOLJDWLRQ�LPPHGLDWHO\��EXW�QRW�ODWHU�WKDQ�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�WKH�UHFHLSW�
RI�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU
V�UHTXHVW�WR�SURYLGH�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�ZLWK�DOO�QHFHVVDU\�DXWKRULW\��FRQVHQWV�DQG�SHUPLWV�IRU�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�WR�EH�DEOH�WR�H[HFXWH�WKH�ULJKWV�DQG�REOLJDWLRQV�
VSHFLILHG�LQ�WKH�$JUHHPHQW��
�����7KH�$VVLJQHH�XQGHUVWDQGV�DQG�LV�LQIRUPHG�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�
2ULJLQDWRU�DUH�QRW�REOLJHG�WR�GLVFORVH�WR�WKH�$VVLJQHH�WKH�LQIRUPDWLRQ�DQG�RU�GRFXPHQWV�UHODWHG�WR�WKH�
HQIRUFHPHQW�RI�WKH�&ROODWHUDO��LI�DQ\��DQG�RU�RWKHU�GHEW�FROOHFWLRQ�SURFHHGLQJV�DJDLQVW�WKH�%RUURZHU��7KH�
$VVLJQHH�VKDOO�QRW�PDNH�DQ\�FRPSODLQWV�DJDLQVW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�
DQG�WKH�%RUURZHU�LQ�WKLV�UHJDUG��

�
����3D\PHQWV�RI�WKH�%RUURZHU�
�����7KH�%RUURZHU�VKDOO�PDNH�WKH�%RUURZHU
V�3D\PHQWV�WR�WKH�/RDQ�2ULJLQDWRU�SXUVXDQW�WR�WKH�/RDQ�$JUHHPHQW�
DQG�WKH�VFKHGXOH�DWWDFKHG�WKHUHWR��7KH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�
&RQGLWLRQV�LV�IRU�LQIRUPDWLYH�SXUSRVHV�RQO\�DQG�FRQIRUPV�WR�WKH�WHUP�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW��7KH�
$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�IDLOXUH�E\�
WKH�%RUURZHU�WR�FRPSO\�ZLWK�WKH�UHSD\PHQW�GDWH�RI�WKH�/RDQ�$PRXQW�RU�WKH�SD\PHQW�GDWH�RI�LQWHUHVW��
�����8SRQ�WKH�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQWV��LQFOXGLQJ�WKH�FDVH�ZKHUH�WKH�%RUURZHU�PDNHV�DQ�HDUO\�
UHSD\PHQW��IXOO\�RU�SDUWLDOO\�DQG�WKH�FDVH�ZKHUH�WKH�%RUURZHU�SHUIRUPV�RQO\�SDUWLDO�%RUURZHU
V�3D\PHQW��WKH�/RDQ�
2ULJLQDWRU�VKDOO�UHWDLQ�IURP�DOO�UHFHLYHG�IXQGV�DQ\�DSSOLFDEOH�WD[HV��SDUW�RI�WKH�LQWHUHVW�GXH�WR�WKH�/RDQ�2ULJLQDWRU�
ZKLFK�LV�FDOFXODWHG�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQWHUHVW�UDWH�VSHFLILHG�LQ�WKH�/RDQ�$JUHHPHQW�DQG�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��DV�ZHOO�DV�WKH�VKDUH�GXH�WR�WKH�/RDQ�2ULJLQDWRU�RI�WKH�/RDQ�
$PRXQW��ZKLFK�LV�QRW�DVVLJQHG�WR�RWKHU�&UHGLWRUV��DQG�WKH�UHPDLQLQJ�VKDUH�RI�WKH�,QWHUHVW�SXUVXDQW�WR�WKH�LQWHUHVW�
UDWH�VSHFLILHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�GXH�WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�/RDQ�$PRXQW�QRW�IXUWKHU�
DVVLJQHG�WR�RWKHU�&UHGLWRUV��ZKLOH�WKH�EDODQFH�VKDOO�EH�FRQYHUWHG�E\�WKH�/RDQ�2ULJLQDWRU�IURP�WKH�&XUUHQF\�XVHG�
LQ�WKH�/RDQ�$JUHHPHQW��WR�WKH�FXUUHQF\�RI�WKH�&ODLP�3ULFH�EDVHG�RQ�WKH�([FKDQJH�5DWH��LI�DSSOLFDEOH��DQG�DIWHU�
FRQYHUVLRQ�WKH�FRQYHUWHG�DPRXQW�VKDOO�EH�WUDQVIHUUHG�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�VXEVHTXHQW�
GLVWULEXWLRQ�DPRQJ�WKH�&UHGLWRUV��)RU�WKH�VDNH�RI�FODULW\��WKH�/RDQ�2ULJLQDWRU�VKDOO�UHWDLQ�WKH�IXQGV�LQ�WKH�VDPH�
SURSRUWLRQ�WR�WKH�SRUWLRQ�WDNHQ�E\�WKH�/RDQ�2ULJLQDWRU
V�FODLPV�LQ�DOO�&UHGLWRU
V�FODLPV�DJDLQVW�WKH�%RUURZHU�DULVLQJ�
RXW�RI�WKH�/RDQ�$JUHHPHQW�DW�WKDW�WLPH��7KH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DV�SHU�WKLV�FODXVH�LV�SHUIRUPHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�/RDQ�2ULJLQDWRU��,PPHGLDWHO\�DIWHU�UHFHLSW�RI�WKH�%RUURZHU
V�3D\PHQW�WKH�/RDQ�
2ULJLQDWRU�VKDOO�LQIRUP�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RQ�WKH�DPRXQW�RI�UHFHLYHG�%RUURZHU
V�3D\PHQW�
DQG�WKH�DPRXQW�RI�DQ\�DSSOLFDEOH�WD[HV��ZKHUHDV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�FDOFXODWH�WKH�
EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�DQG�VKDOO�LQIRUP�
WKH�/RDQ�2ULJLQDWRU�UHVSHFWLYHO\��3DUWLHV�DJUHH�WKDW�WKH�EDODQFH�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�DFFRUGLQJ�WR�WKLV�FODXVH�FDQ�EH�VHWWOHG�IURP�WKH�IXQGV�SD\DEOH�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�WR�WKH�/RDQ�2ULJLQDWRU�DFFRUGLQJ�WR�WKH�FRRSHUDWLRQ�DJUHHPHQW�PDGH�E\�DQG�EHWZHHQ�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�/RDQ�2ULJLQDWRU�DQG�LQ�VXFK�FDVH�WKH�EDODQFH�VKDOO�EH�GHHPHG�
UHFHLYHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IURP�WKH�/RDQ�2ULJLQDWRU�DV�RI�WKH�VHWWOHPHQW�GDWH��
�����,Q�WKH�FDVH�WKDW�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDV�UHFHLYHG�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�
3D\PHQW�IURP�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�GLVWULEXWH�LW�DPRQJ�DOO�
&UHGLWRUV�KDYLQJ�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DJDLQVW�WKH�%RUURZHU��LQFOXGLQJ�WKH�$VVLJQHH�DV�
IROORZV��
�������WKH�UHFHLYHG�/RDQ�$PRXQW�UHSD\PHQW�VKDOO�EH�GLYLGHG�SURSRUWLRQDOO\�WR�WKH�DPRXQW�RI�WKH�FODLP�RI�HDFK�
&UHGLWRU�DJDLQVW�WKH�%RUURZHU��
�������WKH�UHFHLYHG�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�RI�HDFK�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�DUH�SDLG�WR�WKH�
8VHU�KDYLQJ�WKH�UHVSHFWLYH�FODLP��
�������LI�RQH�RU�VHYHUDO�FODLPV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�LQ�WKH�VFRSH�ZKHUHRI�WKH�%RUURZHU�KDV�PDGH�WKH�
%RUURZHU
V�3D\PHQW�KDYH�EHHQ�DVVLJQHG�LQ�IDYRU�RI�DQRWKHU�&UHGLWRU�IURP�WKH�PRPHQW�RI�UHFHLSW�RI�WKH�SUHYLRXV�
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%RUURZHU
V�3D\PHQW�XQWLO�WKH�UHFHLSW�RI�WKH�ODVW�%RUURZHU
V�3D\PHQW��WKH�,QWHUHVW�DULVLQJ�IURP�WKH�UHVSHFWLYH�FODLP�
RI�WKH�&UHGLWRU�DJDLQVW�WKH�%RUURZHU�SXUVXDQW�WR�WKH�SURFHGXUH�VSHFLILHG�LQ�&ODXVH�������RI�WKH�*HQHUDO�7HUPV�
DQG�&RQGLWLRQV�DUH�GLYLGHG�DPRQJ�WKH�SUHYLRXV�&UHGLWRU�DQG�WKH�$VVLJQHH�DV�D�QHZ�&UHGLWRU��WDNLQJ�LQWR�DFFRXQW�
WKH�QXPEHU�RI�GD\V�EHWZHHQ�WKH�UHFHLSW�RI�WKH�SUHYLRXV�DQG�ODVW�%RUURZHU
V�3D\PHQW�DQG�KRZ�ORQJ�WKH�UHVSHFWLYH�
FODLP�KDV�EHHQ�LQ�SRVVHVVLRQ�RI�WKH�UHVSHFWLYH�&UHGLWRU�������3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�IRU�WKH�H[HFXWLRQ�
RI�WKH�/RDQ�2ULJLQDWRU
V�REOLJDWLRQ�WR�WUDQVIHU�WKH�UHOHYDQW�VKDUH�RI�WKH�%RUURZHU
V�3D\PHQW�WR�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�IRU�IXUWKHU�GLVWULEXWLRQ�DPRQJ�DOO�&UHGLWRUV�LPPHGLDWHO\�DIWHU�LWV�UHFHLSW��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�D�WKLUG�SDUW\�GHVLJQDWHG�E\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�LV�HQWLWOHG�WR�
SURYLGH�D�FUHGLW�IDFLOLW\�XS�WR�HVWDEOLVKHG�FUHGLW�OLPLW�WR�WKH�/RDQ�2ULJLQDWRU��
�����,PPHGLDWHO\�DIWHU�GLVWULEXWLRQ�RI�WKH�UHFHLYHG�IXQGV�DFFRUGLQJ�WR�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�
&RQGLWLRQV�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�WUDQVIHU�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�UHVSHFWLYH�
DPRXQW�WR�WKH�9LUWXDO�$FFRXQW�RI�WKH�$VVLJQHH�DQG�ZLWKKROG�WKH�YLUWXDO�PRQH\�HTXLYDOHQW�WR�WKH�6HUYLFH�)HH�DQG�
RWKHU�SD\PHQWV��LI�DQ\��SXUVXDQW�WR�WKH�3ULFH�/LVW�IURP�WKH�$VVLJQHH
V�9LUWXDO�$FFRXQW��
�����7KH�$VVLJQHH�VKDOO�SD\�WKH�6HUYLFH�)HH�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�IRU�WKH�VHUYLFHV�RI�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�UHQGHUHG�LQ�WKH�3RUWDO�DFFRUGLQJ�WR�WKH�3ULFH�/LVW�RU�WKH�6HUYLFH�)HH�
LQGLYLGXDOO\�HVWDEOLVKHG�E\�WKH�$VVLJQHH�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�ZHOO�DV�RWKHU�SD\PHQWV�
VWLSXODWHG�LQ�WKH�3ULFH�/LVW��LI�DQ\�DSSOLFDEOH��
�����:LWKLQ����ILYH��%XVLQHVV�'D\V�IURP�GHOLYHU\�RI�D�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�
&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�VKDOO�QRWLI\�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�RI�
DQ\�LWHP�RU�LWHPV�LW�ZLVKHV�WR�GLVSXWH�WRJHWKHU�ZLWK�WKH�UHDVRQV�IRU�VXFK�GLVSXWH�DQG�D�QHZ�FDOFXODWLRQ�RI�VXFK�
DPRXQW��,I��E\�H[SLU\�RI�WKH�SHULRG�SURYLGHG�KHUHLQ��QR�VXFK�GLVSXWH�QRWLFH�LV�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�/RDQ�2ULJLQDWRU�KDV�QRWLILHG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�WKDW�WKHUH�DUH�
QR�LWHPV�LW�ZLVKHV�WR�GLVSXWH��WKH�FDOFXODWLRQ�RI�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�
3DUWQHUV�VKDOO�WKHQ�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV��
�����,I�WKH�GLVSXWH�QRWLFH�RI�WKH�/RDQ�2ULJLQDWRU�DV�SHU�&ODXVH�����RI�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�LV�UHFHLYHG�E\�
7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�
DWWHPSW�WR�DJUHH�WKH�LWHP�RU�LWHPV�GLVSXWHG�E\�WKH�/RDQ�2ULJLQDWRU��DQG�DQ\�UHVROXWLRQ�RI�VXFK�GLVDJUHHPHQW�
DJUHHG�WR�LQ�ZULWLQJ�E\�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�EH�ILQDO�DQG�
ELQGLQJ�XSRQ�WKH�3DUWLHV��,I�VXFK�LWHP�RU�LWHPV�DUH�QRW�DJUHHG�ZLWKLQ����ILYH��%XVLQHVV�'D\V�IURP�QRWLILFDWLRQ�RI�
VXFK�GLVSXWH��WKHQ�WKH�GLVSXWHG�PDWWHUV�VKDOO�EH�UHIHUUHG�IRU�ILQDO�GHWHUPLQDWLRQ�WR�DQ\�WKLUG�SDUW\�DXGLWRU��
�����7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�RQO\�FRQVLGHU�WKRVH�
LWHPV�DQG�DPRXQWV�DV�WR�ZKLFK�WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�KDYH�GLVDJUHHG�
ZLWKLQ�WKH�WLPH�SHULRGV�DQG�RQ�WKH�WHUPV�VSHFLILHG�DERYH�DQG�VKDOO�UHVROYH�WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
������7KH�DXGLWRU�DSSRLQWHG�DV�SHU�&ODXVH�����RI�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV�VKDOO�GHOLYHU�WR�WKH�/RDQ�
2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��DV�SURPSWO\�DV�SUDFWLFDEOH�DQG�LQ�DQ\�HYHQW�ZLWKLQ����
�WKLUW\��GD\V�DIWHU�WKH�GDWH�RI�UHIHUUDO�WR�LW�RI�WKH�GLVDJUHHPHQW�LGHQWLILHG�RQ�WKH�GLVSXWH�QRWLFH��D�ZULWWHQ�UHSRUW�
VHWWLQJ�IRUWK�LWV�ILQDO�FDOFXODWLRQ�RI�WKH�DPRXQW�VXEMHFW�WR�WUDQVIHU�WR�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV��
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JUHHPHQW��$EVHQW�PDQLIHVW�HUURUV�LQ�FDOFXODWLRQ��VXFK�UHSRUW�
VKDOO�EH�ILQDO��QRQ�DSSHDODEOH�DQG�ELQGLQJ�XSRQ�WKH�3DUWLHV�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�DQG�
PD\�EH�HQIRUFHG�LQ�DQ\�FRXUW�KDYLQJ�FRPSHWHQW�MXULVGLFWLRQ��
������,I�WKH�DPRXQW�VSHFLILHG�LQ�WKH�DXGLWRU
V�UHSRUW�GLIIHUV�IURP�WKH�DPRXQW�UHFHLYHG�E\�7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV��WKH�GLIIHUHQFH�VKDOO�EH�VHWWOHG�EHWZHHQ�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�DQG�WKH�
/RDQ�2ULJLQDWRU�RQ�WKH�QH[W�VHWWOHPHQW��
������7KH�$VVLJQHH�LV�LQIRUPHG�DQG�DJUHHV�WR�WKH�IDFW�WKDW�D�\HDU�FRQVLVWV�RI�����GD\V�IRU�WKH�SXUSRVH�RI�
FDOFXODWLRQ�RI�WKH�,QWHUHVW�DQG�VWDWXWRU\�ODWH�SD\PHQW�LQWHUHVW��DV�ZHOO�DV�WKH�DPRXQWV�WR�EH�SDLG�EDVHG�RQ�WKH�
$JUHHPHQW��
������7KH�/RDQ�2ULJLQDWRU�LV�HQWLWOHG�WR�FDOFXODWH�GHIDXOW�LQWHUHVW�LQ�WKH�DPRXQW�DQG�XQGHU�SURFHGXUH�VHW�RXW�LQ�WKH�
/RDQ�$JUHHPHQW�LI�WKH�%RUURZHU�GHOD\V�WKH�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�DQG�WKH�SD\PHQW�RI�,QWHUHVW��
������7KH�$VVLJQHH�XQGHUWDNHV�QRW�WR�EULQJ�DQ\�FODLPV�DJDLQVW�WKH�/RDQ�2ULJLQDWRU��7HFK�&RQVXOWDQF\�
0DQDJHPHQW�3DUWQHUV�RU�WKH�%RUURZHU�FRQFHUQLQJ�IXOO�RU�SDUWLDO�HDUO\�UHSD\PHQW�RI�WKH�/RDQ�$PRXQW�EDVHG�RQ�
WKH�ORVW�SURILW�DQG�DQ\�RWKHU�ORVVHV�WR�WKLV�HQG��
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�����'HIDXOW�RI�WKH�%RUURZHU�
������7KH�$VVLJQRU��WKH�/RDQ�2ULJLQDWRU�DQG�7HFK�&RQVXOWDQF\�0DQDJHPHQW�3DUWQHUV�VKDOO�QRW�EH�UHVSRQVLEOH�IRU�
WKH�GHIDXOW�RI�WKH�%RUURZHU�LQFOXGLQJ�ODWH�SD\PHQWV��
������7KH�$VVLJQHH�E\�FRQILUPLQJ�WKH�$JUHHPHQW�DXWKRUL]HV�WKH�/RDQ�2ULJLQDWRU�WR�KDQGOH�LQ�WKH�HYHQW�RI�WKH�
IDLOXUH�RU�LQDGHTXDWH�IXOILOOPHQW�RI�WKH�%RUURZHU
V�REOLJDWLRQV�DULVLQJ�IURP�WKH�/RDQ�$JUHHPHQW�DOO�PDWWHUV�UHODWHG�
WR�WKH�UHVWUXFWXULQJ�RI�WKH�&ODLP��WHUPLQDWLRQ�RI�WKH�/RDQ�$JUHHPHQW��H[HFXWLRQ�RI�D�QHZ�ORDQ�DJUHHPHQW��
SHUIRUPDQFH�RI�RXW�RI�FRXUW�DFWLRQV�IRU�FROOHFWLRQ�RI�FODLPV��UHJLVWUDWLRQ�RI�VHFRQG�GHJUHH�PRUWJDJH�RU�SOHGJH�RQ�
&ROODWHUDO��LI�DQ\��DQG�DQ\�RWKHU�DFWLRQV�LQ�WKH�QDPH�RI�WKH�/RDQ�2ULJLQDWRU��DJHQW���EXW�LQ�WKH�LQWHUHVWV�RI�WKH�
$VVLJQHH��SULQFLSDO��UHODWHG�WR�UHFRYHU\�RI�WKH�&ODLP�ZLWK�DOO�ULJKWV�SURYLGHG�E\�ODZ�WR�WKH�FODLPDQW��GHIHQGDQW��
WKLUG�SDUW\�RU�LQMXUHG�SDUW\��LQFOXGLQJ�WKH�ULJKWV�WR�PDNH�VHWWOHPHQWV��UHFRJQL]H�FODLPV�RU�ZDLYH�WKHP�IXOO\�RU�
SDUWLDOO\��PDNH�FKDQJHV�WR�WKH�VXEMHFW�RI�WKH�FODLP��EULQJ�D�FRXQWHUFODLP��DSSHDO�WKH�FRXUW�MXGJPHQWV�RU�GHFLVLRQV�
SXUVXDQW�WR�DSSHDO�RU�FDVVDWLRQ�SURFHGXUH��VXEPLW�WKH�FDVH�WR�WKH�FRXUW�RI�DUELWUDWLRQ��UHFHLYH�WKH�H[HFXWLRQ�
GRFXPHQWV��VXEPLW�WKHP�IRU�UHFRYHU\�DQG�UHFHLYH�WKH�SURSHUW\�RU�FDVK�DZDUGHG�WR�WKH�$VVLJQHH�RU�ZDLYH�WKH�
ULJKW�WR�UHFHLYH�WKLV�SURSHUW\�RU�FDVK��WHUPLQDWH�WKH�H[HFXWLRQ�SURFHHGLQJV�DQG�VLJQ�DQ\�GRFXPHQWV�LQ�UHVSHFW�RI�
DIRUHPHQWLRQHG��7KH�$VVLJQHH�VKDOO�SD\�WKH�FRPPLVVLRQ��LI�DQ\��WR�WKH�/RDQ�2ULJLQDWRU�IRU�WKH�SHUIRUPDQFH�RI�WKH�
DFWLYLWLHV�VSHFLILHG�LQ�WKLV�FODXVH�SXUVXDQW�WR�WKH�SULFH�OLVW�RI�WKH�/RDQ�2ULJLQDWRU�HIIHFWLYH�DW�WKH�UHVSHFWLYH�
PRPHQW��8SRQ�H[HUFLVLQJ�WKH�DXWKRULW\�JUDQWHG�E\�WKH�$VVLJQHH�LQ�WKLV�FODXVH�WKH�/RDQ�2ULJLQDWRU�KDV�IXOO�
GLVFUHWLRQ�WR�FKRRVH�ZKLFK�DFWLRQ�WR�WDNH�LQ�FDVH�RI�WKH�GHIDXOW�RI�WKH�%RUURZHU��KRZHYHU��WKH�/RDQ�2ULJLQDWRU�
XQGHUWDNHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�$VVLJQHH�ZLWK�GXH�FDUH��7KH�/RDQ�2ULJLQDWRU�KDV�WKH�ULJKW�WR�GHPDQG�
SHUIRUPDQFH�E\�WKH�%RUURZHU�WR�WKH�/RDQ�2ULJLQDWRU��,I�UHTXHVWHG�E\�WKH�/RDQ�2ULJLQDWRU��WKH�$VVLJQHH�VKDOO�
LVVXH�WKH�/RDQ�2ULJLQDWRU�DQ�DGGLWLRQDO�SRZHU�RI�DWWRUQH\�WR�SHUIRUP�WKH�/RDQ�2ULJLQDWRU
V�ULJKWV�XQGHU�WKLV�
6HFWLRQ��
������7KH�$VVLJQHH�XQGHUVWDQGV�WKH�GHIDXOW�ULVN�RI�WKH�%RUURZHU�DV�WKH�UHVXOW�ZKHUHRI�WKH�$VVLJQHH�PD\�IDLO�WR�
UHFRYHU�WKH�&ODLP�LQ�IXOO�DPRXQW��7KH�/RDQ�2ULJLQDWRU�VKDOO�SHUIRUP�DOO�QHFHVVDU\�DQG�DOORZHG�DFWLRQV�WR�IDFLOLWDWH�
WLPHO\�DQG�IXOO�UHFRYHU\�RI�WKH�&ODLP�ZLWKRXW�DQ�LQYROYHPHQW�RI�WKH�$VVLJQHH��,Q�HYHQW�RI�WKH�%RUURZHU
V�GHIDXOW�
WKH�/RDQ�2ULJLQDWRU�VKDOO�QRW�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VHFXULW\�RI�WKH�&ODLP��DQG�WKH�/RDQ�2ULJLQDWRU�GRHV�QRW�
KDYH�DQ�REOLJDWLRQ�WR�UHSD\�WR�WKH�$VVLJQHH�LWV�SDLG�&ODLP�3ULFH�RU�D�SDUW�WKHUHRI��H[FHSW��LI�WKH�EX\EDFN�
REOLJDWLRQV�DUH�SURYLGHG�LQ�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV��
�
�����2WKHU�7HUPV�DQG�&RQGLWLRQV�
������7KH�$JUHHPHQW�FRQVLVWV�RI�WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�DQG�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��,I�WKH�
%DVLF�7HUPV�DQG�&RQGLWLRQV�FRQWUDGLFW�ZLWK�WKH�*HQHUDO�7HUPV�DQG�&RQGLWLRQV��WKH�%DVLF�7HUPV�DQG�&RQGLWLRQV�
VKDOO�SUHYDLO��
������,I�WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�LQ�WKH�WH[W�RI�WKH�$JUHHPHQW�GLIIHUV�IURP�WKH�UHSUHVHQWDWLRQ�LQ�
QXPEHUV��WKH�UHSUHVHQWDWLRQ�RI�WKH�QXPEHUV�LQ�ZRUGV�VKDOO�SUHYDLO��
������7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�HIIHFWLYH�DW�WKH�PRPHQW�RI�FRQFOXVLRQ�RI�WKH�$JUHHPHQW�DQG�
EHLQJ�DQ�LQWHJUDO�SDUW�WKHUHRI�VKDOO�EH�XVHG�LQ�WKH�PDWWHUV�QRW�GLVFXVVHG�LQ�WKH�$JUHHPHQW��,I�WKH�7HUPV�DQG�
&RQGLWLRQV�RI�WKH�3RUWDO�8VHU�FRQWUDGLFW�ZLWK�WKH�$JUHHPHQW��WKH�$JUHHPHQW�VKDOO�SUHYDLO��
������7KH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD�VKDOO�JRYHUQ�WKH�OHJDO�UHODWLRQV�DULVLQJ�IURP�WKH�$JUHHPHQW��
������$Q\�GLVSXWHV�EHWZHHQ�WKH�SDUWLHV�LQ�UHODWLRQ�WR�WKH�$JUHHPHQW�VKDOO�EH�UHVROYHG�LQ�WKH�FRXUWV�RI�(VWRQLD�DV�
WKH�FRXUW�RI�ILUVW�LQVWDQFH�SXUVXDQW�WR�WKH�HIIHFWLYH�ODZV�DQG�UHJXODWLRQV�RI�(VWRQLD��
������7KH�$JUHHPHQW�LV�GUDIWHG�LQ�WKH�(QJOLVK�ODQJXDJH��
�


