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,QGHPQLILFDWLRQ�$JUHHPHQW

7KH�+HOLXP�7UDPSROLQH�±�1HZ�%HUOLQ��//&��KHUHDIWHU�UHIHUUHG�WR�DV�+73��LV�D�WUDPSROLQH�DQG�FOLPELQJ�ZDOO�
FHQWHU�ZKLFK�RIIHUV�FOLHQWV�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�D�QXPEHU�RI�UHFUHDWLRQDO�DFWLYLWLHV�LQFOXGLQJ��EXW�QRW�
OLPLWHG�WR��WUDPSROLQH�ERXQFLQJ��IRDP�SLW�MXPSLQJ��ZDOO�FOLPELQJ��DQG�SULYDWH�SDUWLHV���+73�$&7,9,7,(6���
IRU�0,1256��XQGHU�DJH������DQG�$'8/76��DJH����DQG�RYHU����

,1+(5(17�5,6.6�� � ,W� LV� LPSRUWDQW� WKDW� HDFK�3$57,&,3$17� DQG� HDFK�3$5(17�*8$5',$1� RI� HDFK�
0,125�3$57,&,3$17�XQGHUVWDQG� WKDW� WKH�+73�$&7,9,7,(6� LQFOXGH� VRPH� NQRZ� DV�ZHOO� DV� XQNQRZQ�
,1+(5(17�5,6.6�RI�LQMXU\��7KHVH�,1+(5(17�5,6.6�DUH�ULVNV�WKDW�FDQQRW�EH�HOLPLQDWHG�ZLWKRXW�FKDQJLQJ�
WKH�YHU\�QDWXUH�RI�WKH�DFWLYLW\���

7KH� IROORZLQJ� DUH� VRPH� H[DPSOHV� RI� ,1+(5(17� 5,6.6� DVVRFLDWHG� ZLWK� WKH� +73� $&7,9,7,(6� DQG�
IDFLOLWLHV�

&ROOLVLRQV� ZLWK� HTXLSPHQW� RI� RWKHU� SDUWLFLSDQWV�� $WWHPSWLQJ� VWXQWV�� PDQHXYHUV� RU� DFWLRQV� EH\RQG� WKH�
SDUWLFLSDQW¶V�FDSDFLW\��VNLOO�RU�DELOLW\��%HLQJ�VWUXFN�E\�D�EDOO�RU�RWKHU� WKURZQ�REMHFW��6OLSSLQJ�RU� WULSSLQJ�DQG�
IDOOLQJ�� /RVV� RI� JULS� RU� VZLQJLQJ� RQ� WKH� FOLPELQJ�ZDOO�� -XPSLQJ� DQG� VWULNLQJ� SROHV� RU� QHWV�� EDVNHWEDOO� ULPV��
HWF��� -XPSLQJ� RII� WKH� SDG� VXUIDFH� DQG� ODQGLQJ� RQ� D� KDUG� VXUIDFH�� (QWUDSSLQJ� IRRW� XQGHU� HTXLSPHQW� SDGGLQJ��
8QH[SHFWHG�HTXLSPHQW�IDLOXUHV��0LVVLQJ�RU�PLVSODFHG�SDGGLQJ�RU�PDWV��2YHU�H[HUWLRQ��&RPPXQLFDEOH�GLVHDVHV��
RU�3RRU�MXGJHPHQW�RU�HUUDWLF�EHKDYLRU�E\�WKH�SDUWLFLSDQW��RWKHU�SDUWLFLSDQWV��RU�+73�SHUVRQQHO�

,1-85,(6�� � (DFK� 3$57,&,3$17� DQG� HDFK� 3$5(17�*8$5',$1� RI� HDFK� 0,125� 3$57,&,3$17�
PXVW� XQGHUVWDQG� WKDW� ,1-85,(6� FDQ� RFFXU� DV� D� UHVXOW� RI� SDUWLFLSDWLQJ� LQ� WKH�+73� $&7,9,7,(6�� � :KLOH�
QRW� FRPSUHKHQVLYH� RU� DOO�LQFOXVLYH�� WKH� W\SHV� RI� SRWHQWLDO� ,1-85,(6� FDQ� GHVFULEHG� DV� PLQRU�� VHULRXV� RU�
FDWDVWURSKLF�

�0,125� ,1-85<�� 7KHVH� LQMXULHV� PD\� LQFOXGH�� EXW� LV� QRW� OLPLWHG� WR�� SDLQIXO� PXVFOH� VWUDLQV� DQG� VSUDLQV��
KHDGDFKHV��EUXLVHV��DQG�DEUDVLRQV�


�6(5,286� ,1-85<�� � 6RPH� H[DPSOHV� RI� VHULRXV� LQMXULHV� DUH� EURNHQ� ERQHV�� GDPDJHG� OLJDPHQWV� DQG� RWKHU�
SDLQIXO�MRLQW�LQMXULHV��FRQFXVVLRQV��DQG�H\H�LQMXULHV�


� &$7$67523+,&� ,1-85<�� 6RPH� H[DPSOHV� RI� FDWDVWURSKLF� LQMXULHV� DUH� EUDLQ� GDPDJH�� SDUDO\VLV�� KHDUW�
DWWDFN��DQG�GHDWK�

6$)(7<�� %HIRUH� SDUWLFLSDWLRQ� LQ� DQ\� +73� $&7,9,7,(6�� HDFK� 3$57,&,3$17� DQG� HDFK� 3$5(17�
*8$5',$1�RI�HDFK�0,125�3$57,&,3$17�DJUHHV�WR�����UHYLHZ�D�VDIHW\�YLGHR�����UHYLHZ�DQG�IROORZ�DOO�
SRVWHG�UXOHV�DQG�SROLFLHV��DQG����IROORZ�DQ\�LQVWUXFWLRQV��FRPPDQGV��GLUHFWLRQV�RU�DGYLVH�SURYLGHG�E\�DQ\�+73�
SHUVRQQHO�

5(/($6(� $1'� :$,9(5� 2)� /,$%,/,7<� )25� 1(*/,*(1&(�� ,Q� FRQVLGHUDWLRQ� RI� SHUPLVVLRQ� WR�
XVH� WKH�+73� SURSHUW\�� IDFLOLWLHV�� DQG� VHUYLFHV�� WRGD\� DQG� RQ� DOO� IXWXUH� GDWHV� GXULQJ� WKH� QH[W� WZHOYH�PRQWKV��
,�� WKH�3$57,&,3$17�� DQG�RU� ,� DV� D�3$5(17�*8$5',$1� RI� D�0,125�3$57,&,3$17�� RQ� EHKDOI� RI�
P\VHOI��P\�KHLUV��P\�SDUHQWV�P\� VSRXVH� �LI�PDUULHG���P\� UHSUHVHQWDWLYHV�� DQG�P\�DVVLJQV� >KHUHDIWHU� UHIHUUHG�
WR� DV�5HOHDVLQJ� 3DUWLHV@� GR� KHUHE\� UHOHDVH�� ZDLYH�� GLVFKDUJH�� +73�� LWV� RZQHUV�� GLUHFWRUV�� RIILFHUV�� DIILOLDWHV��
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HPSOR\HHV�� YROXQWHHUV�� LQGHSHQGHQW� FRQWUDFWRUV�� HTXLSPHQW� SURYLGHUV�� DQG� DJHQWV� >KHUHDIWHU� UHIHUUHG� WR� DV�
3URWHFWHG�3DUWLHV@� IURP�OLDELOLW\� IURP�DQ\�DQG�DOO�FODLPV�DULVLQJ� IURP�WKH�RUGLQDU\�QHJOLJHQFH�RI�+73�RU� WKH�
RWKHU�3URWHFWHG�3DUWLHV�DULVLQJ�IURP�SDUWLFLSDWLRQ�LQ�DQ\�+73�$&7,9,7,(6���

&29(1$17�127�72�68(�� � ,�� WKH�3$57,&,3$17�� DQG�RU� ,� DV� D�3$5(17�*8$5',$1�DV� D�0,125�
3$57,&,3$17�� DJUHH�QHYHU� WR� LQVWLWXWH�DQ\�VXLW�RU�DFWLRQ�DW� ODZ�RU�RWKHUZLVH�DJDLQVW� DQ\�RI� WKH�3URWHFWHG�
3DUWLHV� RU� WR� DVVLVW� LQ� WKH� SURVHFXWLRQ� RI� DQ\� FODLP� IRU� GDPDJHV� RU� DQ\� FDXVH� RI� DFWLRQ� ZKLFK� ,� PD\� KDYH�
E\� UHDVRQ� RI� ,QMXULHV� DULVLQJ� IURP� DQ\�+73�$&7,9,7,(6� FDXVHG� E\� RU� UHODWHG� WR� WKH� RUGLQDU\� QHJOLJHQFH�
RI� DQ\� RI� WKH�3URWHFWHG�3DUWLHV�� � ,� IXUWKHU� H[SUHVVO\� DJUHH� WKDW�P\� KHLUV�� H[HFXWRUV�� DGPLQLVWUDWRUV�� SHUVRQDO�
UHSUHVHQWDWLYHV� DQG�RU� DQ\RQH� HOVH� FODLPLQJ� RQ� P\� EHKDOI�� VKDOO� QRW� LQVWLWXWH� DQ\� VXLW� RU� DFWLRQ� DW� ODZ� RU�
RWKHUZLVH�DJDLQVW�DQ\�RI�WKH�3URWHFWHG�3DUWLHV��QRU�VKDOO�WKH\�LQLWLDWH�RU�DVVLVW�LQ�WKH�SURVHFXWLRQ�RI�DQ\�FODLP�
IRU�GDPDJHV�RU�FDXVH�RI�DFWLRQ�ZKLFK�WKH\�PD\�KDYH�E\�UHDVRQ�RI�,QMXULHV�DULVLQJ�IURP�DQ\�+73�$&7,9,7,(6�
FDXVHG�E\�RU�UHODWHG�WR�WKH�QHJOLJHQFH�RI�DQ\�RI�WKH�3URWHFWHG�3DUWLHV�

(;35(66� $668037,21� 2)� 5,6.6�� � ,�� WKH� 3$57,&,3$17�� DQG�RU� ,� DV� D� � 3$5(17�*8$5',$1�
RI� D�0,125� 3$57,&,3$17�� RQ� EHKDOI� RI� P\VHOI�� P\� KHLUV�� P\� SDUHQWV� P\� VSRXVH� �LI� PDUULHG��� P\�
UHSUHVHQWDWLYHV�� DQG�P\�DVVLJQV�� KDYH� UHDG� WKH� DERYH�SDUDJUDSKV� DQG�NQRZ� WKDW�+73�$&7,9,7,(6� LQYROYH�
,1+(5(17�5,6.6�ZKLFK�YDU\�ZLWK�WKH�DFWLYLW\���,�XQGHUVWDQG�WKH�GHPDQGV�RI�WKRVH�DFWLYLWLHV�UHODWLYH�WR�HDFK�
SDUWLFLSDQW
V�LQGLYLGXDO�SK\VLFDO�FRQGLWLRQ�DQG�VNLOO�OHYHO��DQG�,�DSSUHFLDWH�WKH�W\SHV�RI�LQMXULHV�WKDW�PD\�RFFXU�
DV�D� UHVXOW�RI�+73�$&7,9,7,(6� DQG� WKHLU�SRWHQWLDO� LPSDFW�RQ�HDFK�SDUWLFLSDQW
V�ZHOO�EHLQJ�DQG� OLIHVW\OH�� ,��
KHUHE\�DVVHUW�WKDW�SDUWLFLSDWLRQ�LV�YROXQWDU\�DQG�WKDW�,�NQRZLQJO\�DVVXPH�DOO�LQKHUHQW�ULVNV�DV�D�3$57,&,3$17�
RU�DV�D�3$5(17�*8$5',$1�RI�D�0,125�3$57,&,3$17��

,1'(01,),&$7,21�� ,�� WKH� 3$57,&,3$17�� DQG�RU� ,� DV� D� 3$5(17�*8$5',$1� RI� D� 0,125�
3$57,&,3$17��DJUHH�WR�KROG�KDUPOHVV��GHIHQG��DQG�LQGHPQLI\�+73�DQG�WKH�3URWHFWHG�3DUWLHV��WKDW�LV��GHIHQG�
DQG�SD\�DQ\�MXGJPHQW�DQG�FRVWV��LQFOXGLQJ�LQYHVWLJDWLRQ�FRVWV��DWWRUQH\¶V�IHHV�DQG�UHODWHG�H[SHQVHV��IURP�DQ\�
DQG�DOO�FODLPV�RI� WKH�5HOHDVLQJ�3DUWLHV�DULVLQJ�IURP�P\�LQMXU\�RU� ORVV�GXH�WR� WKH�SDUWLFLSDWLRQ�DW�+73�DULVLQJ�
IURP�WKH�RUGLQDU\�QHJOLJHQFH�RI�+73�RU�3URWHFWHG�3DUWLHV���

,�IXUWKHU�DJUHH�WR�KROG�KDUPOHVV��GHIHQG��DQG�LQGHPQLI\�+73�DQG�WKH�3URWHFWHG�3DUWLHV��WKDW�LV��GHIHQG�DQG�SD\�
DQ\� MXGJPHQW� DQG� FRVWV�� LQFOXGLQJ� LQYHVWLJDWLRQ� FRVWV� DQG� DWWRUQH\¶V� IHHV�� DJDLQVW� DQ\� DQG� DOO� FODLPV� RI� FR�
SDUWLFLSDQWV��UHVFXHUV��DQG�RWKHUV�DULVLQJ�IURP�P\�FRQGXFW��RU�WKDW�RI�WKH�PLQRU��LQ�WKH�FRXUVH�RI�SDUWLFLSDWLRQ�DW�
+73��LQFOXGLQJ�FODLPV�DULVLQJ�IURP�WKH�,1+(5(17�5,6.6�RI�+73�$&7,9,7,(6�DQG�WKRVH�DULVLQJ�IURP�WKH�
RUGLQDU\�QHJOLJHQFH�RI�+73�RU�3URWHFWHG�3DUWLHV���

5(/($6(� ,6� 237,21$/�� � ,�� WKH� 3$57,&,3$17� DQG�RU� ,� DV� D� 3$5(17�*8$5',$1� RI� D�0,125�
3$57,&,3$17�� DFNQRZOHGJH�� XQGHUVWDQG� DQG� DJUHH� WKDW� ,� KDG� WKH�RSSRUWXQLW\�� EHIRUH�YROXQWDULO\�GHFLGLQJ�
WR�HQWHU� LQWR� WKH�DJUHHPHQW�� WR�QHJRWLDWH�GLIIHUHQW� UHOHDVH��ZDLYHU�� DVVXPSWLRQ�RI� ULVN�DQG�RU� LQGHPQLW\� WHUPV�
IRU�D�VXEVWDQWLDOO\�KLJKHU�SDUWLFLSDWLRQ� IHH�� � ,�KDYH�GHFLGHG�QRW� WR�SD\�D�VXEVWDQWLDOO\�KLJKHU� IHH� IRU� WKH�+73�
$&7,9,7,(6��DQG�,�KHUHE\�ZDLYH�WKH�ULJKW�WR�EDUJDLQ�IRU�WHUPV�GLIIHUHQW�WKDQ�WKRVH�VHW�IRUWK�KHUHLQ���

,�� WKH�3$57,&,3$17�� DQG�RU� ,� DV� D�3$5(17�*8$5',$1� RI� D�0,125�3$57,&,3$17�� FRQILUP� WKDW�
WKLV�DJUHHPHQW�VXSHUVHGHV�DQ\�DQG�DOO�SUHYLRXV�RUDO�RU�ZULWWHQ�SURPLVHV�RU�DJUHHPHQWV���,�XQGHUVWDQG�WKDW�WKLV�
LV�WKH�HQWLUH�UHOHDVH�DJUHHPHQW�ZLWK�+73�DQG�FDQQRW�EH�PRGLILHG�RU�FKDQJHG�LQ�DQ\�ZD\�E\�UHSUHVHQWDWLRQV�RU�
VWDWHPHQWV�E\�DQ\�DJHQW�RU�HPSOR\HH�RI�+73���
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,�IXUWKHU�H[SUHVVO\�DJUHH�WKDW�WKH�IRUHJRLQJ�5HOHDVH�DQG�:DLYHU�RI�/LDELOLW\��&RYHQDQW�1RW�7R�6XH��$VVXPSWLRQ�
RI�5LVN��DQG� ,QGHPQLILFDWLRQ�$JUHHPHQW� LV� LQWHQGHG� WR�EH�DV�EURDG�DQG� LQFOXVLYH�DV� LV�SHUPLWWHG�E\� WKH� ODZV�
RI� WKH� 6WDWH� RI�:LVFRQVLQ� DQG� WKDW� LI� DQ\� SRUWLRQ� WKHUHRI� LV� KHOG� LQYDOLG�� LW� LV� DJUHHG� WKDW� WKH� EDODQFH� VKDOO��
QRWZLWKVWDQGLQJ��FRQWLQXH�LQ�IXOO�OHJDO�IRUFH�DQG�HIIHFW���

,�DOVR�XQGHUVWDQG�WKDW�LI�DQ\�OHJDO�DFWLRQ�LV�EURXJKW��WKH�DSSURSULDWH�WULDO�FRXUW�IRU�WKH�&RXQW\�RI�:DXNHVKD�LQ�
WKH�6WDWH�RI�:LVFRQVLQ�KDV�WKH�VROH�DQG�H[FOXVLYH�MXULVGLFWLRQ�DQG�WKDW�RQO\�WKH�VXEVWDQWLYH�ODZV�RI�WKH�6WDWH�RI�
:LVFRQVLQ�VKDOO�DSSO\���

$FNQRZOHGJPHQW�RI�8QGHUVWDQGLQJ����,��WKH�3$57,&,3$17��DQG�RU�,��DV�D�3$5(17�*8$5',$1�RI�
D�0,125�3$57,&,3$17��KDYH�UHDG�WKLV�$JUHHPHQW�DQG�XQGHUVWDQG�WKDW�,�KDYH�JLYHQ�XS�VXEVWDQWLDO�
ULJKWV�� LQFOXGLQJ� WKH�ULJKW�RI�ERWK� WKH�SDUWLFLSDQW�DQG� WKH�SDUHQW�RU�JXDUGLDQ� WR� VXH� IRU�GDPDJHV� LQ�
WKH�HYHQW�RI�GHDWK�� LQMXU\��RU� ORVV�� � ,�DFNQRZOHGJH� WKDW� ,�DP�YROXQWDULO\� VLJQLQJ� WKLV�DJUHHPHQW��DQG�
LQWHQG�P\�VLJQDWXUH�WR�EH�D�FRPSOHWH�UHOHDVH�RI�DOO� OLDELOLW\��LQFOXGLQJ�WKDW�GXH�WR�LQKHUHQW�ULVNV�DQG�
RU�WKH�RUGLQDU\�QHJOLJHQFH�RI� WKH�3URWHFWHG�3DUWLHV�� WR�WKH�JUHDWHVW�H[WHQW�DOORZHG�E\� ODZ�RI�WKH�6WDWH�
RI�:LVFRQVLQ�� �$GGLWLRQDOO\�� ,�� WKH� 3$5(17�*8$5',$1� RI� D� 0,125� 3$57,&,3$17�� DVVHUW� WKDW� ,�
KDYH�H[SODLQHG�WKH�ULVNV�RI�WKH�DFWLYLW\�WR�P\�PLQRU�VRQ�RU�GDXJKWHU�DQG�WKDW�KH�RU�VKH�XQGHUVWDQGV�WKLV�
$JUHHPHQW���
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,I�3DUWLFLSDQW�LV�D�0LQRU��WKH�3DUHQWV�*XDUGLDQV�0XVW�&RPSOHWH�WKH�IROORZLQJ�
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��������Y���������


