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7+,6� ,1'(1785(� LV� PDGH� DW� �FLW\�� WKLV� BBBBBBBBGD\� RI� BBBBBBBB� ������ %(7:((1�� 6KUL�BBBBBBBBBBBBBBBBB�� RI� �FLW\�� ,QGLDQ� ,QKDELWDQW�� KHUHLQDIWHU� UHIHUUHG� WR� DV� ³7+(� 6(77/25´ �ZKLFK�H[SUHVVLRQ�VKDOO�XQOHVV�LW�EH�UHSXJQDQW�WR�WKH�FRQWH[W�RU�PH DQLQJ�WKHUHRI�EH�GHHPHG�WR�LQFOXGH�KLV�KHLUV��H[HFXWRUV� RU� DGPLQLVWUDWRUV� RI� WKH� 21(� 3$57 DQG� ���� 6KUL� BBBBBBBBBBBBBBBBBBBBBB�� ���� 6KUL�BBBBBBBBBBBBBBBBB�� DQG� ���� 6PW�� BBBBBBBBBBBBBBBBBBBBBBB�� DOO� DOVR� RI� 9� ,QGLDQ� ,QKDELWDQWV��KHUHLQDIWHU�UHIHUUHG�WR�DV� ³7+(�75867((6´ �ZKLFK�H[SUHVVLRQ�VKDOO�XQOHVV�UHSXJQDQW�WR�WKH�FRQWH[W�RU�PHDQLQJ� WKHUHRI�� EH� GHHPHG� WR� LQFOXGH� WKH� VXUYLYRUV� RU� VXUYLYRU� RI� WKHP� DQG� WKH� KHLUV�� H[HFXWRUV� RU�DGPLQLVWUDWRUV� RI� WKH� ODVW� VXUYLYRU� DQG� WKH� WUXVWHH� RU� WUXVWHHV� IRU� WKH� WLPH� EHLQJ� R I� WKH� WUXVW� KHUHE\�GHFODUHG�DQG�WKHLU�KHLU�RU�DVVLJQV��RI�WKH�27+(5�3$57�:+(5($6�WKH�6HWWORU�LV�GHVLURXV�RI�VHWWLQJ�XS�RI�D�SXEOLF�WUXVW�IRU�5V������ � �5XSHHV�RQH�WKRXVDQG�RQO\��&KDULWDEOH�SXUSRVHV�$1'�:+(5($6�WKH�WUXVWHHV�KDYH�DJUHHG�WR�DFW�DV�ILUVW�WUX VWHHV�RI�WKH�VDLG�WUXVW�12:� 7+,6� ,1'(1785(� :,71(66(7+ WKDW� ZLWK� D� YLHZ� WR� SHUSHWXDWH� WKH� VDLG� GHVLUH� DQG� LQ�FRQVLGHUDWLRQ� RI� WKH� SUHPLVHV� DQG� IRU� RWKHU� GLYHUVH� JRRG� FDXVHV� DQG� FRQVLGHUDWLRQ� KLP� WKHUHXQWR�PRYLQJ�� KH� WKH�6HWWORU�GRWK�SRVVHVVLRQ�RI� WKH�VDLG� VXP�RI�5V��������� �5XSHHV�2QH�7KRXVDQG�RQO\��KHUHLQDIWHU� IRU� EUHYLW\¶V� VDNH� FDOOHG� ³WKH� 7UXVW� (VWDWH´� �ZKLFK� H[SUHVVLRQ� VKDOO� LQFOXGH� DOO� DFFUHWLRQV�WKHUHWR�E\�ZD\�R�GRQDWLRQV�RU�RWKHUZLVH�DQG�WKH� LQYHVWPHQWV�IRU� WKH�WLPH�EHLQJ�UHSUHVHQWLQJ�WKH�VDPH��72�+2/'�WKH�7UXVW�(VWDWH�XSRQ�WKH�7UXVWV�DQG�ZLWK�DQG��VXEMHFW�WR�WKH�SRZHUV��SURYLVLRQV��DJUHHPHQWV�DQG�GHFODUDWLRQV��KHUHLQDIWHU�FRQWDLQHG�RU�FRQFHUQLQJ�WKH�VDPH�L�H��D� )RU�PHGLFDO�UHOLHI�E� )RU�HGXFDWLRQ�F� )RU�UHOLHI�RI�WKH�SRYHUW\�G� )RU�DGYDQFHPHQW�RI�DQ\�RWKHU REMHFW�RU�REMHFWV� WKDW�DUH� OHJDOO\�FKDULWDEOH�DQG�RI�JHQHUDO�SXEOLF�XWLOLW\�$1'�,7�,6�+(5(%<�'(&/$5(' WKDW�WKH�REMHFWV�RI�WKH�FKDULWDEOH�WUXVW�KHUHLQDERYH�PHQWLRQHG�VKDOO�QRW�EH�OLPLWHG�RU�UHVWULFWHG�WR�DQ\�SDUWLFXODU�UHOLJLRQ�FRPPXQLW\�FDVWH�RU�FUHHG�12:�,7�)857+(5�'(&/$5(' WKDW�WUXVWHH�VKDOO�EH�HQWLWOHG�WR�XWLOL]H�DQG�GLVSHUVH�HLWKHU�WKH�QHW�LQFRPH�RI� WKH� WUXVW�HVWDWH�DQG�RU�SDUW�RI� WKH�FRUSXV�WKHUHRI�ILU�PDLQWDLQLQJ�DQG�RU�FRQGXFWLQJ�HVWDEOLVKPHQWV�IRU�WKH� FKDULWDEOH� SXUSRVH� DQG� WUXVW� KHUHLQDERYH� VHW� RXW� DQG� DOVR� DV� WKH\� LQ� WKHLU� GLVFUHWLRQ� GHHP� ILW� DQG�SURSHU�WR�PDNH�FRQWULEXWLRQ�DQG�RU�GRQDWLRQ�WR�FKDULWDEOH�LQVWLWXWLRQV�DQG�RU�HVWDEOLVKPHQWV�KDYLQJ�RQH�RU�PRUH�RI�WKH�FKDULWDEOH�KHUHLQDERYH�VHW�RXW��� 7KH� 7UXVWHHV� VKDOO� KDYH� SRZHU� DQG� VKDOO� EH� HQWLWOHG WR� FROOHFW�� UHFRYHU� DQG� UHFHLYH� GLYLGHQGV��UHQWV�� SURILW� LQWHUHVW� DQG� RWKHU� LQFRPH� RI� WKH� 75867� (67$7( �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH�³7UXVW�,QFRPH´��DQG�WR�SD\�WKHUH�RXW�DOO�WD[HV��UDWHV�DVVHVVPHQWV��H[SHQVHV�DQG�RXWJRLQJV�IRU�D� FROOHFWLRQ� LQ� UHVSHFW� WKHUHRI� DQG� IRU� WKH� PDQDJHPHQW� RI� WKH� 75867� (67$7( DQG� IRU�DGPLQLVWHULQJ�DQG�FDUU\LQJ�RXW�WKH�WUXVW�KHUHRI�
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�� 7KH�7UXVWHHV�VKDOO�EH�HQWLWOHG�IURP�WLPH�WR�DFFHSW�IURP�DQ\�SHUVRQ�RU�SHUVRQV�GHVLULQJ�WR�PDNH�JLIWV�RU�GRQDWLRQ�XSRQ�WKH�758676�DQG�VXEMHFW� WR�WKH�WH UPV��SURYLVLRQV��SRZHUV�DQG�FRQGLWLRQV�FRQWDLQHG�WKHUHLQ�VXFK�PRQH\�RU�SURSHUWLHV�DV�WKH�GRQRUV�GHVLUH�IURP�WLPH�WR�WLPH�WR�JLYH�RQ�WKH�DIRUHVDLG�WUXVW�DQG�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�KHUHLQ�FRQWDLQHG��� 7KH�75867�KHUHE\�GHFODUHG�VKDOO�EH�GHVLJQDWHG�DV�³BBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBB´��� 7KH�75867�KHUHE\�GHFODUHG�VKDOO�EH�LUUHYRFDEOH��� ,W�VKDOO�EH�ODZIXO�IRU�WKH�7UXVWHHV�DW�DQ\�WLPH�DQG�IURP�WLPH�WR�ERUURZ�PRQH\V�DV�ZHOO�DV�WR�VHOO��PRUWJDJH�� DVVLJQ�� WUDQVIHU�� GHPLVH� RU� OHW� OHDVH� IRU� DQ\� SHULRG� IRU� KRZHYHU� ORQ J� RU� RWKHUZLVH�GLVSRVH� RI� DQG� GHDO� ZLWK� WKH� 75867� (67$7( LQFOXGLQJ� DQ\� LPPRYDEOH� SURSHUWLHV� FRPSULVHG�WKHUHLQ�RU�DQ\�SDUW�WKHUHRI�HLWKHU�E\�SXEOLF�DXFWLRQ�RU�E\�SULYDWH�FRQWUDFW�DQG�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV� DV� WKH\� WKH� 7UXVWHHV� WKLQN� ILW� ZLWK� OLEHUW\� W R� WKH�7UXVWHHV� WR� EX\� UHVFLQG�RU� YDU\� DQ\�FRQWUDFW� IRU� VDOH�� PRUWJDJH�� WUDQVIHU�� DVVLJQPHQW�� OHDVH� RU� RWKHU� GLVSRVLWLRQ� ZLWKRXW� EHLQJ�DQVZHUDEOH� IRU� DQ\� ORVV� RFFDVLRQHG� WKHUHE\� DQG� ZLWK� SRZHU� DOVR� WR� H[HFXWH� DOO� QHFHVVDU\�DVVLJQPHQWV�� FRQYH\DQFHV�� PRUWJDJHV�� WUDQVIHUV�� OHDVHV� VXE�OHDVHV� DQG� RWKHU� GHHGV� DQG�DVVXUDQFHV� IRU� WKH� VDPH� � DQG� WR� JLYH� UHFHLSW� IURP� DQ\� VXFK� VDOH��PRUWJDJH�� WUDQVIHU� RU� RWKHU�GLVSRVLWLRQ�VKDOO�EH�GHHPHG�WR�EH�SDUW�RI�WKH�VDLG�HVWDWH�DQG�VKDOO�EH�GHDOW�ZLWK�DFFRUGLQJO\��� 7KH�UHFHLSW�RI�WKH�7UXVWHHV�IRU�WKH�SXUFKDVH�PRQH\�RI�DQ\�SURSHUW\�KHUHE\�GLUHFWHG�RU�DXWKRULVHG�WR� EH� VROG�� RU� IRU� DQ\� RWKHU� PRQH\V�� VWRFNV�� IXQGV�� VKDUHV�� VHFXULWLHV� RU� LQYHVWPHQWV� SDLG�GHOLYHUHG� RU� WUDQVIHUUHG� WR� WKHP� RU� KLP� E\� YLUWXH� RI� WKHVH� SUHVHQWV� RU� LQ� WKH� H[HFXW LRQ� RI� WKH�7UXVWV� RU� SRZHUV� KHUHRI� VKDOO� HIIHFWXDOO\� GLVFKDUJH� WKH� SHUVRQ� RU� SHUVRQV� KDYLQJ� GHOLYHUHG� RU�WUDQVIHUULQJ� WKH� VDPH� WKHUH� IURP� DQG�RU� IURP� EHLQJ� ERXQG� WR� VHH� WR� WKH� DSSOLFDWLRQ� RU� EHLQJ�DQVZHUDEOH�IRU�WKH�ORVV�RU�PLVDSSOLFDWLRQ��WKHUHRI��� 7KH�7UXVWHHV�IRU�WKH�WLPH�EHLQJ�RI�WKHVH�SUHVHQWV�VKDOO�EH�UHVSHFWLYHO\�FKDUJHDEOH�RQO\�IRU�VXFK�PRQH\V� DQG� VHFXULWLHV� DV� WKH\� VKDOO� UHVSHFWLYHO\� DFWXDOO\� UHFHLYH�� QRWZLWKVWDQGLQJ� WKHLU�UHVSHFWLYHO\�VLJQLQJ�DQ\� UHFHLSW� IRU� WKH�VDNH�RI�FRQIRUPLW\�DQG�VKDOO� UHVSHFW LYHO\�EH�DQVZHUDEOH�DQG�UHVSRQVLEOH�RQO\�IRU�WKHLU�RZQ�UHVSHFWLYH�DFWV��UHFHLSWV��RPLVVLRQV��QHJOHFWV�DQG�GHIDXOWV�DQG�QRW�IRU�WKRVH�RI�HDFK�RWKHU��QRU�IRU�WKDW��RI�DQ\�EDQNHUV��EURNHUV��DXFWLRQHG��RU�RWKHU�SHUVRQ�ZLWK�ZKRP�RU� LQWR�ZKRVH�KDQGV�DQ\� WUXVW�PR QH\V�RU� VHFXULWLHV�VKDOO� EH�GHSRVLWHG�RU�FRPH��QRU� WKH�LQVXIILFLHQF\� LQ� WLWOHG� RU� GHILFLHQF\� LQ� YDOXH� RU� DQ\� LQYHVWPHQWV� QRU� DQ\� RWKHU� ORVV�� XQOHVV� WKH�VDPH� VKDOO� KDSSHQ� WKURXJK� WKHLU� RZQ� ZLOOIXO� GHIDXOW� UHVSHFWLYHO\� $1'� $/62� WKH� 7UXVWHH� RU�7UXVWHHV�IRU�WKH�WLPH�EHLQJ�PD\�UHLPEXUVH�WKHPVHOYHV��RU�KLPVHOI�RU�SD\�DQG�GLVFKDUJH�RXW�RI�WKH�7UXVW� (VWDWH� DOO� H[SHQVHV� LQFXUUHG� LQ� RU� DERXW� WKH� H[HFXWLRQ� RI� WKH� 7UXVWV� RU� SRZHUV� WR� WKHVH�SUHVHQWV��� 7KH� 7UXVWHHV� IRU� WKH� WLPH� EHLQJ� RI� WKHVH� SUHVHQWV� VKDOO� KDYH� IXOO� SRZH U� W� FRPSURPLVH� RU�FRPSRXQG�DOO�DFWLRQ��VXLWV�DQG�RWKHU�SURFHHGLQJV�DQG�DOO�GLIIHUHQFHV�DQG�GHPDQGV�DQG� WR�UHIHU�DQ\� VXFK� GLIIHUHQFHV� RU� GHPDQG� WR� DUELWUDWLRQ� DQG� WR� DGMXVW�� VHWWOH� DQG� DSSURYH� DOO� DFFRXQWV�
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UHODWLQJ� WR� WKH� 7UXVW� (VWDWH� DQG� WR� H[HFXWH� UHOHDVH DQG� WR� GR� DOO� RWKHU� WKLQJV� UHODWLQJ� WKHUHWR�ZLWKRXW�EHLQJ�DQVZHUDEOH�RU�DFFRXQWDEOH�IRU�DQ\�ORVV�RFFDVLRQHG�WKHUHE\��� ,I�DQG�VR�RIWHQ�DV�DQ\�RI�WKH�7UXVWHHV�KHUHXQGHU�DSSRLQWHG�RU�DQ\�IXWXUH�7UXVWHHV�RU�7UXVWHH�RI�WKHVH�SUHVHQWV�VKDOO�GLH�RU�VKDOO�OHDYH�,Q GLD�IRU�PRUH�WKDQ�RQH�\HDU�RU�VKDOO�GHVLUH�WR�UHWLUH�IURP�RU�UHIXVHV�WR�DFW�RU�EHFRPH�LQFDSDEOH�WR�DFW�LQ�WKH�7UXVWV�RI�WKHVH�SUHVHQWV�RU�RWKHUZLVH��LW�VKDOO�EH�ODZIXO�IRU�WKH�VXUYLYLQJ�RU�FRQWLQXLQJ�7UXVWHH�RU�7UXVWHHV�IRU�WKH�WLPH�EHLQJ�RI�WKHVH�SUHVHQWV �DQG�IRU�WKLV�SXUSRVH�WR�DFW�LQ�WKH�H[HFXWLRQ�RI�WKLV�SRZHU�EH�FRQVLGHUHG�WR�EH�FRQWLQXLQJ�WUXVWHH��RU�IRU�WKH�SURYLQJ�H[HFXWRUV�RU�DGPLQLVWUDWRUV�RI�WKH�ODVW�VXUYLYLQJ�7UXVWHH�WR�DSSRLQW�D�QHZ�7UXVWHH�LQ�SODFH�RI� WKH�7UXVWHHV�RU�7UXVWHH�VR�G\LQJ�RU� OHDYL QJ�,QGLD�RU�GHVLULQJ�WR�UHWLUH�IURP�WKH�7UXVW�RU�RWKHUZLVH� WR� DSSRLQW� QHZ� RU� DGGLWLRQDO� WUXVWHH� RU� WUXVWHHV� DQG� XSRQ� HYHU\� RU� DQ\� VXFK�DSSRLQWPHQW� WKH� QXPEHU� RI� 7UXVWHHV� PD\� EH� DXJPHQWHG� RU� UHGXFHG� DQG� XSRQ� HYHU\� VXFK�DSSRLQWPHQW� WKH�7UXVW�(VWDWH�VKDOO�EH� WUDQVIHUUHG�VR� WKDW� WKH�VDPH�EH�YHVWHG� LQ� WKH�7UXVWHH�RU�7UXVWHHV� IRU� WKH� WLPH� EHLQJ� RI� WKHVH� SUHVHQWV� $1'� WKH� 7UXVWHHV� RU� 7UXVWHH� VR� DSSRLQWHG� DV�DIRUHVDLG� PD\� EH� ZHOO� EHIRUH� DV� DIWHU� VXFK� WUDQVIHU� RI� WKH� 7UXVW� (VWDWH� DFW� RU� DVVLVW� LQ� WKH�H[HFXWLRQ�RI�WKH WUXVWV�DQG�SRZHUV�RI�WKHVH�SUHVHQWV�DV�IXOO\�DV�HIIHFWXDOO\�DV�LI�KH�WKHVH�SUHVHQWV�VKDOO� QRU� EH� OHVV� WKDQ� WKUHH� QRU�PRUH� WKDQ� QLQH� 3529,'('�+2:(9(5�$1'� ,7� ,6�+(5(%<�$*5(('� $1'� '(&/$5('� IRU� WKH� VDNH� RI� FODULILFDWLRQ� WKDW� WKH� SUHVHQW� 7UXVWHHV� ZKR� KDYH�H[HFXWHG� WKHVH� SUHVHQWV� VKDOO� UHPDLQ� 7UXVWHHV� GXULQJ� WKHLU� OLIHWLPH� RU� XQWLO� VXFK� WLPH� DV� WKH\�UHWLUH�RU�EHFRPH�LQFDSDEOH�WR�DFW�DV�VXFK���� $Q\�7UXVWHH�PD\�DW�DQ\�WLPH�UHVLJQ�E\�JLYLQJ�D�PRQWK¶V�QRWLFH�WR�KLV�FR �WUXVWHHV�DQG�XSRQ�H[SLU\�RI�VXFK�SHULRG��KH�VKDOO�EH�GHHPHG�WR�KDYH�YDFDWHG�KLV�RIILFH���� 7KH� 7UXVWHHV� VKDOO� KDYH� WKH� ULJKW� WR� SDVV� QHFHVVDU\� UHVROXWLRQV� E\� FLUFXODUV� LQVWHDG� RI� E\�PHHWLQJV� DQG� DQ\� UHVROXWLRQ� DV� DJUHHG� WR� E\� D� PDMRULW\� RI� WKH� 7UXVWHH� VKDOO� EH� DV� YDOLG� DQG�HIIHFWXDO�DV�D�UHVROXWLRQ�RI�WKH�7U XVWHHV�DW�D�PHHWLQJ�GXO\�FRQYHUWHG���� 7KH�7UXVWHHV�VKDOO�GHWHUPLQH�DOO�TXHVWLRQV�DQG�PDWWHUV�RI�GRXEW� LQ� WKH�H[HFXWLRQ�RI� WKH�7UXVWV��LQFOXGLQJ� WKH�PHDQLQJ� DQG� FRQVWUXFWLRQV� RI� DQ\� RI� WKH�DUWLFOHV� DQG�SURYLVLRQV�KHUHLQ� FRQWDLQHG�DQG�GR�DOO�DFWV�DQG�H[HFXWH�D OO�WKH�WUXVWV��SRZHUV�DQG�DXWKRULWLHV�DSSHUWDLQLQJ�LQ�WKHVH�SUHVHQWV��XQDQLPRXVO\�DQG� LQ�FDVH�RI�GLVDJUHHPHQW�E\�PDMRULW\��HDFK�7UXVWHH�KDYLQJ�RQH�YRWH�RQO\��7KH�7UXVWHHV� VKDOO� EH� DW� OLEHUW\� WR�PDNH� UXOHV� DQG�E\H �ODZV� IRU� WKH�GXH�DGPLQLVWUDWLRQ�RI� WKH�7UXV W�SURYLGHG�VXFK�UXOHV�DQG�E\H�ODZV�DUH�QRW�LQFRQVLVWHQW�ZLWK�ZKDW�LV�KHUHLQ�FRQWDLQHG���� )RU�WKH�SXUSRVHV�PHQWLRQHG�DERYH�RU�DQ\�RI� WKHP��WKH�7UXVWHHV�VKDOO�EH�DW�OLEHUW\�WR�HQWHU�LQWR��VLJQ� H[HFXWH� DQG� GHOLYHU� DOO� VXFK� FRQWUDFWV�� GHHGV�� DVVXUDQFHV� DQG�ZULWL QJ� DV� WKH\�PD\�GHHP�QHFHVVDU\�RU�H[SHGLHQW��7KH�7UXVWHHV�VKDOO�DOVR�EH�HQWLWOHG�WR�LQFXU�DOO�OHJLWLPDWH�H[SHQVHV�ZKLFK�WKH\�FRQVLGHU�WR�EH�EHQHILFLDO�WR�DQG�LQ�WKH�LQWHUHVW�RI�WKH�7UXVW���� 7KH�7UXVWHHV�VKDOO�EH�HQWLWOHG�WR� LQYHVW� WKH�7UXVW�(VWDWH�RU�VXFK�RWK HU�IXQGV�RI�WKH�7UXVW�DV�DUH�QRW� LPPHGLDWHO\� UHTXLUHG�� LQ�DQ\�RI� WKH� LQYHVWPHQWV�DXWKRULVHG�E\�WKH�%RPED\�3XEOLF�7UXVW�$FW������� DQG�RU� WKH� VWDWXWRU\� DPHQGPHQWV� RU� PRGLILFDWLRQV� RU� UH �HQDFWPHQWV� WKHUHRI� IRU� WKH� WLPH�
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EHLQJ�LQ�IRUFH�RU�WKH�5XOHV�PDGH�WKHUH�X QGHU�DQG�WKH�7UXVWHHV�VKDOO�DOVR�EH�DW�OLEHUW\�WR�LQYHVW�WKH�7UXVW�(VWDWH�RU�DQ\�SDUW�WKHUHRI�RQ�WKH�PRUWJDJH�RI�DQ\�LPPRYDEOH�SURSHUW\�VLWXDWHG�LQ�DQ\�SDUW�RI� WKH�5HSXEOLF�RI� ,QGLD� �HLWKHU�RI�)UHH�+ROG�/HDVH�+ROG�RU�DQ\�RWKHU� WHQXUH��DQG� WKH�7UXVWHHV�VKDOO�DOVR�EH�HQWLWOHG�WR�SXUFKDVH� ± LPPRYDEOH�SURSHUWLHV��LQFOXGLQJ�YDFDQW�ODQG�RI�DQ\�WHQXUH�DQG�WR�FRQVWUXFW�EXLOGLQJV�DQG�RWKHU�VWUXFWXUHV�WKHUHRQ�DV�WKH�7UXVWHHV�PD\�FRQVLGHU�QHFHVVDU\�DQG�LQ�WKH�LQWHUHVW�RI�WKH�7UXVW�DQG�WKH\�VKDOO�DOVR�EH�HQWLWOHG�WR�SX OO�GRZQ�DQG�GHPROLVK�DQG�WR�UHEXLOG�DQ\�EXLOGLQJ�RU�HUHFWLRQ�DV�WKH\�PD\�FRQVLGHU�QHFHVVDU\�DQG�LQ�WKH�LQWHUHVW�IURP�WLPH�WR�WLPH�LQ�VXFK�7UXVWHHV�VKDOO�KDYH�SRZHU�WR�DOWHU��YDU\�RU�WUDQVIHU�WKH�LQYHVWPHQWV�IURP�WLPH�WR�WLPH�LQ�VXFK�PDQQHU�DV�WKH�7UXVWHHV�PD\�WKLQN�ILW�DQG�SURSHU�DQG�LQ�WKH�LQWHUHVW�RI�WKH�7UXVW���� 7KH� 7UXVWHHV� VKDOO� EH� HQ� WLWOHG� WR� REWDLQ� WHQDQFLHV� DQG�RU� WDNH� RQ� OHDVH� DQ\� SUHPLVHV� DQG�RU�SURSHUWLHV�DV�WKH\�PD\�FRQVLGHU�SURSHU�DQG�LQ�WKH�LQWHUHVW�RI�WKH�WUXVW���� &RPSOHWH�DFFRXQWV�RI�WKH�7UXVW� VKDOO�EH�SURSHUO\�NHSW�DW��FLW\���RU�DW�VXFK�RWKHU�SODFH�RWKHU�SODFHV�DV�WKH�7UXVWHHV�PD\�IURP�WLPH�WR�WLPH�GHFLGH�DQG�DOO�WKH�DFFRXQWV��UHFRUGV�DQG�GRFXPHQWV�RI�WKH�7UXVWV�VKDOO� EH�PDLQWDLQHG�DW� WKH�RIILFH�RI� WKH� ± 7UXVW��7KH�DFFRXQWV�RI� WKH�7UXVW�VKDOO�E H�GXO\�DXGLWHG���� ,7�,6�63(&,),&$//<�'(&/$5('��DV�HVVHQWLDO�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�'HHG�D� 7KDW�QRWZLWKVWDQGLQJ�DQ\WKLQJ�KHUHLQEHIRUH�FRQWDLQHG� WKH� LQFRPH�DV�DOVR� WKH�FRUSXV�RI�WKH�7UXVW�(VWDWH�VKDOO�EH�DSSOLHG�DQG�EH�DSSOLFDEOH�RQO\�WR�RU�IRU�VXFK�WHUUL WRULHV�RQO\�DQG�VXEMHFW�WR�VXFK�FRQGLWLRQV�RU�OLPLWDWLRQV��LI�DQ\�DV�IURP�WLPH�WR�WLPH�WR�EH�ODLG�GRZQ�LQ�WKH�,QFRPH�7D[�$FW�� �����RU�:HDOWK�7D[�$FW�� �����RU�DQ\�RWKHU�$FW�JRYHUQLQJ� WD[DWLRQ�RI�LQFRPH�RU�ZHDOWK�DV�ZLOO�HQVXUH�RU�PDNH�WKH�7UXVW�KHUHE\� ± HVWDEOLVKHG�DQG�LWV�LQFRPH�DV�HOLJLEOH�IRU�H[HPSWLRQ�IURP�WD[DWLRQ�XQGHU�WKH�,QFRPH�7D[�$FW�������DQG�WKH�ZHDOWK�7D[�$FW�������DQG�DQ\�UHSODFHPHQW�RU�UH �HQDFWPHQW�WKHUHRI�RU�PRGLILFDWLRQ�WKHUHRI�RU�XQGHU�DQ\�VXFK�$FW�JRYHUQLQJ��WD[DWLRQ�RI�LQFRPH�RU�ZHDOWK�IR U�WKH�WLPH�EHLQJ�LQ�IRUFH�LQ�,QGLD�DQGE� 7KDW� WKH�7UXVW�KHUHE\�HVWDEOLVKHG�VKDOO� EH�RQH� WR�ZKLFK�XQGHU� WKH�SURYLVLRQ�RI�SUHVHQW�VHFWLRQ����*�RU�DQ\�RWKHU�VXFK�RU�VLPLODU�SURYLVLRQV�LQ�WKH�,QFRPH �7D[�$FW�������RU�DQ\�UHSODFHPHQW�RU�UH�HQDFWPHQW�RU�PRGLILFDWLRQ�WKHUHRI�RU�VXFK�RU�VLPLODU�HQDFWPHQWV�IRU�WKH�WLPH�EHLQJ� LQ� IRUFH� LQ� ,QGLD��DQ\�GRQDWLRQ� ± WKHUHRI�VKRXOG�EH�UHFRJQL]HG�DV�HOLJLEOH� IRU�H[HPSWLRQ�RU�UHOLHI� IURP�WD[� LQ�UHJDUG�WR�WKH�GRQRU�XQGHU�WKH�VDLG�$FWV�DQG�DQ\�VXFK�RU�VLPLODU�OHJLVODWLRQ�IRU�WKH�W LPH�EHLQJ�LQ�IRUFH�LQ�,QGLD���� :,7+287�35(-8',&(�WR�WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ�SXUSRVH�EXW�VXEMHFW�WR�DV�DIRUHVDLG��� ,7�,6�'(&/$5('�WKDW�WKH�7UXVWHHV�VKDOO�HDFK�\HDU�DSSO\�WKH�UHVLGXH�RI�WKH�LQFRPH�RI�WKH�7UXVW�(VWDWH�DQG�PD\�DW�WKHLU�GLVFUHWLRQ�DW�DQ\�W LPH�DQG�IURP�WLPH�WR�WLPH�DSSO\�DOVR�7UXVW�(VWDWH�RU�DQ\�SDUW�RI�WKH�7UXVW�(VWDWH�LQ�RU�WRZDUGV�DOO�RU�DQ\�RQH�RU�PRUH�RI�WKH�DIRUHVDLG�FDWHJRULHV�RI�SXEOLF�FKDULWDEOH�SXUSRVH�DIRUHVDLG�$QG�ZLWKRXW�SUHMXGLFH�WR�JHQHUDOLW\�RI�WKHLU�SRZHUV�DQG�VXEMHFW�WR�WKH
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OLPLWDWLRQV�RU� FRQGLWLRQV� FRQWDLQHG�DERYH�� LQ� RU� WRZDUGV�DQ\�RQH�RU�PRUH�RI� WKH� IROORZLQJ�DG� LQ�VXFK�SURSRUWLRQ�DQG�PDQQHU�DV�WKH�7UXVWHHV�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�PD\�WKLQN�SURSHU�L� 7KH�VSUHDG�RU�SURPRWLRQ�RI� ± HGXFDWLRQ�RU�OHDUQLQJ�LQ�DOO�LV�EUDQFKHV LQ�VXFK�PDQQHU�DV�WKH�7UXVWHHV�PD\�WKLQN�ILW �LQFOXGLQJ�D� (VWDEOLVKPHQW�� DFTXLVLWLRQ�� PDLQWHQDQFH� DQG� VXSSRUW� RI� 6FKRROV�� &ROOHJHV�� 9LG\DSLWKV��%DO� 0DQGLUV�� 6WXG\� &HQWHUV�� 5HVHDUFK� ,QVWLWXWHV�� 8QLYHUVLWLHV� DQG� RWKHU� LQVWLWXWLRQV� RU�IXQGV�LPSDUWLQJ�HGXFDWLRQ DQG�WUDLQLQJ�RI�VWXGHQWV�E� (VWDEOLVKPHQW�DQG�VXSSRUW�RI�SURIHVVRUVKLS��/HFWXUHVKLSV��)HOORZVKLSV��6FKRODUVKLSV�DQG�SUL]HV�DQG�HVWDEOLVKPHQW� RI� HQGRZPHQWV� DW�DQ\�VFKRROV�� FROOHJHV��XQLYHUVLWLHV�RU�RWKHU�LQVWLWXWLRQV�IRU�SURPRWLRQ�RI�HGXFDWLRQ�DQG�NQRZOHGJH�F� (VWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�+RVWHOV�DQG�RU�%RDUGLQJ�KRXVHV�DQG�*UDQWV�RI�)UHH�%RDUGLQJ�/RGJLQJ�WR�VWXGHQWV�RUH�VFKRODUV�XSRQ�VXFK�WHUPV�DQG�IRU�VXFK�SHULRG�LQ�VXFK�FDVH�DV�WKH�7UXVWHHV�PD\�GHHP�ILU�G� *UDQW�RI�PRQHWDU\�DVVLVWDQFHV�IURP�WLPH�WR�WLPH�WR� DQ\�6FKRROV��&ROOHJHV��8QLYHUVLWLHV��9LG\DSLWKV� DQG� RWKHU� LQVWLWXWLRQV� ZKLFK� LPSDUW� RU� SURYLGH� HGXFDWLRQ� LQ� DQ\� EUDQFK� RI�NQRZOHGJH�DQG�IRU�VXFK�SHULRG�DQG�XSRQ�VXFK�WHUPV�LQ�HDFK�FDVH�DV�WKH�7UXVWHHV�PD\�GHHP�ILW�H� $ZDUG� RI� 6FKRODUVKLSV�� )HOORZVKLSV� DQG� *UDQW� E\� ZD\� RI� ORDQV� DQG� RWKHUZLVH� DQG� RQ�VXFK� WHUPV� DQG� FRQGLWLRQV� DV� WKH� 7UXVWHHV� PD\� WKLQN� ILW� IRU� SXUSRVH� RI� XQGHUWDNLQJ�SHUVHFXWLRQ�DQG�HQFRXUDJLQJ�UHVHDUFK�LQ�DQ\�EUDQFK�RI�NQRZOHGJH�I� *UDQW�RI�PRQHWDU\�DVVLVWDQFH�LQFOXGLQJ�VFKRODUVKLSV�DQG�RU� ORDQ�WR� VWXGHQWV�RU�VFKRODUV�ZKRP�WKH�± 7UXVWHHV�PD\�GHHP�WR�EH�GHVHUYLQJ�WKHUHRI�WR�HQDEOH�WKHP�WR�UHFHLYH�VXFK�HGXFDWLRQ�WUDLQLQJ�DQG�TXDOLILFDWLRQ�DV�WKH�7UXVWHHV�PD\�DSSURYH�LQFOXGLQJ�DFDGHPLFDOV��SURIHVVLRQDO��YRFDWLRQDO��WHFKQLFDO�DQG�XSRQ�VXFK �WHUPV�DQG�IRU VXFK�SHULRG�LQ�HDFK�FDVH�DV�WKH�7UXVWHHV�PD\�GHHP�ILW�J� 6XSSO\�RI�ERRNV��IRRG�DQG�FORWKHV�DQG�IHHV�WR�VWXGHQWV�RU�VFKRODUV�RU�JUDQW�RI�PRQHWDU\�DVVLVWDQFH�WR�WKHP�IRU�VXFK�SXUSRVHV�DV�DIRUHVDLG�K� (VWDEOLVKPHQW��PDLQWHQDQFH�DQG�VXSSRUW�RI�OLEUDULHV�PXVHXPV�� UHDGLQJ�URRPV�DQG�RWKHU�IDFLOLWLHV�PHDQV�IRU�DGYDQFHPHQW�RI�HGXFDWLRQ�DQG�NQRZOHGJH�L� 3URPRWLRQ�RI�HGXFDWLRQ�DQG�OHDUQLQJ�LQ�DOO�EUDQFKHV�RI�NQRZOHGJH��� $IIRUGLQJ� PHGLFDO� UHOLHI� LQ� JHQHUDO� KRPRHRSDWK\�PHGLFLQH� LQ� SDUWLFXODU� LQ� VXFK�PDQQHU� DV� WKH�7UXVWHHV�PD\ WKLQN�ILW�DQG�LQFOXGLQJ�D� (VWDEOLVKPHQW�� PDLQWHQDQFH� DQG� VXSSRUW� RI� GLVSHQVDULHV� DQG� KRVSLWDOV� ZLWK� RU� ZLWKRXW�PHGLFDO� VFKRROV� RU� FROOHJHV� DQG� QXUVLQJ� LQVWLWXWLRQV� IRU� WUHDWPHQW� RI� SDWLHQWV� VXIIHULQJ�IRUP�GLVHDVHV�RI�DQ\�NLQG�DQG�DFFLGHQW�



ZZZ�WKHEKDUDW�FRP

�
E� (VWDEOLVKPHQW� DFTXLVLWLRQ� DQG� PDLQWHQDQFH� DQG� VXSSRUW� WR� KRVSLWDOV�� GLVSHQVDULHV��PDWHUQLW\�KRPHV��VDQLWRULXPV��VWXG\�FHQWHUV��PHGLFDO�VFKRROV��RU�FROOHJHV�RU� LQVWLWXWLRQV�LPSDUWLQJ�PHGLFDO�NQRZOHGJH�F� *UDQW� VXEVFULSWLRQ� DQG� GRQDWLRQV� WR� KRVSLWDOV�� GLVSHQVDULHV� ± FRQYDOHVFHQW� KRPHV��DV\OXPV��QXUVLQJ�KRPHV�DQG�RWKHU�SXEOLF�LQVWLWXWLRQV�IRU�DGPLQLVWHULQJ�PHGLFDO�UHOLHI�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DQG�IRU�VXFK�SHULRG�DV�WKH�7UXVWHHV�PD\�WKLQN�ILW�G� *UDQW� RI� PHGLFDO� KHOS� GXULQJ� HSLGHPLF�� IORRG�� RU� HDUWKTXDNH� RU� DQ\� ± XQIRUHVHHQ�RFFXUDQFH�RU�DQ�DFW�RI�*RG�RU�ZDU� OLNH�RSHUDWLRQV�� ULRWV��FLYLO �FRPPLWLRQV�DQG�VXFK�DQG�VLPLODU�RFFXUDQFHV��� 5HOLHI� WR� WKH�SRRU�DQG�QHHG\� LQ�DQ\�PDQQHU�DV� WKH�7UXVWHHV�PD\� WKLQN� ILW�� ,W� LV�DJDLQ�H[SUHVVO\�FODULILHG�WKDW�WKH�RQO\�REMHFWV�RI�WKH�7UXVW�DUHD� 5HOLHI�WR�WKH�3RRU�E� (GXFDWLRQF� 0HGLFDO�5HOLHI��� 7KH�7UXVWHHV�PD\�JLYH�RU�FRQVHQW�WR�JLYH�IRU�DGYDQFHPHQW�RI�DQ\�REMHFW�RI�WKH�7UXVW�DQ\�ORDQV�WR�GHVHUYLQJ�DQG�QHHG\�SHUVRQV�DQG�VKDOO�KDYH�SRZHU�LQ�WKHLU�GLVFUHWLRQ�WR�FKDUJH�RU�IRUJR�LQWHUHVW�DQG�RU�WR�DOORZ�WKH�UHSD\PHQW�RI�WKH�ORDQV�E\�VXFK�LQVWDOOPHQW�DQG�RU�LQ�VXFK�PDQQHU�DQG�XSRQVXFK�WHUPV�DQG�FRQGLWLRQV�DV�WKH�7UXVWHHV�PD\�LQ�WKHLU�GHVFULSWLRQ�WKLQN�ILW�DQG�RU�UHPLW�IRUHJR�RU�RPLW�WR�UHFRYHU�WKH�ZKROH�RU�DQ\�SDUW�RI�VXFK�ORDQ��LQWHUHVW�WKHUHRI�DQG�WR�WDN H�RU�QRW�WR�WDNH�DQ\�VHFXULW\�DQG�RU�IRU�VXFK�ORDQV���� ,7�,6�,17(1'('�$1'�',5(&7('�WKDW�LI�DW�DQ\WLPH�KHUHDIWHU�LW�LV�KHOG�WKDW�DQ\�RI�WKH� ± REMHFWV�RU�SXUSRVHV�WR�ZKLFK�WKH�VDLG�LQFRPH�RU�DQ\�SDUW�WKHUHRI�RU�FRUSXV�RU�DQ\�SDUW�WKHUHRI�LV�GLUHFWHG�WR�EH�DSSOLHG�RU� H[SHQGHG� LV� QRW� D� SXEOLF� FKDULWDEOH�REMHFW�RU�SXUSRVH� UHFRJQL]HG� IRU�H[HPSWLRQV�DQG� UHOLHI�XQGHU� WKH�SURYLVLRQV�RI� WKH� WD[DWLRQ� ODZV� UHIHUUHG� WR�DERYH�RU�RWKHU� ODZV� WKHQ�DQG� LQ�WKDW�FDVH��WKH�7UXVWHHV�VKDOO�DSSO\�DQG�H[SHQG�WKH�VDLG�LQFRPH�RU�FRUSXV WRZDUGV�WKH�H[HFXWLRQ�DQG� FDUU\LQJ� RXW� RI� VXFK� SXEOLF� FKDULWDEOH� SXUSRVH� DV� PD\� EH� UHFRJQL]HG� XQGHU� WKH� 7D[DWLRQ�/DZV�RI� ,QGLD�DV�DERYH�VWDWHG�DV� WKH�7UXVWHHV�PD\� WKLQN� ILW�VXEMHFW�QHYHU� WKH� OHVV�WR�WKH�GLUHFW�LRQV�DQG�OLPLWDWLRQV�FRQWDLQHG�LQ�FODXVH����� ��YL]�WKDW�WKH�REMHFW�VKDOO�EH�RU�EH�FRPSULVHG�LQ�DQ\�RI�WKUHH�FDWHJRULHV�PHQWLRQHG�LQ�FODXVH��������� ,7� ,6�+(5(%<�)857+(5�$*5(('�$1'�'(&/$5('�WKH�VXUSOXV�DQG�XQDSSOLHG�SRUWLRQ�RI� WKH�VDLG� LQFRPH�� LI�DQ\��DULVLQJ� LQ�DQ\�RQH�RU�PRUH�\HDU�RU�\HDUV�VKDOO�EH�DFF XPXODWHG�E\� LQYHVWLQJ�WKH�VDPH�DQG�WKH�UHVXOWLQJ� LQFRPH�WKHUHRI�IURP�WLPH�WR�WLPH�LQ�DQ\�RI� WKH� LQYHVWPHQWV� LQ�ZKLFK�WKH�7UXVW�)XQGV�DUH�GLUHFWHG�RU�DXWKRULVHG�WR�EH�LQYHVWHG�DQG�VKDOO�EH�FUHGLWHG�WR�DQ�DFFRXQW�WR�EH� FDOOHG� ³6XUSOXV� $FFRXQW´ DQG� WKH� 7UXVWHHV� VKDOO� KDYH� SRZHU� LQ� DQ\� VXEVHTXHQW� \HDU� RU�\HDUV� WR� H[WHQG�DQG�HPSOR\� WKH� VDPH� LQ� WKH� VDPH�PDQQHU� DQG� WR� WKH� VDPH�H[WHQW� DV� LI� VXFK�DFFXPXODWLRQV�RU�SDUWV�WKHUHRI�KDG�EHHQ�SDUW�RI�WKH�LQFRPH�RI�WKH�\HDU�LQ�ZKLFK�WKH�VDPH�DUH�RU�
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LV�VRXJKW� WR�EH�H[SHQGHG� DQG�HPSOR\HG�DV�DIRUHVDLG� WR� WKH�SURYLVLRQV�RI� ,QFRPH �7D[�/DZV�RU�DQ\�RWKHU�ODZV�WKDW�PD\�EH�LQ�IRUFH�IURP�WLPH�WR�WLPH���� 7KH�RIILFH�RI�WKH�WUXVW�VKDOO��LQ�WKH�ILUVW�LQVWDQFH��EH�DW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����� 7KH� 7UXVWHHV� VKDOO� EH� HQWLWOHG� WR� RSHQ� DQG� PDLQWDLQ� %DQN� DFFRXQW� DV� WKH\� PD\� FRQVLGHU�QHFHVVDU\�RU�SURSHU�DQG�VXFK�DFFRXQW�RU�DFFRXQWV�PD\�EH�RSHUDWHG�RQ�WKH�VLJQDWXUH�RI�DQ\�WZR�RI�WKH�7UXVWHHV�MRLQWO\�:,71(66�,1�:+(5(2) WKH�6HWWORU�DQG�WKH�7UXVWHHV�KDYH�KHUHXQWR�VHW�DQG�VXEVFULEHG�WKHLU�UHVSHFWLYH�KDQGV��WKH�GD\�DQG�\HDU�ILUVW�KHUHLQDERYH�S�ZULWWHQ�6,*1('�$1'�'(/,,9(5('�E\ �7KH�ZLWK�QDPHG�³7+(�6(77/25´ �6KUL�BBBBBBBBBBBBBBBBBBBBBBBBBBBB ��BBBBBBBBBBBBBBBBBB,Q�WKH�SUHVHQFH�RI�«««««««««� �

6,*1('�$1'�'(/,9(5('�E\ �7KH�ZLWK�QDPHG�³7+(�75867((6´ �����6KUL�BBBBBBBBBBBBBBBBBBBBBBBBB ��BBBBBBBBBBBBBBBBBB����6KUL�BBBBBBBBBBBBBBBBBBBBBBBBB ��BBBBBBBBBBBBBBBBBB����6PW��BBBBBBBBBBBBBBBBBBBBBBBBB ��BBBBBBBBBBBBBBBBBBLQ�WKH�SUHVHQFH�RI�«««««««««� �


