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7+,6�,1'(1785( PDGH�DW��FLW\��WKLV�BBBBBBBGD\�RI�BBBBBBB����BBBBBBBBB�%(7:((1�6+5, BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� DQ� ,QGLD� ,QKDELWDQW� RI� �FLW\��� KHUHLQDIWHU� FDOOHG� ³7+(� 6(77/25´ �ZKLFK�H[SUHVVLRQ� VKDOO� LQFOXGH� KLV� KHLUV�� H[HFXWRUV� DQG� DGPL QLVWUDWRUV� ZKHUHYHU� WKH� FRQWH[W� VR� UHTXLUHV� RU�DGPLWV�� RI� WKH� 21(� 3$57 DQG� ���� 6+5, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� DQG ��� 6PW�BBBBBBBBBBBBBBBBBBBBBBBBBBZLIH� RI� 6+5,� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBERWK� RI� �FLW\��� ,QGLDQ� ,QKDELWDQWV��KHUHLQDIWHU�FDOOHG� ³7+(�75867((6´ �ZKLFK�H[SUHVVLRQ�VKDOO�VR�IDU�DV�WKH�FRQWH[W�ZLOO�DGPLW��ZLOO�PHDQ�DQG�LQFOXGH�WKH�VXUYLYRUV�RU�VXUYLYRU�RI�WKHP�DQG�WKH�KHLUV��H[HFXWRUV�DQG�DGPLQLVWUDWRUV�R�VXFK�VXUYLYRUV�RU�VXUYLYRU�DQG�WKH�WUXVWHHV�RU�7UXVWHH�IRU�WKH�WLPH�EHLQJ�RI�WKHVH SUHVHQWV��RI�WKH�27+(5�3$57�
:+(5($6�

L� 7R�6HWWORU�EHLQJ�DEVROXWHO\�VHL]HG�DQG�SRVVHVVHG�RI�RU�RWKHUZLVH�ZHOO�DQG�VXIILFLHQWO\�HQWLWOHG�WR�D�VXP�RI�5V��������� �5XSHHV�2QH�7KRXVDQG�2QO\��LV�GHVLURXV�RI�VHWWOLQJ�WKH�VDLG�VXP�RI�5V��������� �5XSHHV�2QH�7KRXVDQG�2QO\��IRU�WKH�EHQHILW�RI�OLIH�LQWHUHVW�IRU�0U��BBBBBBBBBBBBBBBBBBDQG�0UV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBDQG�WKHUHDIWHU�IRU�WKH�$%&�7UXVW��
LL� $W� WKH� UHTXHVW�RI� WKH�6HWWORU�� WKH�7UXVWHHV�KDYH�DJUHHG� WR�DFW�D� WKH�)LUVW�7UXVWHHV�RI�WKHVH�SUHVHQWV��DV�LV�WHVWLILHG�WR�E\�WKHLU�MRLQLQJ�LQ�DQG�H[HFXWLQJ�WKHVH�SUHVHQWV��
LLL� 7KH�6HWWORU�KDV�SULRU� WR� WKH�H[HFXWLRQ�RI� WKHVH�SUHVHQWV�KDQGHG�RYHU� WR� WKH� WUXVWHHV�WKH� VDLG� VXP� RI� 5V������� �5XSHHV�2QH� 7KRXVDQG�2QO\�� WR� EH� KHOG� E\� WKH� 7UXVWHHV�XSRQ� WKH� 7UXVWV� DQG� ZLWK� DQG VXEMHFW� WR� WKH� SRZHUV�� SURYLVLRQV�� GHFODUDWLRQV� DQG�DJUHHPHQWV�KHUHLQDIWHU�FRQWDLQHG�RI�DQG�FRQFHUQLQJ�WKH�VDPH��

12:�7+,6�,1'(1785(�:,71(66(7+�$6�)2//2:6�
�� ,Q�FRQVLGHUDWLRQ�RI�WKH�QDWXUDO�ORYH�DQG�DIIHFWLRQ�WKH�6HWWORU�EHDUV�WRZDUGV�����0U��BBBBBBBBBBBBBBBBBBBBBBBDQG� ���� 0UV�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� Z�R��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� WKH� 6HWWORU�� '27+� +(5(%<� &21),506��'(&/$5(6� WKDW� KH� KDV� WUDQVIHUUHG� WKH� ULJKW� RYHU� WKH� VDLG� VXP� RI� 5V���� ������5XSHHV�2QH�7KRXVDQG�2QO\�� WR� WKH�7UXVWLHV�72�+$9(�$1' 72�+2/'� WKH�VDPH�XQWR� WKH� 7UXVWHHV� DQG� WKH� LQYHVWPHQWV� IRU� WKH� WLPH�EHLQJ� DQG� IURP� WLPH� WR� WLPH�UHSUHVHQWLQJ�WKH�VDPH�XSRQ�IRU�WKH�XVH��SXUSRVHV�DQG�EHQHILWV�ZLWK�DQG�VXEMHFW�WR�WKH�SRZHUV�DQG�SURYLVLRQV�KHUHLQDIWHU�GHFODUHG�DQG�FRQWDLQHG�RI�DQG�FRQFHUQLQJ�WKH�VDPH��
�� 7KH�QDPH�RI�WKH�7UXVW�VKDOO�EH�³BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7UXVW´��
��

D� 7KH� 7UXVW� )XQG� VKDOO� PHDQ� WKH� VDLG� VXP� RI� 5V��� ����� �5XSHHV� 2QH�7KRXVDQG�����2QO\��DQG�XQOHVV�UHSXJQDQW�WR�WKH�VXEMHFW�RU�FRQWH[W�WKHUHRI�VKDOO� DOVR� LQFOXGH� DQ\� RWKHU� SURSHUW\� WKDW� PD\� EH� DFTXLUHG� E\� WKH�7UXVWHHV�RU�FRPH�WR�WKHLU�KDQGV�E\�YLUWXH�RI�WKHVH�SUHVHQWV�RU�RWKHUZLVH�KRZVRHYHU�LQ�UHODWLRQ�WR�WKHVH�SUHVHQWV�LQFOXGLQJ�DOO�JLIWV�HLWKHU�Q�FDVK�RU�RWKHU� SURSHUWLHV� PRYDEOH� RU� LPPRYDEOH� RU� RWKHUZLVH� ZKLFK� PD\� EH�UHFHLYHG� E\� WKH� WUXVWHHV� IURP� WLPH� WR� WLPH� IRU� WKH� SXUSRVH� RI� WKHVH�SUHVHQWV�
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E� 7KH� GDWH� RI� WKH� 'LVWULEXWLRQ� VKDOO� EH� WKH� GDWD� ZKHQ� WKH� VXUYLYRU� RII�0U�BBBBBBBBBBBBBBBBBBDQG� 0UV�� BBBBBBBBBBBBBBBBB� H[SLUHV� RU�BBBBBBBBB��BBBBBBB�����BB�ZKLFKHYHU�LV�HDUOLHU��
F� 2Q�WKH�GDWH�RI�WKH�GLVWULEXWLRQ�WKH�7UXVWHHV�VKDOO�GLVWULEXWH��WUDQVIHU�DQG�FRQYH\�WKH�7UXVW�)XQG�WRJHWKHU�ZLWK�LQFRPH��LI�DQ\��WR�³$%&�7UXVW´�

�� D� ,W� LV� KHUHE\� DJUHHG� DQG� GHFODUHG� EHWZHHQ� WKH� SDUWLHV� RI� WKHVH�SUHVHQWV�WKDW� WKH� 7UXVWHHV� VKDOO� KROG� DQG� VWDQG� SRVVHVVHG� RI� WKH� VDLG� VXP� RI�PRQH\� DQG�RU� DQ\� RWKHU� SURSHUWLHV� RU� DVVHWV� WKDW�PD\� FRPH� XQGHU� WKH�7UXVW� RII� WKHVH� SUHVHQWV� RU� EH� VXEVWLWXWHG� RU� DGGHG� DQG� ZKLFK�PRQH\�DQG�RU� RWKHU� SURSHUWLHV� RU� DVVHWV� DUH� KHUHLQ� GHVLJQDWHG� DV� WKH� ³7UXVW�)XQG´� DQG� VXEMHFW WR� WKH� SRZHUV�� SURYLVLRQV�� DJUHHPHQWV� DQG�GHFODUDWLRQV� KHUHLQDIWHU� FRQWDLQHG� DQG� FRQFHUQLQJ� WKH� VDPH� DQG� WKH�LQFRPH�DULVLQJ�IURP�WKH�7UXVW�)XQG�XQGHU�RU�E\�YLUWXH�RI�WKH�SURYLVLRQV�RI�WKLV�'HHS�XSRQ�WKH�7UXVW�WR�UHFHLYH�WKH�DQQXDO�RU�RWKHU�LQFRPH�RII�WKH�7UXVW�)XQG�DQG�DOO�RWKHU�LQFRPH�DULVLQJ�XQGHU�WKLV�'HHS��LQFRPH�IRU�WKLV�SXUSRVH� EHLQJ� UHJDUGHG� DV LQFOXGLQJ� FDSLWDO� JDLQV� UHIHUUHG� WR� LQ� WKH�,QFRPH� WD[�$FW��DQG� LQ� WKH� ILUVW�SODFH� WR� UHLPEXUVH�DQG�RU�GLVFKDUJH�DOO�WKH� FRVW� DQG� H[SHQVHV� ZKLFK� PD\� EH� LQFXUUHG� LQ� RU� DERXW� WKH�DGPLQLVWUDWLRQ�RI� WKH�7UXVW�RI� WKHVH�SUHVHQWV� LQFOXGLQJ�DQ\�JRYHUQPHQW�GXHV��LQFRPH�WD[�RU�ZHDOWK�WD[�RU�RWKHU�WD[HV�OHYLHG�RU�UHYLVDEOH�XSRQ�WKH�7UXVWHHV� RU� XSRQ� DQ\� EHQHILFLDU\� RU� SHUVRQV� KDYLQJ� LQWHUHVW� LQ� WKH�FRUSXV�RU�LQ�WKH�FRUSXV�RU�LQ�WKH�LQFRPH�RI�WKH�7UXVW�)XQG��JURXQG�UHQW��LQVXUDQFH� SUHPLHU�� FRVW� RI� RUGLQDU\� UHSDLUV�� VDODULHV� DQG� ZDJHV� RI� WKH�VHUYDQWV� DQG� DOO� RWKHU� XVXDO� RXWJRLQJV� FKDUJHV� DQG� H[SHQVHV� RI� DQG�LQFLGHQWDO�WR�WKH�SURYLVLRQV�RI�WKH�7UXVW�)XQG�LQ�UHVSHFW�RI�RU�E\�UHDVRQ�RI� VXFK� LQWHUHVW� RI� VXFK� EHQHILFLDULHV� RU� SHUVRQ� DQG� LQFOXGLQJ� DOVR� DOO�RXWJRLQJV�DQG�PXQLFLSDO�RU�RWKHU� UDWHV��DVVHVVPHQW�DQG�GXWLHV�DQG� WKH�FRVW� RI� RUGLQDU\� UHSDLUV� RI� DQ\� LPPRYDEOH� SURSHUW\� IRUPLQJ� SDUW� RI� WKH�7UXVW�)XQG�
E� $IWHU�GHGXFWLQJ�RU� VHWWLQJ�DSDUW� WKH�H[SHQVHV�PHQWLRQHG� LQ�FODXVH���D��DERYH�IURP�WKH�JURVV�LQFRPH�RI�WKH�7UXVW�)XQG��WKH�QHW�LQFRPH�IURP�WKH�7UXVW� )XQG� ZLOO� EH� SDLG� WR� E\� 6KUL� BBBBBBBBBBBBBBBBBBBBBBBBBBB� DQG�6PW�BBBBBBBBBBBBBBBBBB:�R�� BBBBBBBBBBBBBBBBBBBBBBBBBB�� WKH�EHQHILFLDULHV� KHUHLQ� IRU� EHLQJ� XWLOLVHG� IRU� WKHLU� PDLQWHQDQFH� DQG�UHVLGHQFH�GXULQJ� WKHLU� OLIHWLPH��7KH�VDLG�7UXVWHHV�ZLOO� QRW�EH�HQWLWOHG�RU�ERXQG� WR�DVN� WKH�VDLG�EHQHILFLDULHV� WR�JLYH�DFFRXQW� IRU�DPRXQW�VR�SDLG�GXULQJ�WKHLU�OLIHWLPH�XQWLO�WKHLU�GHDWK��
F� 2Q� WKH� GHDWK� RI� HLWKHU� RI� 6KUL� BBBBBBBBBBBBBBBBBBDQG� 6PW��BBBBBBBBBBBBBBBBB�� WKH� DIRUHVDLG� QHW� LQFRPH� ZLOO� EH� SDLG� WR� WKHLU�VXUYLYRU� ZLWKRXW� DQ\� OLDELOLW\� WR� DFFRXQW� IRU� KLV� �� KHU� OLIHWLPH� DQG� XQWLO�KLV�KHU�GHDWK��
G� 2Q� WKH� GHDWK� RI� ERWK� RI� 6KUL� BBBBBBBBBBBDQG� 6PW�� BBBBBBBBBBB�� WKH�HQWLUH�LQFRPH�WRJHWKHU�ZLWK�FRUSXV�VKDOO�EH�WUHDWHG�DV�WKH�FRUSXV�RI�WKH�$%&� 7UXVW� �ZKLFK� ZDV� VHWWOHG� RQBBBGD\� RI� BBBBB�� ��BBBBB� E\� 6KUL�BBBBBBBBBBBBBB��DQG�WKHUHDIWHU�LW�ZLOO�EH�DSSOLHG�IRU�WKH�EHQHILWV�RI�$%&�7UXVW��,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�FRQWDLQHG�LQ�WKH�DIRUHVDLG�7UXVW�'HHG�GDWHG�BBBBBBBBBBB�BBBBBBBB����BBBBBBB�

��7KH�7UXVWHHV�VKDOO�KDYH�WKH�SRZHUV�WR�UHFHLYH�DQG�DFFHSW�JLIWV��GRQDWLRQV�RI�DQ\�PRYHDEOH�RU�LPPRYHDEOH�SURSHUWLHV�DQG�VXFK�DPRXQWV�DV�DQG�ZKHQ�UHFHLYHG�VKDOO�IRUP�SDUW�RI�WKH�7UXVW�IXQG�
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���7KH�7UXVWHHV�ZLOO�EH�HQWLWOHG�WR�LQYHVW�DOO�PRQH\V�OLDEOH�DQG�DXWKRULVHG�LQ�DQ\�RQH�RU�PRUH�RI�WKH�IROORZLQJ���

D� ,Q�DQ\�RII�WKH�PRGHV�RII�LQYHVWPHQW�DXWKRULVHG�E\�WKH�,QGLD�7UXVW�$FW��
E� LQ� PRYHDEOH� SURSHUWLHV� LQFOXGLQJ� VKDUHV�� GHEHQ WXUHV�� ERQGV�� RU� VHFXULWLHV� RI� DQ\� MRLQW� VWRFN�FRPSDQ\��FRUSRUDWLRQ��8QLW�7UXVW�RI�,QGLD�RU�PXWXDO�IXQGV�RU�RWKHU�LQVWLWXWLRQV��
F� DV�GHSRVLWV��FXUUHQW��VDYLQJ��IL[HG�RU�DQ\�RWKHU��ZLWK�EDQNV��MRLQW�VWRFN�FRPSDQLHV�RU�SDUWQHUVKLS�ILUP�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�WKH�7UXVWHHV�PD\�LQ�WKHLU�GLVFUHWLRQ�WKLQN�ILW�
G� LQ�WKH�SXUFKDVH�RII�DQ\�LPPRYHDEOH�SURSHUW\��ZKHWKHU�IUHHKROG�RU�OHDVHKROG���
H� LQ� JUDQWLQJ� RI� ORDQV� WR� LQGLYLGXDOV�� ILUPV�� DVVRFLDWLRQ� RI� SHUVRQV�� MRLQW� VWRFN� FRPSDQLHV� RU�RWKHUZLVH�ZKDWVRHYHU�
I� LQ FDUU\LQJ�RQ�EXVLQHVV�HLWKHU�E\� WKHPVHOYHV�RU� LQ�SDUWQHUVKLS�RU�RWKHUZLVH�DV�WKH\�PD\�LQ�WKHLU�GLVFUHWLRQ�WKLQN�ILW�DQG�FORVH�DQG�UHVWDUW�DQ\�EXVLQHVV�DQG�XWLOLVH�WKH�SURILWV�GHULYHG�WKHUH�IURP�IRU�WKH�REMHFWV�DIRUHVDLG��

7KH�7UXVWHHV�VKDOO�KDYH�SRZHU�WR� YDU\�IURP�WLPH�WR�WLPH�WKH� LQYHVWPHQWV�IRU�RWKHUV�RI�WKH�VDPH�RU�RI�D�OLNH�RU�GLIIHUHQW�QDWXUH��
���:LWKRXW�DIIHFWLQJ�WKH�JHQHUDOLW\�RI�WKH�SRZHUV��SURYLVLRQV�DQG�DXWKRULWLHV�YHVWHG�LQ�WKH�7UXVWHHV�XQGHU�WKHVH�SUHVHQWV�� WKH�7UXVWHHV�VKDOO�KDYH�� LQ�DGGLWLR Q� WKHUHWR�DQG�QRW� LQ�VXEVWLWXWLRQ� WKHUHRI�� WKH�IROORZLQJ�SRZHUV� DQG� VKDOO� EH� HQWLWOHG� WR� H[HFXWH� DOO� DFWV�� GRFXPHQWV� DQG� WLQJV�QHFHVVDU\� DQFLOODU\� RU� LQFLGHQWDO�WKHUH�WR�WKDW�LV�WR�VD\�

D� 7R�RSHQ�DQG�RSHUDWH�D�%DQNLQJ�DFFRXQW�DFFRXQWV�RI�WKH�7UXVW�LQ�DQ\�%D QN�RI�UHSXWH��LQ�WKH�QDPH�RI�WKH�QDPH�RI�DO�RI�WKHP��$OO�DPRXQWV�UHFHLYHG�E\�ZD\�RI�GLYLGHQGV��LQWHUHVW��UHQW��SURILWV�RI�RWKHU�LQFRPH�VKDOO�EH�FUHGLWHG�WR�WKH�VDLG�DPRXQWV��6XFK�DFFRXQWV�VKDOO�EH�RSHUDWHG�E\�DQ\�RQH�RI�WKH�WUXVWHHV�
E� 7R�ERUURZ�PRQH\V�RU�UDLVH�ORDQV�DQG�IXQGV�UHTXLUHG�IRU�DQ\�SXUSRVH��SRZHU�RU�SURYLVLRQV�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�FRQQHFWHG�ZLWK�WKH�REMHFWV�RI�WKH�7UXVW�RU�IRU�DQ\�REMHFW�LQFLGHQWDO�WR�WKHVHV�SUHVHQWV��
F� 7R�GUDZ��PDNH��DFFHSW��HQGRUVH��GLVFRXQW��H[HFXWH�DQG�LVVXH�SURPLVVR U\�QRWHV��ELOOV�RI�H[FKDQJH�DQG�RWKHU�QHJRWLDEOH�LQVWUXPHQWV��
G� 7R�SXUFKDVH�� WDNH�RQ� OHDVH�RU�VXE �OHDVH�� OHDYH�DQG� OLFHQVH�EDVLV�FR �RSHUDWLYH�VFKHPHV�RU�DQ\�RWKHU�DUUDQJHPHQWV�RI�LQ�H[FKDQJH�KLUH�RU�RWKHUZLVH�DFTXLUH�RU�GHDO�ZLWK�RU�RZQ�DQ\�LPPRYDEOH�RU� PRYDEOH� SURSHUW\� DQG� DQ\� ULJKWV�� EHQHILWV� RU� SULYLOHJHV� ZKLFK� WKH� 7UXVWHHV� PD\� WKLQN�QHFHVVDU\�RU�FRQYHQLHQW�
H� 7R� SXUFKDVH� RQ� RZQHUVKLS� EDVLV� RU� WDNH� RQ� UHQW� RU� FRPSHQVDWLRQ� UHVLGHQWLDO� IODWV�� EXVLQHVV�SUHPLVHV��LQGXVWULDO�VKHGV�RU�IDFWRU\�SUHPLVHV��JRGRZQ�R U�RSHQ�SORW�RI�ODQG�DQG�OHW�RXW�WKH�VDPH�RU� JLYH� RQ� OHDYH� DQG� OLFHQVH� EDVLV� RU� IRU� FRPSHQVDWLRQ� RU� ZDUHKRXVLQJ� FKDUJHV� R� VWRUDJH�FKDUJHV��
I� 7R�FRQVWUXFW��GHYHORS��PDLQWDLQ�DQG�DOWHU�DQ\�EXLOGLQJV��VWUXFWXUH�� LQGXVWULDO�HVWDWHV�� IDFWRULHV�RU�ZRUNV� RI� DQ\� QDWXUH� ZKDWVRHYHU� QHFHVVDU\� RU� FRQYHQLHQW� RU� ZKLFK� WKH� WUXVWHHV� PD\� LQ� WKHLU�DEVROXWH�GLVFUHWLRQ�WKLQN�ILW��
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J� 7R� VHOO�� LPSURYH� PDQDJH�� GHYHORS�� H[FKDQJH�� OHDVH�� PRUWJDJH�� FKDUJH�� SOHGJH�� K\SRWKHFDWH��GLVSRVH�RI�RU�GHDO�ZLWK�DOO�RU�DQ\�SDUW�WKH�7UXVW�)XQG�DQG SUHPLVHV�KHUHE\�VHWWOHG�RU�DQ\�SDUW�RU�SDUWV�WKHUHRI��
K� 7R�RUJDQLVH�DJHQFLHV�RU�RIILFHV�RU�WR�PDNH�DQ\�RWKHU�DUUDQJHPHQWV�QHFHVVDU\�IRU�FRQGXFWLQJ�DQG�PDQDJLQJ� WKH� WUXVW� DQG� WR� DSSRLQW� VXFK� $JHQWV� DQG� 5HSUHVHQWDWLYHV� LQ� WKDW� EHKDOI� DV� WKH�7UXVWHHV�PD\�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�WKLQN�ILW��
L� 7R� HQWHU� LQWR� SDUWQHUVKLS� RU� MRLQW� YHQWXUHV� RU� RWKHU� DUUDQJHPHQWV� ZLWK� DQ\� RWKHU� SHUVRQ�� ILUP��ERG\� FRUSRUDWH� VRFLHW\�� IHGHUDWLRQ�� DVVRFLDWLRQ� RI� LQGLYLGXDOV� RU� RWKHUZLVH�� KRZVRHYHU�� IRU�FDUU\LQJ�RQ�DQ\�EXVLQHVV�RU�EXVLQHVVHV�� LQGXVWULHV�RU�FRPPHUFLDO�DFWLYLWLHV� IRU�DQG�RQ�EHKDOI�RI�WKH�7UXVW�DQG�WR�DSSRLQW�DQ\�RQH�RU�PRUH�RI�7UXVWHHV�WR�EH�SDUWQHUV��UHSUHVHQWDWLYHV�RU�QRPLQHHV�RU�QRPLQHH�IRU�DQG�RQ�EHKDOI�RI� WKH�7UXVW� WR�FDUU\�RXW�RU�LPSOHPHQW�DQ\�VXFK�DUUDQJHPHQWV��D V�WKH�FDVH�PD\�EH��
M� 7KH�7UXVWHHV�PD\�GHSRVLW�DQ\�GRFXPHQWV�RI�WLWOH�RU�DQ\�RWKHU�SDSHUV�RU�GRFXPHQWV�RU�FHUWLILFDWHV�KHOG�E\�WKHP�UHODWLQJ�WR�DQ\�PRYDEOH�RU�LPPRYDEOH�SURSHUW\�RU�UHODWLQJ�WR�WKH�7UXVW�XQGHU�WKHVH�SUHVHQWV�ZLWK�DQ\�%DQN�RI�%DQNHUV�RU�DQ\�R WKHU�SHUVRQV��ILUPV�RU�FRPSDQ\�ZKDWVRHYHU�IRU�VDIH�FXVWRG\�DQG�PD\�SD\�DQ\�VXFK�FKDUJHV�SD\DEOH�LQ�UHVSHFWV�RII�VXFK�GHSRVLWV��
N� 7KH�7UXVWHHV�� DW� WKHLU� XQFRQWUROOHG�GLVFUHWLRQ� LQVWHDG�RI�DFWLQJ�SHUVRQDOO\�PD\�HPSOR\�DQG�SD\�DQ\�DJHQW�� SHUVRQ�RU� UHSUHVHQWDW LYH� LQFOXGLQJ�DQ\�%DQN�RU� ,QVXUDQFH�&RPSDQ\� WR� WUDQVDFW�DQ\�EXVLQHVV�RU�WR�GR�DQ\�DFW�ZKDWVRHYHU� LQ�UHODWLQJ�WR�WKH�7UXVWHHV�RI� WKHVH�SUHVHQWV� LQFOXGLQJ�WKH�UHFHLSW�DQG�SD\PHQW�RI�PRQH\V�ZLWKRXW�EHLQJ� OLDEOH� IRU� ORVV�DQG�VKDOO�EH�HQWLWOHG� WR�EH�DOORZHG�DQG SDLG�DOO�FKDUHV�DQG�H[SHQVHV�LQFXUUHG�WKHUHE\��
O� 7KH�7UXVWHHV�VKDOO�EH�HQWLWOHG�IURP�WLPH�WR�WLPH�WR�DSSRLQW�RQ�VXFK�WHUPV�DV�WKH\�PD\�GHWHUPLQH�DQ\�PDQDJHU�RU�PDQJHUV��RIILFHUV��FOHUNV�RU�FDUH �WDNHUV�IRU�DQ\�LPPRYDEOH�RU�PRYDEOH�SURSHUW\�VXEMHFW� WR� WKH� SURYLVLRQV� RI� WKLV� 7UXVW� DQG� WR� SD\� WKHP� VDODU\�� ZDJHV�� HPROXPHQWV�� IHHV��UHPXQHUDWLRQ�HWF��DV�WKH\�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�WKLQN�ILW��
P� 7KH�7UXVWHHV�VKDOO�KDYH�SRZHU�WR�GHOHJDWH�DQ\�3RZHU�RI�$WWRUQH\�WR�DQ\�7UXVWHH�RU�RWKHU�SHUVRQ�ZKRPVRHYHU�DQ\�SRZHUV�LPSOLHG�E\�ODZ�RU�FRQIHUUHG�E\�VWDWXUH�RU�YHVWHG�WKH�7UXVWHHV�E\�WKHVH�SUHVHQWV�EXW� WKH�7UXVWHHV�VKDOO�QRW�EH�KHOG� OLDEOH�RU� UHVSRQVLEOH� IRU� WKH�DFWV�RU�GHIDXOWV�RI�DQ\�VXFK�SHUVRQ�RU�SHUVRQV�EXW�RQO\�IRU�WKHLU�RZQ�UHVSHFWLYH�DFWV�RU�GHIDXOWV��

���,Q�WKH�HYHQW�RI�WKH�7UXVWHHV�SXUFKDVLQJ�DQ�LPPRYDEOH�SURSHUW\�RU�SURSHUWLHV�RXW�RI�PRQH\V�EHORQJLQJ���WR� WKH� 7UXVW�� LW� VKDOO� EH� ODZIXO� IRU� WKH� WUXVWHHV� WR� UHSDLU�� GHPROLVK� RU� UHEXLOG� WKHP� ZHOO� DV� DQ\� RWKHU�EXLOGLQJV�RU�VWUXFWXUHV��RXW�RI�WKH�FRUSXV�RI�WKH�7UXV W�)XQG�DQG�WR�JLYH�OHDVH�RI�VXFK�SURSHUWLHV�RQ�VXFK�WHUP�WHUPV� RI� \HDUV� RU� DQ\� PRQWKO\� WHQDQF\� DW� VXFK� UHQW� RU� UHQWV� DQG� XSRQ� VXFK� FRQGLWLRQV� DV� WKH�7UXVWHHV�PD\�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�WKLQN�ILW�DQG�WR�PDNH�DOORZDQFH�ZLWK�WHQDQWV�DQG�RWKHU�LQFOXGLQJ�SRZHU�WR�FRQGRQH�EUHDFKHV�RI�FRYHQDQWV�DQG�WR�DFFHSW�VXUUHQGHU�RI�OHDVH�RU�WHQDQFLHV�DQG�JHQHUDOO\�WR�KDYH� DOO� SRZHUV�RI�PDQDJHPHQW� RI� VXFK� LPPRYDEOH� SURSHUW\� RU� SURSHUWLHV� DV� DEVROXWH� RZQHUV�ZLWKRXW�EHLQJ� UHVSRQVLEOH� IRU� ORVV�RU�GDPDJHV� WKDW�PD\�KDSSHQ� WK HUHE\� ,7�6+$//�$/62�%(�/$:)8/� IRU� WKH�7UXVWHHV� DW� DQ\� WLPH� LQ� WKHLU� GLVFUHWLRQ� WR� VHOO� VXFK� LPPRYDEOH� SURSHUW\� RU� SURSHUWLHV� RU� SDUW� RU� SDUWV�WKHUHRI� RU� HDVHPHQWV�� ULJKWV� RU� SULYLOHJHV� H[HUFLVHG� RU� HQMR\HG� LQ� RYHU� IRU� RU� XSRQ� RU� XQGHU� VXFK�LPPRYDEOH�SURSHUW\�RU�SURSHUWLHV�DQG�XSRQ�DQ\�VXFK�H[FKDQJH�WR�JLYH�RU�UHFHLYH�PRQH\V�IRU�TXDOLW\�RU�H[FKDQJH�
���7KH�7UXVWHHV�PD\�PDNH�DQ\�VXFK�VDOH�DV�DIRUHVDLG�HLWKHU�E\�SXEOLF�DXFWLRQ�RU�SULYDWH�FRQWUDFW�DQG�PD\�PDNH�RU�DJUHH� WR�DQ\�VWLSXODWLRQV�RU�SURYLVLRQV�DV�WR�W LWOH�WR�HYLGHQFH�RU�FRPPHQFHPHQW�RI� WLWOH�RU�RWKHUZLVH�WR�DQ\�FRQGLWLRQV�RI�VDOH�RU�FRQWUDFW�IRU�VDOH�RU�H[FKDQJH�DQG�PD\�EX\�LQ�DW�DQ\�VDOH�E\�DXFWLRQ�DQG�UHVFLQG�RU�YDU\�DQ\�FRQWUDFW�DQG�HQWHU�LQWR�DQ\�LQWR�DQ\�QHZ�FRQWUDFW�IRU�DQ\�RI�WKH�SXUSRVH�DIRUHVD LG�ZLWKRXW�EHLQJ� UHVSRQVLEOH� IRU�DQ\� ORVV��7KH�7UXVWHHV�PD\�H[HFXWH�DVVXUDQFH�JLYH�HIIHFWXDO� UHFHLSWV� IRU�HIIHFWXDWLQJ�QD\�VXFK�VDOH�RU�H[FKDQJH��ZKLFK�WKH\�PD\�WKLQN�URSHU��
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����7KH� WUXVWHHV�PD\� IUDPH�UXOHV�DQG�UHJXODWLRQV�IRU� WKH�DGPLQLVWUDWLRQ�RI� WKH�7 UXVW�DQG�WR�FRQGXFW�WKH�DIIDLUV�WKHUHRI��DV�WKH\�GHHP�ILW��
����,Q�WKH�HYHQW�RI�DQ\�GLIIHUHQFH�EHWZHHQ�WKH�7UXVWHHV�FRQFHUQLQJ�WKH�DIIDLUV�RI�WKH�7UXVW��WKH�GHFLVLRQV�RI�WKH�PDMRULW\�RI�WKH�7UXVWHHV�VKDOO�SUHYDLO��7KH�&KDLUPDQ�RI�WKH�PHHWLQJ�VKDOO�KDYH�D� FDVWLQJ�YRWH��
����7KHUH�VKDOO�QRW�EH�DW�DQ\�WLPH�OHVV�WKDQ���RU�PRUH�WKDQ�ILYH�7UXVWHHV�RI�WKHVH�SUHVHQWV��7KH�7UXVWHHV�VKDOO�KDYH�SRZHU�WR�DGG�WR�WKHLU�QXPEHU��VXEMHFW�KRZHYHU��WR�WKH�PD[LPXP�OLPLW�SURYLGHG�KHUHLQ��
����$Q\�7UXVWHH�IRU� WKH�WLPH�EHLQJ�W KHUHRI�PD\�DW�DQ\�WLPH�UHWLUH�IURP�WKH�7UXVW�RQ�JLYLQJ�QRW� OHVV�WKDQ�RQH�PRQWK¶V�QRWLFH�LQ�ZULWLQJ�RI�KHU�KLV�LQWHQWLRQ�WR�GR�VR�WR�HDFK�RI�WKH�RWKHU�7UXVWHHV�IRU�WKH�WLPH�EHLQJ�KHUHRI�DQG�XSRQ�H[SLU\�RI�VXFK�QRWLFH�WKH�WUXVWHHV�JLYLQJ�VXFK�QRWLFH�VKDOO�FH DVH�WR�EH�WUXVWHH�RI�WKHVH�RI�WKHVH�SUHVHQWV��
���� (YHU\� RQH� RI� WKH� 7UXVWHHV� IRU� KLPVHOI� RU� KHUVHOI� GRWK� KHUHE\� DJUHH� WKDW� LQ� WKH� HYHQW� RI� KLV� RU� KHU�YDFDWLQJ� WKH� RIILFH� RI� WKH� 7UXVWHHV�� KH� RU� VKH� VKDOO� GR� DOO� QHFHVVDU\� DFWV�� GHHGV� DQG� WKLQJV� IRU� GXO\�WUDQVIHUULQJ�RYHU�WKH�7UXVW�)XQG�WR�WKH�QDPH�RU�QDPHV�RI�WKH�QDPH�RU�WKH�QHZ�DQG�RU�DGGLWLRQDO�7UXVWHHV�RU�7UXVWHH��$OO�FRVWV�DWWHQGLQJ�VXFK�WUDQVIHU�VKDOO�EH�ERUQH�RXW�RI�LQFRPH�RI�WKH�7UXVW�)LQG���
����,I�WKH�7UXVWHHV�KHUHE\�DSSRLQWHG�RU�DQ\�RI�WKH�PRUH�DQ \�IXWXUH�7UXVWHHV�RU�7UXVWHH�KHUHRI�VKDOO�GLH�RU�JR�WR�UHVLGH�DEURDG�IRU�PRUH�WKDQ�WZR�FRQVHFXWLYH�\HDUV�RU�VKDOO�GHVLUH�WR�UHWLUH�IURP�RU�UHIXVH�RU�EHFRPH�XQILW� RU� LQFDSDEOH� WR� DFW� LQ� WKH� 7UXVWV� RU� WKHVH� SUHVHQWV� RU� EHFRPH� LQVROYHQW� RU� WKH� 7UXVWHHV� VKDOO� EH�GHVLURXV� RI� DSSRLQWLQJ�DQ�DGGLWLRQDO�7UXVWHH�RU� DGGLWLRQDO�7UXVWHHV�RU�7UXVWHH�RI� WKHVH�SUHVHQWV� DQG� LI�WKHUHE\� DXWKRULVHG� WR� GR�� WKHQ� LW� VKDOO� EH� ODZIXO� IRU� WKH� VXUYLYLQJ� RU� FRQWLQXLQJ� WUXVWHH� 7UXVWHHV� RU�7UXVWHHV� RU� 7UXVWHH� DQG� IDLOLQJ� WKHP� IRU� WKH� � K HLUV�� H[HFXWRUV� RU� DGPLQLVWUDWRUV� RI� WKH� ODVW� VXUYLYLQJ�7UXVWHH� WR�DSSRLQW�DQ\�RWKHU�SHUVRQ�RU�SHUVRQV� WR�EH�D�7UXVWHH�RU�7UXVWHHV�LQ�SODFH�RI� WKH�7UXVWHHV�RU�7UXVWHHV� VR� G\LQJ� RU� JRLQJ� WR� UHVLGH� DEURDG� IRU� PRUH� WKDQ� WZR� FRQVHFXWLYH� \HDUV� RU� GHVLULQJ� WR� EHGLVFKDUJHG�RU�UHIXVLQJ�RU�EHFRPLQJ�XQILW�RU�LQFDSDEOH�WR�DFW�RU�EHLQJ�DGMXGJHG�LQVROYHQW�RU�WR�DSSRLQW�DQ�DV�DGGLWLRQDO�7UXVWHH�RU�7UXVWHHV�DV�DIRUHVDLG�ZLWK�OLEHUW\�XSRQ�VXFK�DSSRLQWPHQW�WR�LQFUHDVH�RU�GLPLQLVK�WKH�QXPEHU�RI�7UXVWHHV�IRU�WKH�WLPH�EHLQJ�E XW�VR�WKDW�WKH�QXPEHU�RI�7UXVWHHV�RI�WKHVH�SUHVHQWV�VKDOO�DW�QR�WLPH� EH� OHVV� WKDQ� WZR� RU� PRUH� WKDQ� ILYH� $1'� 8321� HYHQW� VXFK� � DSSRLQWPHQW� PDGH� WKH� 7UXVW� )XQG�KHUHE\�VHWWOHG�DQG� � WKH� LQYHVWPHQWV�IRU� WKH�WLPH�EHLQJ�UHSUHVHQWLQJ�WKH�VDPH�VKDOO�EH�VR�WUDQVIHUUH G�WR�EHFRPH�YHVWHG�LQ�WKH�QHZ�7UXVWHH�RU�7UXVWHHV�VR�DSSRLQWHG�DQG�HYHU\�7UXVWHH�VR�DSSRLQWHG�PD\�DV�ZHOO�EHIRUH�RU�DIWHU�VXFK� WUDQVIHU�DFW�DV� IXOO\�DQG�HIIHFWXDOO\�D� LI�KH�VKH�WKH\�KDG�EHHQ�RULJLQDOO\�DSSRLQWHG�D�7UXVWHH�3529,'('�$/:$<6�WKDW�ZLWKRXW�SUHMXGLFH�WR�DQ\�RWKHU�SURYLVLRQV�RI�WKH�ODZ�D�7UXVWHH�RI�WKHVH�SUHVHQWV� VKDOO� VWDQG� GLVFKDUJHG� IURP� KLV�KHU� RIILFH� RI� 7UXVWHH� RU� RQ� KLV�KHU� WHQGHULQJ� UHVLJQDWLRQ� RI�KLV�KHU�RIILFH�DQG�RQ�WKH�VDPH�EHLQJ�DFFHSWHG�E\�WKH�UHPDLQLQJ�7UXVWHHV�RI�WKHVH�SUHVHQWV�3529, '('�)857+(5� WKDW�KRW�ZLWKVWDQGLQJ�DQ\WKLQJ�KHUHLQ�FRQWDLQHG� WR� WKH�FRQWUDU\� LW�VKDOO�EH� IRU� WKH�7UXVWHHV� LI�WKH\� DOO� XQDQLPRXVO\� DJUHH� LQ� WKDW� EHKDOI� WR� DSSRLQW� D� %DQN� RU� D� &RPSDQ\� RU� WKH� RIILFLDO� 7UXVWHH� RI�%RPED\�DV�D� WUXVWHH�RI� WKHVH�SUHVHQWV�HLWKHU�VRO HO\�RU� MRLQWO\�ZLWK�RWKHU�7UXVWHHV�DQG�LQ�VXFK�HYHQW�WKH�IHHV� SD\DEOH� WR� VXFK� %DQN� RU� &RPSDQ\� RU� WKH� 2IILFLDO� 7UXVWHH� DV� D� 7UXVWHH� VKDOO� EH� SDLG� RXW� RI� WKH�&RUSXV�RI� WKH�7UXVW�)XQG�DQG� WKH�DQQXDO� IHHV�RU� RWKHU� FKDUJHV�SD\DEOH� WR�VXFK�%DQN�RU�&RPSDQ\�RU�2IILFLDO� 7UXVWHH� VKDOO� EH� SDLG� RXW� RI� WKH� LQFRPH� RII� WKH� 7UXVW� )XQG��3529,'('�)857+(5� WKDW� LQ� WKH�HYHQW� RI� DQ\� %DQN� RU� &RPSDQ\� EHLQJ� DSSRLQWHG� D� 7UXVWHH� RII� WKHVH� SUHVHQWV�� WKH� 7UXVWHH� VKDOO� KDYH�SRZHU�WR�DGRSW�DQG�DGG�WR�WKH�SURYLVLRQV�RI�WKLV�7UXVW�'HHG�VXF K�QHZ�FODXVHV�DQG�SRZHUV�UHODWLQJ�WR�WKH�DGPLQLVWUDWLRQ� RI� WKH� 7UXVW� DQG� WKH� FXVWRG\� RI� WKH� 7UXVW� )XQG� DV� VXFK� %DQN� RU� &RPSDQ\� UHDVRQDEO\�UHTXLUH�DQG�DV�DUH�XVXDOO\�LQFOXGHG�LQ�7UXVWV�LQ�ZKLFK�VXFK�%DQN�RU�&RPSDQ\�PD\�KDYH�EHHQ�DSSRLQWHG�D�7UXVWHH��
���� ,W� VKDOO� EH� ODZIXO� IRU� WKH� 7UXVWHHV� WR� ERUURZ� PRQH\V� HLWKHU� RQ� WKH� VHFXULW\� RI� WKH� 7UXVW� )XQG� RU�RWKHUZLVH��IRU�WKH�SXUSRVH�RI�PDNLQJ�DQ\�SD\PHQW�LQ�UHVSHFW�RI�DQ\�HVWDWH�GXW\�RU�JLIW�WD[�RU�DQ\�RWKHU�WD[�RU�GXW\� LQ�FRQQHFWLRQ�ZLWK� WKH�FRUSXV�RI� WKH�7UXVW�) XQG�RU�DQ\�SDUW� WKHUHRI�VR� WKDW� WKH�PRQH\V�PD\�EH�ERUURZHG�DW�VXFK�UDWH�RU�LQWHUHVW�DQG�RQ�VXFK�WHUPV�D�WKH�7UXVWHHV�PD\�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�WKLQN�SURSHU�3529,'('�7+$7�DQ\�HVWDWH�GXW\�JLIW�WD[�RU�DQ\�RWKHU�WD[�RU�GXW\�SD\DEOH�LQ�UHVSHFW�RI�WKH�7UX VW�)XQG� VKDOO� EH� SD\DEOH� RXW� RI� VXFK� IXQG� UHVSHFWLYHO\� DQG� WKH� 7UXVWHHV� VKDOO� EH� UHLPEXUVHG� LQ� UHVSHFW�WKHUHRI�IURP�VXFK�IXQG�OLDEOH�IRU�WKH�VDPH�DQG�WR�NHHS�VXFK�IXQG�ZLWK�WKHPVHOYHV�XQWLO�DQ\�VXFK�GXW\�RU�
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WD[�LQ�FRQQHFWLRQ�WKHUHZLWK�VKDOO�KDYH�EHHQ�SDLG� RU�VDWLVILHG�RU�XQWLO�WKH�VWDWXWRU\�SHULRG�LQ�UHVSHFW�RI�WKH�SD\PHQW�WKHUHRI�VKDOO�KDYH�H[SLUHG��
����$1'� ,7,6�+(5(%<�)857+(5�$*5(('�$1'�'(&/$5('� WKDW� WKH�7UXVWHHV� IRU� WKH� WLPH�EHLQJ�RI�WKHVH� SUHVHQWV� VKDOO� EH� UHVSHFWLYHO\� FKDUJHDEOH� RQO\� IRU� VXFK� 7UXVW� ) XQGV� DQG� WKH� LQFRPH� LQFOXGLQJ�PRQH\V��VWRFNV�� IXQGV��VKDUHV�DQG�VHFXULWLHV�DV� WKH\�VKDOO� UHVSHFWLYHO\�DFWXDOO\� UHFHLYH�QRWZLWKVWDQGLQJ�WKHLU�UHVSHFWLYHO\�VLJQLQJ�DQ\�UHFHLSW�IRU�WKH�VDNH�RI�FRQIRUPLW\�DQG�VKDOO�EH�DQVZHUDEOH�DQG�DFFRXQWDEOH�RQO\�IRU�WKHLU�RZQ�DFWV��UHFHLSWV��QHJOHFWV�RU�GHIDXOWV�DQG�QRW�IRU�WKRVH�RII�WKH�RWKHUV�RU�RWKHU�RI�WKHP�QRU�IRU�DQ\�%DQNHUV��%URNHU��$XFWLRQHHU�RU�$JHQW�RI�DQ\�RWKHU�SHUVRQ�RU�SHUVRQV�LQWR�ZKRVH�KDQGV�DQ\�7UXVW�)XQG� RU� 7UXVW� LQFRPH� PD\� EH� GHSRVLWHG� RU� FRPH� � QRU� IRU� OHQ GLQJ� RQ� DQ\� VHFXULW\� ZLWK� OHVV� WKDQ�PDUNHWDEOH� WLWOH� QRW� IRU� � WKH� LQVXIILFLHQF\� RU� GHILFLHQF\� RI� DQ\� VWRFNV�� IXQGV�� VKDUHV�� VHFXULWLHV� QRU� DQ\�RWKHU�ORVV�XQOHVV�WKH�VDPH��VKDOO�KDSSHQ�WKURXJK�WKHLU�RZQ�ZLOOIXO�GHIDXOW�RU�GLVKRQHVW\�UHVSHFWLYHO\�$1'�$/'2� WKDW� WKH� 7UXVWHH� RU� 7UXVWHH� IRU� WKH� WLPH� EHLQJ� RI� WKHVH� SUHVHQWV�PD\� UHLPEXUVH� WKHPVHOYHV� RU�KLPVHOI�KHUVHOI�DQG�SD\�RU�GLVFKDUJHV�RXW�RII�WKH�7UXVW�SURSHUW\�RU�)XQG�H[SHQVHV�LQFXUUHG�LQ�RU�DERXW�WKH�H[HFXWLRQ�RI�WKH�7UXVW�RU�SRZHUV�RI�WKHVH�SUHVHQWV��
,1�:,71(66�:+(5(2)�WKH�SDUWLHV�KHUHWR�KDYH�KHUHXQWR�VHW�DQG�VXEVFULEHG�WKHLU�UHVSHFWLYH�KDQGV�DQG�VHDOV�WKH�GD\�DQG�\HDU�ILUVW�KHUHLQDERYH�ZULWWHQ��
6,*1('�$1'�'(/,9(5('�������������������E\�WKH�ZLWKLQQDPHG�³6(77/25´����������6+5,�BBBBBBBBBBBBBV�R�0U�BBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBB,Q�WKH�SUHVHQFH�RI�BBBBBBBBBBBBBBBBBBBBBBB��
6,*1('�$1'�'(/,9(5('�������������������E\�WKH�ZLWKLQQDPHG�³75867((6´������������ 6+5,BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBB�� 607� BBBBBBBBBB:,))(�2)� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBB,Q�WKH�SUHVHQFH�RI�BBBBBBBBBBBBBBBBBBBBBBB�


