
�
*OREDO�*UDQW�$SSOLFDWLRQ *5$17�180%(5 67$786

**������� 'UDIW

�
%DVLF�,QIRUPDWLRQ

*UDQW�WLWOH
+HDUW�+HDUW�3KDVH��

7\SH�RI�3URMHFW
+XPDQLWDULDQ�3URMHFW
$GGUHVV�FRPPXQLW\�QHHGV�DQG�SURGXFH�VXVWDLQDEOH��PHDVXUDEOH�RXWFRPHV
�
3ULPDU\�&RQWDFWV

1DPH &OXE 'LVWULFW 6SRQVRU 5ROH

$PDO�(O�6LVL (O�7DKULU ���� &OXE +RVW

-HDQ�3LHUUH�0DLQJX\ 6DQ�0DULQR ���� 5RWDU\�&OXE ,QWHUQDWLRQDO

&RPPLWWHH�0HPEHUV

+RVW�FRPPLWWHH

1DPH &OXE 'LVWULFW 5ROH

0RKDPHG�0RQWDVLU (O�7DKULU ���� 6HFRQGDU\�&RQWDFW

1HYLQH�$EGHONKDOHN (O�7DKULU ���� 6HFRQGDU\�&RQWDFW

,QWHUQDWLRQDO�FRPPLWWHH

1DPH &OXE 'LVWULFW 5ROH

6KRG\�&KRZ 6DQ�0DULQR ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

0LFKHO�5R\ 6DQ�0DULQR ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

'R�DQ\�RI�WKHVH�FRPPLWWHH�PHPEHUV�KDYH�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW"
1R

��3DJH���RI�����



�
3URMHFW�2YHUYLHZ

7HOO�XV�D�OLWWOH�DERXW�\RXU�SURMHFW��:KDW�DUH�WKH�PDLQ�REMHFWLYHV�RI�WKH�SURMHFW��DQG�ZKR�ZLOO
EHQHILW�IURP�LW"
(J\SW�LV�D�FRXQWU\�ZLWK�D�SRSXODWLRQ�����PLOOLRQ�LQKDELWDQWV�DQG�D�ELUWK�UDWH�RI�����ZKLFK�PHDQV�WKDW�ZH�KDYH
DURXQG���PLOOLRQ�FKLOGUHQ�ERUQ�HDFK�\HDU��WKLV�PHDQV�WKDW�DURXQG����WKRXVDQG�FKLOGUHQ�ZLWK�FRQJHQLWDO�KHDUW
GLVHDVH�DUH�ERUQ�\HDUO\�LQ�(J\SW������RI�WKHP�ZLOO�QHHG�LQWHUYHQWLRQ�HLWKHU�VXUJLFDOO\�RU�E\�FDWKHWHU��ZKLFK�LV�D
ELJ�ORDG�RQ�WKH�KHDOWK�HFRQRP\�RI�(J\SW��7KLV�KDV�EHHQ�DJJUDYDWHG�E\�WKH�UHFHQW�����GHYDOXDWLRQ�RI�WKH
(J\SWLDQ�SRXQG��7KHUHIRUH��RXU�VXSSRUW�LV�GLUHFWO\�QHHGHG�DQG�LV�IXQGDPHQWDO�LQ�WKLV�DUHD��EHFDXVH�WKH�1DWLRQDO
+HDOWK�,QVXUDQFH�FDQQRW�FRYHU�DOO�FKLOGUHQ�ZLWK�FRQJHQLDO�KHDUW�GLVHDVH��VR�WKH\�GLH�RQ�WKH�ZDLWLQJ�OLVW�XQOHVV
WKH\�UHFHLYH�KHOS�IURP�VRXUFHV�VXFK�DV�RXUV�
7KH�SURMHFW�ZLOO�WDUJHW�WKH�FKLOGUHQ�ZKR�ZLOO�QHHG�FDWKHWHU�LQWHUYHQWLRQ��:H�ZLOO�EH�WUDLQLQJ�\RXQJ�GRFWRUV�DQG
VSHFLDOL]HG�QXUVHV�IRU�WKH�HDUO\�GHWHFWLRQ�DQG�DIWHUFDUH�RI�WKHVH�FKLOGUHQ�DV�ZHOO�DV�WKH�QRQ�LQYDVLYH�SURFHGXUHV
E\�WUDQVIHUULQJ�VSHFLDOL]HG�NQRZOHGJH�WR�WKH�UHPRWH�DUHDV�LQ�8SSHU�(J\SW�
:H�KDYH�DOUHDG\�FRPSOHWHG�WKUHH�JOREDO�JUDQWV�SKDVHV������**���������IRU�������86'�DQG�**���������IRU
������86'�DQG�**���������)25�������86'���WUHDWLQJ�WRWDO�RI����SDWLHQWV�DQG�WUDLQLQJ�RYHU�����GRFWRUV�DQG
QXUVHV�LQ�UHPRWH�DUHDV�LQ�8SSHU�(J\SW��7KH�(J\SWLDQ�HFRQRP\�LV�VXIIHULQJ�YHU\�EDGO\�DQG�KHDOWK�H[SHQGLWXUH�RQ
FRQJHQLWDO�KHDUW�SURJUDP�ZDV�UHGXFHG�DV�UHVXOW�RI�GHYDOXDWLRQ�RI�(J\SWLDQ�SRXQG�E\�����VLQFH�0DUFK������
0RUH�DQG�PRUH�SDWLHQWV�DUH�RQ�WKH�ZDLWLQJ�OLVWV�DOO�RYHU�(J\SW��3KDVH�,9�SODQ�WR�WUHDW����FKLOGUHQ�PRVW�RI�WKHP
IURP�8SSHU�(J\SW�ZKHUH�WKH�QHHG�LV�PD[LPXP�LQ�6RKDJ�DQG�%HQL�6XHI�*RYHUQRUDWHV��:H�ZLOO�DOVR�WUHDW
FKLOGUHQ�LQ�$OH[DQGULD�LQ�RXU�5RWDU\�IXOO\�IXQGHG�DQG�HTXLSSHG�KRVSLWDOZKLFK�ZLOO�IXUWKHU�ERRVW�RXU�5RWDU\
LPDJH�LQ�$OH[DQGULD�E\�DGGLQJ�VLFN�FKLOGUHQ�ZLWK�KHDUW�GHIHFWV�WR�WKH�EHQHILFLHULHV�RI�WKLV�KRVSLWDO��$OO�SDWLHQWV
DUH�UHFUXLWHG�IURP�WKH�KXQGUHGV�RI�SDWLHQWV�RQ�ZDLWLQJ�OLVWV�RI�WKH�PLQLVWU\�RI�KHDOWK�IRU�LQWHUYHQWLRQV��7KH�PDLQ
SUREOHP�LV�WKDW�FKLOGUHQ�ZLWK�KHDUW�FRQGLWLRQV�FDQ�QRW�DIIRUG�WR�ZDLW�IRU�WRR�ORQJ��7KLV�SURMHFW�ZLOO�KHOS�WR�VDYH
IDPLOLHV�LQ�WKH�SURFHVV��E\�VDYLQJ�D�FKLOG�

�
$UHDV�RI�)RFXV

:KLFK�DUHD�RI�IRFXV�ZLOO�WKLV�SURMHFW�VXSSRUW"
'LVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW

�
0HDVXULQJ�6XFFHVV

'LVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW

:KLFK�JRDOV�ZLOO�\RXU�DFWLYLW\�VXSSRUW"
,PSURYLQJ�WKH�FDSDFLW\�RI�ORFDO�KHDOWK�FDUH�SURIHVVLRQDOV��3URPRWLQJ�GLVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW�SURJUDPV
WKDW�OLPLW�WKH�VSUHDG�RI�FRPPXQLFDEOH�GLVHDVHV�DQG�UHGXFH�WKH�LQFLGHQFH�DQG�HIIHFW�RI�QRQFRPPXQLFDEOH
GLVHDVHV��6WUHQJWKHQLQJ�KHDOWK�FDUH�V\VWHPV��
�
+RZ�ZLOO�\RX�PHDVXUH�\RXU�SURMHFW
V�LPSDFW"�<RX�QHHG�WR�LQFOXGH�DW�OHDVW�RQH�VWDQGDUGL]HG
PHDVXUH�IURP�WKH�GURS�GRZQ�PHQX�DV�SDUW�RI�\RXU�DSSOLFDWLRQ�
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0HDVXUH &ROOHFWLRQ�0HWKRG )UHTXHQF\ %HQHILFLDULHV

1XPEHU�RI�UHFLSLHQWV�RI�GLVHDVH�SUHYHQWLRQ
LQWHUYHQWLRQ

'LUHFW�REVHUYDWLRQ (YHU\�WKUHH
PRQWKV

�����

1XPEHU�RI�PHGLFDO�DQG�KHDOWK�SURIHVVLRQDOV
WUDLQHG

)RFXV
JURXSV�LQWHUYLHZV

(YHU\�VL[�PRQWKV �����

'R�\RX�NQRZ�ZKR�ZLOO�FROOHFW�LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ"
<HV

1DPH�RI�,QGLYLGXDO�RU�2UJDQL]DWLRQ
7KH�KRVSLWDOV�DQG�5RWDULDQV
%ULHIO\�H[SODLQ�ZK\�WKLV�SHUVRQ�RU�RUJDQL]DWLRQ�LV�TXDOLILHG�IRU�WKLV�WDVN�
���+RVSLWDOV�RXWSDWLHQW�FOLQLFV�ZKHUH�WKH�SDWLHQWV�DUH�IROORZHG�DQG�KDYH�IROORZ�XS�LQYHVWLJDWLRQV�E\�ORFDO�VWDII
���9ROXQWHHU�5RWDULDQV�IURP����FOXEV�LQ�GLVWULFW������ZKR�ZLOO�IROORZ�XS�WKH�IDPLOLHV�RI�WKH�SDWLHQWV�DQG�JHW�IHHG
EDFN�IURP�WKH�FKLOGUHQ�IDPLOLHV�
�

�
/RFDWLRQ�DQG�'DWHV

+XPDQLWDULDQ�3URMHFW

:KHUH�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
&LW\�RU�WRZQ
6RKDJ��%HQL�6XHI��$OH[DQGULD�DQG�&DLUR

3URYLQFH�RU�VWDWH

&RXQWU\
(J\SW
:KHQ�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
�����������WR�����������

�
3DUWLFLSDQWV

�
&RRSHUDWLQJ�2UJDQL]DWLRQV��2SWLRQDO�
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1DPH :HEVLWH /RFDWLRQ

(O�1RXU�+RVSLWDO 6RKDJ�6RKDJ�(J\SW

$PDQ�(OKD\DK %HQL�6XHI�%HQL�6XHI�(J\SW

:DGL�(O�1HHO�+RVSLWDO��-&,
$FFUHGLWHG�

ZZZ�ZDG\QLOH�FRP .REU\�(O�4REED�&DLUR�(J\SW

$QED�7DNOD�+RVSLWDO ���6KHGLD�6W�(O�,EUDKLPH\D�$OH[DQGULD
(J\SW

6XSSRUWLQJ�'RFXPHQWV
6RKDJB+RVSLWDOBOHWWHU�MSJ
EHQLBVXHIBKRVSLWDOBOHWWHUB�����SGI
:DGLB(OB1HHOB+�+��SGI
$QEDB7DNODB+RVSLWDOB+�+��SGI

'R�DQ\�FRPPLWWHH�PHPEHUV�KDYH�D�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�UHODWHG�WR�D�FRRSHUDWLQJ
RUJDQL]DWLRQ"
1R
:K\�GLG�\RX�FKRRVH�WR�SDUWQHU�ZLWK�WKLV�RUJDQL]DWLRQ�DQG�ZKDW�ZLOO�LWV�UROH�EH"
7KLV�LV�SKDVH�,9�RI�KHDUW�KHDUW�KXPDQLWDULDQ�SURMHFW��:H�KDYH�DOUHDG\�VDYHG����FKLOGUHQ�LQ�SUHYLRXV
+HDUW�+HDUW�SKDVHV�����DQG����8QIRUWXQDWHO\�WKHUH�DUH�VWLOO�KXQGUHGV�RI�FKLOGUHQ�HVSHFLDOO\�LQ�UHPRWH�DUHDV
ZDLWLQJ�IRU�SURFHGXUHV��:H�KDYH�FRRSHUDWHG�ZLWK�WKHVH�KRVSLWDOV�LQ�SUHYLRXV�SKDVHV�ZLWK������VXFFHVV�
���(O�1RXU�KRVSLWDO�LV�ORFDWHG�LQ�XSSHU�(J\SW�����.P�VRXWK�RI�&DLUR��6RKDJ�*RYHUQRUDWH�LV�UDQNHG�RQH�RI
WKH�SRRUHVW�JRYHUQRUDWHV�LQ�(J\SW��3DWLHQWV�FDQW�WUDYHO�WR�WKH�WHUWLDU\�FHQWHUV�LQ�&DLUR��2XU�WKHPH�LQ
+HDUW�+HDUW�LV�WR�VHUYH�FKLOGUHQ�ZKHUH�WKH\�DUH��7KLV�KRVSLWDO�KDV�WKH�LQIUDVWUXFWXUH�DQG�VSHFLDOL]HG�LQ�FDUGLDF
FDWKHWHUL]DWLRQ�ZLWK�D�VWDWH�RI�WKH�DUW�QHZO\�LQVWDOOHG�FDWKHWHU�ODE��
���$PDQ�(O�+D\DK�+RVSLWDO�LQ�%HQL�VXHI�LV�WKH�ELJJHVW�KRVSLWDO�LQ�WKH�FLW\�VSHFLDOL]HG�LQ�FDUGLDF�FDWKHWHUL]DWLRQV�
2XU�FOXE�KDV�EHHQ�LQYROYHG�ZLWK�WKHVH�KRVSLWDOV�RYHU�WKH�SDVW�IRXU�\HDUV�ZLWK�JUHDW�VXFFHVV�
���:DGL�(O�1HHO�KRVSLWDO�LV�UDQNHG�KRVSLWDO�QXPEHU�RQH�LQ�(J\SW�ZLWK�-&,��-RLQW�&RPPLVVLRQ�$FFUHGLWDWLRQ�
DFFUHGLWHG�WKUHH�WLPHV�LQ�D�URZ�DQG�WKH�ILUVW�KRVSLWDO�LQ�(J\SW�WR�DFTXLUH�-&,�DFFUHGLWDWLRQ�
2XU�FOXE�KDV�EHHQ�LQYROYHG�ZLWK�WKHVH�KRVSLWDOV�RYHU�WKH�SDVW�IRXU�\HDUV�ZLWK�JUHDW�VXFFHVV�LQ�WKH�SUHYLRXV�WKUHH
SKDVHV�RI�SURMHFW�KHDUW�+HDUW�
���$QED�7DNOD�+RVSLWDO�LQ�$OH[DQGULD��7KLV�LV�D�KRVSLWDO�FRPSOHWHO\�HTXLSSHG�E\�5RWDU\�*OREDO�*UDQWV�RYHU�WKH
SDVW�WHQ�\HDUV�ZLWK�DOO�VWDWH�RI�WKH�DUW�FDUGLDF�VXUJLFDO�DQG�FDUGLDF�FDWKHWHULVDWLRQ�VXLWHV��,W�ZDV�PDLQO\�WUHDWLQJ
DGXOW�SDWLHQWV��5HFHQWO\�LW�ZDV�DOVR�HTXLSSHG�WR�WUHDW�FKLOGUHQ�ZLWK�KHDUW�FRQGLWLRQV��7KLV�LV�D�FRPSOHWH�5RWDU\
IXQGHG�SURMHFW�VWDUWLQJ�IURP�WKH�KRVSLWDO�HQGLQJ�E\�WKH�FKLOG�FXUHG�
7KH����VLFN�FKLOGUHQ�FDWKHWHUL]DWLRQ�SURFHGXUHV�ZLOO�EH�KHOG�LQ�WKH�DERYH���KRVSLWDOV�LQ���*RYHUQHUDWHV�1RUWK�WR
6RXWK�(J\SW�

�
3DUWQHUV��2SWLRQDO�
/LVW�DQ\�RWKHU�SDUWQHUV�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKLV�SURMHFW�

��
�

�
5RWDULDQ�3DUWLFLSDQWV
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'HVFULEH�WKH�UROH�WKDW�KRVW�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
+RVW�5RWDULDQV�GLG�WKH�FRPPXQLW\�DVVHVVPHQW�7KH\�ZLOO�YLVLW�WKH�KRVSLWDOV��FRPIRUW�WKH�IDPLOLHV�GXULQJ�WKH
SURFHGXUHV�DQG�ZLOO�HQVXUH�WKH�IROORZ�XS�RI�WKH�FKLOGUHQ�LQ�WKH�KRVSLWDOV�DQG�DIWHU�GLVFKDUJH�EDFN�WR�WKH
FRPPXQLW\�

'HVFULEH�WKH�UROH�WKDW�LQWHUQDWLRQDO�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
)LQDQFLDO�6SRQVRUVKLS�DQG�IROORZ�XS�RI�WKH�SURMHFW�DQG�VRPH�LQWHUQDWLRQDO�5RWDULDQV�H[SUHVVHG�LQWHUHVW�LQ
YLVLWLQJ�(J\SW�DQG�IROORZLQJ�WKH�SURJUHVV�RI�WKH�SURMHFW�FORVHO\

�
%XGJHW

:KDW�ORFDO�FXUUHQF\�DUH�\RX�XVLQJ�LQ�\RXU�SURMHFW
V�EXGJHW"
7KH�FXUUHQF\�\RX�VHOHFW�VKRXOG�EH�ZKDW�\RX�XVH�IRU�D�PDMRULW\�RI�WKH�SURMHFW
V�H[SHQVHV�

/RFDO�&XUUHQF\ 8�6��GROODU��86'��H[FKDQJH�UDWH &XUUHQF\�6HW�2Q
(*3 ���� ����������

:KDW�LV�WKH�EXGJHW�IRU�WKLV�JUDQW"
/LVW�HDFK�LWHP�LQ�\RXU�SURMHFW
V�EXGJHW��5HPHPEHU�WKDW�WKH�SURMHFW
V�WRWDO�EXGJHW�PXVW�HTXDO�LWV�WRWDO�IXQGLQJ�
ZKLFK�ZLOO�EH�FDOFXODWHG�LQ�VWHS����(YHU\�JOREDO�JUDQW�LQFOXGHV�D�PDWFK�RI�DW�OHDVW���������IURP�7KH�5RWDU\
)RXQGDWLRQ
V�:RUOG�)XQG��3URMHFW�EXGJHWV��LQFOXGLQJ�WKH�:RUOG�)XQG�PDWFK��PXVW�EH�DW�OHDVW���������

� &DWHJRU\ 'HVFULSWLRQ 6XSSOLHU &RVW�LQ
(*3

&RVW�LQ
86'

� 2SHUDWLRQV ���6RKDJ�2SHUDWLRQ (O�1RXU�+RVSLWDO ������ �����

� 2SHUDWLRQV ���%HQL�6XHI�2SHUDWLRQV $PDQ�+D\DK�+RVSLWDO ������ �����

� 7UDLQLQJ ���1XUVHV�DQG�'RFWRUV &21�*URXS�(YHQW
0DQDJHPHQW

����� ����

� 3URMHFW
PDQDJHPHQW

3XEOLFLW\�EDQQHUV�DFFRXQWDQFW\ &21�*URXS�(YHQW
0DQDJHPHQW

����� ����

� 3URMHFW
PDQDJHPHQW

&XUUHQF\�IOXFWXDWLRQ�
FRQWLQJHQF\��EDQN�WUDQVIHUV

1$ ����� ���

� 2SHUDWLRQV ��$OH[DQGULD�2SHUDWLRQV $QED�7DNOD�5RWDU\
+RVSLWDO

������ ����

� 2SHUDWLRQV ��&DLUR�2SHUDWLRQV :DGL�(O�1HHO
+RVSLWDO

������ ����

�

7RWDO�EXGJHW� ������� �����

�
)XQGLQJ
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7HOO�XV�DERXW�WKH�IXQGLQJ�\RX
YH�VHFXUHG�IRU�\RXU�SURMHFW��:H
OO�XVH�WKH�LQIRUPDWLRQ�\RX�HQWHU
KHUH�WR�FDOFXODWH�\RXU�PD[LPXP�SRVVLEOH�IXQGLQJ�PDWFK�IURP�WKH�:RUOG�)XQG�

� 6RXUFH 'HWDLOV $PRXQW
�86'�

6XSSRUW 7RWDO

� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

� &DVK�IURP�&OXE 7XOOQ �������� ������ ��������

� &DVK�IURP�&OXE (O�7DKULU �������� ������ ��������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�ZLWK�12
PDWFK�IURP�75)

,5)+3 �������� ������ ��������

� &DVK�IURP�&OXE $OH[DQGULD�*ROGHQ
5LGHUV

������ ����� ������

� &DVK�IURP�&OXE $OH[DQGULD�:DYH ������ ����� ������

� &DVK�IURP�&OXE $OH[DQGULD�6XQULVH ������ ����� ������

� &DVK�IURP�&OXE $OH[DQGULD�1HZ�(UD ������ ����� ������

� &DVK�IURP�&OXE (O�7DJDPPR�5R\DO ������ ����� ������

�� &DVK�IURP�&OXE $O�0DQVRXULD ������ ����� ������

�� &DVK�IURP�&OXE 'LVWULFW������)LUVW
$XVWULDQ�3DVVSRUW

�������� ������ ��������

�� &DVK�IURP�&OXE :HVWPLQVWHU
,QWHUQDWLRQDO

�������� ����� ��������

�� &DVK�IURP�&OXE &RRNHYLOOH �������� ������ ��������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� &DVK�IURP�&OXE 6DQ�0DULQR �������� ������ ��������

�� &DVK�IURP�&OXE +HOLRSROLV�(O�6KRURXN ������ ����� ������

�� &DVK�IURP�&OXE &DLUR�1RUWK ������ ����� ������

�� &DVK�IURP�&OXE +HOLRSROLV�(O�1R]KD ������ ����� ������

�� &DVK�IURP�&OXE 6RKDJ�$O�-DGHHG ������ ����� ������
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�� &DVK�IURP�&OXE %HQL�6XHI ������ ����� ������

�� &DVK�IURP�&OXE +HOLRSROLV�6SRUWLQJ ������ ����� ������

�� &DVK�IURP�&OXE 6L[�RI�2FWREHU ������ ����� ������

�� &DVK�IURP�&OXE 6DNNDUD ������ ����� ������

�� &DVK�IURP�&OXE *L]D�/RWXV ������ ����� ������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� &DVK�IURP�&OXE $OH[DQGULD�5DNRXGD ������ ����� ������

:KHQHYHU�FDVK�LV�FRQWULEXWHG�WR�WKH�)RXQGDWLRQ�WR�KHOS�IXQG�D�JOREDO�JUDQW�SURMHFW��DQ�DGGLWLRQDO���SHUFHQW
LV�DSSOLHG�WR�KHOS�FRYHU�WKH�FRVW�RI�SURFHVVLQJ�WKHVH�IXQGV��&OXEV�DQG�GLVWULFWV�FDQ�UHFHLYH�3DXO�+DUULV�)HOORZ
UHFRJQLWLRQ�SRLQWV�IRU�WKH�DGGLWLRQDO�H[SHQVH�

+RZ�PXFK�:RUOG�)XQG�PRQH\�ZRXOG�\RX�OLNH�WR�XVH�RQ�WKLV�SURMHFW"
<RX�PD\�UHTXHVW�XS�WR�����������86'�IURP�WKH�:RUOG�)XQG� �����

)XQGLQJ�6XPPDU\
'')�FRQWULEXWLRQV� ���������
&DVK�FRQWULEXWLRQV� ���������

)LQDQFLQJ�VXEWRWDO��PDWFKHG�FRQWULEXWLRQV���:RUOG�)XQG�� ���������
1RQ�5RWDULDQ�FRQWULEXWLRQV�ZLWK�12�PDWFK�IURP�75)� ��������

7RWDO�IXQGLQJ� ���������

7RWDO�EXGJHW� ���������

�
6XVWDLQDELOLW\

+XPDQLWDULDQ�3URMHFWV

3URMHFW�SODQQLQJ
'HVFULEH�WKH�FRPPXQLW\�QHHGV�WKDW�\RXU�SURMHFW�ZLOO�DGGUHVV�
7KH�1DWLRQDO�+HDOWK�,QVXUDQFH�LV�QRW�FRSLQJ�ZLWK�WKH�LQFUHDVLQJ�QXPEHUV�RI�FKLOGUHQ�ZLWK�FRQJHQLDO�KHDUW
GLVHDVH��$V�D�UHVXOW��WKH\�GHYHORS�FRPSOLFDWLRQV�RU�GLH�RQ�WKH�ZDLWLQJ�OLVW�XQOHVV�WKH\�UHFHLYH�KHOS�IURP�1*2V
VXFK�DV�5RWDU\�&OXEV��7KHVH�ORQJ�ZDLWLQJ�OLVWV�RI�VLFN�FKLOGUHQ�IDPLOLHV�UHO\�WRWDOO\�RQ�1*2�DQG�GRQDWLRQV�WR
JHW�WKHLU�FKLOGUHQ�WUHDWHG�ZLWK�FDUGLDF�FDWKHWHUL]DWLRQ�ZKLFK�LV�WKH�JROG�VWDQGDUG�PHWKRG�RI�WUHDWPHQW
ZRUOGZLGH�

+RZ�GLG�\RXU�SURMHFW�WHDP�LGHQWLI\�WKHVH�QHHGV"
7KLV�LV�DQ�RQJRLQJ�SURMHFW�IRU�IRXU�FRQVHFXWLYH�\HDUV��9ROXQWHHUV�IURP�5RWDU\�(/�7DKULU��+RVW�&OXE�PHPEHUV
IUHTXHQWO\�YLVLW�&DLUR�8QLYHUVLW\�&KLOGUHQ�+RVSLWDO��6RKDJ�8QLYHUVLW\�+RVSLWDO��%HQL�6XHI�*HQHUDO
+RVSLWDO�DQG�$OH[DQGULD�$QED�7DNOD�KRVSLWDOV��GXULQJ�5RWDU\�KHDOWK�FRQYR\V��WKH\�DOVR�IROORZ�XS�WKH�DOUHDG\
WUHDWHG�FKLOGUHQ�LQ�SKDVHV�,��,,�DQG�,,,�
7KH�5RWDULDQ�DOUHDG\�KDYH�WKH�ROG�ZDLWLQJ�OLVWV�RI�XQWUHDWHG�FKLOGUHQ�DQG�QRW�\HW�ILQLVKHG��7KH\�DOVR
LQWHUYLHZHG�WKH�3DWLHQWV�RQ�WKH�HQGOHVV�ZDLWLQJ�OLVWV�DQG�WKHLU�IDPLOLHV�DQG�DOVR�WKH�UHVSRQVLEOH�GRFWRUV�DQG
QXUVHV�ZRUNLQJ�LQ�WKHVH�KRVSLWDOV��7KH\�IRXQG�RXW�WKDW�WKHUH�DUH�ORQJ�OLVWV�RI�SDWLHQWV�ZDLWLQJ�IRU�WKHVH
SURFHGXUHV�DURXQG��������LQ�HDFK�RI�WKH�KRVSLWDOV�YLVLWHG��7KHVH�OLVWV�DUH�H[WHQGHG�DV�WKHUH�DUH�HQGOHVV
QXPEHUV�RI�SDWLHQWV�VR�WKH\�QHYHU�ILQLVK�LQ�IDFW�WKH\�DUH�LQFUHDVLQJ�ZLWK�WKH�LQFUHDVH�LQ�WKH�ELUWK�UDWH�
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7KHVH�SDWLHQWV�FDQ�ZDLW�XS�WR�RQH�\HDU�IRU�WKHLU�SURFHGXUHV�PRVWO\�GXH�WR�%XGJHW�UHVWUDLQWV�
7KH\�DOVR�IRXQG�RXW�WKDW�FKLOGUHQ�RQ�WKH�ZDLWLQJ�OLVWV�LQ�&DLUR�8QLYHUVLW\�FKLOGUHQ�KRVSLWDO�DUH�PRVWO\�FRPLQJ
IURP�UHPRWH�DUHDV�PRVW�RI�WKHP�IURP�XSSHU�(J\SW�ZKHUH�SRYHUW\�DQG�ODFN�RI�VHUYLFHV�DUH�FRPPRQ
7KH�VXUYH\V�ZHUH�GRQH�E\�VLPSOH�RUDO�TXHVWLRQQDLUH�WR�WKH�FKLOGUHQ�IDPLOLHV�ZDLWLQJ�LQ�RXW�SDWLHQWV�ZKR
VKRZHG�WKHLU�DQ[LRXVQHVV�DQG�GHVLUH�WR�JHW�WKHLU�FKLOGUHQ�WUHDWHG�DV�VRRQ�DV�SRVVLEOH�
7KH�FRPPXQLW\�PHHWLQJV�DOVR�LQFOXGHG�WKH�UHODWLYHV��PDLQO\�JUDQG�SDUHQWV��ZKR�DFFRPSDQLHG�VRPH�RI�WKH
FKLOGUHQ�DQG�WKH�ORFDO�WHDFKHUV�DQG�VFKRROV�ZKR�H[SODLQHG�WKDW�WKRVH�FKLOGUHQ�PLVV�D�ORW�RI�WKHLU�HGXFDWLRQ
EHFDXVH�RI�WKHLU�KHDUW�SUREOHPV

+RZ�ZHUH�PHPEHUV�RI�WKH�EHQHILWLQJ�FRPPXQLW\�LQYROYHG�LQ�ILQGLQJ�VROXWLRQV"
7KH�IRFXV�JURXS�ZHUH�WKH�SDUHQWV�RI�FKLOGUHQ�ZLWK�KHDUW�GHIHFWV�ZKR�ZHUH�VHHNLQJ�PHGLFDO�KHOS�E\�DWWHQGLQJ
WKH�KRVSLWDOV�RQ�ZDLWLQJ�OLVWV�ZDLWLQJ�IRU�GDWHV�IRU�LQWHUYHQWLRQV�
$OVR�WKH�IRFXV�JURXS�DUH�WKH�WKH�GRFWRUV�DQG�QXUVHV�ZKR�ZDQW�WR�WUHDW�WKHLU�SDWLHQWV�DQG�OHDUQ�KRZ�WR�IROORZ
WKHP�XS��7KH�ORFDO�GRFWRUV�DQG�QXUVHV�H[SUHVVHG�WKHLU�QHHG�IRU�)857+(5�WUDLQLQJ�DQG�VKRZHG�JUHDW
LQWHUHVW�LQ�WKH�WUDLQLQJ�WKDW�ZLOO�DFFRPSDQ\�WKH�PLVVLRQV�HVSHFLDOO\�WKRVH�LQ�UHPRWH�XSSHU�(J\SW�

+RZ�ZHUH�FRPPXQLW\�PHPEHUV�LQYROYHG�LQ�SODQQLQJ�WKH�SURMHFW"
7KH�IDPLOLHV�H[SUHVVHG�WKHLU�XUJHQW�QHHG�IRU�VXFK�LQWHUYHQWLRQV�IRU�WKHLU�VLFN�FKLOGUHQ
7KH�MXQLRU�GRFWRUV�DQG�QXUVHV�DOVR�GHPDQGHG�WUDLQLQJ�IRU�EHWWHU�FDUH�RI�WKHLU�SDWLHQWV

3URMHFW�LPSOHPHQWDWLRQ
6XPPDUL]H�HDFK�VWHS�RI�\RXU�SURMHFW¶V�LPSOHPHQWDWLRQ�
'R�QRW�LQFOXGH�VHQVLWLYH�SHUVRQDO�GDWD��VXFK�DV�JRYHUQPHQW�,'�QXPEHUV��UHOLJLRQ��UDFH��KHDOWK�LQIRUPDWLRQ��HWF��,I�\RX
LQFOXGH�SHUVRQDO�GDWD��\RX�DUH�UHVSRQVLEOH�IRU�LQIRUPLQJ�WKRVH�ZKRVH�SHUVRQDO�GDWD�LV�LQFOXGHG�WKDW�\RX�DUH�SURYLGLQJ�LW
WR�5RWDU\�DQG�WKDW�LW�ZLOO�EH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�5RWDU\pV�3ULYDF\�3ROLF\�

� $FWLYLW\ 'XUDWLRQ

� ,QWHUYHQWLRQDO�3URFHGXUHV ��PRQWKV

� 7ZR�WUDLQLQJ�ZRUNV�VKRSV ��ZHHNV

:LOO�\RX�ZRUN�LQ�FRRUGLQDWLRQ�ZLWK�DQ\�UHODWHG�LQLWLDWLYHV�LQ�WKH�FRPPXQLW\"
<HV

%ULHIO\�GHVFULEH�WKH�RWKHU�LQLWLDWLYHV�DQG�KRZ�WKH\�UHODWH�WR�WKLV�SURMHFW�
/RFDO�1*2�FDQ�KHOS�E\�SURYLGLQJ�XV�ZLWK�OLVW�RI�QHHG\�SDWLHQWV��7KH\�FDQ�KHOS�LQ�WKH�ORFDO�IROORZ�XS�DQG
VXSSRUW�RI�IDPLOLHV�RI�VLFN�FKLOGUHQ��,W�LV�ZRUWK�PHQWLRQLQJ�FRQVLGHULQJ�WKH�KLJK�ELUWK�UDWH�LQ�(J\SW�WKHUH�LV�VWLOO
QHHG�IRU�PDQ\�1*2V�WR�KHOS�DOO�FKLOGUHQ�LQ�QHHG��7KH\�FDQ�DOVR�KHOS�LQ�WUDQVSRUW�RI�SDWLHQWV�IURP�WKHLU
UHPRWH�YLOODJHV�

3OHDVH�GHVFULEH�WKH�WUDLQLQJ��FRPPXQLW\�RXWUHDFK��RU�HGXFDWLRQDO�SURJUDPV�WKLV�SURMHFW�ZLOO
LQFOXGH�
7KH�VSHFLDOLD]HG�GRFWRUV�DQG�QXUVHV�DQG�WHFKQLFLDQV�IURP�&DLUR�8QLYHUVLW\�ZLOO�WUDLQ�WKH�ORFDO�VWDII�LQ�(O�1RXU
+RVSLWDO�LQ�6XKDJ�DQG�$PDQ�(O�+D\DK�+RVSLWDO�LQ�%HQL�6XHI

+RZ�ZHUH�WKHVH�QHHGV�LGHQWLILHG"
���7UHDWPHQW�RI�FKLOGUHQ�ZLWK�KHDUW�GHIHFWV�E\�FDUGLDF�FDWKHWHU�FORVXUH�RI�WKHVH�GHIHFWV�WKLV�LV�WKH�VWDWH�RI�WKH
DUW�QRQ�LQYDVLYH�OLQH�RI�WUHDWPHQW�ZLWK�QR�RSHQ�KHDUW�VXUJHU\
���<RXQJ�GRFWRUV�DQG�QXUVHV�QHHGLQJ�WUDLQLQJ�RQ�PDQDJHPHQW�RI�WKRVH�SDWLHQWV�SUH�DQG�SRVW�LQWHUYHQWLRQV�

:KDW�LQFHQWLYHV��IRU�H[DPSOH��PRQHWDU\�FRPSHQVDWLRQ��DZDUGV��FHUWLILFDWLRQ��RU�SXEOLFLW\���ZLOO
\RX�XVH��LI�DQ\��WR�HQFRXUDJH�FRPPXQLW\�PHPEHUV�WR�SDUWLFLSDWH�LQ�WKH�SURMHFW"
&HUWLILFDWLRQ�RI�WUDLQLQJ�FRXUVH�DWWHQGDQFH�IRU�GRFWRUV�DQG�QXUVHV

��3DJH���RI�����
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/HWWHUV�RI�DSSUHFLDWLRQ�IRU�DQ\�1*2�RU�LQGLYLGXDO�KHOS

/LVW�DQ\�FRPPXQLW\�PHPEHUV�RU�FRPPXQLW\�JURXSV�WKDW�ZLOO�RYHUVHH�WKH�FRQWLQXDWLRQ�RI�WKH
SURMHFW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV�FRQFOXGH�
5HSHDWHG�5RWDU\�KHDOWK�PLVVLRQV�WR�XSSHU�(J\SW�WR�IROORZ�XS�WKH�SDWLHQWV
7KH\�DOUHDG\�VWDUWHG�WKHLU�RZQ�SURJUDP�LQ�6RKDJ�IROORZLQJ�WKH�UHSHDWHG�WUDLQLQJ�DQG�YLVLWV�DQG�VWDUW�RI�WKHLU
RZQ�SURJUDP��7KH\�VWLOO�QHHG�KHOS�LQ�FKDOOHQJLQJ�FDVHV�DQG�VPDOOHU�ZHLJKW�LQIDQWV�
7KH�QDWLRQDO�LQVXUDQFH�LV�FRYHULQJ�SDUWLDOO\�WKHVH�SURFHGXUHV�DW�SUHVHQW��LW�LV�LQ�WKH�JRYHUQPHQW�SODQ�WR�IXOO\
FRYHU�E\������

��
��
�

%XGJHW

:LOO�\RX�SXUFKDVH�EXGJHW�LWHPV�IURP�ORFDO�YHQGRUV"
1R

([SODLQ�WKH�SURFHVV�\RX�XVHG�WR�VHOHFW�YHQGRUV�
1$

'LG�\RX�XVH�FRPSHWLWLYH�ELGGLQJ�WR�VHOHFW�YHQGRUV"
1R

3OHDVH�H[SODLQ�
1$

3OHDVH�SURYLGH�DQ�RSHUDWLRQV�DQG�PDLQWHQDQFH�SODQ�IRU�WKH�HTXLSPHQW�RU�PDWHULDOV�\RX
DQWLFLSDWH�SXUFKDVLQJ�IRU�WKLV�SURMHFW��7KLV�SODQ�VKRXOG�LQFOXGH�ZKR�ZLOO�RSHUDWH�DQG�PDLQWDLQ
WKH�HTXLSPHQW�DQG�KRZ�WKH\�ZLOO�EH�WUDLQHG�
1$

'HVFULEH�KRZ�FRPPXQLW\�PHPEHUV�ZLOO�PDLQWDLQ�WKH�HTXLSPHQW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV
FRQFOXGH��:LOO�UHSODFHPHQW�SDUWV�EH�DYDLODEOH"
1$

,I�WKH�JUDQW�ZLOO�EH�XVHG�WR�SXUFKDVH�DQ\�HTXLSPHQW��ZLOO�WKH�HTXLSPHQW�EH�FXOWXUDOO\
DSSURSULDWH�DQG�FRQIRUP�WR�WKH�FRPPXQLW\
V�WHFKQRORJ\�VWDQGDUGV"
1R

'HVFULEH�KRZ�WKH�SURMHFW�WHDP�ZLOO�KHOS�FRPPXQLW\�PHPEHUV�DGRSW�WKH�WHFKQRORJ\�
1$

$IWHU�WKH�SURMHFW�LV�FRPSOHWHG��ZKR�ZLOO�RZQ�WKH�LWHPV�SXUFKDVHG�E\�JUDQW�IXQGV"�1R�LWHPV
PD\�EH�RZQHG�E\�D�5RWDU\�GLVWULFW��FOXE��RU�PHPEHU�
1$

�

)XQGLQJ

'RHV�\RXU�SURMHFW�LQYROYH�PLFURFUHGLW�DFWLYLWLHV"
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+DYH�\RX�IRXQG�D�ORFDO�IXQGLQJ�VRXUFH�WR�VXVWDLQ�SURMHFW�RXWFRPHV�IRU�WKH�ORQJ�WHUP"
<HV

3OHDVH�GHVFULEH�WKLV�IXQGLQJ�VRXUFH�
7KH�JRYHUQHPHQW�FRPSUHKHQVLYH�LQVXUDQFH�ZKLFK�VKRXOG�FRYHU�DOO�(J\SW�*RYHUQRUDWHV�E\������

:LOO�DQ\�SDUW�RI�WKH�SURMHFW�JHQHUDWH�LQFRPH�IRU�RQJRLQJ�SURMHFW�IXQGLQJ"�,I�\HV��SOHDVH
H[SODLQ�
QR

�
6XSSRUWLQJ�'RFXPHQWV

$QEDB7DNODB+RVSLWDOB+�+��SGI
&RQB*URXSB+�+��SGI
6RKDJB+RVSLWDOBOHWWHU�MSJ
:DGLB(OB1HHOB+�+��SGI
EHQLBVXHIBKRVSLWDOBOHWWHUB�����SGI

�
$XWKRUL]DWLRQV

$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV

/HJDO�DJUHHPHQW
*OREDO�*UDQW�$JUHHPHQW���WR�EH�DXWKRUL]HG�E\�WKH�SULPDU\�FRQWDFWV�DQG�FOXE�SUHVLGHQWV��RU�'5)&�FKDLUV�LI
GLVWULFW�VSRQVRUHG�

7KLV�*OREDO�*UDQW�$JUHHPHQW��$JUHHPHQW��LV�HQWHUHG�LQWR�E\�7KH�5RWDU\�)RXQGDWLRQ�RI�5RWDU\
,QWHUQDWLRQDO��75)��DQG�WKH�JUDQW�VSRQVRUV��6SRQVRUV���,Q�FRQVLGHUDWLRQ�RI�UHFHLYLQJ�WKLV�5RWDU\�)RXQGDWLRQ
*OREDO�*UDQW��*UDQW��IURP�75)��WKH�6SRQVRUV�DJUHH�WKDW�
�

���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH�

���:H�KDYH�UHDG�WKH�7HUPV�DQG�&RQGLWLRQV�IRU�5RWDU\�)RXQGDWLRQ�*OREDO�*UDQWV��7HUPV�DQG�&RQGLWLRQV�
DQG�ZLOO�DGKHUH�WR�DOO�SROLFLHV�WKHUHLQ�

���7KH�6SRQVRUV�VKDOO�GHIHQG��LQGHPQLI\��DQG�KROG�KDUPOHVV�5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)��LQFOXGLQJ
WKHLU�UHVSHFWLYH�GLUHFWRUV��WUXVWHHV��RIILFHUV��FRPPLWWHH�PHPEHUV��HPSOR\HHV��DJHQWV��DVVRFLDWH�IRXQGDWLRQV
DQG�UHSUHVHQWDWLYHV��FROOHFWLYHO\�5RWDU\���IURP�DQG�DJDLQVW�DOO�FODLPV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�FODLPV�RI
VXEURJDWLRQ��GHPDQGV��DFWLRQV��GDPDJHV��ORVVHV��FRVWV��OLDELOLWLHV��H[SHQVHV��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\pV
IHHV�DQG�RWKHU�OHJDO�H[SHQVHV���DZDUGV��MXGJPHQWV��DQG�ILQHV�DVVHUWHG�DJDLQVW�RU�UHFRYHUHG�IURP�5RWDU\�DULVLQJ
RXW�RI�DQ\�DFW��FRQGXFW��RPLVVLRQ��QHJOLJHQFH��PLVFRQGXFW��RU�XQODZIXO�DFW��RU�DFW�FRQWUDU\�WR�DQ\�DSSOLFDEOH
JRYHUQPHQWDO�RUGHU�RU�UHJXODWLRQ��UHVXOWLQJ�GLUHFWO\�RU�LQGLUHFWO\�IURP�D�6SRQVRUpV�DQG�RU�SDUWLFLSDQWpV
LQYROYHPHQW�LQ�JUDQW�IXQGHG�DFWLYLWLHV��LQFOXGLQJ�DOO�WUDYHO�UHODWHG�WR�WKH�JUDQW�

���7KH�IDLOXUH�RI�WKH�SDUWLHV�WR�FRPSO\�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�GXH�WR�DQ�DFW�RI�*RG��VWULNH�
JRYHUQPHQW�UHJXODWLRQ��ZDU��ILUH��ULRW��FLYLO�XQUHVW��KXUULFDQH��HDUWKTXDNH��RU�RWKHU�QDWXUDO�GLVDVWHUV��DFWV�RI
SXEOLF�HQHPLHV��FXUWDLOPHQW�RI�WUDQVSRUWDWLRQ�IDFLOLWLHV��SROLWLFDO�XSKHDYDOV��FLYLO�GLVRUGHUV��RXWEUHDN�RI
LQIHFWLRXV�GLVHDVH�RU�LOOQHVV��DFWV�RI�WHUURULVP��RU�DQ\�VLPLODU�FDXVH�EH\RQG�WKH�FRQWURO�RI�WKH�SDUWLHV�VKDOO�QRW
EH�GHHPHG�D�EUHDFK�RI�WKLV�$JUHHPHQW��,Q�VXFK�DQ�HYHQW��WKH�$JUHHPHQW�VKDOO�EH�GHHPHG�WHUPLQDWHG�DQG�WKH
6SRQVRUV�VKDOO�UHIXQG�WR�75)�DOO�XQH[SHQGHG�JOREDO�JUDQW�IXQGV�ZLWKLQ����GD\V�RI�WHUPLQDWLRQ�

���75)pV�HQWLUH�UHVSRQVLELOLW\�LV�H[SUHVVO\�OLPLWHG�WR�SD\PHQW�RI�WKH�WRWDO�ILQDQFLQJ�DPRXQW��75)�GRHV�QRW
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DVVXPH�DQ\�IXUWKHU�UHVSRQVLELOLW\�LQ�FRQQHFWLRQ�ZLWK�WKLV�JUDQW�

���75)�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�JUDQW�DQG�RU�WKLV�$JUHHPHQW�ZLWKRXW�QRWLFH�XSRQ�WKH�IDLOXUH�RI�HLWKHU
RU�ERWK�RI�WKH�6SRQVRUV�WR�DELGH�E\�WKH�WHUPV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�
8SRQ�FDQFHOODWLRQ��75)�VKDOO�EH�HQWLWOHG�WR�D�UHIXQG�IURP�WKH�6SRQVRUV�RI�DQ\�JOREDO�JUDQW�IXQGV��LQFOXGLQJ
DQ\�LQWHUHVW�HDUQHG��WKDW�KDYH�QRW�EHHQ�H[SHQGHG�

���7KH�ODZV�RI�WKH�6WDWH�RI�,OOLQRLV��86$��ZLWKRXW�UHIHUHQFH�WR�LWV�FRQIOLFWV�RI�ODZV�SULQFLSOHV��VKDOO�JRYHUQ�DOO
PDWWHUV�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�LQWHUSUHWDWLRQ�
FRQVWUXFWLRQ��SHUIRUPDQFH��DQG�HQIRUFHPHQW�

���$Q\�OHJDO�DFWLRQ�EURXJKW�E\�HLWKHU�SDUW\�DJDLQVW�WKH�RWKHU�SDUW\�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW
PXVW�EH�EURXJKW�LQ�HLWKHU��WKH�&LUFXLW�&RXUW�RI�&RRN�&RXQW\��6WDWH�RI�,OOLQRLV��86$�RU�WKH�)HGHUDO�'LVWULFW
&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�,OOLQRLV��86$��(DFK�SDUW\�FRQVHQWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKHVH
FRXUWV��DQG�WKHLU�UHVSHFWLYH�DSSHOODWH�FRXUWV�IRU�WKH�SXUSRVH�RI�VXFK�DFWLRQV��1RWKLQJ�KHUHLQ�SURKLELWV�D�SDUW\
WKDW�REWDLQV�D�MXGJPHQW�LQ�HLWKHU�RI�WKH�GHVLJQDWHG�FRXUWV�IURP�HQIRUFLQJ�WKH�MXGJPHQW�LQ�DQ\�RWKHU�FRXUW�
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��75)�PD\�DOVR�EULQJ�OHJDO�DFWLRQ�DJDLQVW�6SRQVRUV�DQG�RU�LQGLYLGXDOV�WUDYHOLQJ
RQ�JUDQW�IXQGV�LQ�DQ\�FRXUW�ZLWK�MXULVGLFWLRQ�RYHU�WKHP�

���7KLV�$JUHHPHQW�ELQGV�DQG�EHQHILWV�WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�DGPLQLVWUDWRUV��OHJDO�UHSUHVHQWDWLYHV�
DQG�SHUPLWWHG�VXFFHVVRUV�DQG�DVVLJQV�

����,I�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�LV�GHWHUPLQHG�WR�EH�LOOHJDO��LQYDOLG�RU�XQHQIRUFHDEOH��WKH�UHPDLQLQJ
SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

����6SRQVRUV�PD\�QRW�DVVLJQ�DQ\�RI�WKHLU�ULJKWV�XQGHU�WKLV�$JUHHPHQW�H[FHSW�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��6SRQVRUV�PD\�QRW�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��$Q\�SXUSRUWHG�DVVLJQPHQW�RI�D�6SRQVRUpV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�75)pV�SULRU
ZULWWHQ�FRQVHQW�LV�YRLG�

����75)�PD\�DVVLJQ�VRPH�RU�DOO�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ�RI�75)��75)
PD\�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ��$Q\�RWKHU�SXUSRUWHG
DVVLJQPHQW�RI�75)pV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�WKH�6SRQVRUVp�SULRU�ZULWWHQ�FRQVHQW�LV�YRLG�

����6SRQVRUV�ZLOO�FRPSO\�ZLWK�DOO�HFRQRPLF�DQG�WUDGH�VDQFWLRQV��LQFOXGLQJ�WKRVH�LPSOHPHQWHG�E\�WKH�2IILFH�RI
)RUHLJQ�$VVHWV�&RQWURO��2)$&��RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UHDVXU\��DQG�ZLOO�HQVXUH�WKDW�WKH\�GR
QRW�VXSSRUW�RU�SURPRWH�YLROHQFH��WHUURULVW�DFWLYLW\�RU�UHODWHG�WUDLQLQJ��RU�PRQH\�ODXQGHULQJ�

����7KLV�$JUHHPHQW�FRQVWLWXWHV�WKH�ILQDO�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��1R�DPHQGPHQW�RU�ZDLYHU�RI�DQ\
SURYLVLRQ�RI�WKLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�XQOHVV�LW�LV�LQ�WKH�IRUP�RI�D�ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV�

����5RWDU\�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�DQG�VXEVHTXHQW�UHSRUWV�IRU�SURPRWLRQDO
SXUSRVHV��VXFK�DV�LQ�5RWDU\�PDJD]LQH��LQ�5RWDU\�/HDGHU��RQ�URWDU\�RUJ�DQG�RQ�VRFLDO�PHGLD��)RU�DQ\�DQG�DOO
SKRWRJUDSKV�VXEPLWWHG�ZLWK�DQ\�DSSOLFDWLRQ�RU�IROORZ�XS�UHSRUW��WKH�6SRQVRU�KHUHE\�JUDQWV�WR�5RWDU\�DQ
XQOLPLWHG��SHUSHWXDO��ZRUOGZLGH�ULJKW�DQG�OLFHQVH�WR�XVH��PRGLI\��DGDSW��SXEOLVK��DQG�GLVWULEXWH�WKH
SKRWRJUDSK�V��LQ�DQ\�PHGLD�QRZ�NQRZQ�RU�KHUHDIWHU�GHYLVHG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��LQ�5RWDU\
SXEOLFDWLRQV��DGYHUWLVHPHQWV��DQG�:HEVLWHV�DQG�RQ�VRFLDO�PHGLD�FKDQQHOV��7KH�6SRQVRU�UHSUHVHQWV�DQG
ZDUUDQWV�WKDW��D��HDFK�DGXOW�DSSHDULQJ�LQ�WKH�SKRWRJUDSK�V��KDV�JLYHQ�KHU�KLV�WKHLU�XQUHVWULFWHG�ZULWWHQ
FRQVHQW�WR�WKH�6SRQVRU�WR�SKRWRJUDSK�WKHP�DQG�WR�XVH�DQG�OLFHQVH�WKHLU�OLNHQHVV��LQFOXGLQJ�OLFHQVLQJ�WKH
SKRWRJUDSK�V��WR�WKLUG�SDUWLHV���E��WKH�SDUHQW�RU�JXDUGLDQ�RI�HDFK�FKLOG�XQGHU�DJH����RU�HDFK�SHUVRQ�ZKR�ODFNV
OHJDO�FDSDFLW\�DSSHDULQJ�LQ�WKH�SKRWRJUDSK�V��KDV�JLYHQ�XQUHVWULFWHG�ZULWWHQ�FRQVHQW�WR�WKH�6SRQVRU�WR
SKRWRJUDSK�WKH�FKLOG�RU�LQGLYLGXDO�DQG�WR�XVH�DQG�OLFHQVH�WKHLU�OLNHQHVVHV��LQFOXGLQJ�OLFHQVLQJ�WKH
SKRWRJUDSK�V��WR�WKLUG�SDUWLHV��DQG��F��LW�LV�WKH�FRS\ULJKW�RZQHU�RI�WKH�SKRWRJUDSK�V��RU�WKDW�WKH�FRS\ULJKW
RZQHU�RI�WKH�SKRWRJUDSK�V��KDV�JLYHQ�WKH�6SRQVRU�WKH�ULJKW�WR�OLFHQVH�RU�VXEOLFHQVH�WKH�SKRWRJUDSK�V��WR
5RWDU\�

����3ULYDF\�LV�LPSRUWDQW�WR�5RWDU\�DQG�DQ\�SHUVRQDO�GDWD�WKDW�WKH�6SRQVRU�VKDUHV�ZLWK�5RWDU\�ZLOO�RQO\�EH�XVHG
IRU�RIILFLDO�5RWDU\�EXVLQHVV��7KH�6SRQVRU�VKRXOG�PLQLPL]H�WKH�SHUVRQDO�GDWD�RI�*UDQW�EHQHILFLDULHV�WKDW�LW
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VKDUHV�ZLWK�75)�WR�RQO\�SHUVRQDO�GDWD�WKDW�75)�VSHFLILFDOO\�UHTXHVWV��3HUVRQDO�GDWD�WKDW�LV�VKDUHG�ZLWK�75)
ZLOO�EH�XVHG�WR�HQDEOH�WKH�6SRQVRUpV�SDUWLFLSDWLRQ�LQ�WKLV�*UDQW�SURFHVV��WR�IDFLOLWDWH�WKH�6SRQVRUpV�*UDQW
H[SHULHQFH�DQG�IRU�UHSRUWLQJ�SXUSRVHV��3HUVRQDO�GDWD�SURYLGHG�WR�75)�PD\�EH�WUDQVIHUUHG�WR�5RWDU\�VHUYLFH
SURYLGHUV��IRU�H[DPSOH��DIILOLDWHG�HQWLWLHV��WR�DVVLVW�5RWDU\�LQ�SODQQLQJ�*UDQW�UHODWHG�DFWLYLWLHV��%\�DSSO\LQJ�IRU
D�JUDQW��WKH�6SRQVRU�PD\�UHFHLYH�LQIRUPDWLRQ�DERXW�WKH�*UDQW�DQG�VXSSOHPHQWDU\�VHUYLFHV�YLD�HPDLO��)RU
IXUWKHU�LQIRUPDWLRQ�DERXW�KRZ�5RWDU\�XVHV�SHUVRQDO�GDWD��SOHDVH�FRQWDFW�SULYDF\#URWDU\�RUJ��3HUVRQDO�GDWD
SURYLGHG�WR�75)�RU�FROOHFWHG�RQ�WKLV�IRUP�LV�VXEMHFW�WR�5RWDU\pV�3ULYDF\�3ROLF\�

����7KH�6SRQVRUV�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�WKHLU
FRQWDFW�LQIRUPDWLRQ�WR�RWKHU�5RWDU\�PHPEHUV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

����7KH�6SRQVRUV�ZLOO�HQVXUH�WKDW�DOO�LQGLYLGXDOV�WUDYHOLQJ�RQ�JUDQW�IXQGV�KDYH�EHHQ�LQIRUPHG�RI�WKH�WUDYHO
SROLFLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�DQG�KDYH�EHHQ�PDGH�DZDUH�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�REWDLQLQJ
WUDYHO�LQVXUDQFH�

����7R�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��DOO�UHODWLRQVKLSV�EHWZHHQ�JUDQW�FRPPLWWHH�PHPEHUV��GLVWULFW
RIILFHUV��DQG�RWKHU�PHPEHUV�RI�WKH�VSRQVRU�FOXEV�RU�GLVWULFWV�DQG�DQ\�VFKRODUVKLS�UHFLSLHQWV��FRRSHUDWLQJ
RUJDQL]DWLRQV��SURMHFW�YHQGRUV��RU�RWKHU�LQGLYLGXDOV�RU�RUJDQL]DWLRQV�WKDW�ZLOO�EHQHILW�IURP�WKH�JUDQW�KDYH�EHHQ
GLVFORVHG�LQ�WKLV�DSSOLFDWLRQ��([FHSW�DV�GLVFORVHG�KHUH��QHLWKHU�ZH�QRU�DQ\�SHUVRQ�ZLWK�ZKRP�ZH�KDYH�RU�KDG�D
SHUVRQDO�RU�EXVLQHVV�UHODWLRQVKLS�ZLOO�EHQHILW�RU�LQWHQGV�WR�EHQHILW�IURP�5RWDU\�)RXQGDWLRQ�JUDQW�IXQGV�RU
KDYH�DQ\�LQWHUHVW�WKDW�PD\�UHSUHVHQW�D�SRWHQWLDO�FRQIOLFWLQJ�LQWHUHVW��$�FRQIOLFW�RI�LQWHUHVW�RFFXUV�ZKHQ
VRPHRQH�LV�LQ�D�SRVLWLRQ�WR�PDNH�RU�LQIOXHQFH�D�GHFLVLRQ�DERXW�D�JUDQW�RU�VFKRODUVKLS�WKDW�FRXOG�EHQHILW�WKHP�
WKHLU�IDPLO\��WKHLU�EXVLQHVV��RU�DQ�HQWLW\�LQ�ZKLFK�WKH\�VHUYH�LQ�D�SDLG�RU�YROXQWDU\�OHDGHUVKLS�RU�DGYLVRU\
SRVLWLRQ�

3ULPDU\�FRQWDFW�DXWKRUL]DWLRQV
*OREDO�*UDQW�$JUHHPHQW���WR�EH�DXWKRUL]HG�E\�WKH�SULPDU\�FRQWDFWV�DQG�FOXE�SUHVLGHQWV��RU�'5)&�FKDLUV�LI
GLVWULFW�VSRQVRUHG�

7KLV�*OREDO�*UDQW�$JUHHPHQW��$JUHHPHQW��LV�HQWHUHG�LQWR�E\�7KH�5RWDU\�)RXQGDWLRQ�RI�5RWDU\
,QWHUQDWLRQDO��75)��DQG�WKH�JUDQW�VSRQVRUV��6SRQVRUV���,Q�FRQVLGHUDWLRQ�RI�UHFHLYLQJ�WKLV�5RWDU\�)RXQGDWLRQ
*OREDO�*UDQW��*UDQW��IURP�75)��WKH�6SRQVRUV�DJUHH�WKDW�
�

���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH�

���:H�KDYH�UHDG�WKH�7HUPV�DQG�&RQGLWLRQV�IRU�5RWDU\�)RXQGDWLRQ�*OREDO�*UDQWV��7HUPV�DQG�&RQGLWLRQV�
DQG�ZLOO�DGKHUH�WR�DOO�SROLFLHV�WKHUHLQ�

���7KH�6SRQVRUV�VKDOO�GHIHQG��LQGHPQLI\��DQG�KROG�KDUPOHVV�5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)��LQFOXGLQJ
WKHLU�UHVSHFWLYH�GLUHFWRUV��WUXVWHHV��RIILFHUV��FRPPLWWHH�PHPEHUV��HPSOR\HHV��DJHQWV��DVVRFLDWH�IRXQGDWLRQV
DQG�UHSUHVHQWDWLYHV��FROOHFWLYHO\�5RWDU\���IURP�DQG�DJDLQVW�DOO�FODLPV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�FODLPV�RI
VXEURJDWLRQ��GHPDQGV��DFWLRQV��GDPDJHV��ORVVHV��FRVWV��OLDELOLWLHV��H[SHQVHV��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\pV
IHHV�DQG�RWKHU�OHJDO�H[SHQVHV���DZDUGV��MXGJPHQWV��DQG�ILQHV�DVVHUWHG�DJDLQVW�RU�UHFRYHUHG�IURP�5RWDU\�DULVLQJ
RXW�RI�DQ\�DFW��FRQGXFW��RPLVVLRQ��QHJOLJHQFH��PLVFRQGXFW��RU�XQODZIXO�DFW��RU�DFW�FRQWUDU\�WR�DQ\�DSSOLFDEOH
JRYHUQPHQWDO�RUGHU�RU�UHJXODWLRQ��UHVXOWLQJ�GLUHFWO\�RU�LQGLUHFWO\�IURP�D�6SRQVRUpV�DQG�RU�SDUWLFLSDQWpV
LQYROYHPHQW�LQ�JUDQW�IXQGHG�DFWLYLWLHV��LQFOXGLQJ�DOO�WUDYHO�UHODWHG�WR�WKH�JUDQW�

���7KH�IDLOXUH�RI�WKH�SDUWLHV�WR�FRPSO\�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�GXH�WR�DQ�DFW�RI�*RG��VWULNH�
JRYHUQPHQW�UHJXODWLRQ��ZDU��ILUH��ULRW��FLYLO�XQUHVW��KXUULFDQH��HDUWKTXDNH��RU�RWKHU�QDWXUDO�GLVDVWHUV��DFWV�RI
SXEOLF�HQHPLHV��FXUWDLOPHQW�RI�WUDQVSRUWDWLRQ�IDFLOLWLHV��SROLWLFDO�XSKHDYDOV��FLYLO�GLVRUGHUV��RXWEUHDN�RI
LQIHFWLRXV�GLVHDVH�RU�LOOQHVV��DFWV�RI�WHUURULVP��RU�DQ\�VLPLODU�FDXVH�EH\RQG�WKH�FRQWURO�RI�WKH�SDUWLHV�VKDOO�QRW
EH�GHHPHG�D�EUHDFK�RI�WKLV�$JUHHPHQW��,Q�VXFK�DQ�HYHQW��WKH�$JUHHPHQW�VKDOO�EH�GHHPHG�WHUPLQDWHG�DQG�WKH
6SRQVRUV�VKDOO�UHIXQG�WR�75)�DOO�XQH[SHQGHG�JOREDO�JUDQW�IXQGV�ZLWKLQ����GD\V�RI�WHUPLQDWLRQ�

���75)pV�HQWLUH�UHVSRQVLELOLW\�LV�H[SUHVVO\�OLPLWHG�WR�SD\PHQW�RI�WKH�WRWDO�ILQDQFLQJ�DPRXQW��75)�GRHV�QRW
DVVXPH�DQ\�IXUWKHU�UHVSRQVLELOLW\�LQ�FRQQHFWLRQ�ZLWK�WKLV�JUDQW�
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���75)�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�JUDQW�DQG�RU�WKLV�$JUHHPHQW�ZLWKRXW�QRWLFH�XSRQ�WKH�IDLOXUH�RI�HLWKHU
RU�ERWK�RI�WKH�6SRQVRUV�WR�DELGH�E\�WKH�WHUPV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�
8SRQ�FDQFHOODWLRQ��75)�VKDOO�EH�HQWLWOHG�WR�D�UHIXQG�IURP�WKH�6SRQVRUV�RI�DQ\�JOREDO�JUDQW�IXQGV��LQFOXGLQJ
DQ\�LQWHUHVW�HDUQHG��WKDW�KDYH�QRW�EHHQ�H[SHQGHG�

���7KH�ODZV�RI�WKH�6WDWH�RI�,OOLQRLV��86$��ZLWKRXW�UHIHUHQFH�WR�LWV�FRQIOLFWV�RI�ODZV�SULQFLSOHV��VKDOO�JRYHUQ�DOO
PDWWHUV�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�LQWHUSUHWDWLRQ�
FRQVWUXFWLRQ��SHUIRUPDQFH��DQG�HQIRUFHPHQW�

���$Q\�OHJDO�DFWLRQ�EURXJKW�E\�HLWKHU�SDUW\�DJDLQVW�WKH�RWKHU�SDUW\�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW
PXVW�EH�EURXJKW�LQ�HLWKHU��WKH�&LUFXLW�&RXUW�RI�&RRN�&RXQW\��6WDWH�RI�,OOLQRLV��86$�RU�WKH�)HGHUDO�'LVWULFW
&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�,OOLQRLV��86$��(DFK�SDUW\�FRQVHQWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKHVH
FRXUWV��DQG�WKHLU�UHVSHFWLYH�DSSHOODWH�FRXUWV�IRU�WKH�SXUSRVH�RI�VXFK�DFWLRQV��1RWKLQJ�KHUHLQ�SURKLELWV�D�SDUW\
WKDW�REWDLQV�D�MXGJPHQW�LQ�HLWKHU�RI�WKH�GHVLJQDWHG�FRXUWV�IURP�HQIRUFLQJ�WKH�MXGJPHQW�LQ�DQ\�RWKHU�FRXUW�
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��75)�PD\�DOVR�EULQJ�OHJDO�DFWLRQ�DJDLQVW�6SRQVRUV�DQG�RU�LQGLYLGXDOV�WUDYHOLQJ
RQ�JUDQW�IXQGV�LQ�DQ\�FRXUW�ZLWK�MXULVGLFWLRQ�RYHU�WKHP�

���7KLV�$JUHHPHQW�ELQGV�DQG�EHQHILWV�WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�DGPLQLVWUDWRUV��OHJDO�UHSUHVHQWDWLYHV�
DQG�SHUPLWWHG�VXFFHVVRUV�DQG�DVVLJQV�

����,I�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�LV�GHWHUPLQHG�WR�EH�LOOHJDO��LQYDOLG�RU�XQHQIRUFHDEOH��WKH�UHPDLQLQJ
SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

����6SRQVRUV�PD\�QRW�DVVLJQ�DQ\�RI�WKHLU�ULJKWV�XQGHU�WKLV�$JUHHPHQW�H[FHSW�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��6SRQVRUV�PD\�QRW�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��$Q\�SXUSRUWHG�DVVLJQPHQW�RI�D�6SRQVRUpV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�75)pV�SULRU
ZULWWHQ�FRQVHQW�LV�YRLG�

����75)�PD\�DVVLJQ�VRPH�RU�DOO�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ�RI�75)��75)
PD\�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ��$Q\�RWKHU�SXUSRUWHG
DVVLJQPHQW�RI�75)pV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�WKH�6SRQVRUVp�SULRU�ZULWWHQ�FRQVHQW�LV�YRLG�

����6SRQVRUV�ZLOO�FRPSO\�ZLWK�DOO�HFRQRPLF�DQG�WUDGH�VDQFWLRQV��LQFOXGLQJ�WKRVH�LPSOHPHQWHG�E\�WKH�2IILFH�RI
)RUHLJQ�$VVHWV�&RQWURO��2)$&��RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UHDVXU\��DQG�ZLOO�HQVXUH�WKDW�WKH\�GR
QRW�VXSSRUW�RU�SURPRWH�YLROHQFH��WHUURULVW�DFWLYLW\�RU�UHODWHG�WUDLQLQJ��RU�PRQH\�ODXQGHULQJ�

����7KLV�$JUHHPHQW�FRQVWLWXWHV�WKH�ILQDO�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��1R�DPHQGPHQW�RU�ZDLYHU�RI�DQ\
SURYLVLRQ�RI�WKLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�XQOHVV�LW�LV�LQ�WKH�IRUP�RI�D�ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV�

����5RWDU\�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�DQG�VXEVHTXHQW�UHSRUWV�IRU�SURPRWLRQDO
SXUSRVHV��VXFK�DV�LQ�5RWDU\�PDJD]LQH��LQ�5RWDU\�/HDGHU��RQ�URWDU\�RUJ�DQG�RQ�VRFLDO�PHGLD��)RU�DQ\�DQG�DOO
SKRWRJUDSKV�VXEPLWWHG�ZLWK�DQ\�DSSOLFDWLRQ�RU�IROORZ�XS�UHSRUW��WKH�6SRQVRU�KHUHE\�JUDQWV�WR�5RWDU\�DQ
XQOLPLWHG��SHUSHWXDO��ZRUOGZLGH�ULJKW�DQG�OLFHQVH�WR�XVH��PRGLI\��DGDSW��SXEOLVK��DQG�GLVWULEXWH�WKH
SKRWRJUDSK�V��LQ�DQ\�PHGLD�QRZ�NQRZQ�RU�KHUHDIWHU�GHYLVHG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��LQ�5RWDU\
SXEOLFDWLRQV��DGYHUWLVHPHQWV��DQG�:HEVLWHV�DQG�RQ�VRFLDO�PHGLD�FKDQQHOV��7KH�6SRQVRU�UHSUHVHQWV�DQG
ZDUUDQWV�WKDW��D��HDFK�DGXOW�DSSHDULQJ�LQ�WKH�SKRWRJUDSK�V��KDV�JLYHQ�KHU�KLV�WKHLU�XQUHVWULFWHG�ZULWWHQ
FRQVHQW�WR�WKH�6SRQVRU�WR�SKRWRJUDSK�WKHP�DQG�WR�XVH�DQG�OLFHQVH�WKHLU�OLNHQHVV��LQFOXGLQJ�OLFHQVLQJ�WKH
SKRWRJUDSK�V��WR�WKLUG�SDUWLHV���E��WKH�SDUHQW�RU�JXDUGLDQ�RI�HDFK�FKLOG�XQGHU�DJH����RU�HDFK�SHUVRQ�ZKR�ODFNV
OHJDO�FDSDFLW\�DSSHDULQJ�LQ�WKH�SKRWRJUDSK�V��KDV�JLYHQ�XQUHVWULFWHG�ZULWWHQ�FRQVHQW�WR�WKH�6SRQVRU�WR
SKRWRJUDSK�WKH�FKLOG�RU�LQGLYLGXDO�DQG�WR�XVH�DQG�OLFHQVH�WKHLU�OLNHQHVVHV��LQFOXGLQJ�OLFHQVLQJ�WKH
SKRWRJUDSK�V��WR�WKLUG�SDUWLHV��DQG��F��LW�LV�WKH�FRS\ULJKW�RZQHU�RI�WKH�SKRWRJUDSK�V��RU�WKDW�WKH�FRS\ULJKW
RZQHU�RI�WKH�SKRWRJUDSK�V��KDV�JLYHQ�WKH�6SRQVRU�WKH�ULJKW�WR�OLFHQVH�RU�VXEOLFHQVH�WKH�SKRWRJUDSK�V��WR
5RWDU\�

����3ULYDF\�LV�LPSRUWDQW�WR�5RWDU\�DQG�DQ\�SHUVRQDO�GDWD�WKDW�WKH�6SRQVRU�VKDUHV�ZLWK�5RWDU\�ZLOO�RQO\�EH�XVHG
IRU�RIILFLDO�5RWDU\�EXVLQHVV��7KH�6SRQVRU�VKRXOG�PLQLPL]H�WKH�SHUVRQDO�GDWD�RI�*UDQW�EHQHILFLDULHV�WKDW�LW
VKDUHV�ZLWK�75)�WR�RQO\�SHUVRQDO�GDWD�WKDW�75)�VSHFLILFDOO\�UHTXHVWV��3HUVRQDO�GDWD�WKDW�LV�VKDUHG�ZLWK�75)
ZLOO�EH�XVHG�WR�HQDEOH�WKH�6SRQVRUpV�SDUWLFLSDWLRQ�LQ�WKLV�*UDQW�SURFHVV��WR�IDFLOLWDWH�WKH�6SRQVRUpV�*UDQW
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H[SHULHQFH�DQG�IRU�UHSRUWLQJ�SXUSRVHV��3HUVRQDO�GDWD�SURYLGHG�WR�75)�PD\�EH�WUDQVIHUUHG�WR�5RWDU\�VHUYLFH
SURYLGHUV��IRU�H[DPSOH��DIILOLDWHG�HQWLWLHV��WR�DVVLVW�5RWDU\�LQ�SODQQLQJ�*UDQW�UHODWHG�DFWLYLWLHV��%\�DSSO\LQJ�IRU
D�JUDQW��WKH�6SRQVRU�PD\�UHFHLYH�LQIRUPDWLRQ�DERXW�WKH�*UDQW�DQG�VXSSOHPHQWDU\�VHUYLFHV�YLD�HPDLO��)RU
IXUWKHU�LQIRUPDWLRQ�DERXW�KRZ�5RWDU\�XVHV�SHUVRQDO�GDWD��SOHDVH�FRQWDFW�SULYDF\#URWDU\�RUJ��3HUVRQDO�GDWD
SURYLGHG�WR�75)�RU�FROOHFWHG�RQ�WKLV�IRUP�LV�VXEMHFW�WR�5RWDU\pV�3ULYDF\�3ROLF\�

����7KH�6SRQVRUV�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�WKHLU
FRQWDFW�LQIRUPDWLRQ�WR�RWKHU�5RWDU\�PHPEHUV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

����7KH�6SRQVRUV�ZLOO�HQVXUH�WKDW�DOO�LQGLYLGXDOV�WUDYHOLQJ�RQ�JUDQW�IXQGV�KDYH�EHHQ�LQIRUPHG�RI�WKH�WUDYHO
SROLFLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�DQG�KDYH�EHHQ�PDGH�DZDUH�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�REWDLQLQJ
WUDYHO�LQVXUDQFH�

����7R�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��DOO�UHODWLRQVKLSV�EHWZHHQ�JUDQW�FRPPLWWHH�PHPEHUV��GLVWULFW
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