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��� ,QWURGXFWLRQ�WR�81+&5�

7KH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK� &RPPLVVLRQHU� IRU� 5HIXJHHV� �81+&5�� ZDV� HVWDEOLVKHG� RQ�
'HFHPEHU� ���� ����� E\� WKH� 8QLWHG� 1DWLRQV� *HQHUDO� $VVHPEO\�� 81+&5� LV� D� JOREDO� RUJDQL]DWLRQ�
GHGLFDWHG�WR�VDYLQJ�OLYHV��SURWHFWLQJ�ULJKWV�DQG�EXLOGLQJ�D�EHWWHU�IXWXUH�IRU�UHIXJHHV��IRUFLEO\�GLVSODFHG�
FRPPXQLWLHV�DQG�VWDWHOHVV�SHRSOH���

(YHU\�\HDU��PLOOLRQV�RI�PHQ��ZRPHQ�DQG�FKLOGUHQ�DUH�IRUFHG�WR�IOHH�WKHLU�KRPHV�WR�HVFDSH�FRQIOLFW�DQG�
SHUVHFXWLRQ��:H� DUH� LQ� RYHU� ���� FRXQWULHV�� XVLQJ� RXU� H[SHUWLVH� WR� SURWHFW� DQG� FDUH� IRU� PLOOLRQV� RI�
GLVSODFHG�SHRSOH�DURXQG� WKH�ZRUOG��)RU� IXUWKHU� LQIRUPDWLRQ�RQ�81+&5�� LWV�PDQGDWH�DQG�RSHUDWLRQV�
SOHDVH�VHH��KWWS���ZZZ�XQKFU�RUJ��

��� 3XUSRVH�RI�WKLV�GRFXPHQW�

81+&5�VHHNV�TXDOLILHG�FRPSDQLHV�IRU�WKH�SURYLVLRQ�RI�VRODU�HOHFWULFLW\�DV�D�VHUYLFH��7KH�SXUSRVH�RI�WKH�
SUHVHQW�([SUHVVLRQ�RI�,QWHUHVW��(2,��LV�WR���

D�� 2EWDLQ�LQIRUPDWLRQ�RQ�WKH�H[SHULHQFH��H[SHUWLVH��FDSDELOLW\�DQG�ILQDQFLDO�UHVRXUFHV�RI�LQWHUHVWHG�
FRPSDQLHV�FRQVRUWLD��DQG��

E�� (VWDEOLVK�D�VKRUWOLVW�RI�SUH�TXDOLILHG�ELGGHUV�IRU�WKH�QH[W�WHQGHU�VWDJH���

7KLV�WHQGHU�ZLOO�EH�UXQ�DV�D�WZR�VWDJH�SURFHVV�DQG�WKLV�ILUVW�(2,�VWDJH�ZLOO�EH�IROORZHG�E\�D�5HTXHVW�IRU�
3URSRVDO��5)3��IRU�WKH�SUH�TXDOLILHG�ELGGHUV��ZKLFK�LV�H[SHFWHG�WR�EHJLQ�LQ�WKH�ILUVW�TXDUWHU�RI�������

��� 3URMHFW�EDFNJURXQG�

81+&5� LV�FRPPLWWHG� WR� LPSURYH� LWV�HQYLURQPHQWDO� SHUIRUPDQFH��FOLPDWH�FRPSDWLELOLW\�DQG� UHVRXUFH�
HIILFLHQF\� E\� UHGXFLQJ� LWV� XVH� RI� IRVVLO� IXHOV�� SXUFKDVLQJ� JUHHQ� HQHUJ\� IURP� UHOLDEOH� VXSSOLHUV� DQG�
XQGHUWDNLQJ�RWKHU�VXVWDLQDELOLW\�LQLWLDWLYHV��+RZHYHU��WKH�XSIURQW�LQYHVWPHQW�QHHGHG�WR�VXSSRUW�VXFK�D�
WUDQVLWLRQ�WR�FOHDQ�HQHUJ\�DQG�VXVWDLQDEOH�LQIUDVWUXFWXUH�FDQ�EH�VLJQLILFDQW�DQG�IRU�81+&5�WR�SURYLGH�
WKLV��LW�ZRXOG�FRPSHWH�IRU�OLPLWHG�UHVRXUFHV�ZLWK�KXPDQLWDULDQ�SULRULWLHV���

81+&5¶V� FRPSRXQGV��SUHPLVHV��DQG�RIILFHV�JHQHUDWH�JUHHQKRXVH�JDV�HPLVVLRQV�DPRXQWLQJ� WR� DQ�
HVWLPDWHG��������WRQV�RI�&2��DQQXDOO\��2QH�PDMRU�VRXUFH�RI�HPLVVLRQV�LV�OLQNHG�WR�WKH�IDFW�WKDW�81+&5�
UXQV�GLHVHO�JHQHUDWRUV��SDUWLFXODUO\�LQ�ODUJH�ILHOG�FRPSRXQGV�LQ�µGHHS�ILHOG¶�$IULFD�RSHUDWLRQV��&RQYHUWLQJ�
WKHVH�FRPSRXQGV�WR�VRODU�HQHUJ\�FRXOG�KDYH�ERWK�D�SRVLWLYH�FDUERQ�LPSDFW�DQG�D�SRVLWLYH� ILQDQFLDO�
LPSDFW��VLQFH�VRODU�HQHUJ\�LV�H[SHFWHG�WR�EH�FKHDSHU�WKDQ�H[LVWLQJ�GLHVHO�IRVVLO�IXHO�JHQHUDWLRQ�LQ�PDQ\�
JHRJUDSKLHV��

7KH� FRPSRXQGV� FRQVLGHUHG� IRU� VRODUL]DWLRQ� XQGHU� WKLV� WHQGHU� JHQHUDOO\� FRPSULVH� RIILFHV� KRVWLQJ�
81+&5¶V�DGPLQLVWUDWLYH��VXSSRUW�DQG�PDQDJHPHQW�VHUYLFHV�DQG��LQ�FHUWDLQ�ORFDWLRQV��DFFRPPRGDWLRQ�
KRVWLQJ�81+&5�VWDII�DQG�RU�SDUWQHU�RUJDQL]DWLRQV¶�SUHPLVHV��$OWKRXJK�DGMDFHQW�WR�RU�ORFDWHG�QHDU�WKH�
RSHUDWLRQDO�VLWHV�PDQDJHG�E\�81+&5��FRPSRXQGV�DUH�GLVWLQFW�IURP�WKH�DFWXDO�VLWHV�KRVWLQJ�UHIXJHH�
FRPPXQLWLHV���



,Q�FORVH�FROODERUDWLRQ�ZLWK�WKH�*HUPDQ�&RRSHUDWLRQ��*,=���81+&5�KDV�FRQGXFWHG�IHDVLELOLW\�DQDO\VLV�
RQ�D�ILUVW�VHW�RI�SRWHQWLDO�VLWHV�DQG�KDV�FRPPHQFHG�OHJDO�DQG�WHFKQLFDO�ZRUN�ZLWK�OHJDO�DGYLVRUV�DQG�
VSHFLDOL]HG�FRQVXOWDQWV�WR�SUHSDUH�IRU�D�ILUVW�URXQG�RI�FRPSHWLWLYH�SURFXUHPHQW�RI�HOHFWULFLW\�IURP�SULYDWH�
VHFWRU�LQGHSHQGHQW�SRZHU�SURGXFHUV��,33V���

2YHU�WKH�FRXUVH�RI�������ZLWK�VXSSRUW�IURP�WKH�6ZHGLVK�,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ��6LGD���
81+&5� KDV� GHVLJQHG� DQG� RSHUDWLRQDOL]HG� WKH� LQWHUQDO� JRYHUQDQFH� DQG� WHFKQLFDO� SURFHGXUHV� IRU�
RSHUDWLQJ�DQ�LQWHUQDO�³*UHHQ�)XQG´��,W�LV�HQYLVLRQHG�WKDW�WKH�ILUVW�XVH�RI�WKH�*UHHQ�)XQG�ZLOO�EH�WR�FRQYHUW�
GLHVHO�SRZHUHG�$IULFD�RSHUDWLRQV�WR�VRODU�SRZHU���

��� 7KH�*UHHQ�)XQG�

7KH�*UHHQ�)XQG�LV�DQ�LQQRYDWLYH�ILQDQFLQJ�PHFKDQLVP�WKDW�KDV�EHHQ�HVWDEOLVKHG�DQG�FDSLWDOL]HG�DV�D�
VHJUHJDWHG�IXQG�XQGHU�81+&5¶V�RYHUDOO�ILQDQFLDO�UHJXODWLRQV��,W�LV�GHVLJQHG�WR�DOORZ�81+&5�WR�FRQWUDFW�
FOHDQ�HQHUJ\�DV�D�VHUYLFH�YLD�PXOWL�\HDU�3RZHU�3XUFKDVH�$JUHHPHQWV��33$V��RU�YLD�RWKHU�FRPSDUDEOH�
DUUDQJHPHQWV�VXFK�DV� OHDVLQJ�ZKHUH� ORFDO� UHJXODWRU\� IUDPHZRUNV�GR�QRW�DOORZ�33$V��$Q\�RI� WKHVH�
FRQWUDFWV�ZLOO�KDYH�DQ�LQGLFDWLYH�WHUP�RI����\HDUV��6SHFLILFDOO\��WKH�)XQG�KDV�EHHQ�GHVLJQHG�WR�SURYLGH�
ULVN�PLWLJDWLRQ�DQG�DFW�DV�D�JXDUDQWHH�PHFKDQLVP�WR�HQKDQFH� WKH�FUHGLWZRUWKLQHVV�RI� WKH�SURSRVHG�
SURMHFW��LQ�WXUQ�LW�LV�KRSHG�OHDGLQJ�WR�PRUH�FRPSHWLWLYH�PRQWKO\�FDSDFLW\�SD\PHQWV�IRU�WKH�%X\HU���

3D\PHQWV� XQGHU� WKH� 33$�V�� ZLOO� EH� PDGH� LQ� KDUG� FXUUHQF\�� IXUWKHU� UHGXFLQJ� 6HOOHU¶V� ULVN�� 7KH�
FRXQWHUSDUW\�RI�WKH�33$�V��LV�H[SHFWHG�WR�EH�WKH�(DVW�DQG�+RUQ�RI�$IULFD�DQG�WKH�*UHDW�/DNHV�UHJLRQDO�
RIILFH�RI�81+&5��

��� *HRJUDSK\�

81+&5�LV�FXUUHQWO\�WDUJHWLQJ�LPSOHPHQWDWLRQ�LQ�DQ�LQLWLDO�VHW�RI�VLWHV�LQ�(WKLRSLD��.HQ\D��DQG�8JDQGD��
7KH�VLWHV�SUHVHQWO\�FRQVLGHUHG�IRU�WKLV�ILUVW�WHQGHU�DUH�OLVWHG�LQ�WKH�WDEOH�EHORZ���

&RXQWU\ /RFDWLRQ *36�FRRUGLQDWHV �:*6 ���

(WKLRSLD� 'LPPD� ��������� ����������

(WKLRSLD� *DPEHOOD� ��������� ����������

(WKLRSLD� 3XJQLGR� ��������� ����������

.HQ\D� .DNXPD� ��������� ����������

8JDQGD� ,PYHSL�7HUHJR�� ��������� ����������

8JDQGD� 3DNHOH�$GMXPDQL� ��������� ����������

8JDQGD� 3DODEHN�/DPZR� ��������� ����������

8JDQGD� 3DORULQ\D�2ERQJL� ��������� ����������

8JDQGD� <RUR�0DGL�2NROOR� ��������� ����������

8JDQGD� <XPEH�<XPEH� ��������� ����������

7KH�DERYH�OLVW�LV�LQGLFDWLYH��7KH�ILQDO�VHOHFWLRQ�ZLOO�EH�PDGH�RQFH�WKH�IHDVLELOLW\�VWXGLHV�DQG�GXH�GLOLJHQFH�
ZKLFK�DUH�FXUUHQWO\�LQ�SURFHVV�DUH�FRPSOHWHG��7KH�OLVW�ZLOO�EH�FRQILUPHG�DW�WKH�5)3�VWDJH��

%H\RQG� WKLV� LQLWLDO� VHW� RI� VLWHV�� WKH� JRDO� ZLOO� EH� WR� DOORZ� WKH� *UHHQ� )XQG� WR� JURZ� WKURXJK� IXUWKHU�
LQYHVWPHQW�DQG�UHDFK�DGGLWLRQDO�RSHUDWLRQV�PRUH�TXLFNO\� 7KLV�ILUVW�WHQGHU�ZLOO�WKXV�EH�IROORZHG�E\�IXUWKHU�
SURFXUHPHQW�URXQGV�WR�FRQWLQXH�WKH�UHGXFWLRQ�LQ�&2��HPLVVLRQV�IURP�81+&5�VLWHV��



��� &RQVRUWLD�

,Q�WKLV�GRFXPHQW��

³&RQVRUWLXP´�PHDQV�DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQ�RI�QDWXUDO�RU�MXULGLFDO�SHUVRQV�ERXQG�E\�FRQWUDFW�RU�
ODZ�� IRUPHG�E\�PXWXDO�ZULWWHQ�DJUHHPHQW� IRU�SXUSRVHV�RI�SDUWLFLSDWLRQ� LQ� WKLV� WHQGHU�DQG�� LQ�FDVH�RI�
DZDUG��WR�LPSOHPHQW�WKH�SURMHFWV�HYHQWXDOO\�LQFOXGHG�LQ�WKH�5)3���

³&RQVRUWLXP�PHPEHU´�PHDQV�DQ\�RI� WKH�QDWXUDO�RU� MXULGLFDO�SHUVRQV�FRPSULVLQJ�D�FRQVRUWLXP��HDFK�
KDYLQJ�D�GHILQLWH�LQWHUHVW�LQ�WKH�FRPPRQ�XQGHUWDNLQJ��MRLQWO\�DQG�VHYHUDOO\�OLDEOH�LQ�WKLV�WHQGHU�DQG�ZKRVH�
LQWHUHVW�ZLOO�EH�FRQYHUWHG�LQWR�DQ�HTXLYDOHQW�SDUWLFLSDWLRQ�LQ�WKH�SURMHFWV�LI�WKH�FRQVRUWLXP�LV�DZDUGHG�D�
33$�WKURXJK�WKH�5)3��

³/HDG�FRPSDQ\´�PHDQV�D�FRPSDQ\�ZKLFK� LV�PHPEHU�RI�D�FRQVRUWLXP�ZKLFK�ZDV�GXO\�DXWKRUL]HG�E\�
RWKHU�FRQVRUWLXP�PHPEHUV�WR�OHJDOO\�UHSUHVHQW�DQG�DFW�RQ�EHKDOI�RI�WKHVH��7KH�OHDG�FRPSDQ\�ZLOO�QRWLI\�
LWV�UHODWLRQVKLS�WR�D�SDUHQW�FRPSDQ\��LI�DQ\���

,QWHUHVWHG�FRPSDQLHV�WKDW�LQWHQG�WR�IRUP�RU�KDYH�IRUPHG�D�FRQVRUWLXP�IRU�WKH�SXUSRVH�RI�WKLV�(2,�VKDOO��
DW�WKH�WLPH�RI�VXEPLVVLRQ�FRQILUP�LQ�WKHLU�MRLQW�VXEPLVVLRQ�WKDW�WKH\�KDYH�GHVLJQDWHG�RQH�SDUW\�WR�DFW�DV�
OHDG�FRPSDQ\��7KLV�VKDOO�EH�HYLGHQFHG�E\�D�OHWWHU�RI�DVVRFLDWLRQ�DPRQJ�WKH�FRQVRUWLXP�PHPEHUV��

7KLV�OHWWHU�RI�DVVRFLDWLRQ�VKDOO�DFNQRZOHGJH�WKDW�LI�WKH�FRQVRUWLXP�VXFFHVVIXOO\�UHDFKHV�WKH�5)3�SKDVH��
WKH� GHVLJQDWHG� SDUW\� DFWLQJ� DV� OHDG� FRPSDQ\� ZLOO� EH� GXO\� YHVWHG� ZLWK� DXWKRULW\� WR� OHJDOO\� ELQG� WKH�
PHPEHUV�DQG�WKDW�LI�WKH\�DUH�DZDUGHG�WKH�FRQWUDFW��WKH�OHDG�FRPSDQ\�ZLOO�HQWHU�LQWR�WKH�FRQWUDFW�ZLWK�
81+&5��DFWLQJ�IRU�DQG�RQ�EHKDOI�RI�DOO�FRQVRUWLXP�PHPEHUV��,I�WKH�FRQVRUWLXP�LV�SUH�TXDOLILHG�WKURXJK�
WKLV�(2,�VWDJH��WKH�MRLQW�YHQWXUH�DPRQJ�WKH�FRQVRUWLXP�PHPEHUV�ZLOO�EH�HYLGHQFHG�E\�D�MRLQW�YHQWXUH�
DJUHHPHQW��ZKLFK�ZLOO�EH�VXEPLWWHG�DORQJ�ZLWK�WKH�SURSRVDO�GXULQJ�WKH�5)3�VWDJH���

7KH�OHWWHU�RI�DVVRFLDWLRQ�VKRXOG�DOVR�H[SUHVV�WKDW�FRQVRUWLXP�PHPEHUV�DUH�IXOO\�DZDUH�WKDW�DIWHU�5)3�
VXEPLVVLRQ��WKH�OHDG�FRPSDQ\�LGHQWLILHG�WR�UHSUHVHQW�WKH�FRQVRUWLXP�ZLOO�QRW�EH�DOWHUHG�ZLWKRXW�WKH�SULRU�
ZULWWHQ�FRQVHQW�RI�81+&5��,I�D�FRQVRUWLXP¶V�SURSRVDO�LV�VHOHFWHG�IRU�DZDUG��WKH�FRQWUDFW�ZLOO�EH�DZDUGHG�
WR�WKH�MRLQW�YHQWXUH��LQ�WKH�QDPH�RI�LWV�GHVLJQDWHG�OHDG�FRPSDQ\��7KH�OHDG�FRPSDQ\�ZLOO�VLJQ�WKH�FRQWUDFW�
IRU�DQG�RQ�EHKDOI�RI�DOO�RWKHU�FRQVRUWLXP�PHPEHUV����

��� 5HTXLUHPHQWV�

7KLV� (2,� LV� DQ� LQYLWDWLRQ� IRU� VSHFLDOL]HG� FRPSDQLHV�FRQVRUWLD� WR� H[SUHVV� LQWHUHVW� LQ� SURYLGLQJ� VRODU�
HOHFWULFLW\�DV�D�VHUYLFH�WKURXJK�WKH���

D�� 'HVLJQ��

E�� )LQDQFLQJ��

F�� (QJLQHHULQJ��SURFXUHPHQW�DQG�FRQVWUXFWLRQ��(3&����

G�� 2SHUDWLRQV�DQG�PDLQWHQDQFH��2	0���DQG�

H�� $VVHW�RZQHUVKLS��

RI�WKH�UHTXLUHG�HQHUJ\�LQIUDVWUXFWXUH�XVLQJ�D�%XLOG�2SHUDWH�7UDQVIHU�PRGHO�IRU�XS�WR�WHQ������81+&5�
VLWHV�ORFDWHG�LQ�.HQ\D��(WKLRSLD�DQG�8JDQGD���

,W� LV� DQWLFLSDWHG� WKDW� HDFK� QHZ� VRODU� SKRWRYROWDLF� �39�� V\VWHP�ZLOO� EH� LQVWDOOHG� LQ� FRPELQDWLRQ�ZLWK�
VWRUDJH�EDWWHULHV�DQG�RU�UHVLGXDO�GLHVHO�JHQHUDWLRQ��ZLWK�DQ�LQGLYLGXDO�VRODU�39�VL]H�UDQJLQJ�IURP���N:�
WR����N:�DQG�DQ�HVWLPDWHG�WRWDO�VRODU�39�FDSDFLW\�RI�XS�WR������N:��$OO�VLWHV�ZLOO�LQFOXGH�GLHVHO�EDFNXS���

7KH�5)3�ZLOO�LQFOXGH�HQHUJ\�DXGLWV�DQG�IXQFWLRQDO�VSHFLILFDWLRQV�IRU�HDFK�VLWH��



)LUP�TXDOLILFDWLRQ�FULWHULD�DSSO\���

7KH�WHFKQLFDO�PLQLPXP�UHTXLUHPHQWV�WKDW�PXVW�EH�PHW�E\�LQWHUHVWHG�FRPSDQLHV�FRQVRUWLD�DUH�GHWDLOHG�
LQ�$QQH[�$��

,QWHUHVWHG�FRPSDQLHV�FRQVRUWLD�DUH�UHTXHVWHG�WR�FRPSOHWH�WKH�FRUUHVSRQGLQJ�WDEOH�LQ�RUGHU�WR�FRQILUP�
WKH\�VDWLVI\�HDFK�UHTXLUHPHQW�E\�UHVSRQGLQJ�µ\HV¶�RU�µQR¶�LQ�WKH�GHGLFDWHG�FROXPQ�QH[W�WR�HDFK�LWHP��
7KH�WDEOH�VKDOO�EH�GDWHG��VLJQHG�DQG�VXEPLWWHG�DORQJ�ZLWK�WKH�RWKHU�LQIRUPDWLRQ�DQG�GRFXPHQWV�OLVWHG�
LQ�6HFWLRQ�����EHORZ���

3URYLGHG�WKDW�WKH�PLQLPXP�PDQGDWRU\�UHTXLUHPHQWV�DV�SHU�WKLV�(2,�DUH�PHW��D�PD[LPXP�RI�HLJKW�����
FRPSDQLHV�FRQVRUWLD�ZLOO�EH�SUH�TXDOLILHG�DQG�LQYLWHG�WR�VXEPLW�RIIHUV�GXULQJ�WKH�5)3�VWDJH���

%LGGLQJ�FRPSDQLHV�FRQVRUWLD�ZLOO�EH�H[SHFWHG�WR�ELG�RQ�DOO�WKH�VLWHV�HYHQWXDOO\�VHOHFWHG�IRU�WKH�5)3���

,I�D�FRPSDQ\�FRQVRUWLXP�LV�VXFFHVVIXO�LQ�LWV�ELG�DW�WKH�5)3�VWDJH��WKH�FRQWUDFW�IRU�DOO�WKH�VLWHV�LQFOXGHG�
LQ�WKH�5)3�ZLOO�EH�DZDUGHG�WR�WKLV�VXFFHVVIXO�ELGGHU��

��� (YDOXDWLRQ�

81+&5�ZLOO�ILUVW�GHWHUPLQH�WKH�FRPSOHWHQHVV�RI�WKH�VXEPLVVLRQ���

,Q�OLQH�ZLWK�6HFWLRQ���DERYH��81+&5�ZLOO�WKHQ�YHULI\�WKDW�WKH�FRPSDQ\�FRQVRUWLXP�PHHWV�WKH�PLQLPXP�
UHTXLUHPHQWV�RI�WKH�(2,���

7KH�H[SHULHQFH��H[SHUWLVH��FDSDELOLW\�DQG�ILQDQFLDO�UHVRXUFHV�RI�DOO�FRPSOLDQW�FRPSDQLHV�FRQVRUWLD�ZLOO�
WKHQ�EH�DVVHVVHG��$Q�HYDOXDWLRQ�VFRUH�ZLOO�EH�GHWHUPLQHG�WKURXJK�D�ZHLJKWHG�DSSURDFK�DQG�D� ILQDO�
UDQNLQJ�ZLOO�EH�HVWDEOLVKHG���

7KH�HLJKW�����FRPSDQLHV�FRQVRUWLD�ZLWK�WKH�KLJKHVW�HYDOXDWLRQ�VFRUH�ZLOO�EH�SUH�TXDOLILHG�IRU�WKH�5)3�
VWDJH���

)RU� WKH� SXUSRVH� RI� WKLV� HYDOXDWLRQ�� LQWHUHVWHG� FRPSDQLHV�FRQVRUWLD� DUH� UHTXHVWHG� WR� FRPSOHWH� WKH�
HYDOXDWLRQ�IRUP�HQFORVHG�LQ�$QQH[�%��$�PD[LPXP�RI�WHQ������UHIHUHQFH�SURMHFWV�VKRXOG�EH�OLVWHG�LQ�WKH�
IRUP�LQ�RUGHU�WR���

D�� 'HPRQVWUDWH�WKDW�WKH�FRPSDQ\�FRQVRUWLXP�FRPSOLHV�ZLWK�WKH�WHFKQLFDO�PLQLPXP�UHTXLUHPHQWV�
GHWDLOHG�LQ�$QQH[�$��DQG�

E�� 3UHVHQW�DGGLWLRQDO�UHOHYDQW�H[SHULHQFH�WKDW�ZLOO�IRUP�SDUW�RI�WKH�HYDOXDWLRQ�SURFHVV��

)RU� HDFK� UHIHUHQFH� SURMHFW� SUHVHQWHG� LQ� WKH� HYDOXDWLRQ� IRUP�� LQWHUHVWHG� FRPSDQLHV�FRQVRUWLD� DUH�
UHTXHVWHG� WR� DWWDFK� DOO� QHFHVVDU\� VXSSRUWLQJ� GRFXPHQWV� WR� SURYLGH� YHULILDEOH� HYLGHQFH� RI� WKH� VDLG�
SURMHFW¶V�FXUUHQW�VWDWXV��DQG�RI�WKH�QDWXUH�RI�WKH�FRPSDQ\�FRQVRUWLXP�PHPEHUV¶�LQYROYHPHQW��

��� ,QVWUXFWLRQV�

����5HJLVWUDWLRQ�ZLWK�81+&5�

,I� QRW�DOUHDG\� UHJLVWHUHG�ZLWK�81+&5�DV�YHQGRUV�� LQWHUHVWHG�FRPSDQLHV�FRQVRUWLD�DUH� UHTXHVWHG� WR�
FRPSOHWH�WKH�81+&5�YHQGRU�UHJLVWUDWLRQ�IRUP�HQFORVHG�LQ�$QQH[�&��

,03257$17�
2QO\� WKH�FRPSDQLHV�SUH�TXDOLILHG� WKURXJK� WKLV�(2,��PHHWLQJ�81+&5�UHJLVWUDWLRQ�FULWHULD�DQG�ZKRVH�
VHUYLFHV�KDYH�EHHQ�DSSURYHG�E\�81+&5�ZLOO�EH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�5)3���



����&RQWHQW�RI�VXEPLVVLRQ�

,QWHUHVWHG�FRPSDQLHV�FRQVRUWLD�VKRXOG�VXEPLW�WKH�IROORZLQJ�SUH�TXDOLILFDWLRQ�GRFXPHQWV�DV�SDUW�RI�WKHLU�
(2,�VXEPLVVLRQ��

��� &RPSDQ\�FRQVRUWLXP�SURILOH�RI�PD[LPXP�IRXU�����SDJHV�LQFOXGLQJ��

D�� %ULHI�FRPSDQ\�FRQVRUWLXP�PHPEHUV�KLVWRU\�

E�� 'HVFULSWLRQ�RI�UHOHYDQW�FDSDELOLW\��

L�� &DSDELOLWLHV�LQ�SURMHFW�GHYHORSPHQW�GHVLJQ�

LL�� )LQDQFLQJ�FDSDELOLWLHV�

LLL�� (3&�FDSDELOLWLHV�

LY�� 2	0�FDSDELOLWLHV�

Y�� $VVHW�PDQDJHPHQW�FDSDELOLWLHV�

YL�� 7UDFN�UHFRUG�LQ�.HQ\D��8JDQGD�DQG�(WKLRSLD�

YLL�� 7UDFN�UHFRUG�LQ�RWKHU�(DVW�DQG�+RUQ�RI�$IULFD�DQG�WKH�*UHDW�/DNHV�FRXQWULHV�

YLLL�� &DSDFLW\�WR�RSHUDWH�LQ�UHPRWH�ORFDWLRQV�DQG�RII�JULG�VHWWLQJV���

F�� .H\�GLUHFWRUV�

G�� 6WUXFWXUH�RI�RZQHUVKLS�VKDUHKROGLQJ�DQG�GHWDLOV�RI�SDUHQW�FRPSDQ\�LI�WKH�DSSOLFDQW�LV�
SDUW�RI�D�JURXS�RI�FRPSDQLHV�

H�� 0DMRU�FOLHQWV��SDUWQHUV�DQG�VXSSOLHUV�

I�� 7HFKQLFDO�FHUWLILFDWLRQV�DQG�DFFUHGLWDWLRQV�

��� $XGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�OHDG�FRPSDQ\�IRU�WKH�ODVW�WKUHH�����FRPSOHWH�ILVFDO�
\HDUV�

D�� )RU�D�FRPSDQ\��ILQDQFLDO�VWDWHPHQWV�RI�SDUHQW�FRPSDQ\�PD\�EH�LQFOXGHG�LI�WKH�SDUHQW�
FRPSDQ\�ZLOO�JXDUDQWHH�WKH�REOLJDWLRQV�RI�WKH�DSSOLFDQW�

E�� )RU�D�FRQVRUWLXP� ILQDQFLDO�VWDWHPHQWV�RI�SDUHQW�FRPSDQ\�PD\�EH�LQFOXGHG�LI�WKH�SDUHQW�
FRPSDQ\�RI�WKH�OHDG�FRPSDQ\�ZLOO�JXDUDQWHH�WKH�REOLJDWLRQV�RI�WKH�DSSOLFDQW�

��� 'XO\�ILOOHG�DQG�VLJQHG�WHFKQLFDO�PLQLPXP�UHTXLUHPHQWV�WDEOH�HQFORVHG�LQ�$QQH[�$�

��� 'XO\�ILOOHG�HYDOXDWLRQ�IRUP�HQFORVHG�LQ�$QQH[�%��LQFOXGLQJ�DOO�QHFHVVDU\�VXSSRUWLQJ�GRFXPHQWV�

D�� ([DPSOHV�RI�DFFHSWDEOH�VXSSRUWLQJ�GRFXPHQWV�LQFOXGH�FRPSOHWLRQ�GRFXPHQWV�� OHWWHU�
RI� DZDUG�� FRYHU�� SUHDPEOH� DQG� VLJQDWXUH� SDJHV� RI� ILQDQFLQJ� GRFXPHQWV�� 33$V��
(3&�2	0�FRQWUDFWV��RU�RWKHU�NH\�SURMHFW�DJUHHPHQWV��

E�� 3URMHFWV�IRU�ZKLFK�DSSURSULDWH�VXSSRUWLQJ�GRFXPHQWV�DUH�QRW�SURYLGHG�ZLOO�QRW�EH�WDNHQ�
LQWR�FRQVLGHUDWLRQ�WR�GHWHUPLQH�WKH�FRPSDQ\�FRQVRUWLXP¶V�HYDOXDWLRQ�VFRUH�

��� 'XO\�ILOOHG�DQG�VLJQHG�81+&5�YHQGRU�UHJLVWUDWLRQ�IRUP�HQFORVHG�LQ�$QQH[�&�DQG�DVVRFLDWHG�
VXSSRUWLQJ�GRFXPHQWV��LI�QRW�DOUHDG\�UHJLVWHUHG�ZLWK�81+&5�DV�D�YHQGRU���

��(DVW�DQG�+RUQ�RI�$IULFD�DQG�WKH�*UHDW�/DNHV�FRXQWULHV��%XUXQGL��'MLERXWL��(ULWUHD��(WKLRSLD��.HQ\D��5ZDQGD��6RPDOLD��6RXWK�
6XGDQ��6XGDQ��7DQ]DQLD��8JDQGD��



,QWHUHVWHG�FRQVRUWLD�DUH�UHTXHVWHG�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�LQIRUPDWLRQ��

��� /HWWHU�RI�DVVRFLDWLRQ�VLJQHG�DPRQJ�WKH�FRQVRUWLXP�PHPEHUV����

3ULFHV�RU�FRPPHUFLDO�RIIHUV�DUH�QRW�UHTXLUHG�DW�WKLV�VWDJH��

81+&5�UHVHUYHV�WKH�ULJKW�WR�YHULI\�DOO�LQIRUPDWLRQ�VXEPLWWHG�E\�WKH�FRPSDQ\�FRQVRUWLXP��

����5HTXHVW�IRU�FODULILFDWLRQV�

,QWHUHVWHG�FRPSDQLHV�FRQVRUWLD�DUH�UHTXLUHG�WR�VXEPLW�DQ\�UHTXHVW�IRU�FODULILFDWLRQ�LQ�UHVSHFW�RI�WKLV�(2,�
E\�HPDLO� WR�,VWYDQ�0DUWKD��6HQLRU�6XSSO\�$VVRFLDWH�DW�PDUWKD#XQKFU�FRP�DQG� WR�FRS\�WKH�DGGUHVV�
+44XHU\#XQKFU�RUJ�RQ�DOO�FRUUHVSRQGHQFH����

81+&5�SODQV�WR�UHSO\�WR�TXHVWLRQV�VKRUWO\�DIWHU�WKH\�DUH�UHFHLYHG��$OO�WKH�FODULILFDWLRQ�TXHVWLRQV�DQG�
DQVZHUV�ZLOO�EH�GLVFORVHG�DQG�SXEOLFO\�DYDLODEOH�RQ�WKH�81*0�DQG�81+&5�ZHEVLWHV��

,03257$17�
3OHDVH�QRWH�WKDW�(2,�VXEPLVVLRQV�DUH�QRW�WR�EH�VHQW�WR�WKH�HPDLO�DGGUHVVHV�DERYH��

7KH�GHDGOLQH�IRU�UHFHLSW�RI�TXHVWLRQV�LV�������KUV�&(7�RQ�������������

����6XEPLVVLRQ�RI�(2,�

7KH�(2,�VKRXOG�EH�VXEPLWWHG�E\�ILOH��RQO\�LQ�3')��XSORDG�WR�H7HQGHU%R[��WKH�RQOLQH�ELG�UHJLVWUDWLRQ�
WRRO�RI�81+&5��

7KH�H7HQGHU%R[�FDQ�EH�DFFHVVHG�YLD�WKH�IROORZLQJ�85/��KWWSV���HWHQGHUER[�XQKFU�RUJ

,Q�RUGHU�WR�XVH�WKH�H7HQGHU%R[��UHJLVWUDWLRQ�RQ�WKH�ZHEVLWH�LV�UHTXLUHG��7KLV�UHJLVWUDWLRQ�LV�H[FOXVLYHO\�
IRU�H7HQGHU%R[�DQG�GRHV�QRW�UHSODFH�81+&5�YHQGRU�UHJLVWUDWLRQ��LQ�OLQH�ZLWK�6HFWLRQ�����DERYH��

$�FRPSDQ\�FRQVRUWLXP�VKRXOG�KDYH�RQO\�RQH�UHJLVWHUHG�HPDLO�DFFRXQW�LQ�WKH�V\VWHP�DQG�XVH�RQO\�RQH�
H7HQGHU%R[�DFFRXQW�IRU�PDQDJLQJ�LWV�RIIHUV�WR�81+&5��

,Q�FDVH�RI�IRUJRWWHQ�SDVVZRUG��WKH�XVHU�ZLOO�QR�ORQJHU�EH�DEOH�WR�XVH�LWV�DFFRXQW��DQG�D�QHZ�UHJLVWUDWLRQ�
LV�UHTXLUHG��5HJLVWUDWLRQ�*XLGH�DQG�8VHU�0DQXDO�DUH�DYDLODEOH�DW�WKH�DERYH�85/��

8SORDGHG�ILOHV�FDQ�EH�DPHQGHG�E\�WKH�FRPSDQ\�FRQVRUWLXP�ZKLOH�WKH�(2,�LV�RSHQ��7KH�VHOHFWHG�ILOHV�
IRU�XSORDG�DUH�VXEPLWWHG�ZKHQ�WKH�µ6DYH�	�6XEPLW¶�EXWWRQ�LV�FOLFNHG�RQ��7KHUHIRUH��WKLV�EXWWRQ�PXVW�EH�
FOLFNHG�EHIRUH� WKH�GHDGOLQH�H[SLUHV�� ,I� WKDW¶V�GRQH��WKH�VHOHFWHG�ILOHV�ZLOO�EH�VXEPLWWHG�DQG�XSORDGHG�
VXFFHVVIXOO\� HYHQ� LI� WKH� GHDGOLQH� H[SLUHV� GXULQJ� WKH� ILOH� XSORDG�� ,W� LV� WKH� FRPSDQ\�FRQVRUWLXP¶V�
UHVSRQVLELOLW\�WR�HQVXUH�WKDW�DOO�UHTXLUHG�ILOHV�DUH�VXEPLWWHG�E\�WKH�(2,�H[SLUDWLRQ�GDWH��

2QFH� WKH� GHDGOLQH� IRU� VXEPLVVLRQ� LV� H[SLUHG�� WKH� (2,� ZLOO� EH� DXWRPDWLFDOO\� FORVHG�� $IWHU� WKDW�� WKH�
XSORDGHG�ILOHV�FDQ�EH�YLHZHG�EXW�RSWLRQV�IRU�DGGLWLRQDO�XSORDGV�RU�GHOHWLRQ�RI�SUHYLRXVO\�XSORDGHG�ILOHV�
DUH�QR�ORQJHU�DYDLODEOH��,Q�RUGHU�WR�HQVXUH�VDIH�DQG�FRPSOHWH�VXEPLVVLRQ��LW�LV�UHFRPPHQGHG�WR�KDYH�
DOO�ILOHV�XSORDGHG�ZHOO�EHIRUH�WKH�(2,�GHDGOLQH��

,03257$17�
3OHDVH�QRWH�WKDW�WKH�GHDGOLQH�GLVSOD\HG�RQ�H7HQGHU%R[�LV�DOZD\V�DGMXVWHG�WR�WKH�XVHU¶V�ORFDO�WLPH�]RQH��
7KHUHIRUH��QR�IXUWKHU�WLPH�GLIIHUHQFH�FDOFXODWLRQ�LV�QHHGHG�LQ�RUGHU�WR�FRQILUP�WKH�GHDGOLQH�RI�WKLV�(2,��
3OHDVH� DOZD\V� FRQVLGHU� WKH� DERYH� EHIRUH� VXEPLWWLQJ� \RXU� RIIHU� DQG� HQVXUH� WKDW� DOO� GRFXPHQWV� DUH�
XSORDGHG�DQG�VXEPLWWHG�ZHOO�EHIRUH�WKH�(2,�GHDGOLQH��



7KLV�(2,�GRHV�QRW�FRQVWLWXWH�D�VROLFLWDWLRQ���

81+&5�UHVHUYHV�WKH�ULJKW�WR�FKDQJH�RU�FDQFHO�WKH�UHTXLUHPHQWV�RI�WKLV�(2,�DW�DQ\�WLPH�GXULQJ�RU�DIWHU�
WKH�(2,��DQG�WR�UHTXLUH�FRPSOLDQFH�ZLWK�DGGLWLRQDO�FRQGLWLRQV�DV�DQG�ZKHQ�LVVXLQJ�D�IRUPDO�VROLFLWDWLRQ���

6XEPLWWLQJ�D�UHSO\�WR�WKLV�(2,�GRHV�QRW�JXDUDQWHH�SDUWLFLSDWLRQ�LQ�WKH�5)3�ZKHQ�LVVXHG��

7KH� FRVW� RI� UHVSRQGLQJ� WR� WKLV� (2,� VKDOO� EH� HQWLUHO\� ERUQH� E\� WKH� LQWHUHVWHG� FRPSDQLHV�FRQVRUWLD��
UHJDUGOHVV�RI�WKH�UHVXOWV�RI�WKLV�SUH�TXDOLILFDWLRQ�VWDJH�DQG�DQ\�VXEVHTXHQW�LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�
WKH�5)3��

&ORVLQJ�GDWH�DQG�WLPH�IRU�UHFHLSW�RI�(2,�������������������KUV�&(7�

���� $GGLWLRQDO�FRQWUDFW�LQIRUPDWLRQ�

7KH�5)3�ZLOO� LQFOXGH�D�3RZHU�3XUFKDVH�$JUHHPHQW� �33$��ZKLFK�ZLOO� GHWDLO� WKH� UHVSRQVLELOLWLHV�DQG�
REOLJDWLRQV�RI�ERWK�%X\HU�DQG�6HOOHU��VHW�RXW�WKH�DOORFDWLRQ�RI�ULVN�EHWZHHQ�WKH�SDUWLHV�LQ�OLQH�ZLWK�LQGXVWU\�
QRUPV�� LQFOXGLQJ� WKH� FUHGLW� HQKDQFHPHQW� DQG� ULVN�PLWLJDWLRQ� RIIHUHG� E\� WKH�*UHHQ� )XQG�� DQG� JLYH�
SURWHFWLRQ�WR�WKH�%X\HU�IURP�PDWHULDO�FKDQJHV�LQ�RZQHUVKLS�RU�FRQWURO�RI�WKH�6HOOHU��

7R� SUHYHQW� DQ\� FRQIOLFW� ZLWK� 81+&5¶V� FRUH� PDQGDWH� DQG� SROLFLHV�� WKH� 33$� ZLOO� VHHN� WR� PLQLPL]H�
GHYLDWLRQV�IURP�81+&5¶V�HVWDEOLVKHG�SURFXUHPHQW�UXOHV��,QWHUHVWHG�FRPSDQLHV�FRQVRUWLD�VKDOO�H[SHFW�
WKH�33$�WR�LQFOXGH�LQWHU�DOLD�SURYLVLRQV�UHODWHG�WR�WKH�IROORZLQJ�PDWWHUV�����

3ULYLOHJHV�DQG�,PPXQLWLHV��

1RWKLQJ� LQ� RU� UHODWLQJ� WR� WKH� FRQWUDFW� VKDOO� EH� GHHPHG� D�ZDLYHU�� H[SUHVV� RU� LPSOLHG�� RI� DQ\� RI� WKH�
SULYLOHJHV�DQG� LPPXQLWLHV�RI� WKH�8QLWHG�1DWLRQV�� LQFOXGLQJ� LWV�VXEVLGLDU\�RUJDQV�RU�RI�81+&5��DV�D�
VXEVLGLDU\�RUJDQ�RI�WKH�8QLWHG�1DWLRQV���

$UELWUDWLRQ��

$Q\� GLVSXWH�� FRQWURYHUV\�� RU� FODLP� EHWZHHQ� WKH� SDUWLHV� DULVLQJ� RXW� RI� WKH� FRQWUDFW� RU� WKH� EUHDFK��
WHUPLQDWLRQ��RU�LQYDOLGLW\�WKHUHRI��ZLOO�EH�VXEMHFW�WR�ELQGLQJ�DUELWUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�81&,75$/�
DUELWUDWLRQ�UXOHV�WKHQ�REWDLQLQJ��7KH�SDUWLHV�VKDOO�EH�ERXQG�E\�DQ\�DUELWUDWLRQ�DZDUG�UHQGHUHG�DV�D�UHVXOW�
RI�VXFK�DUELWUDWLRQ�DV�WKH�ILQDO�DGMXGLFDWLRQ�RI�DQ\�VXFK�GLVSXWH��FRQWURYHUV\��RU�FODLP��

3URMHFW�ULJKWV�

7KH�FRPSDQ\�FRQVRUWLXP�ZLOO�PDLQWDLQ�FRQWURO�RI� WKH�SURMHFWV�DW� OHDVW�XQWLO� FRPPLVVLRQLQJ�RI� DOO� WKH�
SURMHFWV��$IWHU�FRPPLVVLRQLQJ��RZQHUVKLS�PD\�EH�FKDQJHG�VXEMHFW�WR�81+&5¶V�DQG�RWKHU�DSSURYDOV�DV�
SHU�DSSOLFDEOH�UHJXODWLRQ��



���� $QQH[HV�

$QQH[�$�±�7HFKQLFDO�PLQLPXP�UHTXLUHPHQWV�

$QQH[�%�±�(YDOXDWLRQ�IRUP�

$QQH[�&�±�81+&5�YHQGRU�UHJLVWUDWLRQ�IRUP�

0DUWLQH�,VUDHO�
+HDG�RI�8QLW�

3URFXUHPHQW�+4�6HFWLRQ�
6XSSO\�0DQDJHPHQW�6HUYLFH�

81+&5�%XGDSHVW�


