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WR�SURYLGH�IRU�WKH�HVWDEOLVKPHQW�RI�:DWHU�0DQDJHPHQW�LQ�WKH�3URYLQFH�RI�6LQGK
:+(5($6 LW� LV� H[SHGLHQW� WR� SURYLGH� IRU� WKH� HVWDEOLVKPHQW� RQ� ORQJ� WHUP��VXVWDLQDEOH�DQG�SDUWLFLSDWRU\�EDVLV��RI�SXEOLF� V\VWHPV�IRU� WKH�GLVWULEXWLRQ�DQG�GHOLYHU\� RI�LUULJDWLRQ�ZDWHU��WKH�UHPRYDO�RI�GUDLQDJH�ZDWHU�DQG�WKH�PDQDJHPHQW�RI�IORRG�ZDWHUV��ZKLFKDUH� WUDQVSDUHQW�� DFFRXQWDEOH�� HIILFLHQW� DQG� RSHUDWLQJ� WR� VWDQGDUGV� DJUHHG� ZLWK� DQG�DFFHSWDEOH�WR�XVHUV�DQG�WR�SURYLGH�IRU�PDWWHUV�FRQQHFWHG�WKHUHZLWK�RU�LQFLGHQWDO�WKHUHWR��
$1'�:+(5($6 WKH�3URYLQFLDO�$VVHPEO\� VWDQGV� GLVVROYHG� LQ� SXUVXDQFH� RI� WKH�3URFODPDWLRQ� RI� WKH� IRXUWHHQWK� GD\� RI� 2FWREHU�� ������ DQG� WKH� 3URYLVLRQDO� &RQVWLWXWLRQ�2UGHU�1R����RI������
$1'�:+(5($6 WKH�*RYHUQRU�LV�VDWLVILHG�WKDW�FLUFXPVWDQFHV�H[LVW�ZKLFK�UHQGHU�LW�QHFHVVDU\�WR�WDNH�LPPHGLDWH�DFWLRQ�
12:�� 7+(5()25(�� LQ� SXUVXDQFH� RI� WKH� DIRUHVDLG� 3URFODPDWLRQ� DQG� WKH�3URYLVLRQDO�&RQVWLWXWLRQ�2UGHU�UHDG�ZLWK�3URYLVLRQDO�&RQVWLWXWLRQ��$PHQGPHQW��2UGHU�1R���RI�������DQG�LQ�H[HUFLVH�RI�DOO�SRZHUV�HQDEOLQJ�KLP�LQ�WKDW�EHKDOI��WKH�*RYHUQRU�RI�6LQGK�LV�SOHDVHG�WR�PDNH�DQG�SURPXOJDWH�WKH�IROORZLQJ�2UGLQDQFH��
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&+$37(5�,���35(/,0,1$5<
�� 6KRUW�WLWOH�DQG�FRPPHQFHPHQW�� 7KLV�2UGLQDQFH�PD\�EH�FDOOHG�WKH�6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH��������� ,W�VKDOO�FRPH�LQWR�IRUFH�DW�RQFH�
�� 'HILQLWLRQV,Q�WKLV�2UGLQDQFH��XQOHVV�WKHUH�LV�DQ\�WKLQJ�UHSXJQDQW�LQ�WKH�VXEMHFW�RU�FRQWH[W��D� µDELDQD¶�PHDQV�VHUYLFH�FKDUJH�OHYLHG�RQ�IDUPHUV�E\�D�)2�RU��ZKHUH�WKHUH�LV�QR�)2��E\�DQ�$:%�RU�E\�WKH�6,'$�IRU�WKH�VXSSO\�RI�VXUIDFH�LUULJDWLRQ�ZDWHU�DQG�WKH�SURYLVLRQ�RI�GUDLQDJH�E� µ$:%¶�PHDQV�DQ�$UHD�:DWHU�%RDUG��HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH��F� µ&$&¶�PHDQV�DQ\�FRPPXQLW\�DGYLVRU\�FRPPLWWHH�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFHG� µFDQDO¶�PHDQV�D�PDQ�PDGH�ZDWHUZD\�RU�DUWLILFLDOO\� LPSURYHG�ULYHU�XVHG�IRU� LUULJDWLRQ�DQG�RWKHU�ZDWHU�VXSSO\�H� µ&RXQFLO¶� PHDQV� D� &RXQFLO� DV� GHILQHG� LQ� WKH� 6LQGK� /RFDO� *RYHUQPHQW� 2UGLQDQFH�������I� µ'%*¶�PHDQV�D�'UDLQDJH�%HQHILFLDU\�*URXS�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH�J� µGLVWULFW¶�PHDQV�D�GLVWULFW�DV�GHILQHG�LQ�WKH�6LQGK�/RFDO�*RYHUQPHQW�2UGLQDQFH������K� µGUDLQ¶�PHDQV�D�SXEOLF�QDWXUDO�GUDLQ��VXUIDFH�RU�VXE�VXUIDFH�GUDLQDJH�QHWZRUN�SURYLGHG�IRU� WKH� HYDFXDWLRQ� RI� WKH� VXUSOXV�VXE� VRLO�� VDOLQH� DTXLIHU�� VXUIDFH� DQG� VHZDJH�ZDWHU�IURP�DJULFXOWXUDO�ODQG��EXLOW�XS�ODQG��ZDVWH�ODQG�DQG�ZHWODQG�L� µ)2¶�PHDQV�D�)DUPHUV¶�2UJDQLVDWLRQ�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH�M� µ*RYHUQPHQW¶�PHDQV�WKH�*RYHUQPHQW�RI�6LQGK�N� ¶0DQDJLQJ�'LUHFWRU¶�PHDQV�WKH�0DQDJLQJ�'LUHFWRU�RI�WKH�6,'$O� µUHJXODWLRQV�DQG�UXOHV¶�PHDQV�UHJXODWLRQV�DQG�UXOHV�PDGH�XQGHU�WKLV�2UGLQDQFH��P� µ5HJXODWRU\� $XWKRULW\¶� PHDQV� WKH� 5HJXODWRU\� $XWKRULW\� RI� ,UULJDWLRQ�� 'UDLQDJH� DQG�)ORRG�3URWHFWLRQ�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH�Q� µ6,'$¶� PHDQV� WKH� 6LQGK� ,UULJDWLRQ� DQG� 'UDLQDJH� $XWKRULW\� HVWDEOLVKHG� XQGHU� WKLV�2UGLQDQFH�R� µVPDOO�IDUPHU¶�PHDQV�DQ�RZQHU�RI�RU�UHJLVWHUHG�OHDVHKROGHU�RI�OHVV�WKDQ�VL[WHHQ�DFUHV�S� µWDLO�HQG¶�PHDQV�WKDW�SDUW�RI�WKH�PDLQ�FDQDO�RI�DQ�$:%�RU�RI�WKH�GLVWULEXWDU\�RU�PLQRU�LQ�FDVH�RI�DQ�)2�ZKLFK�LV�ORFDWHG�DW�D�GLVWDQFH�PRUH�WKDQ�VHYHQW\�SHUFHQW�RI�WKH�WRWDO�FDQDO��GLVWULEXWDU\�RU�PLQRU�OHQJWK�IURP�WKH�LQOHW�RI�WKH�$:%�RU�)2�FRQFHUQHG�T� µ7ULEXQDO¶�PHDQV�D�7ULEXQDO�FRQVWLWXWHG�XQGHU�WKLV�2UGLQDQFH�U� µZDWHU¶� LQFOXGHV�DQ\�ZDWHU�VWDQGLQJ�RU� IORZLQJ�RQ�VXUIDFH�RU� IRXQG� LQ� WKH� VRLO�DW�DQ\�SODFH�LQ�WKH�3URYLQFH��V� µ:$&¶�PHDQV�D�:DWHU�$OORFDWLRQ�&RPPLWWHH�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH��
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W� µZDWHUFRXUVH¶�PHDQV�D�PDQ�PDGH�ZDWHUZD\�XVHG�IRU�WKH�GLUHFW�VXSSO\�RI�ZDWHU�WR�WKH�DJULFXOWXUDO�ILHOGV��LW�JHQHUDOO\�RII�WDNHV�IURP�D�PLQRU�RU�GLVWULEXWDU\�EXW�PD\�WDNH�RII�GLUHFWO\�IURP�D�PDLQ�RU�EUDQFK�FDQDO�X� µ:&$¶�PHDQV�D�:DWHU�&RXUVH�$VVRFLDWLRQ�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH�Y� µ:DWHU� XVHUV¶� PHDQV� D� SHUVRQ� ZKR� HQMR\V� IDFLOLW\� RI� LUULJDWLRQ� ZDWHU� IURP� D� ZDWHU�FRXUVH��RU�FDQDO��IRU�WKH�DJULFXOWXUDO�ODQG�RZQHG�RU�SRVVHVVHG�E\�KLP��DQG��LQ�FDVH�PRUH�WKDQ� RQH� SHUVRQ� MRLQWO\� RZQ� RU� SRVVHVV� WKH� ODQG�� DQ\RQH� RI� WKHP� DXWKRULVHG� E\� WKH�RWKHUV�WR�DFW�RQ�WKHLU�EHKDOI��Z� µ=LOD¶�PHDQV�]LOD�DV�GHILQHG�LQ�WKH�6LQGK�/RFDO�*RYHUQPHQW�2UGLQDQFH������
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&+$37(5�,,��7+(�6,1'+�,55,*$7,21�$1'�'5$,1$*(�$87+25,7<
�� (VWDEOLVKPHQW�RI�WKH�6,'$$V�VRRQ�DV�PD\�EH��DIWHU�WKH�FRPPHQFHPHQW�RI�WKLV�2UGLQDQFH��WKHUH�VKDOO�EH�HVWDEOLVKHG�DQ�$XWKRULW\�NQRZQ�DV�WKH�6,'$��SURYLGHG�WKDW�WKH�6,'$�H[LVWLQJ�LPPHGLDWHO\�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKLV�2UGLQDQFH�VKDOO�FRQWLQXH�WR�IXQFWLRQ�XQWLO�WKH�6,'$�LV�UHFRQVWLWXWHG�XQGHU�WKLV�2UGLQDQFH�
�� /HJDO�VWDWXV�RI�WKH�6,'$�� 7KH�6,'$�D� VKDOO�EH�D�ERG\�FRUSRUDWH��KDYLQJ�SHUSHWXDO�VXFFHVVLRQ�DQG�D�FRPPRQ�VHDO�DQG�VKDOO�E\�WKH�VDPH�QDPH��VXH�DQG�EH�VXHG��E� VKDOO�KDYH�SRZHU� WR� OHDVH��DFTXLUH��KROG�DQG�GLVSRVH�RI�SURSHUW\� VDYH� WKDW� LW� VKDOO�QRW�KROG�RU�GLVSRVH�RI�ODQG�EHORQJLQJ�WR�*RYHUQPHQW�DOO�RI�ZKLFK�VKDOO�EH�KHOG�LQ�WUXVW�IRU�*RYHUQPHQW�F� VKDOO�H[HUFLVH�LQGHSHQGHQW�MXGJHPHQW�LQ�WKH�FRQGXFW�RI�LWV�RZQ�EXVLQHVV�
�� 7KH� MXULVGLFWLRQ�RI� WKH�$XWKRULW\� VKDOO� IROORZ�K\GURORJLFDO�ERXQGDULHV� DQG�EH� FOHDUO\�GHOLQHDWHG�E\�*RYHUQPHQW�E\�QRWLILFDWLRQ��� 7KH�UHJLVWHUHG�RIILFH�RI�WKH�6,'$�VKDOO�EH�EDVHG�DW�+\GHUDEDG�
�� &RPSRVLWLRQ�RI�WKH�6,'$�� 7KH�6,'$�VKDOO�FRPSULVH��L�� 0HPEHUV�QRPLQDWHG�E\�*RYHUQPHQW�D� DQ\�SHUVRQ�DSSRLQWHG�E\�*RYHUQPHQW�&KDLUPDQ�E� RQH� LQGHSHQGHQW� DFDGHPLFLDQ� ZLWK� EDFNJURXQG� LQ� LUULJDWLRQ� DQG� GUDLQDJH�0HPEHU�F� RQH�SURPLQHQW�DQG�UHOHYDQW�DJULFXOWXULVW�SUHIHUDEO\�D�PHPEHU�RI�WKH�&KDPEHU�RI�$JULFXOWXUH�RSHUDWLQJ�LQ�6LQGK�0HPEHU�G� RQH� LQGHSHQGHQW� DFDGHPLFLDQ� ZLWK� D� EDFNJURXQG� LQ� WKH� HQYLURQPHQW�0HPEHU�H� RQH�LQGHSHQGHQW�DFDGHPLFLDQ�ZLWK�EDFNJURXQG�LQ�VRFLDO�LVVXHV�0HPEHU�

LL� (OHFWHG�0HPEHUV�I� RQH�0HPEHU� WR� EH� HOHFWHG� IURP� DPRQJVW� WKH�)2V� UHFHLYLQJ�ZDWHU� IURP� WKH�*XGGX�%DUUDJH�J� RQH�0HPEHU� WR� EH� HOHFWHG� IURP� DPRQJVW� WKH�)2V� UHFHLYLQJ�ZDWHU� IURP� WKH�.RWUL�%DUUDJH�K� WKUHH�0HPEHUV�WR�EH�HOHFWHG�IURP�DPRQJVW�WKH�)2V UHFHLYLQJ�ZDWHU�IURP�WKH�6XNNXU�%DUUDJH��SURYLGHG� WKDW�RQH�PHPEHU�VKDOO�EH�D�VPDOO� IDUPHU�DQG�RQH�PHPEHU�VKDOO�EH�D�IDUPHU�RQ�WKH�WDLO�HQG�RI�D�)2�ZKLFK�LV�VLWXDWHG�RQ�WKH�WDLO�HQG�RI�DQ�$:%�FRPPDQG�DUHD�
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LLL� ([�2IILFLR�L� $GGLWLRQDO� &KLHI� 6HFUHWDU\� �'HYHORSPHQW�� 3ODQQLQJ� DQG� 'HYHORSPHQW�'HSDUWPHQW�0HPEHU�M� 6HFUHWDU\��,UULJDWLRQ�DQG�3RZHU�'HSDUWPHQW�0HPEHU�N� 6HFUHWDU\��$JULFXOWXUH�'HSDUWPHQW�0HPEHU�O� 6HFUHWDU\��)LQDQFH�'HSDUWPHQW�0HPEHU�P� 3URYLQFLDO� &RRUGLQDWRU�� 6LQGK�� RI� WKH� 1DWLRQDO� 'UDLQDJH� 3URJUDP�0HPEHU�DQGQ� 0DQDJLQJ�'LUHFWRU�$GYLVRU\�0HPEHU�DQG�6HFUHWDU\�
3URYLGHG� WKDW� WKH� &KDLUPDQ� DQG� WKH� UHSUHVHQWDWLYHV� RI� WKH� )2V� DSSRLQWHG� XQGHU� WKH�UHSHDOHG�$FW�VKDOO�FRQWLQXH� WR�KROG� WKHLU� UHVSHFWLYH�RIILFHV�XQWLO�D�QHZ�&KDLUPDQ�KDV�EHHQ� DSSRLQWHG� DQG� WKH� UHSUHVHQWDWLYHV� KDYH� EHHQ� UHSODFHG� E\� WKH� HOHFWHG� PHPEHUV�XQGHU�WKLV�2UGLQDQFH��

�� 7KH� HOHFWLRQ� VKDOO� EH� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHJXODWLRQV� IUDPHG� E\� WKH�6,'$���� ,I�D�0HPEHU�LV�DEURDG��D�SUR[\�PD\�EH�DSSRLQWHG�IRU�KLP�IRU�WKH�SHULRG�RI�KLV�DEVHQFH��SURYLGHG� WKDW� WKLV� DUUDQJHPHQW� LV� QRWLILHG� WR� WKH�&KDLUPDQ� RQH�ZHHN�EHIRUH� WKH� ILUVW�PHHWLQJ�LV�KHOG�DIWHU�KH�KDV�SURFHHGHG�DEURDG��� $�0HPEHU�PD\�E\�ZULWLQJ�XQGHU�KLV�KDQG�UHVLJQ�IURP�KLV�PHPEHUVKLS��� 7KH�UHVLJQDWLRQ�VKDOO�WDNH�HIIHFW�DV�VRRQ�DV�*RYHUQPHQW�KDV�QRPLQDWHG�D�QHZ�0HPEHU�LQ�KLV�SODFH���� 1R�SHUVRQ��ZKR�LV�FRQYLFWHG�RI�ZDWHU�WKHIW��VKDOO�EH�HOHFWHG��QRPLQDWHG�RU�DSSRLQWHG�DV�&KDLUPDQ�RU�0HPEHU��XQOHVV�D�SHULRG�RI� VL[�PRQWKV�KDV� ODSVHG� IURP� WKH�GDWH�RI�KLV�FRQYLFWLRQ��� ,I� WKH� &KDLUPDQ� RU� D� 0HPEHU� DIWHU� KLV� DSSRLQWPHQW�� HOHFWLRQ� RU� QRPLQDWLRQ�� LV�FRQYLFWHG�RI�ZDWHU�WKHIW��KH�VKDOO�EH�UHPRYHG�IURP�KLV�RIILFH���� 7KH�&KDLUPDQ�RU� D�0HPEHU� VKDOO�QRW� KROG� DQ\� SROLWLFDO�RIILFH�� ,I� WKH�&KDLUPDQ�RU� D�0HPEHU�LV�HOHFWHG��QRPLQDWHG�RU�DSSRLQWHG�WR�DQ\�SROLWLFDO�RIILFH��KH�VKDOO�FHDVH�WR�EH�&KDLUPDQ�RU�D�0HPEHU�ZLWK�LPPHGLDWH�HIIHFW��� 7KH�&KDLUPDQ�DQG�WKH�0HPEHUV�VKDOO�QRW�KROG�DQ\�RIILFH�LQ�DQ�$:%��
�� 5HPRYDO*RYHUQPHQW�PD\� E\� QRWLILFDWLRQ� UHPRYH� WKH�&KDLUPDQ� RU� D�0HPEHU� RWKHU� WKDQ� WKH� H[�RIILFLR�&KDLUPDQ�DQG�H[�RIILFLR�0HPEHU�LI�KH��
D� LV�LQFDSDEOH�RI�GLVFKDUJLQJ�KLV�UHVSRQVLELOLWLHV�XQGHU�WKLV�2UGLQDQFH��RUE� LV�DQ�XQ�GLVFKDUJHG�LQVROYHQW��RUF� KDV�EHHQ�GHFODUHG� WR�EH�GLVTXDOLILHG�IRU�HPSOR\PHQW��RU�KDV�EHHQ�GLVPLVVHG�IURP� WKH�VHUYLFH�RI�*RYHUQPHQW�RU�KDV�EHHQ�FRQYLFWHG�IRU�DQ�RIIHQFH�LQYROYLQJ�PRUDO�WXUSLWXGH��RUG� KDV�EHHQ�GHFODUHG�E\�D�FRPSHWHQW�&RXUW�WR�EH�RI�XQVRXQG�PLQG��RUH� KDV�NQRZLQJO\�DFTXLUHG�RU�KDV�FRQWLQXHG�WR�KROG�ZLWKRXW�WKH�SHUPLVVLRQ��LQ�ZULWLQJ��RI�*RYHUQPHQW�� GLUHFWO\� RU� LQGLUHFWO\� RU� WKURXJK� D� SDUWQHU�� DQ\� VKDUH� RU� LQWHUHVW� LQ� DQ\�FRQWUDFW� RU� HPSOR\PHQW� ZLWK� RU� RQ� EHKDOI� RI� WKH� 6,'$� RU� LQ� DQ\� ODQG� RU� SURSHUW\�
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ZKLFK�� WR� KLV� NQRZOHGJH�� LV� OLNHO\� WR� EHQHILW� RU� KDV� EHQHILWHG� DV� D� UHVXOW� RI� WKH�RSHUDWLRQV�RI�WKH�6,'$��RUI� KLV�FRQWLQXDQFH�LQ�RIILFH�LV�DJDLQVW�WKH�SXEOLF�LQWHUHVW��
3URYLGHG�WKDW�QR�DFWLRQ�VKDOO�EH�WDNHQ�XQGHU�WKLV�VHFWLRQ�ZLWKRXW�DIIRUGLQJ�DQ�RSSRUWXQLW\�RI�EHLQJ�KHDUG�WR�WKH�SHUVRQ�FRQFHUQHG�
�� ,QWHUQDO�5HFDOO�� 7KH�6,'$�PD\� UHFRPPHQG�WR�*RYHUQPHQW� WR� UHPRYH� WKH�&KDLUPDQ�RU�D�0HPEHU� LI��DIWHU�GHOLEHUDWLRQ�� LW� LV�RI� WKH�RSLQLRQ�WKDW�KH�IDOOV�ZLWKLQ�WKH�SXUYLHZ�RI�VHFWLRQ����RU�WKDW� KH� LV� UHVSRQVLEOH� IRU� ORVV� RI� RSSRUWXQLW\� IRU� LPSURYHPHQW� LQ� JRYHUQDQFH� DQG�VHUYLFH�GHOLYHU\�WR�WKH�SHRSOH�ZLWKLQ�WKH�DPELW�RI�KLV�UHVSRQVLELOLWLHV���� $� PRWLRQ� IRU� UHPRYDO� XQGHU� VXE�VHFWLRQ� ��� VKDOO� EH� PRYHG� E\� RQH� 0HPEHU� DQG�VHFRQGHG�E\�DQRWKHU�0HPEHU�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�IUDPHG�E\�WKH�6,'$�
�� 7KH�UHFRPPHQGDWLRQ�VKDOO�EH�ILQDOL]HG�E\�PDMRULW\�RI�YRWHV�WKURXJK�VHFUHW�EDOORW�
3URYLGHG�WKDW�QR�DFWLRQ�VKDOO�EH�WDNHQ�XQGHU�WKLV�VHFWLRQ�ZLWKRXW�DIIRUGLQJ�DQ�RSSRUWXQLW\�RI�EHLQJ�KHDUG�WR�WKH�SHUVRQ�FRQFHUQHG�
�� 7HUPV�DQG�&RQGLWLRQV�RI�6HUYLFH�RI�&KDLUPDQ�DQG�0HPEHUV�� 7KH� &KDLUPDQ� DQG�0HPEHUV� VKDOO� VHUYH� WKH� 6,'$� RQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV�VKDOO�EH�GHWHUPLQHG�E\�*RYHUQPHQW���� 7KH� ILUVW� WHQXUH� RI� WKH�&KDLUPDQ� DQG�0HPEHUV� VKDOO� EH� WZR� \HDUV� DQG� WKHUHDIWHU� WKH�WHQXUH�VKDOO�EH�IRXU�\HDUV���� 7KH�&KDLUPDQ�DQG�QRPLQDWHG�0HPEHUV�PD\�VHUYH�IRU�WZR�FRQVHFXWLYH�WHUPV�RQO\�
�� 0HHWLQJV�RI�WKH�6,'$�� 7KHUH� VKDOO� EH� DW� OHDVW� RQH� PHHWLQJ� RI� WKH� 6,'$� HYHU\� DOWHUQDWLYH� PRQWK� WR� EH�FRQYHQHG�E\�WKH�&KDLUPDQ��� 7KH� QRWLFH� IRU� WKH� PHHWLQJ� VKDOO� UHDFK� WKH� 0HPEHUV� DW� OHDVW� RQH� ZHHN� EHIRUH� WKH�PHHWLQJ����� 7KH�QRWLFH�VKDOO�JLYH�WKH�GDWH��WLPH�DQG�SODFH�RI�WKH�PHHWLQJ�DQG�EH�DFFRPSDQLHG�E\�DQ�DJHQGD�ZLWK�WKH�FRSLHV�RI�WKH�UHOHYDQW�GRFXPHQWV�DQG�WKH�LWHPV�WR�EH�GLVFXVVHG�DQG�GHFLGHG��� ,I� WKH�&KDLUPDQ�IDLOV� WR�FRQYHQH�D�PHHWLQJ� LQ�DFFRUGDQFH�ZLWK�VXE�VHFWLRQV����RU�����WKH�6HFUHWDU\�VKDOO�FRQYHQH�D�PHHWLQJ�ZLWKRXW�GHOD\���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� VXE�VHFWLRQ� ���� WKH� &KDLUPDQ� VKDOO� FRQYHQH� D�PHHWLQJ�LI�VL[�RU�PRUH�0HPEHUV�VR�UHTXHVW�KLP�LQ�ZULWLQJ�DQG�VXFK�PHHWLQJ�VKDOO�EH�FRQYHQHG� DIWHU� JLYLQJ� DW� OHDVW� VHYHQ� GD\V� QRWLFH� ZLWKLQ� D� SHULRG� RI� QRW� H[FHHGLQJ�ILIWHHQ�GD\V�IURP�WKH�UHFHLSW�RI�VXFK�UHTXLVLWLRQ�DQG�LI�WKH�&KDLUPDQ�IDLOV�WR�FRQYHQH�VXFK�D�PHHWLQJ��VXE�VHFWLRQ����VKDOO�DSSO\�
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�� 7KH� TXRUXP� IRU� D� PHHWLQJ� VKDOO� EH� KDOI� RI� LWV� 0HPEHUV� SURYLGHG� WKDW� DW� OHDVW� WZR�PHPEHUV�VKDOO�EH�HOHFWHG�PHPEHUV��� ,I�WKH�TXRUXP�LV�QRW�SUHVHQW�DW�D�PHHWLQJ��WKH�&KDLUPDQ�VKDOO�SRVWSRQH�WKH�PHHWLQJ�DQG�FRQYHQH�D�QHZ�PHHWLQJ�LQ�DFFRUGDQFH�ZLWK�VXE�VHFWLRQ����DQG����ZLWKLQ�WZR�ZHHNV�RI�WKH�SRVWSRQHPHQW�RI�WKH�PHHWLQJ������,Q�VXFK�PHHWLQJ��WKH�GHFLVLRQV�PD\�EH�WDNHQ�HYHQ�LI�WKH�TXRUXP�LV�QRW�FRPSOHWH������ ,I WKH�&KDLUPDQ�IDLOV�WR�FRQYHQH�D�PHHWLQJ�XQGHU�VXE�VHFWLRQ����WKHQ�VXE�VHFWLRQ����RI�WKLV�VHFWLRQ�VKDOO�DSSO\����� 7KH�&KDLUPDQ�RU��LQ�KLV�DEVHQFH��D�0HPEHU�HOHFWHG�E\�WKH�PHPEHUV�SUHVHQW��E\�VHFUHW�EDOORW��VKDOO�SUHVLGH�DW�VXFK�PHHWLQJ���� 7KH�GHFLVLRQ�LQ�WKH�PHHWLQJ�ZLOO�EH�WDNHQ�E\�D�VLPSOH�PDMRULW\�WKURXJK�VKRZ�RI�KDQGV��SURYLGHG� WKDW� LI� RQH�PHPEHU� UHTXHVWV� IRU� D� YRWLQJ� WKURXJK� VHFUHW� EDOORW�� RU� LI� LWHPV�ODUJHO\�GHDOLQJ�ZLWK�D�QDPHG�SHUVRQ�VKDOO�EH�YRWHG��YRWLQJ�ZLOO�EH�WKRXJK�VHFUHW�EDOORW������ ,Q�WKH�HYHQW�RI�HTXDOLW\�RI�YRWHV�� WKH�&KDLUPDQ�RU� WKH�0HPEHU�SUHVLGLQJ�WKH�PHHWLQJ�VKDOO�KDYH�D�FDVWLQJ�YRWH����� 2I� HYHU\� PHHWLQJ� WKH� PLQXWHV� VKDOO� EH� UHFRUGHG� VWDWLQJ� WKH� PHPEHUV� SUHVHQW� DQG�DEVHQW�� WKH� LWHPV� GLVFXVVHG�� WKH� GHFLVLRQV� WDNHQ� XQDQLPRXVO\� RU� E\ PDMRULW\� RU�RWKHUZLVH������7KLV�PLQXWHV�VKDOO�EH�DSSURYHG�LQ�WKH�QH[W�PHHWLQJ�DQG�VKDOO�EH�VLJQHG�E\�WKH�SHUVRQ�WKDW�SUHVLGHG�WKH�PHHWLQJ�DQG�WKH�6HFUHWDU\������7KH�PHHWLQJ�PD\�EH�DWWHQGHG�E\�RQH�UHSUHVHQWDWLYH�RI�HDFK�$:%�DV�DQ�REVHUYHU�DQG�VXFK� REVHUYHU� VKDOO� QRW� VSHDN� RU� LQWHUYHQH� LQ� WKH� PHHWLQJ�� RWKHUZLVH� KH� VKDOO� EH�UHPRYHG�E\�WKH�SHUVRQ�SUHVLGLQJ�WKH�PHHWLQJ������7KH�&KDLUPDQ�DQG�WKH�0HPEHUV�RWKHU�WKDQ�WKH�H[�RIILFLR�&KDLUPDQ�DQG�0HPEHUV�VKDOO�UHFHLYH�VXFK�DOORZDQFH�DV�PD\�EH�GHWHUPLQHG�E\�WKH�6,'$�IRU�DWWHQGLQJ�D�PHHWLQJ������7KH�6,'$�PD\�E\�JHQHUDO�RU�E\�VSHFLDO�RUGHU��GHOHJDWH�� WR�D�0HPEHU�� WKH�0DQDJLQJ�'LUHFWRU�� WKH� %RDUG� RI�0DQDJHPHQW� RU� DQ\� RIILFHU� RI� WKH� 6,'$�� DQ\� RI� LWV� SRZHUV�XQGHU�WKLV�2UGLQDQFH��VXEMHFW�WR�VXFK�FRQGLWLRQV�RU�OLPLWDWLRQV DV�LW�PD\�LPSRVH��
��� )XQFWLRQV�RI�WKH�6,'$7KH�IXQFWLRQV�RI�WKH�6,'$�VKDOO�EH�WR��D� RSHUDWH� DQG�PDLQWDLQ� WKH� SDUWV� RI� WKH� LUULJDWLRQ� V\VWHP� VXFK� DV� %DUUDJHV� DQG� RXWOHWV�DVVLJQHG�WR�LW�E� RSHUDWH� DQG�PDLQWDLQ� WKH�SDUWV� RI� WKH�GUDLQDJH� V\VWHP�DVVLJQHG� WR� LW� LQFOXGLQJ� VSLQDO�GUDLQV�DQG�LQWHU�$:%�GUDLQV�F� FDUU\� RXW� ULYHU� IORRG� SURWHFWLRQ� DQG� PDLQWDLQ� WKH� LQIUDVWUXFWXUH� LQ� WKH� 3URYLQFH� RI�6LQGK�G� DGYLVH�*RYHUQPHQW�RQ�DQ\�PDWWHU�VWUDWHJLF�RU�WDFWLFDO��UHODWHG�WR�LWV�IXQFWLRQV�DQG�WDVNV�RU�WR�WKH�ZDWHU�PDQDJHPHQW�V\VWHP�DV�D�ZKROH�H�J��LUULJDWLRQ�RU�GUDLQDJH�FRQWULEXWLRQ�UDWHV��GURXJKW�PDQDJHPHQW�DQG�VHD�ZDWHU�LQWUXVLRQ�H� PDQDJH� WKH� WUDQVLWLRQ�SURFHVV�� WR�SURPRWH� WKH� IRUPDWLRQ��JURZWK� DQG�GHYHORSPHQW�RI�WKH�$:%V�DQG�)2V�LQWR�VHOI�VXSSRUWLQJ�DQG�ILQDQFLDOO\�VHOI�VXVWDLQLQJ�HQWLWLHV�ZLWKLQ�D�SHULRG�RI�VHYHQ�WR�WHQ�\HDUV�RI�WKHLU�HVWDEOLVKPHQW��DQGI� SHUIRUP�DQ\�RWKHU�IXQFWLRQ�FRQIHUUHG�RQ�LW�XQGHU�WKLV�2UGLQDQFH�
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��� 7DVNV�RI�WKH�6,'$,Q�RUGHU�WR�SHUIRUP�LWV�UROH�DQG�IXQFWLRQV��WKH�6,'$�VKDOO�SHUIRUP�WKH�IROORZLQJ�WDVNV��
6WUDWHJ\D� WR�GHYHORS��RQ�D�SHULRGLF�EDVLV��D�VWUDWHJ\�VWDWHPHQW�IRU�LPSURYHPHQW�RI�LUULJDWLRQ�DQG�GUDLQDJH� VHUYLFHV�� LQWHJUDWHG� ZDWHU�PDQDJHPHQW�� IORRG� SURWHFWLRQ�� SUHYHQWLRQ� RI� VHD�ZDWHU�LQWUXVLRQ��ZDWHU�GLVWULEXWLRQ�LQ�WLPHV�RI�GURXJKW�DQG�ZHWODQG�PDQDJHPHQW�ZLWKLQ�LWV� FRPPDQG� DQG� FDWFKPHQW� DUHDV� VHWWLQJ� JRDOV� DQG� REMHFWLYHV�� IRUPXODWLQJ�LPSOHPHQWDWLRQ�SROLFLHV�DQG�LGHQWLI\LQJ�SULRULW\�DQG�RWKHU�DFWLRQV�E� WR�IRUPXODWH�DQQXDOO\�D�%XVLQHVV�3ODQ�VHWWLQJ�RXW�LWV�SURSRVDOV�IRU�LWV�RZQ�DFWLYLWLHV�IRU�WKH�IROORZLQJ�ILYH�ILQDQFLDO�\HDUV�
2SHUDWLRQV�DQG�0DLQWHQDQFHF� VXEMHFW� WR� SURYLVLRQV� DJUHHG� ZLWK� WKH� ,QGXV� 5LYHU� 6\VWHP� $XWKRULW\�� WR� UHFHLYH�,UULJDWLRQ� :DWHU� RI� WKH� %DUUDJHV� ZLWKLQ� WKH� 3URYLQFH� DQG�RU� IURP� WKH� LQWHU�3URYLQFLDO�OLQN�FDQDOV�DQG�GHOLYHU�WKH�VDPH�LQ�DJUHHG�TXDQWLWLHV�WR�WKH�YDULRXV�$:%V��)2V� RU�� DV� WKH� FDVH�PD\� EH� WR� RWKHU� DJULFXOWXUDO� XVHUV�� ORFDO� &RXQFLOV�� LQGXVWULHV� RU�ZHWODQGV�� JXDUDQWHHLQJ� WKH� PLQLPXP� GLVFKDUJH� EHORZ� .RWUL� %DUUDJH� WR� SUHYHQW� VHD�ZDWHU� LQWUXVLRQ�� LQ� WKH�PDQQHU�DQG�RQ� WKH� WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�QHJRWLDWHG�EHWZHHQ� WKH� 6,'$� DQG� WKH� SDUWLHV� FRQFHUQHG� DQG� WR� UHFHLYH� GUDLQDJH� HIIOXHQW� DW� WKH�GHVLJQDWHG�SRLQWV�DQG�FRQYH\�WKH�VDPH�WR�WKH�VHD�G� WR�PDLQWDLQ�WKH�LUULJDWLRQ��GUDLQDJH�DQG�IORRG�SURWHFWLRQ�LQIUDVWUXFWXUH�ORFDWHG�ZLWKLQ�LWV�WHUULWRULDO�MXULVGLFWLRQ�H� WR�OHY\�DQG�FROOHFW�LUULJDWLRQ�DQG�GUDLQDJH�VHUYLFH�IHHV��UDWHV�RU�FHVV�DQG�VXUFKDUJH�IRU�ODWH�SD\PHQW�RQ�VXFK�IHHV��UDWHV�RU�FHVV�RXWVLGH�WKH�DUHDV�RI�MXULVGLFWLRQ�RI�$:%V�DQG�)2V��DV�SUHVFULEHG�E\�WKH�6,'$�I� WR� UHFRYHU�DQ\� DPRXQW�SD\DEOH� WR� WKH�6,'$�XQGHU� WKLV�2UGLQDQFH� LQ�DFFRUGDQFH�ZLWK�SUHVFULEHG�WHUPV�DQG�FRQGLWLRQV��RU�DV�DUUHDUV�RI�ODQG�UHYHQXH�XQGHU�WKH�SURYLVLRQV�RI�WKH�6LQGK�/DQG�5HYHQXH�$FW���������
&DSLWDO�3URMHFWV�DQG�6FKHPHVJ� LQ�FRQVXOWDWLRQ�ZLWK�WKH�YDULRXV�VWDNHKROGHUV��WR�SODQ��GHVLJQ��FRQVWUXFW�LPSURYHPHQWV�WR� WKH� � LUULJDWLRQ� DQG� GUDLQDJH� V\VWHP�� VWRUDJH� UHVHUYRLUV� DQG� IORRG� SURWHFWLRQ�LQIUDVWUXFWXUH�LQFOXGLQJ�GHYHORSPHQW�ZRUN�IRU�LUULJDWLRQ�RI�ODQGV�K� WR�WDNH�DOO�VXFK�VWHSV�DV�PD\�UHDVRQDEO\�EH�QHFHVVDU\�IRU�WKH�UHPRYDO DQG�SUHYHQWLRQ�RI�HQFURDFKPHQWV�DQG�XQDXWKRUL]HG�FRQVWUXFWLRQ�DORQJ�WKH�SURSHUWLHV�YHVWHG�LQ�WKH�6,'$�LQ�DFFRUGDQFH�ZLWK�WKH�6LQGK�3XEOLF�3URSHUW\�5HPRYDO�RI�(QFURDFKPHQWV�$FW������L� WR�DFTXLUH�RU�VHOO�DQG�WR�RSHUDWH�DQG�PDLQWDLQ�WKH�HTXLSPHQW��PDFKLQHU\�DQG�VWRUHV�RI�WKH�6,'$�HIIHFWLYHO\��HIILFLHQWO\�DQG�LQ�D�EXVLQHVV�OLNH�PDQQHU�
5HVHDUFK�DQG�'HYHORSPHQWM� WR�GUDIW�� LPSOHPHQW�DQG�UHJXODUO\�XSGDWH�SROLFLHV�� VWXGLHV�DQG�UHVHDUFK�SURJUDPPHV�LW�FRQVLGHUV�UHOHYDQW�WR�LWV�IXQFWLRQV�DQG�WDVNV��H�J��LQWHJUDWHG�ZDWHU�PDQDJHPHQW���FRQWURO�
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RI� ZDWHU� ORJJLQJ� DQG� VDOLQLW\�� SUHYHQWLRQ� RI� VHD� LQWUXVLRQ�� ZDWHU� GLVWULEXWLRQ� GXULQJ�GURXJKW�N� WR� LQYHVWLJDWH� UHFXUUHQW� SUREOHPV� LQ� WKH� QHWZRUN�� DV� UHIHUUHG� WR� LW� E\� WKH�5HJXODWRU\�$XWKRULW\��DQG�PDNH�SURSRVDOV�IRU�WKHLU�VROXWLRQ�DQG�RU�IRU�WKHLU�DOOHYLDWLRQ�O� WR� FRQGXFW� VWXGLHV� LQWR� WKH� LPSDFW�RI� WKH�RSHUDWLRQV� DQG�SROLFLHV�RI� WKH�6,'$�RQ� WKH�HFRORJ\� � DQG� RQ� WKH� HQYLURQPHQW� LQFOXGLQJ� SURWHFWLRQ� RI� ZHWODQGV� ZLWK� D� YLHZ� WR�DSSUDLVLQJ� WKH� YDULRXV� DYDLODEOH� RSWLRQV� IRU� PLQLPLVLQJ� WKH� DGYHUVH� LPSDFW� RI� VXFK�RSHUDWLRQV�DQG�SROLFLHV�DQG�WR�DGRSW�WKH�EHVW�DOWHUQDWLYHV�IRU�IXUWKHU�DFWLRQ��P� WR�FRRUGLQDWH�UHJXODWH�WKH�PHDVXUHV�EHLQJ�XQGHUWDNHQ�UHTXLUHG�WR�EH�XQGHUWDNHQ�LQ�WKH�WRWDO� ZDWHU� PDQDJHPHQW� V\VWHP� H�J�� WKH� UHFRUGLQJ�JDXJLQJ� RI� VXUIDFH� ZDWHUV��PRQLWRULQJ�RI�WKH�JURXQG�ZDWHU�WDEOH�DQG�WKH�TXDOLW\�RI�ZDWHU��ZLWK�FRPSLODWLRQ�RI�GDWD�UHOHYDQW�WKHUHWR��IORRG�SURWHFWLRQ�DQG��LQ�WKLV�UHJDUG��WR�HVWDEOLVK�DQG�UHJXODUO\�PDLQWDLQ�SURSHU�OLDLVRQ�ZLWK�WKH�UHOHYDQW�DXWKRULWLHV�LQ�RWKHU�3URYLQFHV�
3XEOLF�'LVFORVXUH�RI�,QIRUPDWLRQQ� WR� IXUQLVK� WR� WKH�5HJXODWRU\�$XWKRULW\� ZLWK� DQ\� LQIRUPDWLRQ�� FRQFHUQLQJ� WKH� 6,'$¶V�SHUIRUPDQFH��LQ�VXFK�IRUP�DQG�LQ�VXFK�PDQQHU�DQG�DW�VXFK�WLPHV�DV�LW�PD\�UHDVRQDEO\�UHTXLUH��IUHH�RI�FKDUJH��R� WR� SXEOLVK� WKH� SODQQLQJ� RI� ZDWHU� GLVWULEXWLRQ�� WKH� DFWXDO� ZDWHU� GLVWULEXWLRQ� DQG� WKH�FRPSDULVRQ�EHWZHHQ�WKH�WZR�DQG�WR�HQVXUH�WKDW�WKLV�LQIRUPDWLRQ�LV�HDVLO\�DFFHVVLEOH�DQG�SURYLGHG�DW�DSSURSULDWH�LQWHUYDOV�S� WR�SXEOLVK�VXFK�RWKHU�LQIRUPDWLRQ�DERXW�LWV�SURJUHVV��SROLFLHV��SURFHGXUHV�DQG�SHRSOH�DV�WKH�5HJXODWRU\�$XWKRULW\�PD\�UHTXLUH�WR�EH�SXEOLVKHG��LQ�WKH�PDQQHU�SUHVFULEHG�E\� WKH�5HJXODWRU\�$XWKRULW\�T� WR�SXEOLVK�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�WKH�6,'$�PD\�FRQVLGHU�QHFHVVDU\� WR�LQIRUP�WKH�VWDNHKROGHUV�DQG�WKH�JHQHUDO�SXEOLF�DERXW�LWV�DFWLYLWLHV�U� WR�LVVXH�IORRG�ZDUQLQJV�DQG�ZDUQLQJV�WR�DOO�SDUWLHV�OLNHO\�WR�EH�DIIHFWHG��LI�LW�KDV�FDXVH�WR�EHOLHYH�WKDW�GDPDJH�RU�KDUP�VKDOO�UHVXOW�IURP�WKH�XVH�RI�DQ\�ZDWHU�IORZLQJ�ZLWKLQ�LWV�FRPPDQG�DUHD�
$GPLQLVWUDWLRQV� WR� PDLQWDLQ� UHFRUGV�� UHJLVWHUV� DQG� GDWD� EDQNV� DV� PD\� EH� QHFHVVDU\� IRU� LWV� HIIHFWLYH�IXQFWLRQLQJ�XQGHU�WKLV�2UGLQDQFH�W� WR�DGPLQLVWHU�DOO�LWV�EXVLQHVV�DIIDLUV�HIILFLHQWO\�LQ�OLQH�ZLWK�QRUPDO�EXVLQHVV�SUDFWLFH�
2WKHU�7DVNVX� WR� XQGHUWDNH� DQ\� RWKHU� WDVNV� ZLWKLQ� WKH� VFRSH� RI� WKH� IXQFWLRQV� RI� WKH� 6,'$� DQGFRQWULEXWLQJ�WR�WKH�RYHUDOO�SXUSRVH�RI�WKLV�2UGLQDQFH�
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��� %RDUG�RI�0DQDJHPHQW�� 6XEMHFW�WR�WKH�RYHUDOO�FRQWURO�DQG�JXLGDQFH�RI�WKH�6,'$��WKH�DIIDLUV�RI�WKH�6,'$�VKDOO�EH�PDQDJHG�E\�D�%RDUG�RI�0DQDJHPHQW�FRQVLVWLQJ�RI�WKH�0DQDJLQJ�'LUHFWRU�DQG�VXFK�QXPEHU� RI�*HQHUDO�0DQDJHUV�� DV�PD\� EH� DSSRLQWHG�E\� WKH�6,'$�RQ� WKH� DGYLFH� RI� D�FRPPLWWHH�FRPSULVLQJ�IRXU�PHPEHUV�RI� WKH�6,'$��SURYLGHG� WKDW�DW� OHDVW�RQH�RI� WKHP�VKDOO�EH�DQ�HOHFWHG�PHPEHU��� 7KH�0DQDJLQJ�'LUHFWRU�DQG�*HQHUDO�0DQDJHUV�VKDOO�KDYH�VXFK�TXDOLILFDWLRQV��WHFKQLFDO�EDFNJURXQG�DQG�SUDFWLFDO�H[SHULHQFH�DV�PD\�EH�SUHVFULEHG�E\�WKH�6,'$���� 7KH�0DQDJLQJ�'LUHFWRU� DQG�*HQHUDO�0DQDJHUV�VKDOO�EH�DSSRLQWHG�RQ�VXFK� WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�SUHVFULEHG�E\�WKH�6,'$�
�� 7KH�%RDUG�RI�0DQDJHPHQW�PD\��E\�JHQHUDO�RU�VSHFLDO�RUGHU��GHOHJDWH�WR�WKH�0DQDJLQJ�'LUHFWRU�RU�DQ\�RI�WKH�PHPEHU�RI�WKH�%RDUG��RU�WR�DQ\�RIILFHU�RI�WKH�6,'$��DQ\�RI�LWV�SRZHUV� XQGHU� WKLV� 2UGLQDQFH�� VXEMHFW� WR� VXFK� FRQGLWLRQV� RU� OLPLWDWLRQV� DV� LW� PD\�LPSRVH�
��� :DWHU�$OORFDWLRQ�&RPPLWWHH�� 7KH�6,'$�VKDOO�DW�HDFK�%DUUDJH�HVWDEOLVK�DQG�PDLQWDLQ�D�:$&��� 7KH�:$&�VKDOO�FRQVLVW�RI��

D� WKH�0DQDJLQJ�'LUHFWRU�RU�DQ\�SHUVRQ�QRPLQDWHG�E\�KLP�E� WKH�VHQLRU�HQJLQHHU�RQ�WKH�%DUUDJH�F� WKH� 'LUHFWRU� RI� HDFK� $:%� ZKLFK� GUDZV� ZDWHU� IURP� WKH� EDUUDJH�� RU� DQ\� SHUVRQ�DSSRLQWHG�E\�KLP�G� WZR�HOHFWHG�IDUPHUV¶�UHSUHVHQWDWLYHV�IURP�HDFK�$:%��LQ�VXFK�D�ZD\�WKDW�IURP�HDFK�$:%�RQH�IDUPHU�LV�D�WDLO�HQG�IDUPHU�DQG�WKH�RWKHU�LV�D�VPDOO�IDUPHU��H� RQH� UHSUHVHQWDWLYH� RI� WKH� 'LVWULFW� ZLWK� WKH� ODUJHVW� DUHD� ZLWKLQ� WKH� MXULVGLFWLRQ� RI�HDFK�$:%��SURYLGHG�WKDW�D 'LVWULFW�FDQ�RQO\�EH�UHSUHVHQWHG�LQ�RQH�:$&�
�� 7KH�:$&�PD\�FR�RSW�LQGHSHQGHQW�VSHFLDOLVWV�DV�DGYLVRU\�PHPEHUV�ZKR�VKDOO�QRW�KDYH�D�ULJKW�RI�YRWH��� 1R�SHUVRQ�ZKR�LV�FRQYLFWHG�RI�ZDWHU�WKHIW��VKDOO�EH�HOHFWHG��QRPLQDWHG�RU�DSSRLQWHG�WR�WKH�:$&��XQOHVV�D�SHULRG�RI�VL[�PRQWKV�KDV�ODSVHG�IURP�WKH�GDWH�RI�KLV�FRQYLFWLRQ��� ,I�D�PHPEHU�RI�WKH�:$&��DIWHU�KLV�HOHFWLRQ��QRPLQDWLRQ�RU�DSSRLQWPHQW��LV�FRQYLFWHG�RI�ZDWHU�WKHIW��KH�VKDOO�EH�UHPRYHG�IURP�RIILFH��� 7KH�WDVNV�RI�WKH�:$&�DW�EDUUDJH�OHYHO�DUH��D� WR�HVWDEOLVK�DQ�REMHFWLILHG�V\VWHPDWLF�EDVLV�IRU�ZDWHU�ULJKWV�RI�WKH�YDULRXV�FDQDOV��JXLGHG� E\� DSSRUWLRQPHQWV� RQ� QDWLRQDO� OHYHO�� ZLWK� VSHFLDO� DWWHQWLRQ� WR� ULJKWV� DQG�GLVWULEXWLRQ�LQ�WLPHV�RI�GURXJKW�E� WR�GHWHUPLQH�RQ�EDVLV�RI�³QRUPDO�ZDWHU�DYDLODELOLW\´� �H�J��RQ�EDVLV�RI� WKH�:DWHU�$SSRUWLRQPHQW� $FFRUG�� ������ DQG� RQ� IDFWXDO� LQIRUPDWLRQ� RQ� YHULILDEOH� DQG�GRFXPHQWHG�GDWD�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��FXOWLYDEOH�FRPPDQG�DUHD��ODQG�XVH��QRQ�DJULFXOWXUDO�XVHUV�DQG�WKH�DYDLODELOLW\�RI�RWKHU�ZDWHU�VRXUFHV��WKH�ZDWHU�VKDUH�RI�WKH�$:%V� �RU� DV� WKH� FDVH�PD\� EH� RWKHU� XVHUV� IURP� WKH�ZDWHU� LQ� EDUUDJHV�� RQ� D�ZHHNO\�LQWHUYDO�DQG�WKHVH�ULJKWV�VKDOO�EH�UHJLVWHUHG�E\�WKH�6,'$�RU�DV�WKH�FDVH�PD\�EH�WKH�5HJXODWRU\�$XWKRULW\�
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F� WR� LQVSHFW� WKH� UHJLVWHU� RI� WKHVH� ULJKWV� UHJXODUO\� �DW� OHDVW� RQFH� HDFK� VHDVRQ�� DQG�HQVXUH�WKHVH�ULJKWV�VKDOO�EH�XSGDWHG�FRUUHFWO\��DQG�LQ�D�WLPHO\�DQG�V\VWHPDWLF�ZD\����G� WR� SODQ� HDFK� VHDVRQ� WKH� ZDWHU� DOORFDWLRQ� IRU� WKH� YDULRXV� FDQDOV�� XVLQJ� WKH�HVWDEOLVKHG�ZDWHU� ULJKWV� �RU�GHVLJQ�GLVFKDUJHV�DV� WKH�FDVH�PD\�EH���WKH�IRUHFDVWHG�ZDWHU�DYDLODELOLW\�GXULQJ� WKH�VHDVRQ�DQG�LI�QHHGHG�VSHFLDO�FRQVLGHUDWLRQV�IRU�HDFK�$:%��IRU�ZHHNO\�LQWHUYDOV�H� WR� DGDSW� WKH�SODQQLQJ�RI�ZDWHU�GLVWULEXWLRQ� WR� UHDO�ZDWHU� DYDLODELOLW\� LQ� FDVH� WKLV�GLIIHUV�IURP�WKH�IRUHFDVWHG���I� WR�HQVXUH�GLVFKDUJH�PHDVXUHPHQWV�DUH�FDUULHG�RXW�FRUUHFWO\��WHFKQLFDOO\�DV�ZHOO�DV�ZLWK�LQWHJULW\���DW�WKH�FRUUHFW�SODFHV�DQG�ZLWK�DSSURSULDWH�LQWHUYDOV�J� WR� FRPSDUH� WKH� SODQQHG� GLVFKDUJHV� WR� WKH� DFWXDO� GLVFKDUJHV� DQG� H[SODLQ�GLIIHUHQFHV�K� WR�SXEOLVK�DQG�PDNH�DFFHVVLEOH�WR�WKH�$:%V�DQG�SXEOLF YLD�YDULRXV�PHGLD��ZDWHU�GLVWULEXWLRQ�SODQQLQJ�DQG�LWV�DGMXVWPHQWV��7KLV�VKRXOG�EH�GRQH�RQ�D�UHJXODU�EDVLV��KRZHYHU�LQ�QR�FDVH�RQ�DQ�LQWHUYDO�QR�ORQJHU�WKDQ�RQH�PRQWK�L� WR� VXJJHVW� LQIUDVWUXFWXUDO� DQG� PDLQWHQDQFH� ZRUNV� WR� EH� FDUULHG� RXW� RQ� %DUUDJH�OHYHO�LQ�RUGHU�WR�HQDEOH�ZDWHU�GLVWULEXWLRQ�DV�UHTXLUHG�M� WR�IXQFWLRQ�DV�D�PXOWL�VWDNHKROGHU�SODWIRUP�IRU�GLVFXVVLRQV�RQ�ZDWHU�DOORFDWLRQ�� UHFHLYH�FRPSODLQWV�IURP�ZDWHU�XVHUV�DW�EDUUDJH�OHYHO�DQG�VWXG\�WKHVH�� FDOO�PHHWLQJV�LI�UHTXLUHG�� FRPPXQLFDWH�RSLQLRQV�RI�WKH�VWDNHKROGHUV�DW�EDUUDJH�OHYHO�� QHJRWLDWH�FKDQJHV�LQ�DOORFDWLRQ�DQG�RU�ULJKWV�LI�QHHGHG�N� WR�QHJRWLDWH�FKDQJHV�RI�SULRULWLHV�RU�WKH�LQFOXVLRQ�RI�QHZ�XVHUV�LI�QHHGHG��O� WR� SXEOLVK� DQ� DQQXDO� UHSRUW� EULQJLQJ� WRJHWKHU� DOO� WKH� SXEOLVKHG� GLVFORVXUHV��SURYLGLQJ�LQIRUPDWLRQ�RQ�WKH�PHHWLQJV�KHOG��DQG�KLJKOLJKWLQJ�WKH�PDMRU�GHFLVLRQV�WDNHQ� DQG� VXJJHVWLRQV� PDGH� IRU� LPSURYHPHQW� RI� UHOLDEOH� ZDWHU� GHOLYHU\� DQG�LPSURYHG�WUDQVSDUHQF\�
�� ,I� WKH�GHFLVLRQV�RI� WKH�:$&�GR�QRW�FRPSO\�ZLWK� WKH�:DWHU�$SSRUWLRQPHQW�$FFRUGV��*RYHUQPHQW�PD\�UHYLVH�WKH�GHFLVLRQ��RUGHU�WKH�6,'$�WR�FDUU\�RXW�WKH�UHYLVHG�GHFLVLRQ�DQG�VXSHUYLVH�WKH�H[HFXWLRQ�RI�WKH�UHYLVHG�GHFLVLRQ��
��� &RPPXQLW\�$GYLVRU\�&RPPLWWHH�� )RU� WKH� SXUSRVH� RI� D� VPRRWK� LQWHUDFWLRQ� ZLWK� WKH� ORFDO� FRPPXQLWLHV� LQ� ZKLFK� LW��RSHUDWHV��WKH�6,'$�PD\�HVWDEOLVK�D�&$&��� 7KH�&$&�VKDOO�FRQVLVW�RI��D� WZR�UHSUHVHQWDWLYHV�RI�WKH�6,'$�E� IRXU� UHSUHVHQWDWLYHV� RI� HDFK� RI� WKH�$:%V� DQG� )2V� LQ�ZKRVH� FRPPDQG� DUHD� WKH�LVVXH� LV�DW�VWDNH��RXW�RI�ZKRP�WZR�UHSUHVHQWDWLYHV�RI�HDFK�$:%�VKDOO�EH� WDLO�HQG�IDUPHUV�DQG�WZR�UHSUHVHQWDWLYHV�RI�HDFK�)2�VKDOO�EH�WDLO�HQG�IDUPHUV��EXW�WKH\�VKDOO�QRW�EH�PHPEHUV�RI�WKH�*HQHUDO�%RG\�RI�WKHLU�)2¶V��DQG�F� WKH�&$&�PD\�FR�RSW�D�QXPEHU�RI�LQGHSHQGHQW�DQG�GLIIHUHQW�VSHFLDOLVWV�DV�DGYLVRU\�PHPEHUV�IRU�YDULRXV�LVVXHV�XQGHU�DGYLFH��
�� 1R�SHUVRQ�ZKR�LV�FRQYLFWHG�RI�ZDWHU�WKHIW��VKDOO�EH�HOHFWHG��QRPLQDWHG�RU�DSSRLQWHG�WR�WKH�&$&�XQOHVV�D�SHULRG�RI�VL[�PRQWKV�KDV�ODSVHG�IURP�WKH�GDWH�RI�KLV�FRQYLFWLRQ���� ,I�D�PHPEHU�RI�WKH�&$&��DIWHU�KLV�HOHFWLRQ��QRPLQDWLRQ�RU�DSSRLQWPHQW��LV�FRQYLFWHG�RI�ZDWHU�WKHIW��KH�VKDOO�EH�UHPRYHG�IURP�RIILFH��



6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH�����

5HIRUPV�DQG�/HJDO�'RFXPHQWV ��

�� 7KH�&$&� VKDOO� DGYLVH� RQ� HYHU\�PDWWHU� UHIHUUHG� WR� LW� E\� WKH� 6,'$�ZLWKLQ� UHDVRQDEOH�WLPH��,W�PD\�DOVR�DGYLVH�RQ�DQ\�PDWWHU�RQ�LWV�RZQ�LQLWLDWLYH��� ,I� WKH� &$&� LV� QRW� XQDQLPRXV�� LW� VKDOO� QDPH� LQ� LWV� DGYLFH� WKH� GLIIHUHQW� YLHZV� DQG� E\�ZKRP�WKH�GLIIHUHQW�YLHZV�DUH�VXSSRUWHG���� 7KH�6,'$�VKDOO�FRPPXQLFDWH�WR�WKH�&$&�LWV�GHFLVLRQ�ZLWKLQ�RQH�PRQWK�DIWHU�UHFHLYLQJ�WKH�DGYLFH�RI�WKH�&$&�
��� $VVLJQPHQW�RI�IXQFWLRQV�WR�$:%V7KH�6,'$�PD\��VXEMHFW� WR� VXFK� WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�PXWXDOO\� DJUHHG�� DVVLJQ�DQ\�RI�LWV�IXQFWLRQV�WR�WKH�$:%V�3URYLGHG� WKDW� UHVSRQVLELOLW\� IRU� GLVFKDUJH�RI� VXFK� IXQFWLRQV� VKDOO� FRQWLQXH� WR� YHVW� LQ� WKH�6,'$�3URYLGHG�IXUWKHU�WKDW�QR�IXQFWLRQ�RU�UHVSRQVLELOLW\�VKDOO�EH�WUDQVIHUUHG�ZLWKRXW�DOORFDWLRQ�RI�FRUUHVSRQGLQJ�UHVRXUFHV�DQG�IXQGV�
��� 6WDII�� ,Q�RUGHU�WR�FDUU\�RXW�WKH�SXUSRVH�RI�WKLV�2UGLQDQFH��WKH�6,'$�PD\��IURP�WLPH�WR�WLPH��HPSOR\�RIILFHUV�� VWDII�� H[SHUWV��DGYLVHUV�DQG�RWKHU�HPSOR\HHV�ZLWK�VXFK�TXDOLILFDWLRQV�DQG�H[SHULHQFH�DQG�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�SUHVFULEHG�E\�WKH�6,'$���� 7KH�VWDII�WUDQVIHUUHG�IURP�WKH�,UULJDWLRQ�DQG�3RZHU�'HSDUWPHQW�WR�WKH�6,'$�VKDOO�VHUYH�RQ�VXFK� WHUPV� DQG�FRQGLWLRQV�DV�PD\�EH�SUHVFULEHG�E\� WKH�6,'$��SURYLGHG� WKDW� VXFK�WHUPV� DQG� FRQGLWLRQV� VKDOO� QRW� EH� OHVV� IDYRXUDEOH� WKDQ� WKH� WHUPV� DQG� FRQGLWLRQV�DGPLVVLEOH�WR�WKHP�LPPHGLDWHO\�EHIRUH�WKHLU�WUDQVIHU�WR�WKH�6,'$���� 7KH� VWDII� WUDQVIHUUHG� IURP� WKH� ,UULJDWLRQ� DQG� 3RZHU�'HSDUWPHQW� VKDOO� FRQWLQXH� WR� EH�JRYHUQHG�E\�WKH�SURYLVLRQV�RI�WKH�&LYLO�6HUYLFH�3HQVLRQ�6FKHPH��XQOHVV�WKH\�RSW�QRW�WR�EH�VR���� 7KH�0DQDJLQJ�'LUHFWRU� VKDOO�EH� UHVSRQVLEOH� IRU� WKH�SHUVRQQHO�PDQDJHPHQW�RI�DOO� WKH�6,'$�VWDII�LQ�DFFRUGDQFH�ZLWK�UHJXODWLRQV�IUDPHG�E\�WKH�6,'$��� ,Q� FDVHV�RI�GLVPLVVDO�� SURPRWLRQ�� GHPRWLRQ�� UHPRYDO�� WHUPLQDWLRQ�� SXQLVKPHQW�V�� DQG�DOO�RWKHU�PDWWHUV�FRQQHFWHG�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH��VWDII�LQ�WKH�6,'$�VKDOO�KDYH�D�ULJKW�RI�DSSHDO��LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�IUDPHG�E\�WKH�6,'$�
��� /LPLWHG�OLDELOLW\7KH�OLDELOLW\�RI�*RYHUQPHQW�WR�WKH�FUHGLWRUV�RI� WKH�6,'$�VKDOO�EH�OLPLWHG�WR�WKH�H[WHQW�RI�JUDQW� PDGH� E\� *RYHUQPHQW� DQG� DQ\� ORDQ� UDLVHG� E\� WKH� 6,'$� ZLWK� WKH� VDQFWLRQ� RI�*RYHUQPHQW�
��� %RRNV�RI�DFFRXQW�WR�EH�NHSW�E\�WKH�6,'$�� 7KH�6,'$�VKDOO�NHHS�DW�LWV�UHJLVWHUHG�RIILFH�SURSHU�ERRNV�RI�DFFRXQW�ZLWK�UHVSHFW�WR��D� DOO� VXPV�RI�PRQH\� UHFHLYHG�DQG�VSHQW�E\� WKH�6,'$��DQG� WKH�PDWWHUV� LQ� UHVSHFW�RI�ZKLFK�WKH�UHFHLSWV�DQG�H[SHQGLWXUH�WRRN�SODFH�E� DOO�VDOHV�DQG�SXUFKDVHV�RI�JRRGV�DQG�VHUYLFHV�UHQGHUHG�E\�WKH�6,'$�F� DOO�DVVHWV�RI�WKH�6,'$�
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G� DOO�OLDELOLWLHV�RI�WKH�6,'$�
�� 7KH�ERRNV�RI�DFFRXQW�VKDOO�EH�RSHQ�WR�LQVSHFWLRQ�E\�WKH�&KDLUPDQ�DQG�PHPEHUV�RI�WKH�����6,'$�GXULQJ�EXVLQHVV�KRXUV���� 7KH� ERRNV� RI� DFFRXQW� UHODWLQJ� WR� WKH� 6,'$¶V� VKDOO� EH� NHSW� LQ� JRRG� RUGHU� DQG� EH�SUHVHUYHG�IRU�D�PLQLPXP�SHULRG�RI�WHQ�\HDUV��� :KHUH�WKHUH�LV�D�GLIIHUHQFH�RI�RSLQLRQ�EHWZHHQ�WKH�*HQHUDO�0DQDJHU��)LQDQFH��DQG�WKH�0DQDJLQJ�'LUHFWRU�RQ�D�VWULFWO\�ILQDQFLDO�PDWWHU���WKH�*HQHUDO�0DQDJHU���)LQDQFH��VKDOO�KDYH� D� ULJKW� WR� SUHVHQW� KLV� YLHZV� WR� WKH� 6,'$� ZKRVH� GHFLVLRQ� VKDOO� EH� ILQDO� DQG������ELQGLQJ�RQ�DOO�FRQFHUQHG���
��� )LQDQFH�� 7KHUH�VKDOO�EH�D�IXQG�WR�EH�NQRZQ�DV�WKH�³6,'$�)XQG´�YHVWHG�LQ�WKH�6,'$��� 7KH�6,'$�IXQG�VKDOO�FRQVLVW�RI��D� DOO� VXPV� UHFHLYHG� E\� WKH� 6,'$� LQ� UHVSHFW� RI� ZDWHU� FKDUJHV�� VDOH� SURFHHGV� DQG�GUDLQDJH�FHVV�E� JUDQWV�PDGH�E\�*RYHUQPHQW�F� ORDQV�REWDLQHG�IURP�*RYHUQPHQW�G� JUDQWV�PDGH�E\�&RXQFLOV�DV�UHTXLUHG�E\�*RYHUQPHQW�H� VDOH�SURFHHGV�RI�ERQGV�RU�DQ\�RWKHU�GHEW�LQVWUXPHQWV�LVVXHG�XQGHU�WKH�DXWKRULW\�RI�*RYHUQPHQW�I� ORDQV�REWDLQHG�E\�WKH�6,'$�ZLWK�WKH�VDQFWLRQ�RI�*RYHUQPHQW�J� IRUHLJQ� DVVLVWDQFH� DQG� ORDQV� REWDLQHG� IURP� GLIIHUHQW� IRUHLJQ� DJHQFLHV� ZLWK� WKH�VDQFWLRQ�RI��DQG�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�DSSURYHG�E\�*RYHUQPHQW�LQ�FRQVXOWDWLRQ�ZLWK�WKH�)HGHUDO�*RYHUQPHQW��DQGK� DOO�RWKHU�VXPV�UHFHLYDEOH�E\�WKH�6,'$�
�� 7KH�6,'$�VKDOO�PDNH�UHJXODWLRQV�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKH�)XQG�
��� %XVLQHVV�3ODQ�DQG�)LQDQFLDO�0RQLWRULQJ�� %\� )HEUXDU\� RI� HDFK� ILQDQFLDO� \HDU�� WKH� 6,'$� VKDOO� SUHSDUH� D� EXVLQHVV� SODQ� IRU� WKH��IROORZLQJ�ILYH�ILQDQFLDO�\HDUV��DQG�WKH�ILUVW�\HDU�RI�WKH�SODQ�VKDOO�EH�WKH�EXGJHW�RI�WKH�FRPLQJ�ILQDQFLDO�\HDU��� 7KH� EXVLQHVV� SODQ� VKDOO� EH� DQ� RSHUDWLRQDO� SODQ� UHIOHFWLQJ� SROLFLHV� DQG� VHWWLQJ� RXW��DFWLRQV�WR�EH�WDNHQ���� 7KH�EXVLQHVV�SODQ�VKDOO�EH�H[SUHVVHG�LQ�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW��D�EDODQFH�VKHHW�� D� VWDWHPHQW� RI� VRXUFHV� DQG� DSSOLFDWLRQ� RI� IXQGV� �FDVK� IORZ�� DQG� DOVR� LQ�H[SODQDWRU\�QRWHV�WR�WKH�DFFRXQWV���� 7KH�EXVLQHVV�SODQ�VKDOO�EH�DSSURYHG�E\�WKH�6,'$�EHIRUH�WKH�HQG�RI�)HEUXDU\�RI�HDFK�ILQDQFLDO� \HDU� DQG� VKDOO� LPPHGLDWHO\� DIWHU� LWV� DSSURYDO� EH� VHQW� WR� WKH� 5HJXODWRU\�$XWKRULW\��� ,I�WKH�5HJXODWRU\�$XWKRULW\�GRHV�QRW�UDLVH�DQ\�REMHFWLRQ�ZLWKLQ�D�SHULRG�RI�WZR�PRQWKV�RI�LWV�UHFHLSW��WKH�EXVLQHVV�SODQ�VKDOO�EH�FRQVLGHUHG�WR�EH�DSSURYHG��
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�� ,I�WKH�5HJXODWRU\�$XWKRULW\�UDLVHV�REMHFWLRQV�DJDLQVW�WKH�EXVLQHVV�SODQ��WKH�6,'$�VKDOO�UHFWLI\ VXFK�REMHFWLRQV�ZLWKLQ�WZR�PRQWKV�RI�VXFK�REMHFWLRQV��
��� ,PSOHPHQWDWLRQ�RI�WKH�%XVLQHVV�3ODQ�� )RU�SXUSRVHV�RI�PDQDJHPHQW�DQG�FRQWURO��WKH�VFKHGXOHV�RI�WKH�ILUVW�\HDU�RI�WKH�EXVLQHVV�SODQ�VKDOO�EH�DQDO\VHG�TXDUWHUO\���� 'XULQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH� SODQ�� WKH� 0DQDJLQJ� 'LUHFWRU� VKDOO� SUHVHQW� WR� WKH�6,'$�E\�WKH�ILIWHHQWK�ZRUNLQJ�GD\�RI�WKH�ILUVW�PRQWK�DIWHU�HYHU\�TXDUWHU��PDQDJHPHQW�DFFRXQWV� IRU� WKH� SUHYLRXV� TXDUWHU�� ZLWK� D� FRPSDULVRQ� EHWZHHQ� DFWXDO� DQG� IRUHFDVW�VKRZLQJ�WKH�YDULDQFH�DQG�DQ�H[SODQDWLRQ�RI�VLJQLILFDQW�YDULDQFHV�DQG�WKHVH�UHVXOWV�VKDOO�VKRZ�ERWK�WKH�GHWDLOV�IRU�WKH�SUHYLRXV�TXDUWHU�DQG�WKH�FXPXODWLYH�UHVXOWV�IRU�WKH�\HDU�WR�GDWH�DQG�H[SHFWHG�UHVXOWV�IRU�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU����� 7KH�0DQDJLQJ�'LUHFWRU�VKDOO�DOVR�VHQG�D�FRS\�RI�WKH�TXDUWHUO\�DQG�DQQXDO�PDQDJHPHQW�DFFRXQWV�WR�WKH�5HJXODWRU\�$XWKRULW\�ZKLFK�VKDOO�UHSO\�ZLWKLQ�RQH�PRQWK�RI�WKH�UHFHLSW�RI� WKH� DFFRXQWV� DQG� WKH� 0DQDJLQJ� 'LUHFWRU� VKDOO� FRPSO\� ZLWK� WKH� GLUHFWLRQ� RI� WKH�5HJXODWRU\�$XWKRULW\��LI�DQ\��ZLWKLQ�IRXUWHHQ�GD\V�RI�WKHLU�UHFHLSW��
��� $QQXDO�$FFRXQWV�DQG�%DODQFH�6KHHW�� 7KH� 6,'$¶V� ILQDQFLDO� \HDU� VKDOO� FRPPHQFH� IURP� �� -XO\� WR� ��� -XQH� RI� WKH� IROORZLQJ�\HDU��� ,Q� SUHSDULQJ� LWV� DFFRXQWV�� WKH� 6,'$�VKDOO� IROORZ� ,QWHUQDWLRQDO�$FFRXQWLQJ� 6WDQGDUGV�DQG� RWKHU� VWDQGDUGV� DV� DUH� QRWLILHG� IRU WKLV� SXUSRVH� LQ� WKH� RIILFLDO� *D]HWWH� E\� WKH�6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� RI� 3DNLVWDQ� DQG� VKDOO� VWDWH� WKH� DFFRXQWLQJ�SROLFLHV�DGRSWHG��� 1RW� ODWHU� WKDQ� WKUHH� PRQWKV� DIWHU� WKH� HQG� RI� HDFK� ILQDQFLDO� \HDU�� WKH� &KDLUPDQ� DQG�0HPEHUV�VKDOO�FDXVH�DQQXDO�DFFRXQWV�WR�EH�SUHSDUHG����� 7KHVH� DFFRXQWV� VKDOO� FRQVLVW� RI� DQ� LQFRPH� DQG� H[SHQGLWXUH� DFFRXQW� IRU� WKH� \HDU�� D�EDODQFH�VKHHW�DV�DW�\HDU� HQG��D�VWDWHPHQW�RI�VRXUFHV�DQG�DSSOLFDWLRQV�RI�IXQGV��D�FDVK�IORZ�� IRU� WKH� \HDU�� DQG�D� UHSRUW�E\� WKH�PHPEHUV�RI� WKH�6,'$ RQ� WKH� VWDWH� RI�6,'$¶V�DIIDLUV��RQ�WKH�EDVLV�RI�WKH�%XVLQHVV�3ODQ�IRU�WKDW�\HDU��� 7KH�EDODQFH�VKHHW�VKDOO�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�6,'$�DV�DW�WKH�HQG�RI�LWV�ILQDQFLDO�\HDU�DQG�WKH�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�VKDOO�JLYH D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VXUSOXV�RU�GHILFLW�RI�LQFRPH�RYHU�H[SHQGLWXUH�RI�WKH�6,'$�IRU�WKH�ILQDQFLDO�\HDU��� 7KH�EDODQFH� VKHHW� DQG� WKH� LQFRPH�DQG� H[SHQGLWXUH� DFFRXQW� VKDOO�EH� DSSURYHG�E\� WKH�6,'$�DQG�VKDOO�EH�VLJQHG�E\�WKH�0DQDJLQJ�'LUHFWRU�DQG�DW�OHDVW�RQH�RWKHU�0HPEHU��RU��LQ�WKH�DEVHQFH�RI�WKH�0DQDJLQJ�'LUHFWRU��E\�WZR�0HPEHUV��� 7KH�DQQXDO�DFFRXQWV�VKDOO�EH�DXGLWHG�E\�LQGHSHQGHQW�DXGLWRUV�ZLWKLQ�VL[�PRQWKV�RI�WKH�FORVH�RI�WKH�ILQDQFLDO�\HDU�DQG�WKH�DXGLWRUV¶�UHSRUW�VKDOO�EH�DWWDFKHG�WR�WKH�DFFRXQWV���� :LWKLQ����GD\V�RI�WKH�UHFHLSW�RI�WKH�DXGLWRUV¶�UHSRUW��WKH�6,'$�VKDOO�VHQG�D�FRS\�RI�WKH�DQQXDO� DFFRXQWV�� WRJHWKHU�ZLWK� WKH� DXGLW� UHSRUW�� WR�*RYHUQPHQW� DQG� VKDOO� ILOH� D� FRS\�ZLWK�WKH�5HJXODWRU\�$XWKRULW\�
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�� ,Q�DGGLWLRQ��WKH�6,'$�VKDOO�SURYLGH�GHWDLOHG�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�LQ�UHJDUG�WR�DQ\� REVHUYDWLRQ�� UHVHUYDWLRQ�� TXDOLILFDWLRQ� RU� DGYHUVH� UHPDUNV� FRQWDLQHG� LQ� WKH�DXGLWRU¶V�UHSRUW���� 7KH�6,'$�VKDOO�DQQRXQFH�SXEOLFO\�WKH�DYDLODELOLW\�RI�LWV�DQQXDO�DFFRXQW�DQG�UHSRUW�ZLWK�WKH� DXGLWHG� VWDWHPHQWV� WKURXJK DGYHUWLVHPHQWV� LQ� UHJLRQDO� DQG� ORFDO� QHZVSDSHUV�� DV�ZHOO�DV�YLD�LQWHUQHW����� 7KH� DQQXDO� DFFRXQW� DQG� UHSRUW� ZLOO� EH� DYDLODEOH� WR� WKH� SXEOLF� RQ� UHTXHVW� DJDLQVW�GXSOLFDWLRQ�FRVWV�IL[HG�E\�WKH�6,'$�DQG�FDQ�EH�VHHQ�LQ�WKH�RIILFH�RI�WKH�6,'$�GXULQJ�RIILFH�KRXUV�
��� $XGLWRUV��TXDOLILFDWLRQ��DSSRLQWPHQW��UHPXQHUDWLRQ�DQG�UHPRYDO�� 1R� SHUVRQ� VKDOO� EH� TXDOLILHG� WR� EH� DSSRLQWHG� DV� DXGLWRU� RI� WKH� 6,'$� XQOHVV� KH� LV� D�&KDUWHUHG� $FFRXQWDQW� ZLWKLQ� WKH� PHDQLQJ� RI� WKH� &KDUWHUHG� $FFRXQWDQWV� 2UGLQDQFH��������;�RI���������� 7KH 6,'$�VKDOO� DSSRLQW� DXGLWRUV� DW� LWV� ILUVW�PHHWLQJ� DIWHU� WKH� FRPPHQFHPHQW� RI� WKLV�2UGLQDQFH�� IRU� D� SHULRG� QRW� H[FHHGLQJ� WKUHH� ILQDQFLDO� \HDUV�� XQGHU� LQWLPDWLRQ� WR� WKH�5HJXODWRU\�$XWKRULW\��� 7KH�UHPXQHUDWLRQ�RI�WKH�DXGLWRUV�VKDOO�EH�IL[HG�E\�WKH�6,'$�
��� *RYHUQPHQW�5HWXUQV�� *RYHUQPHQW�PD\�UHTXLUH�WKH�6,'$�WR�VXEPLW�WKH�IROORZLQJ��D� DQ\�UHWXUQ��VWDWHPHQW��HVWLPDWH��VWDWLVWLFV�RU�RWKHU�LQIRUPDWLRQ�UHJDUGLQJ�DQ\�PDWWHU�FRQFHUQLQJ�WKH�6,'$��RUE� D�UHSRUW�RQ�DQ\�PDWWHU�UHTXLUHG�E\�*RYHUQPHQW��RUF� D�FRS\�RI�DQ\�GRFXPHQW�LQ�WKH�FKDUJH�RI�WKH�6,'$�UHTXLUHG�E\�*RYHUQPHQW�
�� 7KH�6,'$�VKDOO�FRPSO\�ZLWK�VXFK�UHTXLVLWLRQ�ZLWKRXW�GHOD\�
��� &RRUGLQDWLRQ�RI�$:%V�E\�6,'$��� 7KH� 6,'$� PD\� FRRUGLQDWH� WKH� DGPLQLVWUDWLYH� SURFHGXUHV� RI� WKH� $:%V� E\� VHWWLQJ�JHQHUDOO\� DSSOLFDEOH� VWDQGDUGV� IRU� DQQXDO� DQG� PXOWL�DQQXDO� EXGJHW� SODQV�� EXVLQHVV�SODQV��DQQXDO� UHSRUWV��DFFRXQWLQJ�V\VWHPV��VWDII� UHJXODWLRQV�� ,7�VWDQGDUGV�� LQIRUPDWLRQ�RQ�ZDWHU�GLVWULEXWLRQ�WR�VWDNHKROGHUV��PDQDJHPHQW�WUDQVIHU�DJUHHPHQWV�EHWZHHQ�$:%V�DQG�)2V�DQG�WKH�OLNH���� 6XFK�VWDQGDUGV�VKDOO�EH�JLYHQ�RQO\�ZLWK� UHJDUG�WR� IRUPDO�DQG�SURFHGXUDO�DVSHFWV��EXW�WKH\�VKDOO�QRW�LQ�DQ\�ZD\�DIIHFW�LQGHSHQGHQW�MXGJPHQW�RI�WKH�$:%V��� 6XFK� VWDQGDUGV� VKDOO� RQO\� EH� JLYHQ� DIWHU� FRQVXOWDWLRQ� RI� WKH� $:%V�� DQG� RQO\� DIWHU�DJUHHPHQW�E\�D�PDMRULW\�RI�WKH�$:%V�WR�WKHVH�VWDQGDUGV���� 7KH� 6,'$� PD\� UHSRUW� QRQ� FRPSOLDQFH� RI� $:%V� ZLWK� GXO\� VHW� VWDQGDUGV� WR� WKH�5HJXODWRU\�$XWKRULW\�ZKLFK�PD\�GHFLGH�RQ�DFWLRQ�WR�EH�WDNHQ�DJDLQVW�WKH�$:%�
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��� &RRUGLQDWLRQ�E\�6,'$�LQ�FDVH�RI�FDODPLWLHV�� ,Q�FDVH�RI�FDODPLWLHV��VXFK�DV�EUHDFKHV�� IORRGV�RU�H[WUHPH�ZHDWKHU�FRQGLWLRQV�VXFK�DV�F\FORQHV��WKH�6,'$�VKDOO�KDYH�D�FRRUGLQDWLQJ�UROH�LQ�WDNLQJ�DOO�QHFHVVDU\�PHDVXUHV��� 7KH�0DQDJLQJ�'LUHFWRU� VKDOO�GHFLGH�ZKHWKHU� D� FDODPLW\� KDV�RFFXUUHG�PDNLQJ� VXFK�D�FRRUGLQDWLQJ� UROH� QHFHVVDU\� DQG� VKDOO� FRPPXQLFDWH� VXFK� GHFLVLRQ� LPPHGLDWHO\� WR� DOO�$:%V�FRQFHUQHG���� 7KH� 0DQDJLQJ� 'LUHFWRU� PD\� UHTXHVW� DOO� DVVLVWDQFH� RU� JLYH� DQ\� LQVWUXFWLRQV� WR� WKH�$:%V�WR�ZKLFK�KH�KDV�VHQW� WKH�FRPPXQLFDWLRQ�PHQWLRQHG�LQ�VXE�VHFWLRQ����ZLWK� WKH�SXUSRVH�RI�FRQWUDYHQLQJ�WKH�DGYHUVH�HIIHFWV�RI�WKH�RFFXUULQJ�FDODPLW\��� 7KH�$:%� VKDOO� SURYLGH� ZLWKRXW� GHOD\� DOO� DVVLVWDQFH� UHTXHVWHG� IRU� DQG� FDUU\� RXW� DOO�LQVWUXFWLRQV�JLYHQ�E\�WKH�6,'$��� 7KH�0DQDJLQJ�'LUHFWRU�VKDOO�UHSRUW�WR�WKH�6,'$�DV�VRRQ�DV�SRVVLEOH�WKH�PHDVXUHV�WKDW�KH�KDV�WDNHQ�
��� 1RQ�IXQFWLRQLQJ�RI�WKH�6,'$:KHUH� WKH� 6,'$�� EHFDXVH� RI� LQWHUQDO� GLVVHQW� DQG�RU� UHVLJQDWLRQ� RI� WKH� &KDLUPDQ� DQG�HOHFWHG�PHPEHUV�RI�WKH�6,'$��LV�XQDEOH�WR�SHUIRUP�DQ\�RI�LWV�IXQFWLRQV�VHW�RXW�LQ�VHFWLRQ���� WKHQ�� RQ� WKH� SUHVHQWDWLRQ� RI� D� SHWLWLRQ� EHDULQJ� WKH� VLJQDWXUHV� RI� ILIW\� SHUFHQW� RI� WKH�PHPEHUVKLS�RU�PRUH�� WKH�5HJXODWRU\�$XWKRULW\� VKDOO�DSSRLQW�DQ�$FWLQJ�&KDLUPDQ�YHVWHG�ZLWK�WKH�SRZHUV�RI�WKH�6,'$�WR�WDNH�FDUH�RI�WKH�WHFKQLFDO�ZDWHU�PDQDJHPHQW�GXWLHV�RI�WKH�6,'$��WLOO�D�QHZ�6,'$�KDV�EHHQ�FRQVWLWXWHG�XQGHU�WKLV�2UGLQDQFH��
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&+$37(5�,,,��$5($�:$7(5�%2$5'6
��� (VWDEOLVKPHQW*RYHUQPHQW�PD\� FRQVWLWXWH�$:%V�� WRJHWKHU�ZLWK� WKHLU� UHVSHFWLYH� WHUULWRULDO� MXULVGLFWLRQ��SURYLGHG�WKDW�WKH�$:%V�H[LVWLQJ�LPPHGLDWHO\�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKLV�2UGLQDQFH�VKDOO�FRQWLQXH�WR�IXQFWLRQ�XQWLO�UHSODFHG�E\�QHZ�$:%V�XQGHU�WKLV�2UGLQDQFH�
��� /HJDO�VWDWXV�RI�DQ�$:%�� $Q�$:%��D� VKDOO�EH�D�ERG\�FRUSRUDWH��KDYLQJ�SHUSHWXDO�VXFFHVVLRQ�DQG�D�FRPPRQ�VHDO�DQG�VKDOO�E\�WKH�VDPH�QDPH��VXH�DQG�EH�VXHG��E� VKDOO�KDYH�SRZHU� WR� OHDVH��DFTXLUH��KROG�DQG�GLVSRVH�RI�SURSHUW\� VDYH� WKDW� LW� VKDOO�QRW�KROG�RU�GLVSRVH�RI�ODQG�EHORQJLQJ�WR�*RYHUQPHQW�DQG�VXFK�ODQG�VKDOO�EH�KHOG�LQ�7UXVW�IRU�*RYHUQPHQW�F� VKDOO�H[HUFLVH�LQGHSHQGHQW�MXGJPHQW�LQ�WKH�FRQGXFW�RI�LWV�RZQ�EXVLQHVV�
�� 7KH�DSSRLQWPHQW GHFLVLRQ�VKDOO�FRQWDLQ��D� WKH� DSSRLQWPHQW� RI� DQ� DFWLQJ� GLUHFWRU�� XQWLO� D� GLUHFWRU� KDV� EHHQ� DSSRLQWHG� E\� WKH�$:%�%RDUG��DQGE� WKH�EDVH�RI�WKH�$:%�
��� &RPSRVLWLRQ�RI�WKH�$:%�%RDUG�� 7KH�$:%�%RDUG�VKDOO�FRPSULVH��

0HPEHUV�QRPLQDWHG �D� RQH�UHSUHVHQWDWLYH�RI�WKH�6,'$� DSSRLQWHG�E\�WKH�6,'$�0HPEHU�E� RQH� SURPLQHQW� DQG� UHOHYDQW� DJULFXOWXULVW�� QRPLQDWHG� E\� D� ORFDO� &KDPEHU� RI�$JULFXOWXUH� VLWXDWHG�ZLWKLQ� WKH� FRPPDQG� DUHD� RI� WKH�$:%��SURYLGHG� WKDW��ZKHUH�WKHUH� DUH�PRUH� WKDQ�RQH�&KDPEHU�RI�$JULFXOWXUH�ZLWKLQ� DQ�$:%�FRPPDQG�DUHD��WKH�&KDPEHU�ZKLFK�KDV�WKH�ODUJHVW�JHRJUDSKLFDO�FRYHUDJH�ZLWKLQ�WKH�FRPPDQG�DUHD�RI�WKH�$:%�VKDOO�SURYLGH�WKH�PHPEHU�0HPEHU�
(OHFWHG�0HPEHUV�F� RQH�0HPEHU�WR�EH�HOHFWHG�IURP�DPRQJ�WKH�VPDOO�IDUPHUV�EHLQJ�VXSSOLHG�ZLWK�ZDWHU�E\�)2�VLWXDWHG�ZLWKLQ�WKH�FRPPDQG�DUHD�RI�WKH�$:%�FRQFHUQHG�0HPEHU�G� RQH�0HPEHU�WR�EH�HOHFWHG�IURP�DPRQJ�WKH�WDLO�HQGHUV�EHLQJ�VXSSOLHG�ZLWK�ZDWHU�E\�)2V�VLWXDWHG�ZLWKLQ�WKH�FRPPDQG�DUHD�RI�WKH�$:%�FRQFHUQHG�0HPEHU�H� LQ� DGGLWLRQ�� WZR�0HPEHUV� WR� EH� HOHFWHG� IURP� DPRQJ� WKH� )2V� VLWXDWHG�ZLWKLQ WKH�FRPPDQG�DUHD�RI�WKH�$:%�FRQFHUQHG�0HPEHUV�
0HPEHUV�FR�RSWHG�E\�WKH�HOHFWHG�DQG�QRPLQDWHG�PHPEHUV�I� RQH� LQGHSHQGHQW� DFDGHPLF� ZLWK� VSHFLDOLVW� EDFNJURXQG� LQ� LUULJDWLRQ� RU� DQRWKHU�UHODWHG�ILHOG�0HPEHU�J� RQH� SURPLQHQW� DQG� UHOHYDQW� LQGXVWULDOLVW� SUHIHUDEO\� D PHPEHU� RI� WKH�&KDPEHU� RI�&RPPHUFH�RSHUDWLQJ�ZLWKLQ�WKH�FRPPDQG�DUHD�0HPEHU�K� RQH� LQGHSHQGHQW� DFDGHPLF� ZLWK� D� VSHFLDOLVW� EDFNJURXQG� LQ� WKH� HQYLURQPHQW�0HPEHU�
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L� RQH� LQGHSHQGHQW� DFDGHPLF� ZLWK� D� VSHFLDOLVW� EDFNJURXQG� LQ� VRFLDO� PRELOLVDWLRQ�LVVXHV�0HPEHU�
([�2IILFLR�M� WKH�1DLE�1D]LP�RU�KLV� QRPLQHH�RI� WKH�=LOD�ZKLFK�KDV� WKH� ODUJHVW� DUHD�ZLWKLQ� WKH�MXULVGLFWLRQ�RI� WKH�$:%�FRQFHUQHG�SURYLGHG� WKDW� QR�1DLE�1D]LP�RU�KLV� QRPLQHH�VKDOO�EH�D�0HPEHU�RI�PRUH�WKDQ�RQH�$:%�0HPEHU��DQGN� WKH�'LUHFWRU�RI�WKH�$:%�$GYLVRU\�0HPEHU�DQG�6HFUHWDU\�

�� 6XE�VHFWLRQV����WR�����RI�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�$:%��
�� 7KH�&KDLUPDQ�DQG�WKH�0HPEHUV�RI�WKH�%RDUG�VKDOO�QRW�KDYH�DQ\�IXQFWLRQ�LQ�WKH�6,'$���
��� (OHFWLRQ�� 7KH� HOHFWLRQ� RI� WKH� PHPEHUV� VKDOO� EH� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHJXODWLRQV�PDGH�E\�WKH�$:%���� 7KH�&KDLUPDQ� RI� WKH�%RDUG� VKDOO� EH� HOHFWHG� E\� WKH�&KDLUPHQ� RI� WKH�:&$V� DQG� WKH�'%*V��LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�PDGH�E\�WKH�$:%��
��� )XQFWLRQV�RI�DQ�$:%7KH�IXQFWLRQV�RI�DQ�$:%�VKDOO�EH�WR��D� RSHUDWH�DQG�PDLQWDLQ�WKH�SDUWV�RI�WKH�LUULJDWLRQ�V\VWHP�FRQIHUUHG�RQ�LW�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�PDLQ�FDQDOV�DQG�EUDQFK�FDQDOV�E� RSHUDWH�DQG�PDLQWDLQ�WKH�SDUWV�RI�WKH�GUDLQDJH�V\VWHP�FRQIHUUHG�RQ�LW�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�GUDLQDJH�WXEH�ZHOOV�GUDLQV�ZLWK�FDSDFLW\�ODUJHU�WKDQ����FXVHFV�EXW�QRW�VSLQDO�GUDLQV�DQG�LQWHU�$:%�GUDLQV�F� FDUU\�RXW�IORRG�SURWHFWLRQ�DQG�PDLQWDLQ�LQIUDVWUXFWXUH�ZLWKLQ�LWV�FRPPDQG�DUHD�G� SURPRWH�WKH�IRUPDWLRQ��GHYHORSPHQW�DQG�JURZWK�RI�WKH�)2V�LQ�LWV�FRPPDQG�DUHD�LQWR�VHOI�VXSSRUWLQJ�DQG�ILQDQFLDOO\�VHOI�VXVWDLQDEOH�HQWLWLHV�ZLWKLQ�WKH�SHULRG�RI�VHYHQ�WR�WHQ�\HDUV�H� DGYLVH�3URYLQFLDO�DQG�RU�/RFDO�*RYHUQPHQW�RQ�DQ\�PDWWHU�VWUDWHJLF�RU�WDFWLFDO��UHODWHG�WR�LWV�IXQFWLRQV�DQG�WDVNV��DQGI� IXOILO� DQ\� RWKHU� IXQFWLRQ� FRQIHUUHG� RQ� LW� E\� WKLV� 2UGLQDQFH� RU� E\� DQ\� VXEVHTXHQW�HQDFWPHQW�
��� 7DVNV�RI�DQ�$:%,Q�RUGHU�WR�SHUIRUP�LWV�UROH�DQG�IXQFWLRQV��DQ�$:%�VKDOO�SHUIRUP�WKH�IROORZLQJ�WDVNV��
6WUDWHJ\��D� WR�GHYHORS��RQ�D�SHULRGLF�EDVLV��D�VWUDWHJ\�VWDWHPHQW�IRU�LPSURYHPHQW�RI�LUULJDWLRQ�DQG�GUDLQDJH� VHUYLFHV�� LQWHJUDWHG� ZDWHU� PDQDJHPHQW� LQFOXGLQJ� GULQNLQJ� ZDWHU�� ZDWHU�GLVWULEXWLRQ� LQ� WLPHV�RI�GURXJKW�� IORRG�SURWHFWLRQ��ZLWKLQ� LWV� FRPPDQG�DQG�FDWFKPHQW�DUHDV�VHWWLQJ�JRDOV�DQG�REMHFWLYHV��IRUPXODWLQJ�LPSOHPHQWDWLRQ�SROLFLHV�DQG�LGHQWLI\LQJ�SULRULW\�DQG�RWKHU�DFWLRQV�
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E� WR�IRUPXODWH�DQQXDOO\�D�%XVLQHVV�3ODQ�VHWWLQJ�RXW�LWV�SURSRVDOV�IRU�LWV�RZQ�DFWLYLWLHV�IRU�WKH�IROORZLQJ�ILYH�ILQDQFLDO�\HDUV���F� WR� IRUPXODWH�DQG� LPSOHPHQW�SROLFLHV�ZLWK�D�YLHZ�WR�HQVXULQJ� WKDW�ZLWKLQ�D�SHULRG�QRW�H[FHHGLQJ�WHQ�\HDUV�IURP�WKH�GDWH�RI�LWV�FRQVWLWXWLRQ�LW�EHFRPHV�IXOO\�RSHUDWLYH�DV�D�VHOI�VXSSRUWLQJ�DQG�ILQDQFLDOO\�VHOI�VXVWDLQLQJ�HQWLW\�IRU�RSHUDWLRQV�DQG��PDLQWHQDQFH�FRVWV�
2SHUDWLRQV�DQG�0DLQWHQDQFH��G� WR�UHFHLYH�,UULJDWLRQ�:DWHU�IURP�WKH�6,'$�DQG�GHOLYHU�WKH�VDPH�LQ�DJUHHG�TXDQWLWLHV�WR�WKH� YDULRXV� )2V� RU�� DV� WKH� FDVH� PD\� EH� WR� RWKHU� DJULFXOWXUDO� XVHUV�� WUHDWHUV� DQG�GLVWULEXWRUV�RI�GULQNLQJ�ZDWHU�ORFDO�&RXQFLOV��LQGXVWULHV�RU�ZHWODQGV�LQ�WKH�PDQQHU�DQG�RQ� WKH� WHUPV� DQG� FRQGLWLRQV� DV�PD\�EH�QHJRWLDWHG�EHWZHHQ� WKH�$:%�DQG� WKH�SDUWLHV�FRQFHUQHG� DQG� WR� UHFHLYH� GUDLQDJH� HIIOXHQW� DW� WKH� GHVLJQDWHG� SRLQWV� DQG� FRQYH\� WKH�VDPH�WR�GHVLJQDWHG�RXWIDOO�GUDLQV�H� WR� RSHUDWH� DQG� PDLQWDLQ� WKH� LUULJDWLRQ�� GUDLQDJH� DQG� IORRG� SURWHFWLRQ� LQIUDVWUXFWXUH�ORFDWHG�ZLWKLQ�LWV�WHUULWRULDO�MXULVGLFWLRQ�I� WR�UHFHLYH�GUDLQDJH�HIIOXHQW�LQFOXGLQJ�VHZHUDJH�IURP�WKH�)2V�DQG�RWKHU�ZDWHU�XVHUV�DQG�WR� FRQYH\� WKH� VDPH� WKURXJK� FROOHFWRU� GUDLQV� WR� WKH� GHVLJQDWHG� QRGDO� SRLQWV� RI� WKH�GUDLQDJH�V\VWHP�XQGHU�FRPPDQG�RI�WKH�$UHD�:DWHU�%RDUG�RU�WKH�6,'$�J� WR�RSHUDWH�DQG�PDLQWDLQ�WKH�HTXLSPHQW� PDFKLQHU\�DQG�VWRUHV�RI�WKH�$:%�HIIHFWLYHO\��HIILFLHQWO\�DQG�LQ�D�EXVLQHVV�OLNH�PDQQHU�K� WR�SUHVFULEH�DQG�UHFHLYH�IHHV�RU�FKDUJHV�IRU�SURYLGLQJ�DQ\�VHUYLFH�XQGHU�WKLV�2UGLQDQFH�DQG�VXUFKDUJH�IRU�ODWH�SD\PHQW�RI�VXFK�IHHV�RU�FKDUJH�DV�PD\�EH�SUHVFULEHG�XQGHU�WKH�5HJXODWLRQV�L� WR�UHGXFH�LUULJDWLRQ�ZDWHU�VXSSO\�VHUYLFHV�WR�)2V�XSRQ�QRQ�SD\PHQW�E\�RQH�RU�PRUH�RI�LWV�ZDWHU�XVHUV�RI�GXH�ZDWHU�FKDUJHV�M� WR�PRQLWRU�DQG�UHFRUG�ERWK�VXUIDFH�ZDWHU�TXDOLW\�DQG�JURXQGZDWHU�TXDOLW\�N� WR�PRQLWRU�JURXQGZDWHU�ZLWKGUDZDOV�IRU�LUULJDWLRQ�DQG�GUDLQDJH�O� WR� NHHS� DOO� UHFRUGV� QHFHVVDU\� IRU� LWV� HIIHFWLYH� RSHUDWLRQ� LQFOXGLQJ� UHFRUGV� RI� WKH�ORFDOLWLHV� ZLWKLQ� ZKLFK� DOO� ERGLHV� VXSSOLHG� ZLWK� ZDWHU� E\� WKDW� $:%� DUH� QRUPDOO\�VXSSOLHG�IURP�WKH�VDPH�VRXUFH�RU�FRPELQDWLRQ�RI�VRXUFHV�P� WR� UHFRYHU�DQ\�DPRXQW�SD\DEOH� WR� WKH�$:%�XQGHU� WKLV�2UGLQDQFH� LQ�DFFRUGDQFH�ZLWK�SUHVFULEHG�WHUPV�DQG�FRQGLWLRQV��RU�DV�DUUHDUV�RI�ODQG�UHYHQXH�XQGHU�WKH�SURYLVLRQV�RI�WKH�6LQGK�/DQG�5HYHQXH�$FW�������Q� WR� XVH� SUHVFULEHG� SURFHVVHV�� VXEVWDQFHV� DQG� SURGXFWV� LQ� DFFRUGDQFH ZLWK� WKHLU�SUHVFULSWLRQ�
&DSLWDO�3URMHFWV�DQG�6FKHPHV���R� LQ� FRQVXOWDWLRQ� ZLWK� WKH� YDULRXV� VWDNHKROGHUV�� WR� SODQ�� GHVLJQ� DQG� FRQVWUXFW�LPSURYHPHQWV�WR�WKH�LUULJDWLRQ�DQG�GUDLQDJH�V\VWHP�DQG�IORRG�SURWHFWLRQ�LQIUDVWUXFWXUH�DQG�GHYHORSPHQW�ZRUN�IRU�LUULJDWLRQ�RI��ODQGV�ZLWKLQ�LWV�WHUULWRULDO�MXULVGLFWLRQ�S� WR� UHPRYH� DQG� SUHYHQW� HQFURDFKPHQWV� DQG� XQDXWKRULVHG� FRQVWUXFWLRQ� DORQJ� WKH�SURSHUWLHV�YHVWHG�LQ�WKH�$:%�LQ�DFFRUGDQFH�ZLWK�WKH�6LQGK�3XELF�3URSHUW\�5HPRYDO�RI�(QFURDFKPHQWV�$FW������
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T� WR�DFTXLUH�RU�VHOO�DQG�RSHUDWH�DQG�PDLQWDLQ�WKH�HTXLSPHQW��PDFKLQHU\�DQG�VWRUHV�RI�WKH�$:%�HIIHFWLYHO\��HIILFLHQWO\�DQG�LQ�D�EXVLQHVV�OLNH�PDQQHU��
3XEOLF�'LVFORVXUH�RI�,QIRUPDWLRQU� WR� IXUQLVK� WKH� 5HJXODWRU\� $XWKRULW\� ZLWK� DQ\� LQIRUPDWLRQ�� FRQFHUQLQJ� WKH� $:%¶V�SHUIRUPDQFH�LQ�VXFK�IRUP�DQG�LQ�VXFK�PDQQHU�DQG�DW�VXFK�WLPHV�DV�LW�PD\�UHTXLUH��IUHH�RI�FKDUJH�V� WR� SXEOLVK� WKH� SODQQLQJ� RI� ZDWHU� GLVWULEXWLRQ�� WKH� DFWXDO� ZDWHU� GLVWULEXWLRQ� DQG� WKH�FRPSDULVRQ�EHWZHHQ�WKH�WZR�DQG�WR�HQVXUH�WKDW�WKLV�LQIRUPDWLRQ�LV�HDVLO\�DFFHVVLEOH�DQG�SURYLGHG�DW�DSSURSULDWH�LQWHUYDOV�W� WR� SXEOLVK� LQIRUPDWLRQ� DERXW� LWV� SURJUHVV�� SROLFLHV�� SURFHGXUHV� DQG� SHRSOH� DV� WKH�5HJXODWRU\�$XWKRULW\�PD\�UHTXLUH�WR�EH�SXEOLVKHG��LQ�WKH�PDQQHU�SUHVFULEHG�E\�DQG�WR�WKH�SDUWLHV�LGHQWLILHG�E\�WKH�5HJXODWRU\�$XWKRULW\�X� WR�SXEOLVK�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�WKH�$:%�PD\�FRQVLGHU�QHFHVVDU\� WR�LQIRUP�WKH�VWDNHKROGHUV�DQG�WKH�JHQHUDO�SXEOLF�DERXW�LWV�DFWLYLWLHV��Y� WR�LVVXH�IORRG�ZDUQLQJV�DQG�ZDUQLQJV�WR�DOO�SDUWLHV�OLNHO\�WR�EH�DIIHFWHG��LI�LW�KDV�FDXVH�WR�EHOLHYH�WKDW�GDPDJH�RU�KDUP�VKDOO�UHVXOW�IURP�WKH�XVH�RI�DQ\�ZDWHU�IORZLQJ�ZLWKLQ�LWV�FRPPDQG�DUHD�
$GPLQLVWUDWLRQ��Z� WR� PDLQWDLQ� UHFRUGV�� UHJLVWHUV� DQG� GDWD� EDQNV� DV� PD\� EH� QHFHVVDU\� IRU� LWV� HIIHFWLYH�IXQFWLRQLQJ��XQGHU�WKLV�2UGLQDQFH�[� WR�DGPLQLVWHU�DOO�LWV�EXVLQHVV�DIIDLUV�HIILFLHQWO\�LQ�OLQH�ZLWK�QRUPDO�EXVLQHVV�SUDFWLFH�
2WKHU�7DVNV]�� � WR� XQGHUWDNH� DQ\� RWKHU� WDVNV� ZLWKLQ� WKH� VFRSH� RI� WKH� IXQFWLRQV� RI� WKH� $:%� DQG�FRQWULEXWLQJ�WR�WKH�RYHUDOO�SXUSRVH�RI�WKLV�2UGLQDQFH��
��� %RDUG�RI�0DQDJHPHQW�� 6XEMHFW�WR�WKH�RYHUDOO�FRQWURO�DQG JXLGDQFH�RI�WKH�$:%�%RDUG�RI�DQ�$:%��WKH�DIIDLUV�RI�WKDW�$:%�VKDOO�EH�PDQDJHG�E\�D�%RDUG�RI�0DQDJHPHQW�IRUPHG�E\�WKH�'LUHFWRU�DQG�DV�PDQ\�0DQDJHUV�DV�WKDW�$:%�PD\�UHDVRQDEO\�UHTXLUH�IRU�WKH�SXUSRVH��� 6XE�VHFWLRQ����WR����RI�6XE�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�%RDUG�
��� :DWHU�$OORFDWLRQ�&RPPLWWHHV�� (DFK�$:%�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�D�:$&��,I�WKH�$:%�KDV�EUDQFK�FDQDOV�WDNLQJ�RII�IURP�WKH�PDLQ�FDQDO�DQG�FRQYH\LQJ�ZDWHU�WR�)2V��WKH�$:%�VKDOO�DOVR�HVWDEOLVK�DQG�PDLQWDLQ�:$&V�DW�EUDQFK�OHYHO���� 7KH�:$&�DW�$:%�OHYHO�VKDOO�FRQVLVW�RI��D� WKH�'LUHFWRU�$:%�RU�DQ\ERG\�DSSRLQWHG�E\�KLP�E� RQH�HQJLQHHU�RI�DOO�EUDQFKHV��F� WZR�HOHFWHG�IDUPHU�UHSUHVHQWDWLYHV�IURP�HDFK�EUDQFK��LQ�VXFK�D�ZD\�WKDW�IURP�HDFK�EUDQFK�RQH�IDUPHU�LV�D�WDLO�HQG�IDUPHU�RU�D�VPDOO�IDUPHU� DQG
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G� WZR�UHSUHVHQWDWLYHV�RI� � WKH�'LVWULFW�ZLWK� WKH� ODUJHVW�DUHD�ZLWKLQ� WKH� MXULVGLFWLRQ�RI�WKH�$:%��SURYLGHG�WKDW�D�'LVWULFW�LV�QRW�UHSUHVHQWHG�LQ�PRUH�WKDQ�RQH�:$&��� 6XE�VHFWLRQ��������DQG����RI�6XE�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�:$&���� 7KH�WDVNV�RI�WKH�:$&�DW�$:%�OHYHO�DUH�D� WR� HVWDEOLVK�� LQ� FORVH� FRRUGLQDWLRQ� ZLWK� WKH�:$&� DW� %DUUDJH� OHYHO�� D� V\VWHPDWLF�EDVLV� IRU� ZDWHU� ULJKWV� RI� WKH� YDULRXV� EUDQFK� FDQDOV�� XVLQJ� WKH� GHVLJQ� GLVFKDUJHV��GHVLJQ� FXOWLYDEOH� FRPPDQG� DUHD� DQG� ODQG� XVH�� KLVWRULF� GLVFKDUJHV�� KLVWRULF�FXOWLYDEOH� FRPPDQG� DUHD� DQG� ODQG� XVH�� DQG� DFWXDO� K\GUDXOLF� FRQGLWLRQV�� 6SHFLDO�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�ULJKWV�DQG�GLVWULEXWLRQ�LQ�WLPHV�RI�GURXJKW����E� WR� GHWHUPLQH� �LQLWLDOO\� RQ� EDVLV� RI� GHVLJQ� GLVFKDUJHV�� HYROYLQJ� RYHU� WLPH� WR�QHJRWLDWHG� ZDWHU� ULJKWV� LQFRUSRUDWLQJ� WKH� OLPLWDWLRQV� SRVHG� E\� WKH� LQIUDVWUXFWXUDO�FRQGLWLRQV��KLVWRULF�GLVFKDUJHV��DQG�PDUNHW�SULQFLSOHV��WKH�ZDWHU�VKDUH�RI�WKH�EUDQFK�FDQDOV�XQGHU�³QRUPDO�ZDWHU�DYDLODELOLW\´�IRU�ZHHNO\� LQWHUYDOV��$�UHJLVWHU� IRU� WKHVH�ZDWHU�ULJKWV�VKRXOG�EH�GHYHORSHG�LQ�WKH�$:%�F� WR� LQVSHFW� WKH� UHJLVWHU� RQ� ZDWHU� ULJKWV� SHULRGLFDOO\� �PLQLPDOO\� HDFK� VHDVRQ�� DQG�HQVXUH�LW�LV�FRUUHFWO\��WLPHO\�DQG�V\VWHPDWLFDOO\�XSGDWHG�G� WR�SODQ�HDFK�VHDVRQ�WKH�ZDWHU�DOORFDWLRQ�IRU�WKH�YDULRXV�FDQDOV�IRU�D�ZHHNO\�LQWHUYDO��XVLQJ� WKH� HVWDEOLVKHG�ZDWHU� ULJKWV� �RU� GHVLJQ� GLVFKDUJHV� DV� WKH� FDVH�PD\� EH��� WKH�IRUHFDVWHG�ZDWHU�DYDLODELOLW\�GXULQJ�WKH�VHDVRQ��DQG�VSHFLDO�FRQVLGHUDWLRQV�IRU�HDFK�EUDQFK�FDQDO�H� WR� DGDSW� WKH� SODQQLQJ� RI� WKH� ZDWHU� GLVWULEXWLRQ� LI� UHDO� ZDWHU� DYDLODELOLW\� GHYLDWHV�IURP�WKH�IRUHFDVWHG���I� WR�HQVXUH�GLVFKDUJH�PHDVXUHPHQWV�DUH�FDUULHG�FRUUHFWO\��WHFKQLFDOO\�DV�ZHOO�DV�ZLWK�LQWHJULW\���DW�WKH�FRUUHFW�SODFHV�DQG�ZLWK�DSSURSULDWH�LQWHUYDOV�J� WR�FRPSDUH�WKH�SODQQHG�GLVFKDUJHV�WR�WKH�DFWXDO�GLVFKDUJHV�DQG�H[SODLQ�GLIIHUHQFHV�K� WR�SXEOLVK�DQG�PDNH�DFFHVVLEOH�WR�WKH�$:%�GLYLVLRQV��DQG�VSHFLILFDOO\�WKH�IDUPHUV�LQ� WKH� FRPPDQG� DUHD� YLD� YDULRXV� PHGLD� �QHZVSDSHUV� �6LQGKL�� 8UGX�� (QJOLVK���EXOOHWLQ�ERDUGV��WHOHYLVLRQ��UDGLR�DQG�LQWHUQHW���WKH�FRPSDULVRQ�PHQWLRQHG�XQGHU�J�DQG�DOO�ZDWHU�GLVWULEXWLRQ�SODQQLQJ�DQG� LWV�DGMXVWPHQWV��7KLV� VKRXOG�EH�GRQH�RQ�D�UHJXODU�EDVLV��KRZHYHU��DQG�LQ�QR�FDVH�DW�DQ�LQWHUYDO�RI�PRUH�WKDQ�RQH�PRQWK�L� WR�VXJJHVW�LQIUDVWUXFWXUDO�DQG�PDLQWHQDQFH�ZRUNV�WR�EH�FDUULHG�RXW�RQ�&DQDO�OHYHO�LQ�RUGHU�WR�HQDEOH�ZDWHU�GLVWULEXWLRQ�DV�UHTXLUHG�M� WR�IXQFWLRQ�DV�D�PXOWL�VWDNHKROGHU�SODWIRUP�IRU�GLVFXVVLRQV�RQ�ZDWHU�DOORFDWLRQ�� UHFHLYH�FRPSODLQWV�RI�ZDWHU�XVHU�DW�$:%�OHYHO�DQG�VWXG\�WKHVH�� FDOO�PHHWLQJV�LI�UHTXLUHG�� FRPPXQLFDWH�RSLQLRQV�RI�WKH�VWDNHKROGHUV�DW�$:% OHYHO�DQG�� QHJRWLDWH�FKDQJHV�LQ�DOORFDWLRQ�DQG�RU�ULJKWV�LI�QHHGHG�N� WR�QHJRWLDWH�FKDQJHV�RI�SULRULWLHV�RU� WKH� LQFOXVLRQ�RI�QHZ�XVHUV� LI�QHHGHG� LQ�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�6,'$�%DUUDJH�:$&��O� WR� SXEOLVK� DQ� DQQXDO� UHSRUW� EULQJLQJ� WRJHWKHU� DOO� WKH� SXEOLVKHG� GLVFORVXUHV��SURYLGLQJ� LQIRUPDWLRQ�RQ� WKH�PHHWLQJV�KHOG�� DQG�KLJKOLJKWLQJ� WKH�PDMRU�GHFLVLRQV�WDNHQ� DQG� VXJJHVWLRQV� PDGH� IRU� LPSURYHPHQW� RI� UHOLDEOH� ZDWHU� GHOLYHU\� DQG�LPSURYHG�WUDQVSDUHQF\�
�� 7KH�:$&�DW�EUDQFK�OHYHO�FRQVLVWV�RID� WKH�VHQLRU�HQJLQHHU�RI�WKH $:%�UHVSRQVLEOH�IRU�WKH�EUDQFK�FDQDO�E� WZR�ORZHU�UDQN�$:%�VWDII�F� IRXU�HOHFWHG�PHPEHUV�RI�)2V�LQ�WKH�EUDQFK��WZR�RI�WKHVH�UHSUHVHQWDWLYHV�VKDOO�EH�WDLO�HQG�IDUPHUV�RU�VPDOO�IDUPHUV�
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G� RQH�UHSUHVHQWDWLYH�RI�WKH�'LVWULFW�ZLWK�WKH�ODUJHVW�DUHD�ZLWKLQ�WKH�FRPPDQG DUHD�RI�WKH� EUDQFK� FDQDO�� SURYLGHG� WKDW� WKH� 'LVWULFW� LV� QRW� UHSUHVHQWHG� DW� PRUH� WKDQ� RQH�:$&�H� RQH� UHSUHVHQWDWLYH� RI� RWKHU� ZDWHU� XVHUV� �GULQNLQJ� ZDWHU� FRPSDQ\�� LQGXVWULHV��IRUHVWU\��RU�RWKHU��
�� 6XE�VHFWLRQ��������DQG����6HFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�:$&��� 7KH�WDVNV�RI�WKH�:$&�DW�EUDQFK�OHYHO�DUH�D� WR�HVWDEOLVK�LQ�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�:$&�RQ�$:%�OHYHO��D�V\VWHPDWLF�EDVLV�IRU� ZDWHU� ULJKWV� RI� WKH� YDULRXV� GLVWULEXWDULHV� DQG� PLQRUV� RU�� DV� WKH� FDVH� PD\� EH�GLUHFW� RII�WDNHV� DQG� OLIW� FKDQQHOV� �LQ� WKH� IROORZLQJ� UHIHUUHG� WR� DV� )2V��� XVLQJ� WKH�GHVLJQ� GLVFKDUJHV�� GHVLJQ� &&$�� KLVWRULF� GLVFKDUJHV�� DFWXDO� &&$�� K\GUDXOLF�FRQGLWLRQV�DQG�ODQG�XVH��6SHFLDO�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�ULJKWV�DQG�GLVWULEXWLRQ�LQ�WLPHV�RI�GURXJKW����E� WR� GHWHUPLQH� �LQLWLDOO\� RQ� EDVLV� RI� GHVLJQ� GLVFKDUJHV�� HYROYLQJ� RYHU� WLPH� WR�QHJRWLDWHG� ZDWHU� ULJKWV� LQFRUSRUDWLQJ� WKH� OLPLWDWLRQV� SRVHG� E\� WKH� LQIUDVWUXFWXUDO�FRQGLWLRQV��KLVWRULF�GLVFKDUJHV��DQG�PDUNHW�SULQFLSOHV��WKH�ZDWHU�VKDUH�RI�WKH�PLQRUV�DQG� GLVWULEXWDULHV� XQGHU� ³QRUPDO� ZDWHU� DYDLODELOLW\´� IRU� D� ZHHNO\� LQWHUYDO�� $�UHJLVWHU�VKRXOG�EH�GHYHORSHG�DQG�PDLQWDLQHG�RQ�$:%�DQG�GLYLVLRQ�OHYHO�F� WR� LQVSHFW� WKH� UHJLVWHU� RQ� ZDWHU� ULJKWV� SHULRGLFDOO\� �PLQLPDOO\� HDFK� VHDVRQ�� DQG�HQVXUH�LW�LV�FRUUHFWO\��WLPHO\�DQG�V\VWHPDWLFDOO\�XSGDWHG�G� WR� SODQ� IRU� HDFK� VHDVRQ� WKH� ZDWHU� DOORFDWLRQ� IRU� WKH� YDULRXV� )2V� IRU� D� ZHHNO\�LQWHUYDO�� XVLQJ� WKH� HVWDEOLVKHG�ZDWHU� ULJKWV� �RU� GHVLJQ� GLVFKDUJHV� DV� WKH� FDVH�PD\�EH��� WKH� IRUHFDVWHG�ZDWHU�DYDLODELOLW\�GXULQJ� WKH� VHDVRQ�DQG�VSHFLDO�FRQVLGHUDWLRQV�IRU�HDFK�EUDQFK�FDQDO�H� WR�DGDSW�WKH�SODQQHG�ZDWHU�GLVWULEXWLRQ�WR�UHDO�ZDWHU�DYDLODELOLW\�LQ�FDVH�WKLV�GLIIHUV�IURP�WKH�IRUHFDVWHG�I� WR�HQVXUH�GLVFKDUJH�PHDVXUHPHQWV�DUH�FDUULHG�FRUUHFWO\��WHFKQLFDOO\�DV�ZHOO�DV�ZLWK�LQWHJULW\���DW�WKH�FRUUHFW�SODFHV�DQG�ZLWK�DSSURSULDWH�LQWHUYDOV�J� WR�FRPSDUH�WKH�SODQQHG�GLVFKDUJHV�WR�WKH�DFWXDO�GLVFKDUJHV�DQG�H[SODLQ�GLIIHUHQFHV�K� WR�SXEOLVK�DQG�PDNH�DFFHVVLEOH�WR�)2V�YLD�YDULRXV�PHGLD�WKH�FRPSDULVRQ�PHQWLRQHG�XQGHU�J��IRU�DOO�FKDQJHV�DQG�DGDSWDWLRQV��7KLV�VKRXOG�EH�GRQH�DW�UHJXODU�LQWHUYDOV��KRZHYHU��DQG�LQ�QR�FDVH�DW�DQ�LQWHUYDO�RI�PRUH�WKDQ�RQH�PRQWK�L� WR�VXJJHVW�LQIUDVWUXFWXUDO�DQG�PDLQWHQDQFH�ZRUNV�WR�EH�FDUULHG�RXW�RQ�%UDQFK�&DQDO�OHYHO�LQ�RUGHU�WR�HQDEOH�ZDWHU�GLVWULEXWLRQ�DV�UHTXLUHG�M� WR�IXQFWLRQ�DV�D�PXOWL�VWDNHKROGHU�SODWIRUP�IRU�GLVFXVVLRQV�RQ�ZDWHU�DOORFDWLRQ�� UHFHLYH�FRPSODLQWV�IURP��ZDWHU�XVHUV�DW�EUDQFK�OHYHO�DQG�VWXG\�WKHVH�� FDOO�PHHWLQJV�LI�UHTXLUHG�� FRPPXQLFDWH�RSLQLRQV�RI�WKH�VWDNHKROGHUV�DW�EUDQFK�OHYHO�� QHJRWLDWH�FKDQJHV�LQ�DOORFDWLRQ�DQG�RU�ULJKWV�LI�QHHGHG�N� WR�QHJRWLDWH�FKDQJHV�RI�SULRULWLHV�RU� WKH� LQFOXVLRQ�RI�QHZ�XVHUV� LI�QHHGHG� LQ�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�:$&�DW�WKH�$:%�OHYHO�O� WR� SXEOLVK� DQ� DQQXDO� UHSRUW� EULQJLQJ� WRJHWKHU� DOO� WKH� SXEOLVKHG� GLVFORVXUHV��SURYLGLQJ� LQIRUPDWLRQ�RQ� WKH�PHHWLQJV�KHOG�� DQG�KLJKOLJKWLQJ WKH�PDMRU�GHFLVLRQV�WDNHQ� DQG� VXJJHVWLRQV� PDGH� IRU� LPSURYHPHQW� RI� UHOLDEOH� ZDWHU� GHOLYHU\� DQG�LPSURYHG�WUDQVSDUHQF\�



6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH�����

5HIRUPV�DQG�/HJDO�'RFXPHQWV ��

��� &RPPXQLW\�$GYLVRU\�&RPPLWWHHV�� )RU�WKH�SXUSRVH�RI�D�VPRRWK�LQWHUDFWLRQ�ZLWK�WKH�ORFDO�FRPPXQLWLHV�LQ�ZKLFK�WKH�$:%V�RSHUDWH��HDFK�$:%�PD\ HVWDEOLVK�D�&$&��� 7KH�&$&�VKDOO�FRQVLVW�RI��D� WZR�UHSUHVHQWDWLYHV�RI�WKH�$:%�E� IRXU�UHSUHVHQWDWLYHV�RI�WKH�)2�LQ�ZKRVH�FRPPDQG�DUHD�WKH�LVVXH�LV�DW�VWDNH��2I�WKH�UHSUHVHQWDWLYHV�RI�WKH�)2�WZR�VKDOO�EH�WDLO�HQG�IDUPHUV�ZKR�VKDOO�QRW�EH�PHPEHUV�RI�WKH�*HQHUDO�%RG\�RI�WKHLU�)2¶V�F� WKH�&$&�PD\�FR�RSW�LQGHSHQGHQW�VSHFLDOLVWV�DV�DGYLVRU\�PHPEHUV�RI�WKH�FRPPLWWHH�ZKR�PD\�EH�GLIIHUHQW�VSHFLDOLVW�IRU�HYHU\�LVVXH�XQGHU�FRQVLGHUDWLRQ���� 6XEMHFW� WR�VXE�VHFWLRQV����DQG����� WKH�SURYLVLRQV�RI�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�&$&�
��� 'XW\�QRW�WR�H[WHQG�WR�SURYLVLRQ�RI�QHZ�VXSSO\$Q�$:%�VKDOO�QRW� EH� UHTXLUHG�E\� YLUWXH�RI� WKLV� VHFWLRQ� WR�SURYLGH� D�QHZ� VXSSO\� WR� DQ\�&RXQFLO�� RU� WR� DQ\� DJULFXOWXUDO�� FRPPHUFLDO� RU� LQGXVWULDO� ERG\�� RU� WR� WDNH� DQ\� VWHSV� WR�HQDEOH�LW�WR�SURYLGH�VXFK�D�VXSSO\��LI��WR�GR�VR��ZRXOG�HQWDLO�IDLOXUH�WR�PHHW�DOO�LWV�H[LVWLQJ�REOLJDWLRQV�WR�VXSSO\��RU�WR�LQFXU�XQUHDVRQDEOH�H[SHQGLWXUH�LQ�FDUU\LQJ�RXW�ZRUNV�
��� $:%¶V�SRZHU�LQ�UHVSHFW�RI�WR[LF�RU�QR[LRXV�HIIOXHQW6XEMHFW�WR�DQ\WKLQJ�WR�WKH�FRQWUDU\�LQ�DQ�$:%¶V�UHJXODWLRQV��WKH�$:%�VKDOO�KDYH�SRZHU���� WR�PRQLWRU�WKH�GLVSRVDO�RI�WR[LF�RU�QR[LRXV�HIIOXHQW�VDIHO\�DQG�ZLWK�PLQLPXP�SROOXWLRQ�RI�ZDWHU�UHVRXUFHV��� WR�GHPDQG�DQG�UHFRYHU�FKDUJHV�DV�PD\�EH�SUHVFULEHG�E\�WKH�$:%�IURP�DQ\�SHUVRQ�WR�ZKRP�WKH�$:%�SURYLGHV�VHUYLFH�XQGHU�VXE�VHFWLRQ������DQG�� WR�QRWLI\� WKH�5HJXODWRU\�$XWKRULW\�RI�RIIHQFHV� LQ� UHVSHFW�RI� WR[LF�RU�QR[LRXV�HIIOXHQW�FRPPLWWHG�ZLWKLQ�WKH�$:%¶V�MXULVGLFWLRQ��
��� 6HFWLRQV�DSSOLFDEOH�WR�$:%V7KH�SURYLVLRQV�RI�VHFWLRQV�������������������������������������������������DQG����VKDOO��PXWDWLV�PXWDQGLV��DSSO\�WR�DQ�$:%�
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&+$37(5��,9��)$50(56¶�25*$1,6$7,216
��� /HJDO�VWDWXV�RI�DQ�)2�� $�)2�FRQVWLWXWHG�XQGHU�WKLV�2UGLQDQFH��D� VKDOO�EH�D�ERG\�FRUSRUDWH��KDYLQJ�SHUSHWXDO�VXFFHVVLRQ�DQG�D�FRPPRQ�VHDO�DQG�VKDOO�E\�WKH�VDPH�QDPH��VXH�DQG�EH�VXHG�E� VKDOO�KDYH�SRZHU� WR� UHQW�� OHDVH�� DFTXLUH��KROG�DQG�GLVSRVH�RI�SURSHUW\� VDYH� WKDW� LW�VKDOO�QRW�KROG�RU�GLVSRVH�RI� ODQG�EHORQJLQJ�WR�*RYHUQPHQW�DQG�VXFK�ODQG�VKDOO�EH�KHOG�LQ�WUXVW�IRU�*RYHUQPHQW�F� VKDOO�H[HUFLVH�LQGHSHQGHQW�MXGJPHQW�LQ�WKH�FRQGXFW�RI�LWV�EXVLQHVV��DQGG� VKDOO� UHSUHVHQW� WKH� IDUPLQJ� FRPPXQLW\� RI� WKH� GHVLJQDWHG� DUHD� RI� MXULVGLFWLRQ� RI�PLQRU�GLVWULEXWDU\��LQFOXGLQJ�QRQ�DJULFXOWXUDO�XVHUV�
�� 7KH� ERXQGDULHV� RI� WKH� DUHD� RI� MXULVGLFWLRQ� RI� WKH� )2� ZKLFK VKDOO� EH� K\GURORJLFDO�ERXQGDULHV��HQFRPSDVVLQJ�WKH�DUHDV�VHUYHG�E\�GLVWULEXWDULHV�RU�PLQRUV��VKDOO�EH�FOHDUO\�GHOLQHDWHG� RQ� D� WRSRJUDSKLF�PDS� RI� VFDOH� VXIILFLHQW� IRU� WKH� SXUSRVH� DQG� NHSW� LQ� WKH�RIILFH�RI�WKH�)2��� 7KH� ERXQGDULHV� RI� WKH� DUHD� RI� MXULVGLFWLRQ� RI� WKH� )2� PD\� QRW� IROORZ� FRQWLJXRXV�K\GURORJLFDO� ERXQGDULHV� LI� WKH� PHPEHUV� DUH� QRQ�FRQWLJXRXV� :&$V� ZKLFK� UHFHLYH�ZDWHU� WKURXJK� OLIW� VFKHPHV� RU� GLUHFW� RXWOHWV�� ,Q� WKH� FDVH� RI� OLIW� VFKHPHV� DQG� GLUHFW�RXWOHWV��VSHFLDO�FRQGLWLRQV�PD\�DSSO\�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�IUDPHG�E\�WKH�)2�
��� 5HJLVWUDWLRQ�� $Q�)2� VKDOO� DFTXLUH� LWV� OHJDO� VWDWXV� WKURXJK� UHJLVWUDWLRQ�� IRU�ZKLFK� LWV�PHPEHUV�PD\�PDNH�DSSOLFDWLRQ�WR� WKH�5HJXODWRU\�$XWKRULW\��ZKLFK�VKDOO�EH�VXEMHFW� WR� WKH�FRQGLWLRQ�WKDW�����RI�WKH�FRPPDQG�DUHD�RI�WKH�)2�LV�FRYHUHG�E\�:&$V��� 7KH�DSSOLFDWLRQ�IRU�UHJLVWUDWLRQ�VKDOO�IXUQLVK�WKH�LQIRUPDWLRQ�DV�PD\�EH�SUHVFULEHG�E\�UHJXODWLRQV�IUDPHG�E\�WKH�5HJXODWRU\�$XWKRULW\�ZKLFK�VKDOO�LQFOXGH�D�FHUWLILHG�FRS\�RI�WKH� 5HJLVWHU� RI� DELDQD� SD\HUV� LQFOXGLQJ� OHDVHKROGHUV IDOOLQJ� ZLWKLQ� VFRSH� RI� WKH� ODZ�UHODWLQJ�WR�WHQDQF\�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH��� 2Q�UHFHLYLQJ�DQ�DSSOLFDWLRQ�XQGHU�VXE�VHFWLRQ������WKH�5HJXODWRU\�$XWKRULW\�VKDOO�VHUYH�QRWLFH�RQ�WKH�UHOHYDQW�$:%�RU��ZKHUH�WKHUH�LV�QR�$:%��RQ�WKH�6,'$�ZKLFK�ZLWKLQ���ZHHNV�VKDOO�VXEMHFW�LWV�FRPPHQWV�RQ�WKH�DSSOLFDWLRQ�LQ�ZULWLQJ�����7KH�5HJXODWRU\�$XWKRULW\��RQ�UHFHLSW�RI�WKH�FRPPHQWV�RI�WKH�$:%��RU�DV�FDVH�PD\�EH�WKH�6,'$��VKDOO�UHJLVWHU�)2V�LI�WKH�$:%�RU�WKH�6,'$¶V�REMHFWLRQV�DUH�UHVROYHG�DQG��WKH�)2�KDV�IXOILOOHG�WKH FRQGLWLRQV�ODLG�GRZQ�LQ�WKH�UHJXODWLRQV�
��� 0HPEHUVKLS�RI�DQ�)2��� 0HPEHUVKLS� VKDOO� EH� RSHQ� RQO\� WR� :&$V� DQG� '%*V�� LI� DQ\�� VLWXDWHG� ZLWKLQ� WKH�FRPPDQG�DUHD�RI�WKH�)2��� ,QGLYLGXDO�PHPEHUVKLS�RI�DQ�)2�VKDOO�QRW�EH�PDGH�DYDLODEOH��� $Q�)2�VKDOO�DFW�WKURXJK�LWV�*HQHUDO�%RG\��
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��� *HQHUDO�%RG\�� 7KH�*HQHUDO�%RG\�VKDOO�FRPSULVH�UHSUHVHQWDWLYHV�RI�WKH�:&$V��DQG�'%*V�ZLWKLQ�WKH�DUHD�RI�FRPPDQG�RI�WKH�)2��� (DFK�:&$�DQG�'%*�VKDOO�HOHFW�RQH�UHSUHVHQWDWLYH�WR�WKH�*HQHUDO�%RG\�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�RI�WKH�)2���� ,I� WKH�QXPEHU�RI�:&$V�DQG�'%*V�WRJHWKHU� LV� OHVV� WKDQ����� WKH\�VKDOO�HDFK�HOHFW�RQH�HTXDO�QXPEHU�RI� UHSUHVHQWDWLYHV� LQ� WKH�*HQHUDO�%RG\� WR�PDNH� LW� FRPSULVH�DW� OHDVW����PHPEHUV��� $�PHPEHU�RI�WKH�*HQHUDO�%RDUG�PD\�E\�ZULWLQJ�XQGHU�KLV�KDQG�UHVLJQ�IURP�KLV�RIILFH��
��� 0HHWLQJV�RI�WKH�*HQHUDO�%RG\�� 7KH�LQDXJXUDO�PHHWLQJ�RI�WKH�*HQHUDO�%RG\�VKDOO�EH�FDOOHG�E\�WKH�5HJXODWRU\�$XWKRULW\�E\� JLYLQJ� QRWLFH� LQ� JRRG� WLPH� WR� DOO� :&$V� DQG� '%*V� VLWXDWHG� ZLWKLQ� WKH� )2¶V�MXULVGLFWLRQ���� 6HFWLRQ���VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�VXEVHTXHQW�PHHWLQJV��
��� )XQFWLRQV�RI�DQ�)2����7KH�IXQFWLRQV�RI�DQ�)2�VKDOO�EH�WR��D� RSHUDWH� DQG�PDLQWDLQ� WKH� SDUWV� RI� WKH� LUULJDWLRQ� V\VWHP� FRQIHUUHG� RQ� LW� WR� HQVXUH�HTXLWDEOH�MXGLFLRXV� GLVWULEXWLRQ� RI� ZDWHU� LQFOXGLQJ� VPDOO� DQG� WDLO� HQG� IDUPHUV�� WR�VXSSO\�QRQ�DJULFXOWXUDO�XVHUV�DQG�WR�JXDUDQWHH�PLQLPXP�GULQNLQJ�ZDWHU�E� RSHUDWH�DQG�PDLQWDLQ�WKH�SDUWV�RI�WKH�GUDLQDJH�DQG�VHZHUDJH�V\VWHP�FRQIHUUHG�RQ�LW�F� FDUU\�RXW�IORRG�SURWHFWLRQ�DQG�PDLQWDLQ�LQIUDVWUXFWXUH�ZLWKLQ�LWV�FRPPDQG�DUHD�G� DGYLVH� /RFDO� &RXQFLOV� RQ� DQ\� PDWWHU� VWUDWHJLF� RU� WDFWLFDO�� UHODWHG� WR� LWV� UROH� DQG�IXQFWLRQV�H� IXOILO� DQ\� RWKHU� IXQFWLRQ� FRQIHUUHG� RQ� LW� E\� WKLV�2UGLQDQFH� RU� E\� DQ\� VXEVHTXHQW�HQDFWPHQW�
����,Q�IXOILOOLQJ�WKH�IXQFWLRQV�VHW�RXW�LQ�VXE�VHFWLRQ�����WKH�)2�VKDOO�SURPRWH�DQG�IDFLOLWDWH�DV�PXFK�DV�SRVVLEOH�LWV�PHPEHU�:&$V�DQG�PHPEHU�'%*V��,W�VKDOO�GHOHJDWH�LWV�WDVNV�WR�WKHVH� :&$V� DQG� '%*V� DV� PXFK� DV� SRVVLEOH� DQG� DFW� IROORZLQJ� WKHLU� DGYLFH� DQG�GHFLVLRQ������7KH�*HQHUDO�%RG\�RI�WKH�)2�PD\�GHFLGH�QRW�WR�H[HFXWH�D�GHFLVLRQ�RI�D�:&$�RU�D�'%*�LI� WKHUH� DUH� QRW� VXIILFLHQW� PHDQV� DYDLODEOH� ZLWKLQ� WKH� EXVLQHVV� SODQ� RU� RWKHUZLVH� WKH�GHFLVLRQV� RI� D�:&$� RU�'%*�ZRXOG� KDYH� D� QHJDWLYH� HIIHFW� RQ� WKH� V\VWHP� DW� )2� RU�$:%�OHYHO������,I�WKH�GHFLVLRQ�RI�WKH�:&$�RU�'%*�LV�QRW�FRPSOLHG�ZLWK�E\�WKH�)2�ZLWKLQ�WZR�PRQWKV�DIWHU�GHFLVLRQ��WKH�PDWWHU�VKDOO�RQ�DSSHDO�RI�WKH�:&$�RU�'%*�EH�OLDEOH� WR�DUELWUDWLRQ�E\�WKH�5HJXODWRU\�$XWKRULW\�
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��� 7DVNV�RI�DQ�)2,Q�RUGHU�WR�SHUIRUP�LWV�UROH�DQG�IXQFWLRQV�DQ�)2�VKDOO�SHUIRUP�WKH�IROORZLQJ�WDVNV��
6WUDWHJ\���D� WR� GHYHORS�� RQ� D� SHULRGLF� EDVLV�� SODQV� IRU� LPSURYHPHQW� RI� LUULJDWLRQ�� GUDLQDJH� DQG�LQWHJUDWHG�ZDWHU�PDQDJHPHQW�DQG�IORRG�SURWHFWLRQ�ZLWKLQ�LWV�FRPPDQG�DQG�FDWFKPHQW�DUHDV�VHWWLQJ�JRDOV�DQG�REMHFWLYHV��IRUPXODWLQJ�LPSOHPHQWDWLRQ�SROLFLHV�DQG�LGHQWLI\LQJ�SULRULW\�DQG�RWKHU�DFWLRQV�E� WR�IRUPXODWH�DQQXDOO\�D�%XVLQHVV�3ODQ�VHWWLQJ�RXW�LWV�SURSRVDOV�IRU�LWV�RZQ�DFWLYLWLHV�IRU�WKH�IROORZLQJ�ILYH�ILQDQFLDO�\HDUV��
2SHUDWLRQV�DQG�0DLQWHQDQFHF� WR� UHFHLYH� LUULJDWLRQ�ZDWHU� IURP� WKH�6,'$�RU� WKH�$:%� FRQFHUQHG� DW� WKH� KHDG� RI� WKHGLVWULEXWDU\�RU�PLQRU�DQG�WR�VXSSO\�WKH�VDPH�WR�WKH�:&$V�DQG�RWKHU�ZDWHU�XVHUV��LI�DQ\��HQVXULQJ� LQ�SDUWLFXODU� WKDW� WKH� LQWHUHVWV�RI� WDLO�HQGHUV�DQG�VPDOO� IDUPHUV� DUH�SURWHFWHG�DQG�HQVXULQJ�PD[LPXP�GULQNLQJ�ZDWHU�IRU�WKH�XVH�RI�YLOODJHV�G� WR�UHFHLYH�GUDLQDJH�HIIOXHQW�IURP�WKH�:&$V�RU�'%*V�DQG�RWKHU�ZDWHU�XVHUV��LI�DQ\��DQG�WR� FRQYH\� WKH� VDPH� WKURXJK� FROOHFWRU� GUDLQV� WR� WKH� GHVLJQDWHG� QRGDO� SRLQWV� RI� WKH�GUDLQDJH�V\VWHP�XQGHU�FRPPDQG�RI�WKH�$:%�RU�WKH�6,'$�H� WR�RSHUDWH��PDLQWDLQ��SURWHFW�DQG�LPSURYH�WKH�LUULJDWLRQ��GUDLQDJH�DQG�IORRG�SURWHFWLRQ�LQIUDVWUXFWXUH�FRPSULVLQJ�RI��DV�WKH�FDVH�PD\�EH��D�PLQRU��GLVWULEXWDU\�LHV��DQG�FROOHFWRU�GUDLQ�V�� WRJHWKHU� ZLWK� DQ\� SXEOLF� ZDWHU� PDQDJHPHQW� VWUXFWXUHV� WKHUHRQ� WKURXJK�PRELOL]DWLRQ� RI� EHQHILFLDULHV� �VHOI�KHOS��� FRQWUDFWRUV� RU� WKH� HQJDJHPHQW� RI� D�*RYHUQPHQW�VHUYLFH�I� WR�FROOHFW�WKH�ZDWHU�VHUYLFH�FKDUJHV�DSSURYHG�E\� WKH�*HQHUDO�%RG\��DQG�RWKHU�GXHV��LI�DQ\�� IURP� WKH� ZDWHU� XVHUV� DQG� XVHUV� RI� WKH� GUDLQDJH� V\VWHPV�� LQFOXGLQJ� WKH� FRVWV�FKDUJHG� IRU� VXSSO\� RI� LUULJDWLRQ� ZDWHU� DQG� FRQYH\DQFH� DQG�RU� GLVSRVDO� RI� GUDLQDJH�HIIOXHQW�E\�WKH�$:%�DQG�WKH�6,'$�DQG�VXUFKDUJH�IRU�ODWH�SD\PHQW�RQ�VXFK�GXHV�DQG�RWKHU� FKDUJHV� VKDOO� EH� UHFRYHUHG� DV� DUUHDUV� RI� ODQG� UHYHQXH� XQGHU� WKH� 6LQGK� /DQG�5HYHQXH�$FW������J� WR�UHGXFH�LUULJDWLRQ�ZDWHU�VXSSO\�VHUYLFHV�WR�:&$�ZDWHUFRXUVHV�XSRQ�QRQ�SD\PHQW�E\�RQH�RU�PRUH�RI�LWV�ZDWHU�XVHUV�RI�GXH�ZDWHU�FKDUJHV�K� WR�LPSOHPHQW�DQG�H[HFXWH�RWKHU�ZDWHU�PDQDJHPHQW�UHODWHG�DFWLYLWLHV��ZKLFK�KDYH�EHHQ�DSSURYHG�E\�WKH�*HQHUDO�%RG\�DQG�DUH�FRQVLVWHQW�ZLWK�WKH�UHJXODWLRQV�DQG�UHJXODWLRQV�XQGHU�WKLV�2UGLQDQFH�
&DSLWDO�3URMHFWV�DQG�6FKHPHVL� WR�SODQ�DQG� LPSOHPHQW�ZRUNV�� DSSURYHG�E\� WKH�*HQHUDO�%RG\�� UHTXLUHG� IRU�SURSHU�RU�LPSURYHG� IXQFWLRQLQJ�RI� WKH� LUULJDWLRQ�ZDWHU�GLVWULEXWLRQ� DQG�GUDLQDJH�ZDWHU� UHPRYDO�V\VWHPV�DQG��DV�WKH�FDVH�PD\�EH��GULQNLQJ�ZDWHU�DQG�VHZHUDJH�V\VWHPV�DQG�HQJDJH��KLUH�RU�HPSOR\�DQ\�FRQVXOWDQWV��DGYLVRUV�DQG�HPSOR\HHV�DV�PD\�EH�GHHPHG�QHFHVVDU\�RU�EH�RWKHUZLVH�UHDVRQDEO\�UHTXLUHG�RQ�WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�SUHVFULEHG�M� WR�LPSOHPHQW�HPHUJHQF\�ZRUNV�RQ�WHUPV�DQG�FRQGLWLRQV�DV�PD\�EH�SUHVFULEHG��
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3XEOLF�'LVFORVXUH�RI�,QIRUPDWLRQ���N� WR� IXUQLVK� WKH� 5HJXODWRU\� $XWKRULW\� ZLWK� DQ\� LQIRUPDWLRQ�� FRQFHUQLQJ� WKH� )2¶V�SHUIRUPDQFH��LQ�VXFK�IRUP�DQG�LQ�VXFK�PDQQHU�DQG�DW�VXFK�WLPHV�DV�LW�PD\�UHTXLUH��IUHH�RI�FKDUJH�O� WR� SXEOLVK� LQIRUPDWLRQ� DERXW� LWV� SURJUHVV�� SROLFLHV�� SURFHGXUHV� DQG� SHRSOH� DV� WKH�5HJXODWRU\�$XWKRULW\�PD\�UHTXLUH�WR�EH�SXEOLVKHG��LQ�WKH�PDQQHU�SUHVFULEHG�E\�DQG�WR�WKH�SDUWLHV�LGHQWLILHG�E\�WKH�5HJXODWRU\�$XWKRULW\�P� WR� SXEOLVK� DQ\� DGGLWLRQDO� LQIRUPDWLRQ WKH� )2�PD\� FRQVLGHU� QHFHVVDU\� WR� LQIRUP� WKH�VWDNHKROGHUV�DQG�WKH�JHQHUDO�SXEOLF�DERXW�LWV�DFWLYLWLHV�Q� WR� LVVXH� ZDUQLQJV� WR� DOO� SDUWLHV� OLNHO\� WR� EH� DIIHFWHG�� LI� LW� KDV� FDXVH� WR� EHOLHYH� WKDW�GDPDJH� RU� KDUP� VKDOO� UHVXOW� IURP� WKH� XVH� RI� DQ\� ZDWHU� IORZLQJ�ZLWKLQ� LWV� FRPPDQG�DUHD�
$GPLQLVWUDWLRQR� WR�PDLQWDLQ�DOO�UHFRUGV�� UHJLVWHUV�DQG�GDWD�EDQNV�DV�PD\�EH�QHFHVVDU\� IRU� LWV�HIIHFWLYH�IXQFWLRQLQJ�XQGHU�WKLV�2UGLQDQFH��ZKLFK�VKDOO�LQFOXGH�DQ�XSGDWHG�OLVW�RI�PHPEHUV�DQG�RI� WKH� ZDWHU� ULJKWV� RI� LQGLYLGXDO� IDUPHUV�� ODQGRZQHUV�� WKH� KROGHUV� RI� RWKHU� SURSHUW\�ULJKWV�LQFOXGLQJ�WHQDQWV�DQG�QRQ�DJULFXOWXUDO�XVHUV�S� WR�DGPLQLVWHU�DOO�LWV�EXVLQHVV�DIIDLUV�HIILFLHQWO\�LQ�OLQH�ZLWK�QRUPDO�EXVLQHVV�SUDFWLFH�
2WKHU�7DVNVT� WR�XQGHUWDNH�DQ\�RWKHU�WDVN�QRW�EHLQJ�LQFRQVLVWHQW�ZLWK�WKH�IXQFWLRQV�DQG�SRZHUV�YHVWHG�LQ�WKH�)2V�XQGHU�WKH�SURYLVLRQV�RI�WKLV�2UGLQDQFH�
��� %RDUG�RI�0DQDJHPHQW��� 6XEMHFW� WR� WKH� RYHUDOO� FRQWURO� DQG� JXLGDQFH� RI� WKH� *HQHUDO� %RG\�� WKH� GD\� WR� GD\�PDQDJHPHQW�RI� WKH�DIIDLUV�RI� WKH�)2�VKDOO�EH�FDUULHG�RXW�E\�D�%RDUG�RI�0DQDJHPHQW�FRQVLVWLQJ�RI��(OHFWHG�0HPEHUV�D� &KDLUPDQ�E� 9LFH�&KDLUPDQ�F� 6HFUHWDU\�G� 7UHDVXUHU��H� WZR�DGGLWLRQDO�0HPEHUV�

3URYLGHG� WKDW� DOO� WKH� DERYH� DUH� HOHFWHG� E\� WKH�*HQHUDO� %RG\� LQ� DFFRUGDQFH�ZLWK� WKH�UHJXODWLRQV�IUDPHG�E\�WKH�)2��3URYLGHG�IXUWKHU�WKDW�DW�OHDVW�WKUHH�PHPEHUV�VKDOO�EH�UHSUHVHQWDWLYHV�RI�:&$V�RU�'%*V�DW�WKH�WDLO�HQG�RI�WKH�GLVWULEXWDU\�RU�PLQRU�RQ�ZKLFK�WKH�)2�LV�VLWXDWHG��RU�VPDOO�IDUPHUV��
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([�2IILFLR�0HPEHU�I� WKH�1D]LP�RI� WKDW�7DOXND�ZKLFK�KDV� WKH� ODUJHVW� FXOWLYDEOH�FRPPDQG�DUHD� VLWXDWHG�ZLWKLQ� WKH� DUHD�RI� MXULVGLFWLRQ�RI� WKH�)2� VKDOO�EH�PHPEHU�ZLWKRXW�YRWH��SURYLGHG�WKDW�D�1D]LP�FDQ�RQO\�EH�PHPEHU�LQ�RQH�)2�
$GYLVRU\�0HPEHU�J� WKH�VWDII�PHPEHU�RU�� LI� WKHUH�LV�PRUH� WKDQ�RQH�PHPEHU�RI�VWDII�� WKH�PRUH�RU�PRVW�VHQLRU��PD\�VHUYH�DV�DQ�$GYLVRU\�0HPEHU�RI�WKH�%RDUG�
&R�RSWHG�$GYLVRU\�0HPEHU�K� $� WHFKQLFDO� H[SHUW� LQ� LUULJDWLRQ� DQG� GUDLQDJH� FR�RSWHG� E\� WKH� %RDUG� VKDOO� EH�PHPEHU�ZLWKRXW�YRWH�

�� $�0HPEHU�RI�WKH�%RDUG�RI�0DQDJHPHQW�PD\�E\�ZULWLQJ�XQGHU�KLV�KDQG�UHVLJQ�IURP�KLV�RIILFH��� 7KH�*HQHUDO�%RG\�PD\� GHOHJDWH�� VXEMHFW� WR� FRQGLWLRQV� LW�PD\� LPSRVH�� E\� JHQHUDO� RU�VSHFLDO�RUGHU�WR��D� WKH�&KDLUPDQ�E� WKH�%RDUG�RI�0DQDJHPHQW�RU�DQ\�PHPEHU�RI�LW��RU�D� D�PHPEHU�:&$�RU�'%*��RU�E� DQ\�PHPEHU�RI�WKH�)2�VWDII�DQ\�RI�LWV�SRZHUV�IRU�DQ�LQGHILQLWH��XQWLO�UHYRFDWLRQ��RU�D�VSHFLILHG�SHULRG�
�� 6HFWLRQ����VXE�VHFWLRQ����WR����DUH�PXWDWLV�PXWDQGLV�DSSOLFDEOH��
��� 5HFDOO�E\�*HQHUDO�%RG\�� 7KH�*HQHUDO�%RG\�PD\�UHFDOO�WKH�&KDLUPDQ�RU�D�PHPEHU�RI�WKH�%RDUG�RI�0DQDJHPHQW�LI� KH� IDOOV�ZLWKLQ� WKH�SXUYLHZ�RI� VHFWLRQ��� �D� WR I�� LQ� DFFRUGDQFH�ZLWK� VHFWLRQ��� VXE�VHFWLRQ���	����
��� 5HFDOO�E\�WKH�%RDUG�RI�0DQDJHPHQW7KH�SURYLVLRQ�RI�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�
��� 0HHWLQJV�RI�WKH�%RDUG�RI�0DQDJHPHQW�� 7KH� 0HHWLQJV� RI� WKH� %RDUG� RI� 0DQDJHPHQW� VKDOO� EH� FDOOHG� LQ� DFFRUGDQFH ZLWK�UHJXODWLRQV�VHW�E\�WKH�%RDUG�RI�0DQDJHPHQW��E\�WKH�&KDLUPDQ�E\�JLYLQJ�QRWLFH�LQ�JRRG�WLPH�WR�DOO�PHPEHUV��� 6HFWLRQ���VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�PHHWLQJV�RI�WKH�%RDUG�RI�0DQDJHPHQW��
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��� :DWHU�$OORFDWLRQ�&RPPLWWHHV
�� (YHU\�)2�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�D�:$&��� 7KH�:$&�DW�)2V¶�OHYHO�FRQVLVWV�RI�D� 2QH�UHSUHVHQWDWLYH�RI�WKH�$:%�IURP�ZKLFK�WKH�)2�UHFHLYHV�LWV�ZDWHU�E� )RXU� HOHFWHG�)2�PHPEHUV�� IURP�ZKRP�RQH� IDUPHU� LV� D� IDUPHU� LQ� WKH� KHDG� UHDFK��ORFDWHG� DW� OHVV� WKDQ� WKLUW\� WKUHH� SHUFHQW� RI� WKH� OHQJWK� RI� WKH� GLVWULEXWDU\�PLQRU�OHQJWK� IURP� LWV� LQOHW��� RQH� IDUPHU� LV� D� IDUPHU� IURP� WKH� PLGGOH� UHDFK� �ORFDWHG�EHWZHHQ� WKLUW\� WKUHH� DQG� VHYHQW\� SHUFHQW� RI� WKH� OHQJWK� RI� WKH� GLVWULEXWDU\�PLQRU�IURP� LWV� IURP� LQOHW��� RQH� IDUPHU� LV� D� IDUPHU� IURP� WKH� WDLO� HQG� �ORFDWHG� EHWZHHQ�VHYHQW\�SHUFHQW�RI�WKH�OHQJWK�RI�WKH�GLVWULEXWDU\�RU�PLQRU�IURP�LWV�LQOHW�DQG�LWV�HQG��DQG�RQH�IDUPHU�LV�D�VPDOO�IDUPHU�F� 2QH�UHSUHVHQWDWLYH�RI�RWKHU�ZDWHU�XVHUV��GULQNLQJ��LQGXVWU\���LI�WKHUH�DUH�VXFK�RWKHU�XVHUV�UHFHLYLQJ�ZDWHU�IURP�WKH�)2�G� 2QH�UHSUHVHQWDWLYH�RI�WKH�XQLRQ�&RXQFLO�ZLWK�WKH�ODUJHVW�DUHD�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�)2�7KH�:$&�PD\�FR�RSW�LQGHSHQGHQW�VSHFLDOLVWV�DV�DGYLVRU\�PHPEHUV�ZLWKRXW�YRWH�
����6HFWLRQ����VXE�VHFWLRQ��������DQG����VKDOO�PXWDWLV�PXWDQGLV�DSSO\������7KH�WDVNV�RI�WKH�:$&�FRPPLWWHH�RQ�)2�OHYHO�DUH��D� WR�HVWDEOLVK��LQ�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�:$&�DW�EUDQFK�OHYHO��D�V\VWHPDWLF�EDVLV�IRU�ZDWHU�ULJKWV�RI�WKH�YDULRXV�:DWHU�&RXUVHV�DQG�QRQ�DJULFXOWXUDO�XVHUV��EDVHG�RQ�GHVLJQ� &&$�� KLVWRULF� GLVFKDUJHV�� DFWXDO� &&$� K\GUDXOLF� FRQGLWLRQV� DQG� VSHFLDO�FRQGLWLRQV� �H�J�� GULQNLQJ� ZDWHU� QHHGV�� ZLWK� VSHFLDO� DWWHQWLRQ� WR� ULJKWV� DQG�GLVWULEXWLRQ�LQ�WLPHV�RI�GURXJKW�E� WR� GHWHUPLQH� �LQLWLDOO\� RQ� EDVLV� RI� GHVLJQ� GLVFKDUJHV�� HYROYLQJ� RYHU� WLPH� WR�QHJRWLDWHG� ZDWHU� ULJKWV� LQFRUSRUDWLQJ� WKH� OLPLWDWLRQV� SRVHG� E\� WKH� LQIUDVWUXFWXUDO�FRQGLWLRQV��KLVWRULF�GLVFKDUJHV��DQG�PDUNHW�SULQFLSOHV��WKH�ZDWHU�VKDUH�RI�WKH�:&$V�XQGHU� ³QRUPDO� ZDWHU� DYDLODELOLW\´� IRU� D� ZHHNO\� LQWHUYDO�� $� UHJLVWHU� VKRXOG� EH�PDLQWDLQHG�FRQWDLQLQJ�WKRVH�ULJKWV��F� WR� LQVSHFW� WKH� UHJLVWHU� RQ� ZDWHU� ULJKWV� SHULRGLFDOO\� �PLQLPDOO\� HDFK� VHDVRQ�� DQG�HQVXUH�LW�LV�FRUUHFWO\��WLPHO\�DQG�V\VWHPDWLFDOO\�XSGDWHG�G� WR�SODQ�HDFK�VHDVRQ�RQ�D�ZHHNO\�EDVLV�WKH�ZDWHU�DOORFDWLRQ�IRU�WKH�YDULRXV�:&$V��XVLQJ� WKH� HVWDEOLVKHG�ZDWHU� ULJKWV� �RU� GHVLJQ� GLVFKDUJHV� DV� WKH� FDVH�PD\� EH��� WKH�IRUHFDVWHG�ZDWHU�DYDLODELOLW\�GXULQJ�WKH�VHDVRQ�DQG�VSHFLDO�FRQVLGHUDWLRQV�IRU�HDFK�)2�H� WR�DGDSW�WKH�SODQQHG�ZDWHU�GLVWULEXWLRQ�WR�UHDO�ZDWHU�DYDLODELOLW\�LQ�FDVH�WKLV�GLIIHUV�IURP�WKH�IRUHFDVWHG�I� WR�HQVXUH�GLVFKDUJH�PHDVXUHPHQWV�DUH�FDUULHG�FRUUHFWO\��WHFKQLFDOO\�DV�ZHOO�DV�ZLWK�LQWHJULW\���DW�WKH�FRUUHFW�SODFHV�DQG�ZLWK�DSSURSULDWH�LQWHUYDOV�J� WR�FRPSDUH�WKH�SODQQHG�GLVFKDUJHV�WR�WKH�DFWXDO�GLVFKDUJHV�DQG�H[SODLQ�GLIIHUHQFHV�K� WR�SXEOLVK�DQG�PDNH�DFFHVVLEOH�WR�WKH�)2�PHPEHUV��:&$�PHPEHUV�DV�ZHOO�DV�RWKHU�XVHUV�� LQ� D� ZD\� WR� EH� GHFLGHG� E\� WKH� FRPPLWWHH� PHPEHUV�� WKH� FRPSDULVRQ�PHQWLRQHG�XQGHU�I��RQ�D�PRQWKO\�EDVLV�L� WR� VXJJHVW� LQIUDVWUXFWXUDO� DQG� PDLQWHQDQFH� ZRUNV� WR� EH� FDUULHG� RXW� RQ�GLVWULEXWDU\�PLQRU�RU�:&$�LQOHWV�LQ�RUGHU�WR�HQDEOH�ZDWHU�GLVWULEXWLRQ�DV�UHTXLUHG�M� WR�IXQFWLRQ�DV�D�PXOWL�VWDNHKROGHU�SODWIRUP�IRU�GLVFXVVLRQV�RQ�ZDWHU�DOORFDWLRQ�� UHFHLYH�FRPSODLQWV�IURP�ZDWHU�XVHUV�DW�)2�OHYHO�DQG�VWXG\�WKHVH�
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� FDOO�PHHWLQJV�LI�UHTXLUHG�� FRPPXQLFDWH�RSLQLRQV�RI�WKH�VWDNHKROGHUV�DW�)2�OHYHO�� QHJRWLDWH�FKDQJHV�LQ�DOORFDWLRQ�DQG�RU�ULJKWV�LI�QHHGHG�N� WR�QHJRWLDWH�FKDQJHV�RI�SULRULWLHV�RU� WKH� LQFOXVLRQ�RI�QHZ�XVHUV� LI�QHHGHG� LQ�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�:$&�DW�%UDQFK�OHYHO��DQGO� WR� FRQGXFW� DQ� DQQXDO� PHHWLQJ� LQ� ZKLFK� WKH� IXQFWLRQLQJ RI� WKH� FRPPLWWHH� LV�HYDOXDWHG�� 2IILFLDO� PLQXWHV� VKDOO� EH� SURGXFHG� DQG� PDGH� DYDLODEOH� WR� DOO� )2�PHPEHUV�
��� &RPPXQLW\�$GYLVRU\�&RPPLWWHHV�� )RU�WKH�SXUSRVH�RI�D�VPRRWK�LQWHUDFWLRQ�ZLWK�DQG�WKH�ORFDO�FRPPXQLWLHV�LQ�ZKLFK�WKH\�RSHUDWH��WKH�)2V�PD\�HVWDEOLVK�D�&$&��� 7KH�&$&�VKDOO�FRQVLVW�RI��D� IRXU�UHSUHVHQWDWLYHV�RI�WKH�)2�LQ�ZKRVH�FRPPDQG�DUHD�WKH�LVVXH�LV�DW�VWDNH��2I�WKH�UHSUHVHQWDWLYHV�RI�WKH�)2�WZR�VKDOO�EH�WDLO�HQG�IDUPHUV��7KH\�VKDOO�QRW�EH�PHPEHUV�RI�WKH�*HQHUDO�%RG\�RI�WKHLU�)2�E� IRXU�UHSUHVHQWDWLYHV�RI�WKH�ORFDO�DXWKRULW\� LQ�ZKLFK�DUHD�RI�MXULVGLFWLRQ�WKH�LVVXH�DW�VWDNH� LV� VLWXDWHG�� 2I� WKHVH� UHSUHVHQWDWLYHV� WZR� VKDOO� QRW� EH� EHDUHU� RI� DQ\� RIILFH�ZLWKLQ�WKH�ORFDO�DXWKRULW\�FRQFHUQHG�F� WKH� PHPEHUV� XQGHU� FODXVHV� �D�� DQG� �E�� PD\� FR�RSW� D� QXPEHU� RI� LQGHSHQGHQW�VSHFLDOLVWV� DV� DGYLVRU\� PHPEHUV� RI� WKH� FRPPLWWHHV�� 7KHVH� PD\� EH� GLIIHUHQW�VSHFLDOLVW�IRU�HYHU\�LVVXH�XQGHU�DGYLFH��� 6XEMHFW� WR�VXE�VHFWLRQV����DQG����� WKH�SURYLVLRQV�RI�VHFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�&$&�
��� :LQGLQJ�XS�RI�DQ�)2�� $Q�)2�PD\�EH�ZRXQG�XS�HLWKHU�YROXQWDULO\�RU�E\� WKH�&RXUW��DQG�SURYLVLRQV�EDVHG�RQ�WKRVH�RI�WKH�&RPSDQLHV�2UGLQDQFH��������VKDOO�DSSO\�LQ�WKHVH�FLUFXPVWDQFHV��� ,Q�WKH�HYHQW�RI�WKH�ZLQGLQJ�XS�RI�WKH�)2��VXUSOXV�DVVHWV�RI�WKH�)2�VKDOO�EH�YHVWHG�LQ�WKH�5HJXODWRU\�$XWKRULW\��XQWLO�VXFK�WLPH�DV�D�UHSODFHPHQW�)2�LV�IRUPHG��
��� $SSOLFDELOLW\�RI�RWKHU�VHFWLRQV�WR�)27KH� SURYLVLRQV� RI� VHFWLRQV� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� DQG� ��� VKDOO�� PXWDWLV�PXWDQGLV��DSSO\�WR�)2V�
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&+$37(5�9��:$7(5&2856(�$662&,$7,216
��� &RPSRVLWLRQ�� ,Q� HYHU\� ORFDO� DUHD�� D� JURXS� RI� QRQ�HOHFWHG� IDUPHUV�PD\�� IRU� HQHUJL]LQJ� WKH� IDUPLQJ�FRPPXQLW\� DQG� LPSURYLQJ� VHUYLFH� GHOLYHU\�� VHW� XS� D�:&$�DQG� XQGHUWDNH� YROXQWDU\��SURDFWLYH�DQG�VHOI�KHOS�LQLWLDWLYHV��� :KHUH�QRW�OHVV�WKDQ�WZR�WKLUG�RI�WKH�QXPEHU�RI�WKH�ODQG�RZQHUV�DQG�OHDVHKROGHUV�RQ�D�:DWHUFRXUVH�DJUHH�WR�IRUP�D�:&$��WKH\�VKDOO�PDNH�VXFK�DSSOLFDWLRQ�WR�WKH�)2�3URYLGHG� WKDW� LI� QR� )2� LV� LQ� SODFH�� WKHQ� WKH� DSSOLFDWLRQ� VKDOO� EH� FRQVLGHUHG� WR� EH� DQ�DSSOLFDWLRQ� WR� IRUP�DQ�)2��7KH� DSSOLFDWLRQ� VKDOO�EH� VHQW� WR� WKH�5HJXODWRU\�$XWKRULW\�ZKLFK�ZLOO�WKHQ�UHJLVWHU�WKH�:&$���� 7KH� ERXQGDULHV� RI� WKH� DUHD� RI� D�:&$� VKDOO� FRLQFLGH�ZLWK� WKH� FRPPDQG� DUHD� RI� WKH�ZDWHUFRXUVH�JLYLQJ�LW�LWV�QDPH�DQG�VKDOO�EH�FOHDUO\�GHOLQHDWHG�RQ�D�WRSRJUDSKLF�PDS�RI�VFDOH�VXIILFLHQW�IRU�WKH�SXUSRVH�
��� 5HJLVWUDWLRQ�� 0HPEHUV�RI�WKH�:&$�DUH�WKH�OLVWHG�ODQG�RZQHUV�DQG�OHDVHKROGHUV�EHQHILWLQJ�IURP�WKH�ZDWHU� IORZLQJ� LQ� WKH�ZDWHUFRXUVH��7KH� OLVW�RI�PHPEHUV� LV�GHSRVLWHG�DW� WKH�)2��ZKLFK�VKDOO� LVVXH� D� FHUWLILFDWH� RI� UHJLVWUDWLRQ� WR� WKH�:&$� DQG� VXFK� FHUWLILFDWH� VKDOO� EH� WKH�SURRI�RI�WKH�:&$¶V�PHPEHUVKLS�RI�WKH�)2���� 7KH� )2� VKDOO�� ZLWKLQ� VL[W\� GD\V� RI� WKH� UHFHLSW� RI� WKH� DSSOLFDWLRQ� XQGHU� WKH� SUHYLRXV�VHFWLRQ��FDOO�D�PHHWLQJ�RI�DOO�WKH�XVHUV�RI�WKH�:DWHUFRXUVH�DQG��LI�QRW�OHVV�WKDQ�WZR�WKLUG�QXPEHU��WKHUHRI�FRQVHQW� WR�WKH�IRUPDWLRQ�RI�WKH�:&$�E\�D�UHVROXWLRQ�LQ� WKH�PHHWLQJ��DOO�XVHUV�RI�WKH�:DWHUFRXUVH�VKDOO�EHFRPH�PHPEHUV�RI�WKH�:&$��QRWZLWKVWDQGLQJ�WKH�ZDQW�RI�FRQVHQW�RI�WKH�UHPDLQLQJ�XVHUV���� 7KH� )2� VKDOO� UHJLVWHU� WKH�:&$� LQ� WKH� QDPH� RI� WKH�ZDWHUFRXUVH� E\� HQWHULQJ� LW� LQ� WKH�UHJLVWHU�WR�EH�PDLQWDLQHG�IRU�WKLV�SXUSRVH��LQFOXGLQJ�SDUWLFXODUV�DV�PD\�EH�VSHFLILHG�E\�WKH�)2����7KH� OLVW�RI�PHPEHUV�RI� WKH�:&$�VKDOO�� LQ� WKH�SUHVFULEHG�PDQQHU��EH� UHYLVHG�DQQXDOO\�DQG�NHSW�XS�WR�GDWH�
��� 2UJDQLVDWLRQ�� 7KH� %RDUG� RI� WKH�:&$� VKDOO� FRQVLVW� RI� QRW� OHVV� WKDQ� WKUHH� DQG� QRW� PRUH� WKDQ� ILYH�PHPEHUV�HOHFWHG�IURP�DPRQJVW�WKH�PHPEHUV�RI�WKH�:&$�DFFRUGLQJ�WR�UHJXODWLRQV�VHW�E\�WKH�)2��� 7KH�PHPEHUV� RI� WKH�:&$�PD\� DJUHH� WKDW� RQH� RU�PRUH�RIILFLDOV� EH� DSSRLQWHG� WR� WKH�%RDUG�DV�PHPEHUV�ZLWKRXW�YRWH��� 6HFWLRQ����VXE�VHFWLRQV����WR����DUH�PXWDWLV�PXWDQGLV�DSSOLFDEOH���� $�PDWWHU�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�DSSURYHG�E\�WKH�%RDUG��LI�LW�LV�VXSSRUWHG�E\�QRW�OHVV�WKDQ�WZR�WKLUG�QXPEHU�RI�WKH�WRWDO�PHPEHUVKLS�RI�WKH�OLVWHG�PHPEHUV�RI�WKH�:&$�



6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH�����
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��� 7HUPV�DQG�&RQGLWLRQV�RI�6HUYLFH�RI�&KDLUPDQ�DQG�0HPEHUV�� 7KH�ILUVW� WHQXUH�DIWHU� WKH�FRPLQJ� LQWR�HIIHFW�RI� WKLV�2UGLQDQFH�VKDOO�EH� WZR�\HDUV� DQG�WHQXUH�WKHUHDIWHU�VKDOO�EH�IRXU�\HDUV���� 7KH�%RDUG�VKDOO�HOHFW� LWV�&KDLUPDQ��6HFUHWDU\� DQG 7UHDVXUHU�IURP�DPRQJVW� LWV�HOHFWHG�PHPEHUV�� SURYLGHG� WKDW� WKH� VDPH� PHPEHU� PD\� EH� HOHFWHG� ERWK� DV� 6HFUHWDU\� DQG�7UHDVXUHU��� 1R�HOHFWHG�PHPEHU�RI� WKH�%RDUG�VKDOO�VHUYH� IRU�PRUH� WKDQ� WZR�FRQVHFXWLYH� WHUPV�RQ�WKH�%RDUG��� 7KH� &KDLUPDQ� RI� WKH� %RDUG� VKDOO� FDOO� DQG� SUHVLGH� RYHU� WKH� PHHWLQJV� RI� WKH� %RDUG��SURYLGHG� WKDW� LQ� KLV� DEVHQFH� DQ� HOHFWHG� PHPEHU� RI� WKH� %RDUG� QRPLQDWHG� E\� WKH�&KDLUPDQ�VKDOO�SUHVLGH�RYHU�WKH�PHHWLQJ��� 7KH�6HFUHWDU\�VKDOO�EH�UHVSRQVLEOH�IRU�UHFRUGLQJ�PLQXWHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUG�DQG�RI�WKH�:&$�DQG�IRU�PDLQWDLQLQJ�WKH�UHFRUGV�LQ�JRRG�RUGHU�DW�VDIH�SODFH��� 7KH�7UHDVXUHU�VKDOO�PDLQWDLQ�WKH�DFFRXQWV�RI�WKH�:&$��� $OO�ZLWKGUDZDOV�RI�PRQH\�IURP�WKH�DFFRXQW�RI�:&$�VKDOO�EH�VLJQHG�E\�WKH�&KDLUPDQ�DQG�WKH�7UHDVXUHU��� $OO�RWKHU�ZULWWHQ�PDWWHU�VKDOO�EH�VLJQHG�E\�WKH�&KDLUPDQ�DQG�WKH�6HFUHWDU\�VDYH�WKDW�DOO�FRQWUDFWV�DQG�RWKHU�VLPLODU�REOLJDWLRQV�RI�WKH�:&$�VKDOO��RQ�LWV�EHKDOI��EH�VLJQHG�E\�WKH�)2��� 7KH�&KDLUPDQ�DQG�HOHFWHG�PHPEHUV�RI�WKH�%RDUG�VKDOO�UHFHLYH�VXFK�UHPXQHUDWLRQ�DQG�DOORZDQFH�DV�GHFLGHG�E\�WKH�PHPEHUV�RI�WKH�:&$�
��� )XQFWLRQV�RI�D�:DWHUFRXUVH�$VVRFLDWLRQ7KH�IXQFWLRQV�RI�D�:&$�VKDOO��LQ�DGGLWLRQ�WR�WKRVH�GHOHJDWHG�WR�LW�E\�DQ�)2��LQFOXGH��D� RSHUDWLQJ�� PDLQWDLQLQJ�� LPSURYLQJ� DQG� UHKDELOLWDWLQJ� WKH� ZDWHUFRXUVH� DQG� DQFLOODU\�VWUXFWXUHV�E� LPSURYLQJ�WKH�ZDWHU�VXSSO\�IURP�VXUIDFH�RU�VXE�VRLO�ZDWHU�VRXUFHV�F� VDQFWLRQLQJ�XSJUDGLQJ�DQG�PDLQWHQDQFH�RI�ILHOG�RXWOHWV�G� ORFDWLQJ��RZQLQJ��RSHUDWLQJ�DQG�PDLQWDLQLQJ�WXEH�ZHOOV�DQG�OLIW�SXPSV�H� HVWDEOLVKLQJ� VFKHGXOHV� RI� ZDWHU� GHOLYHU\� DQG� VXSHUYLVLQJ� ZDWHU� DOORFDWLRQ� DQG�GLVWULEXWLRQ�� DQG� HQVXULQJ� WKDW� HDFK� PHPEHU� JHWV� KLV� HQWLWOHG� VKDUH� RI� ZDWHU� DW�DSSURSULDWH�WLPHV�I� ORFDWLQJ��FRQVWUXFWLQJ��PDLQWDLQLQJ�DQG�LPSURYLQJ�ILHOG�GUDLQV�J� UHPRYLQJ� REVWUXFWLRQV� LQ� WKH� ZDWHUFRXUVH� GXULQJ� UHDOLJQPHQW�� RSHUDWLRQ DQG�PDLQWHQDQFH�K� RUJDQLVLQJ� ODERXU� IRU� JHQHUDO� RU� HPHUJHQF\� UHSDLUV� RI� WKH� ZDWHUFRXUVH� DQG� DOOLHG�SXUSRVHV�L� DVVLVWLQJ�LQ�WKH�GHWHUPLQDWLRQ�DQG�FROOHFWLRQ�RI�JHQHUDO�DQG�VSHFLDO�DVVHVVPHQW�M� HQVXULQJ�WKDW�DOO�PHPEHUV�RI�WKH�:&$�FRQWULEXWH�LQ�WKH�DJUHHG�PDQQHU�WKHLU�VKDUH�RI�ODERXU�RU�PRQH\� WR� WKH� LPSURYHPHQW��PDLQWHQDQFH� DQG�RSHUDWLRQ�RI� WKH�ZDWHUFRXUVH��DQGN� SDUWLFLSDWLQJ� LQ�SURJUDPPHV� WR� LPSURYH�ZDWHU�XVH�DQG�GUDLQDJH�SUDFWLFHV�DW� ILHOG�DQG�ZDWHUFRXUVH�FRPPDQG�DUHD�OHYHO�
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3URYLGHG� WKDW� WKH�%RDUG� RI� WKH�:&$ VKDOO� H[HUFLVH�PDQDJHPHQW� DQG� VXSHUYLVLRQ� RI� WKH�DFWLYLWLHV�RI�WKH�:&$�LQ�DFFRUGDQFH�ZLWK�EHVW�SUDFWLFH�
��� 1RQ�IXQFWLRQLQJ�RI�D�:DWHUFRXUVH�$VVRFLDWLRQ�� ,I�WKH�%RDUG�RI�D�:&$�EHFDXVH�RI�LQWHUQDO�GLVVHQW�DQG�RU�UHVLJQDWLRQ�RI�WKH�&KDLUPDQ�DQG�HOHFWHG�PHPEHUV�LV�QR�ORQJHU�DEOH�WR�FDUH�IRU�WKH�GLVWULEXWLRQ�RI�WKH�LUULJDWLRQ�ZDWHU�LW�UHFHLYHV�IURP�WKH�)2��WKH�PHPEHUV�RI�WKH�:&$�PD\�DVN�WKH�)2�WR�PDNH�DYDLODEOH�D�FDUHWDNHU�WR�IXOILO�WKH�:&$¶V�IXQFWLRQV��XQWLO�D�QHZ�%RDUG�KDV�EHHQ�HOHFWHG���� %HIRUH�EHLQJ�FRQVLGHUHG�E\�WKH�)2��VXFK�UHTXHVW�VKDOO�KDYH�ZRQ�WKH�VXSSRUW�RI�D�WKLUG�RI�WKH�PHPEHUV��
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&+$37(5�9,��'5$,1$*(�%(1(),&,$5,(6¶�*52836
��� &RPSRVLWLRQ�� ,Q�HYHU\�ORFDO�DUHD��D�JURXS�RI�QRQ�HOHFWHG�IDUPHUV��ZKR�DUH�LQWHUHVWHG��PD\�XQGHUWDNH�YROXQWDU\��SURDFWLYH�DQG�VHOI�KHOS�LQLWLDWLYHV�LQ�FRQQHFWLRQ�ZLWK�WKH�GUDLQDJH�V\VWHP���� :KHUH� QRW� OHVV� WKDQ� WZR� WKLUG� RI� WKH� QXPEHU� RI� WKH� XVHUV� RI� WKH� GUDLQDJH� V\VWHP��ZKHWKHU�ODQG�RZQHUV�RU�OHDVHKROGHUV��DJUHHV�WR�IRUP�D�'%*��WKH\�PD\�DSSO\�WR�WKH�)2�3URYLGHG� WKDW� LI� QR�)2� LV� LQ� SODFH�� WKHQ� WKH� DSSOLFDWLRQ� VKDOO� EH� FRQVLGHUHG� WR� EH� DQ�DSSOLFDWLRQ� WR� IRUP�DQ�)2��7KH� DSSOLFDWLRQ� VKDOO�EH� VHQW� WR� WKH�5HJXODWRU\�$XWKRULW\�ZKLFK�ZLOO�UHJLVWHU�WKH�DSSOLFDWLRQ���� 7KH� ERXQGDULHV� RI� WKH� DUHD� RI� D�'%*� VKDOO� FRLQFLGH�ZLWK� WKH� FDWFKPHQW� DUHD� RI� WKH�GUDLQDJH� V\VWHP� JLYLQJ� WKH� '%*� LWV� QDPH� DQG� VKDOO� EH� FOHDUO\� GHOLQHDWHG� RQ� D�WRSRJUDSKLF�PDS�RI�VFDOH�VXIILFLHQW�IRU�WKH�SXUSRVH��
��� 5HJLVWUDWLRQ�RI�D�'%*�� $�'%*�VKDOO�EH�FRQVWLWXWHG�E\�LWV�PHPEHUV��� 0HPEHUV�RI� WKH�'%*�DUH� WKH� OLVWHG�DJULFXOWXUDO� EHQHILFLDULHV�RI� WKH�GUDLQDJH� V\VWHP��7KH� OLVW� RI� PHPEHUV� LV� GHSRVLWHG� DW� WKH� )2�� ZKLFK� VKDOO� LVVXH� D� FHUWLILFDWH� RI�UHJLVWUDWLRQ� WR� WKH� '%*� DQG� VXFK� FHUWLILFDWH� VKDOO� EH� WKH� SURRI� RI� WKH� '%*¶V�PHPEHUVKLS�RI�WKH�)2���� 7KH�)2�VKDOO��ZLWKLQ�VL[W\�GD\V�RI�WKH�UHFHLSW�RI� WKH�DSSOLFDWLRQ�XQGHU�VXE�VHFWLRQ�����FDOO�D�PHHWLQJ�RI�DOO�WKH�EHQHILFLDULHV�RI�WKH�GUDLQDJH�V\VWHP�DQG��LI�QRW�OHVV�WKDQ�WZR�WKLUG� QXPEHU�� WKHUHRI� FRQVHQW� WR� WKH� IRUPDWLRQ� RI� WKH� '%*� E\� D� UHVROXWLRQ� LQ� WKH�PHHWLQJ��DOO�GUDLQDJH�EHQHILFLDULHV�VKDOO�EHFRPH�PHPEHUV�RI�WKH�'%*��QRWZLWKVWDQGLQJ�WKH�ZDQW�RI�FRQVHQW�RI�WKH�UHPDLQLQJ�EHQHILFLDULHV��� 7KH�)2�VKDOO�UHJLVWHU�WKH�'%*�LQ�WKH�QDPH�RI�WKH�GUDLQDJH�V\VWHP�E\�HQWHULQJ�LQ�WKH�UHJLVWHU�WR�EH�PDLQWDLQHG�IRU�WKLV�SXUSRVH��LQFOXGLQJ�SDUWLFXODUV�DV�PD\�EH�VSHFLILHG�E\�WKH�)2��� $SSHDO� DJDLQVW� WKH� GHFLVLRQ� RI� WKH�)2� LQ� UHVSHFW� RI� UHJLVWUDWLRQ�PD\� EH�PDGH� WR� WKH�5HJXODWRU\�$XWKRULW\��� 7KH� OLVW�RI�PHPEHUV�RI� WKH�'%*�VKDOO�� LQ� WKH�SUHVFULEHG�PDQQHU��EH� UHYLVHG�DQQXDOO\�DQG�NHSW�XS�WR�GDWH�
��� 2UJDQLVDWLRQ�RI�D�'%*�� 7KH� %RDUG� RI� WKH� '%*� VKDOO� FRQVLVW� RI� QRW� OHVV� WKDQ� WKUHH� DQG� QRW� PRUH� WKDQ� ILYH�PHPEHUV�HOHFWHG�IURP�DPRQJVW�WKH�PHPEHUV�RI� WKH�'%*�DFFRUGLQJ� WR�UHJXODWLRQV�VHW�E\�WKH�)2��� 7KH�PHPEHUV� RI� WKH�'%*�PD\� DJUHH� WKDW� RQH� RU�PRUH� RIILFLDOV� EH� DSSRLQWHG� WR� WKH�%RDUG�DV�PHPEHUV�ZLWKRXW�YRWH��� 6HFWLRQ����VXE�VHFWLRQ����WR����LV�PXWDWLV�PXWDQGLV�DSSOLFDEOH���
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�� $�PDWWHU�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�DSSURYHG�E\�WKH�%RDUG��LI�LW�LV�VXSSRUWHG�E\�QRW�OHVV� WKDQ� WZR�WKLUGV� LQ�QXPEHU�RI� WKH� WRWDO�PHPEHUVKLS�RI� WKH� OLVWHG�PHPEHUV�RI� WKH�'%*�
��� 7HUPV�DQG�&RQGLWLRQV�RI�6HUYLFH�RI�&KDLUPDQ�DQG�0HPEHUV�� 7KH� ILUVW�SHULRG�RI� WHQXUH�DIWHU� WKH�FRPLQJ� LQWR� HIIHFW�RI� WKLV�2UGLQDQFH� VKDOO�EH� WZR������\HDUV��7KH�SHULRGV�WKHUHDIWHU�VKDOO�EH�IRXU�\HDUV�
���7KH�%RDUG�VKDOO HOHFW�LWV�&KDLUPDQ��6HFUHWDU\�DQG�7UHDVXUHU�IURP�DPRQJVW�LWV�PHPEHUV��SURYLGHG�WKDW�WKH�VDPH�PHPEHU�PD\�EH�HOHFWHG�ERWK�DV�6HFUHWDU\�DQG�7UHDVXUHU�
�� 1R�HOHFWHG�PHPEHU�RI�WKH�%RDUG�VKDOO�VHUYH�IRU�PRUH�WKDQ�WZR�FRQVHFXWLYH�WHUPV�RQWKH�%RDUG�
�� 7KH� &KDLUPDQ� RI� WKH� %RDUG� VKDOO� FDOO� DQG� SUHVLGH� RYHU� WKH� PHHWLQJV� RI� WKH� %RDUG������SURYLGHG� WKDW� LQ� KLV� DEVHQFH� DQ� HOHFWHG� PHPEHU� RI� WKH� %RDUG� QRPLQDWHG� E\� WKH�&KDLUPDQ�VKDOO�SUHVLGH�RYHU�WKH�PHHWLQJ�
�� 7KH�6HFUHWDU\�VKDOO�EH�UHVSRQVLEOH�IRU�UHFRUGLQJ�PLQXWHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUGDQG�RI�WKH�'%*�DQG�IRU�PDLQWDLQLQJ�UHFRUGV�LQ�JRRG�RUGHU�DW�D�VDIH�SODFH�
�� 7KH�7UHDVXUHU�VKDOO�PDLQWDLQ�WKH�DFFRXQWV�RI�WKH�'%*��
�� $OO�RWKHU�ZULWWHQ�PDWWHU� VKDOO�EH� VLJQHG�E\� WKH�&KDLUPDQ�DQG� WKH�6HFUHWDU\� VDYH� WKDW������DOO�FRQWUDFWV�DQG�RWKHU�VLPLODU�REOLJDWLRQV�RI�WKH�'%*�VKDOO��RQ�LWV�EHKDOI��EH�VLJQHG�E\��WKH�)2�
�� $OO�ZLWKGUDZDOV�RI�PRQH\�IURP�WKH�DFFRXQW�RI�WKH�'%*�VKDOO�EH�VLJQHG�E\�WKH&KDLUPDQ�DQG�WKH�7UHDVXUHU�
�� 7KH�&KDLUPDQ�DQG�HOHFWHG PHPEHUV�RI�WKH�%RDUG�VKDOO�UHFHLYH�VXFK�UHPXQHUDWLRQ�DQG������DOORZDQFH�DV�GHFLGHG�E\�WKH�PHPEHUV�RI�WKH�'%*�
��� )XQFWLRQV�RI�D�'UDLQDJH�%HQHILFLDULHV¶�*URXS�� 7KH�IXQFWLRQV�RI�D�'%*�DUH�WKRVH�GHOHJDWHG�WR�LW�E\�DQ�)2�DQG�PD\�LQFOXGH�D� RSHUDWLQJ�� PDLQWDLQLQJ�� LPSURYLQJ� DQG� UHKDELOLWDWLQJ� GUDLQDJH� DQG� DQFLOODU\�VWUXFWXUHV�E� ORFDWLQJ��RZQLQJ��RSHUDWLQJ�DQG�PDLQWDLQLQJ�WXEH�ZHOOV�DQG�OLIW�SXPSV�F� ORFDWLQJ��FRQVWUXFWLQJ��PDLQWDLQLQJ�DQG�LPSURYLQJ�ILHOG�GUDLQV�G� UHPRYLQJ�REVWUXFWLRQV�LQ�WKH�GUDLQV�GXULQJ�UHDOLJQPHQW��RSHUDWLRQ�DQG�PDLQWHQDQFH�H� RUJDQLVLQJ� ODERXU� IRU� JHQHUDO� RU� HPHUJHQF\� UHSDLUV� RI� WKH� GUDLQV� DQG� DOOLHG�SXUSRVHV�I� DVVLVWLQJ�LQ�WKH�GHWHUPLQDWLRQ�DQG�FROOHFWLRQ�RI�JHQHUDO�DQG�VSHFLDO�DVVHVVPHQW��DQGJ� HQWHULQJ� LQWR� FRQWUDFWV� IRU� REWDLQLQJ� ORDQV� DQG� JUDQWV� DQG� VHWWLQJ� D� UHSD\PHQW�VFKHGXOH��� $�'%*��PD\��IURP�WLPH�WR�WLPH��HPSOR\�ODERXU�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�DV�GHHPHG�ILW�
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��� 1RQ�IXQFWLRQLQJ�RI�D�'UDLQDJH�%HQHILFLDULHV¶�*URXS�� ,I�WKH�%RDUG�RI�D�'%*�EHFDXVH�RI�LQWHUQDO�GLVVHQW�DQG�RU�GLVVHQW�DQG�RU�UHVLJQDWLRQ�RI�WKH�&KDLUPDQ�DQG�HOHFWHG�PHPEHUV�LV�QR�ORQJHU�DEOH�WR�WDNH�FDUH�IRU�WKH�FROOHFWLRQ�DQG�GLVSRVDO�RI�GUDLQDJH�ZDWHU�IURP�LWV�FDWFKPHQW�DUHD��WKHQ�WKH�PHPEHUV�RI�WKH�%'*�PD\�DVN� WKH� )2� WR�PDNH� DYDLODEOH� D� FDUHWDNHU� WR� IXOILO� WKH�'%*¶V� IXQFWLRQV�� XQWLO� D� QHZ�%RDUG�KDV�EHHQ�HOHFWHG���� %HIRUH�EHLQJ�FRQVLGHUHG�E\�WKH�)2��VXFK�D�UHTXHVW�VKDOO�KDYH�ZRQ�WKH�VXSSRUW�RI�D�WKLUG�RI�WKH�PHPEHUV��
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&+$37(5�9,,��5(*8/$725<�$87+25,7<�2)�,55,*$7,21��'5$,1$*(�$1'�)/22'�3527(&7,21
��� (VWDEOLVKPHQW$V� VRRQ� DV� PD\� EH� DIWHU� WKH� FRPPHQFHPHQW� RI� WKLV� 2UGLQDQFH�� WKH� *RYHUQRU� RI� 6LQGK�VKDOO��HVWDEOLVK�DQ�5HJXODWRU\�$XWKRULW\�RI�,UULJDWLRQ�DQG�'UDLQDJH��
��� /HJDO�VWDWXV�RI�WKH�5HJXODWRU\�$XWKRULW\�RI�,UULJDWLRQ��'UDLQDJH�DQG�)ORRG�3URWHFWLRQ�� 8QGHU�WKLV�2UGLQDQFH��WKH�5HJXODWRU\�$XWKRULW\��D� VKDOO�EH�D�ERG\�FRUSRUDWH��KDYLQJ�SHUSHWXDO�VXFFHVVLRQ�DQG�D�FRPPRQ�VHDO�DQG�VKDOO�E\�WKH�VDPH�QDPH��VXH�DQG�EH�VXHG��E� VKDOO�KDYH�SRZHU� WR� OHDVH�� DFTXLUH��KROG�DQG�GLVSRVH�RI�SURSHUW\� VDYH� WKDW� LW� VKDOO�QRW�KROG�RU�GLVSRVH�RI�ODQG�EHORQJLQJ�WR�*RYHUQPHQW�DOO�RI�ZKLFK�VKDOO�EH�KHOG�LQ�7UXVW�IRU�*RYHUQPHQW��DQGF� VKDOO�H[HUFLVH�LQGHSHQGHQW�MXGJPHQW�LQ�WKH�FRQGXFW�RI�LWV�RZQ�EXVLQHVV��
�� 7KH�5HJXODWRU\�$XWKRULW\�VKDOO�EH�EDVHG�DW�+\GHUDEDG�
��� &RPSRVLWLRQ�RI�WKH�1RPLQDWLRQ�3DQHO��� 7KH� PHPEHUV� RI� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� EH� QRPLQDWHG� E\� WKH� *RYHUQRU�� ,Q�PDNLQJ�WKHVH�QRPLQDWLRQV��WKH�*RYHUQRU�PD\�IROORZ�WKH�DGYLFH�JLYHQ�E\�D�QRPLQDWLRQ�SDQHO��FRPSULVLQJ��D� WKH�&KDLUPDQ�RI�WKH�6,'$�E� WKH�&KDLUPDQ�RI�WKH�WZR�$:%V��KDYLQJ�WKH�ODUJHVW�FXOWLYDEOH�FRPPDQG�DUHD�F� WKH�&KDLUPDQ�RI�WKH�WZR�)2V��KDYLQJ�WKH�ODUJHVW�FXOWLYDEOH�FRPPDQG�DUHD�G� WZR�HPLQHQW�DFDGHPLFV�VSHFLDOLVHG�LQ�WKH�ILHOG�RI�ZDWHU�PDQDJHPHQW��DQGH� WZR�RXWVWDQGLQJ�ODZ\HUV�RI�WZHQW\�\HDUV�VWDQGLQJ����7KH�PHPEHUV�RI�WKH�SDQHO�XQGHU�FODXVHV��G��DQG��H��VKDOO�EH�QRPLQDWHG�E\�WKH�PHPEHUV�XQGHU�FODXVHV��D����E��DQG��F�����,I�WKH�*RYHUQRU�GLVDJUHHV�ZLWK�WKH�DGYLFH�RI�WKH�QRPLQDWLRQ�SDQHO��KH�PD\�UHTXHVW�WKH�QRPLQDWLRQ�SDQHO�WR�UHYLVH�LWV�DGYLFH��ZKLFK�ZLOO�WKHQ�EH�ILQDO�
��� &RPSRVLWLRQ�RI�WKH�5HJXODWRU\�$XWKRULW\�� 7KH�5HJXODWRU\�$XWKRULW\� VKDOO� FRPSULVH� D�&KDLUPDQ� DQG�0HPEHUV�ZKR� VKDOO� DOO� EH�HPLQHQW�SURIHVVLRQDOV�RI�NQRZQ�LQWHJULW\�DQG�FRPSHWHQFH�DQG��LQ�SDUWLFXODU��D� DQ�LQGHSHQGHQW�SHUVRQ�&KDLUPDQ�E� WZR�0HPEHUV�VKDOO�EH�$GYRFDWHV�RI�WKH�+LJK�&RXUW��F� WZR�0HPEHUV�VKDOO�EH�SURPLQHQW�DFDGHPLFV�ZLWK�VSHFLDO�EDFNJURXQGV�LQ�LUULJDWLRQ�DQG�GUDLQDJH�G� WZR�0HPEHUV�VKDOO�EH�SURPLQHQW�DFDGHPLFV�ZLWK�VSHFLDO�EDFNJURXQG�LQ�ILQDQFH�DQG�EXVLQHVV�
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�� 6HFWLRQ����VXE�VHFWLRQV����WR����VKDOO�PXWDWLV�PXWDQGLV�DSSO\��� &KDLUPDQ�DQG�0HPEHUV�RI� WKH�5HJXODWRU\�$XWKRULW\� VKDOO�QRW�KROG�DQ\�RIILFH� LQ�DQ\�RWKHU�ERG\�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH��
��� 5HPRYDO7KH�*RYHUQRU�PD\�E\�QRWLILFDWLRQ�UHPRYH� WKH�&KDLUPDQ�RU�D�PHPEHU�RWKHU� WKDQ� WKH�H[�RIILFLR�&KDLUPDQ�DQG�H[�RIILFLR�PHPEHU�LI�KH�D�����LV�LQFDSDEOH�RI�GLVFKDUJLQJ�KLV�UHVSRQVLELOLWLHV�XQGHU�WKLV�2UGLQDQFH��RUE�����LV�DQ�XQ�GLVFKDUJHG�LQVROYHQW��RUD� KDV�EHHQ�GHFODUHG� WR�EH�GLVTXDOLILHG�IRU�HPSOR\PHQW��RU�KDV�EHHQ�GLVPLVVHG�IURP�WKH� VHUYLFH� RI�*RYHUQPHQW� RU� KDV� EHHQ� FRQYLFWHG IRU� DQ� RIIHQFH� LQYROYLQJ�PRUDO�WXUSLWXGH��RUE� KDV�EHHQ�GHFODUHG�E\�D�FRPSHWHQW�FRXUW�WR�EH�RI�XQVRXQG�PLQG�F� KDV�NQRZLQJO\�DFTXLUHG�RU�KDV�FRQWLQXHG�WR�KROG�ZLWKRXW�WKH�SHUPLVVLRQ��LQ�ZULWLQJ��RI�*RYHUQPHQW��GLUHFWO\�RU�LQGLUHFWO\�RU�WKURXJK�D�SDUWQHU��DQ\�VKDUH�RU�LQWHUHVW�LQ�DQ\�FRQWUDFW�RU�HPSOR\PHQW�ZLWK�RU�RQ�EHKDOI�RI�WKH�,UULJDWLRQ��'UDLQDJH�DQG�)ORRG�3URWHFWLRQ�QHWZRUN�DV�D�ZKROH�RU�LQ�DQ\�ODQG�RU�SURSHUW\�ZKLFK��WR�KLV�NQRZOHGJH��LV�OLNHO\�WR�EHQHILW�RU�KDV�EHQHILWHG�DV�D�UHVXOW�RI�WKH�RSHUDWLRQ�RI�WKH�QHWZRUN��DQG�G� KLV�FRQWLQXDQFH�LQ�RIILFH�LV�DJDLQVW�WKH�SXEOLF�LQWHUHVW�
3URYLGHG�WKDW�QR�DFWLRQ�VKDOO�EH�WDNHQ�XQGHU�WKLV�VHFWLRQ�ZLWKRXW�DIIRUGLQJ�DQ�RSSRUWXQLW\�RI�EHLQJ�KHDUG�WR�WKH�SHUVRQ�FRQFHUQHG�
��� ,QWHUQDO�5HFDOO�� 7KH�5HJXODWRU\�$XWKRULW\�PD\ UHFRPPHQG�WR�WKH�*RYHUQRU�WR�UHPRYH�WKH�&KDLUPDQ�RU�D�0HPEHU�LI��DIWHU�GHOLEHUDWLRQ��LW�LV�RI�WKH�RSLQLRQ�WKDW�KH�IDOOV�ZLWKLQ�WKH�SXUYLHZ�RI�VHFWLRQ� ���� RU� WKDW� KH� LV� UHVSRQVLEOH� IRU� ORVV� RI� RSSRUWXQLW\� IRU� LPSURYHPHQW� LQ�JRYHUQDQFH�DQG�VHUYLFH�GHOLYHU\�WR�WKH�SHRSOH�ZLWKLQ�WKH�DPELW�RI�KLV�UHVSRQVLELOLWLHV���� $� PRWLRQ� IRU� UHPRYDO� XQGHU� VXE�VHFWLRQ� ��� VKDOO� EH� PRYHG� E\� RQH� 0HPEHU� DQG�VHFRQGHG� E\� DQRWKHU� 0HPEHU� LQ� DFFRUGDQFH� ZLWK� WKH� UHJXODWLRQV� IUDPHG� E\� WKH�5HJXODWRU\�$XWKRULW\�
��� 7HUPV�DQG�&RQGLWLRQV�RI 6HUYLFH�RI�&KDLUPDQ�DQG�0HPEHUV�� 7KH�&KDLUPDQ�DQG�0HPEHUV�RI�WKH�5HJXODWRU\�$XWKRULW\�VKDOO�VHUYH�WKH�2IILFH�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�GHWHUPLQHG�E\�WKH�*RYHUQRU���� 7KH�ILUVW� WHQXUH�DIWHU� WKH�FRPLQJ� LQWR�HIIHFW�RI� WKLV�2UGLQDQFH�VKDOO�EH� WZR�\HDUV� DQG�VXEVHTXHQW�WHQXUH�VKDOO�EH�IRXU�\HDUV���� 7KH�&KDLUPDQ�DQG�QRPLQDWHG�PHPEHUV�PD\�VHUYH�IRU�WZR�FRQVHFXWLYH�WHUPV�RQO\�
��� )XQFWLRQV�RI�WKH�5HJXODWRU\�$XWKRULW\�� 7KH�PDLQ�UHVSRQVLELOLW\�RI�WKH�5HJXODWRU\�$XWKRULW\�VKDOO�EH�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�SURYLVLRQV�ODLG�GRZQ�LQ�WKLV�2UGLQDQFH�
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�� ,Q� DGGLWLRQ�� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� SURPRWH� HIIHFWLYH� LQWHUDFWLRQ� DQG�FROODERUDWLRQ�EHWZHHQ�WKH�6,'$��WKH�$:%V��WKH�)2V�DQG�WKHLU�YDULRXV�VXSSRUW�ERGLHVDV�ZHOO�DV�IDLU�GHDOLQJ�EHWZHHQ )2V��:&$V��'%*V�DQG�WKHLU�PHPEHUV��,W�VKDOO��ZKHQ�LQYLWHG�WR�GR�VR��DUELWUDWH�EHWZHHQ�WKHP��
��� 7DVNV�RI�WKH�5HJXODWRU\�$XWKRULW\7KH�5HJXODWRU\�$XWKRULW\�VKDOO�KDYH�WKH�IROORZLQJ�WDVNV��D� WR�DSSURYH�DOO�UHJXODWLRQV�VHW�E\�6,'$��$:%¶V�RU�)2¶V��XQOHVV�VWDWHG�RWKHUZLVH��VXFK�DV� UHJXODWLRQV� IRU� HOHFWLRQ� DQG� UHJXODWLRQV� FRQFHUQLQJ� ILQHV�� SHQDOWLHV�� UHGXFWLRQ� RU�FXWWLQJ�RII�RI�ZDWHU�VXSSO\��7KH�5HJXODWRU\�$XWKRULW\�VKDOO�ZKHQHYHU�QHFHVVDU\��KDYH�WKH�UHJXODWLRQV�YHWWHG�E\�*RYHUQPHQW�RI�6LQGK�E� WR�DSSURYH�� WDFLWO\�RU�H[SOLFLWO\��RU� WR�REMHFW� WR�DOO�DQG�DQ\�EXVLQHVV�SODQV�DQG�DQQXDO�UHSRUWV� ZLWK� WKH� DGMRLQHG� DXGLWHG� ILQDQFLDO� VWDWHPHQWV�� ,Q� UDLVLQJ� REMHFWLRQV� WKH�5HJXODWRU\�$XWKRULW\�VKDOO�OLPLW�LWVHOI�WR�REMHFWLRQV�FRQQHFWHG�ZLWK�WKH�VXVWDLQDELOLW\�RI�WKH LQVWLWXWLRQ� FRQFHUQHG�� ,Q� UDLVLQJ� REMHFWLRQV� WR� WKH� DQQXDO� UHSRUW� DQG� WKH� DGMRLQHG�ILQDQFLDO�VWDWHPHQW�WKH�5HJXODWRU\�$XWKRULW\�VKDOO�OLPLW�LWVHOI�WR�REMHFWLRQV�EDVHG�RQ��RU�FRQFHUQLQJ�WKH�VXVWDLQDELOLW\�RI�WKH�ERG\�FRQFHUQHG�F� DSSRLQWLQJ� DFWLQJ� &KDLUPHQ� LQ� FDVH� RI� QRQ�IXQFWLRQLQJ� RI� DQ\� LQVWLWXWLRQ� XQGHU� WKLV�2UGLQDQFH�PHQWLRQHG�LQ�&KDSWHUV�,,��,,,�DQG�,9��G� UHJLVWHULQJ�)2V�H� VHWWLQJ�UHJXODWLRQV�RU�SURYLVLRQDO�UHJXODWLRQV�XQGHU�WKLV�2UGLQDQFH��I� UHFHLYLQJ�DQG�VDIHJXDUGLQJ�VXUSOXV�DVVHWV�LQ�FDVH�RI ZLQGLQJ�XS�RI�)2V�J� WR�EULQJ�WR�WKH�QRWLFH�RI�WKH�6,'$�SUREOHPV�RI�D�UHFXUUHQW�QDWXUH�ZLWKLQ�WKH�RSHUDWLRQ��PDLQWHQDQFH�DQG�DGPLQLVWUDWLRQ�RI� WKH�QHWZRUN�DQG�DUUDQJH��ZLWK� WKH�6,'$��IRU� WKHLU�LQYHVWLJDWLRQ��K� WR� HVWDEOLVK� VWDQGDUGV� RI� SHUIRUPDQFH� IRU� HDFK� RI� WKH� $:%V�� DQG� WR� IRUPDOO\�FRPPXQLFDWH�WKH�VWDQGDUG�VSHFLILHG�WR�HDFK�$:%�FRQFHUQHG�L� WR�SURYLGH�WKH�6,'$��$:%V�DQG�)2V�ZLWK�DOO�VXFK�LQIRUPDWLRQ�DV�LV�LQ�WKH�SRVVHVVLRQ�RI�WKH�5HJXODWRU\�$XWKRULW\�DQG�LV�UHDVRQDEO\�UHTXHVWHG�E\�WKH�$XWKRULW\�IRU�SXUSRVHV�FRQQHFWHG�ZLWK�WKH�FDUU\LQJ�RXW�RI�LWV�IXQFWLRQV��DQG�LQIRUPDWLRQ�SURYLGHG�WR�WKH�6,'$��$:%V� DQG� )2V� XQGHU� WKLV� VXE�VHFWLRQ� VKDOO� EH� SURYLGHG� LQ� VXFK� IRUP� DQG� LQ� VXFK�PDQQHU�DQG�DW�VXFK�WLPHV�DV�WKH�6,'$�PD\�UHDVRQDEO\�UHTXLUH�M� WR�PDLQWDLQ�D�UHJLVWHU�VHWWLQJ�RXW�UHFRUGV�RI�DOO� WUDQVDFWLRQV�ZLWK� � WKH�$:%V�DQG�)2V�DQG� WR� PDNH� WKLV� UHJLVWHU� DYDLODEOH� IRU� H[DPLQDWLRQ� E\� WKH� 0LQLVWHU�� WKH� 6,'$�� WKH�$:%�FRQFHUQHG�DQG�WKH�)2V�VLWXDWHG�ZLWKLQ�LWV�FRPPDQG�DUHD��DQG�N� WR�DFW� LQ� WKH�FDSDFLW\�RI�5HJLVWUDU RI� �)2V��PDLQWDLQLQJ�D�FHQWUDO� UHJLVWU\� RI�)2V�DQG�LVVXLQJ�HDFK�)2�GXO\�UHJLVWHUHG�ZLWK�D�FHUWLILFDWH�DXWKHQWLFDWLQJ�LWV�H[LVWHQFH�DV�DQ�)2�
��� %RDUG�RI�0DQDJHPHQW�� 6XEMHFW� WR� WKH� RYHUDOO� FRQWURO� DQG� JXLGDQFH� RI� WKH�*HQHUDO� %RDUG�� WKH� DIIDLUV� RI� WKH�5HJXODWRU\�$XWKRULW\� VKDOO�EH�PDQDJHG�E\� D�%RDUG�RI�0DQDJHPHQW� FRQVLVWLQJ�RI� WKH�0DQDJLQJ� 'LUHFWRU� DQG� *HQHUDO�0DQDJHUV� DV�PD\� EH� GHWHUPLQHG� E\� WKH� 5HJXODWRU\�$XWKRULW\��� 6HFWLRQ����VKDOO�PXWDWLV�PXWDQGLV�DSSO\�WR�WKH�%RDUG�RI�0DQDJHPHQW��
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��� 3RZHUV�LQ�UHVSHFW RI�FKDUJHV�� 7KH�5HJXODWRU\�$XWKRULW\�PD\�IURP�WLPH�WR�WLPH�E\�RUGHU�IL[�PD[LPXP�FKDUJHV�ZKLFK�6,'$��DQ�$:%�RU�D�)DUPHU
V�2UJDQLVDWLRQ�PD\�UHFRYHU�IURP�D�FXVWRPHU�LQ�UHVSHFW�RI�ZDWHU�VXSSOLHV�DQG�GUDLQDJH�VHUYLFHV�SURYLGHG�E\�6,'$��WKDW�$:%�RU�WKDW�)2��� ,W�VKDOO�EH�VXIILFLHQW�JURXQGV�IRU�WKH�5HJXODWRU\�$XWKRULW\�WR�PDNH�VXFK�DQ�RUGHU�LI�WKH�FKDUJHV�WR�ZKLFK�LWV�RUGHU�UHIHUV�DV�IL[HG�E\�WKH�6,'$��DQ�$:%�RU�D�)2�DUH�QRW�LQ�WKH�LQWHUHVWV� RI� WKH� ILQDQFLDO� YLDELOLW\� RI� WKH� LUULJDWLRQ� QHWZRUN� DV� D�ZKROH� RU� QRW� LQ� WKH�LQWHUHVWV�RI�FXVWRPHUV�LQ�JHQHUDO���� ,W�VKDOO�EH�WKH�GXW\�RI�WKH�5HJXODWRU\�$XWKRULW\�WR�SXEOLVK�DQ\�RUGHU�XQGHU�WKLV�VHFWLRQ�LQ�VXFK�PDQQHU�DV�LW�FRQVLGHUV�DSSURSULDWH�IRU�WKH�SXUSRVH�RI�EULQJLQJ�LW�WR�WKH�DWWHQWLRQ�RI�SHUVRQV�OLNHO\�WR�EH�DIIHFWHG�E\�LW��� $Q�RUGHU�XQGHU�WKLV�VHFWLRQ�PD\�PDNH�GLIIHUHQW�SURYLVLRQ�IRU�GLIIHUHQW�FDVHV��LQFOXGLQJ�GLIIHUHQW�SURYLVLRQ�LQ�UHODWLRQ�WR�GLIIHUHQW�SHUVRQV��FLUFXPVWDQFHV�RU�ORFDOLWLHV��DQG�PD\�IL[�D�PD[LPXP�FKDUJH�HLWKHU�E\�VSHFLI\LQJ�WKH�PD[LPXP�DPRXQW�RI�WKH�FKDUJH�RU�E\�VSHFLI\LQJ�D�PHWKRG�RI�FDOFXODWLQJ�WKDW�DPRXQW��� :KHUH� D� SHUVRQ� SD\V� D� FKDUJH� LQ� UHVSHFW� RI� DQ\WKLQJ� WR� ZKLFK� DQ� RUGHU� XQGHU� WKLV�VHFWLRQ� UHODWHV�DQG� WKH�DPRXQW�SDLG�H[FHHGV� WKH�PD[LPXP�FKDUJH�IL[HG�E\� WKH�RUGHU��WKH�DPRXQW�RI�WKH�H[FHVV�VKDOO�EH�UHFRYHUDEOH�E\�WKDW�SHUVRQ�IURP�6,'$��WKH�$:%��RU�WKH�)2�WR�ZKRP�KH�SDLG�WKH�FKDUJH�
��� 3RZHUV�LQ�UHVSHFW�RI�GURXJKW�� 7KH� 5HJXODWRU\� $XWKRULW\�� DIWHU� FRQVXOWLQJ� WKH� 6,'$�� RU� WKH� $:%�V�� RU� )2V�FRQFHUQHG�� PD\ PDNH� DQ� RUGHU� SURKLELWLQJ� RU� OLPLWLQJ WKH� WDNLQJ� E\� DQ\� ERG\��LQFOXGLQJ� DQ�$:%�� RI�ZDWHU� IURP� D� VRXUFH� VSHFLILHG� LQ� WKH� RUGHU� LI� WKH�5HJXODWRU\�$XWKRULW\�LV�VDWLVILHG�WKDW�WKH�WDNLQJ�RI�ZDWHU�IURP�WKDW�VRXUFH�VKDOO�DIIHFW�VHULRXVO\�WKH�YROXPH�RU�TXDOLW\�RI�ZDWHU�DYDLODEOH�WR�DQ\�RWKHU�$:%���� 7KH�5HJXODWRU\�$XWKRULW\�PD\�H[SUHVVO\�VSHFLI\�LQ�WKHLU�RUGHU��D� SHUVRQV�DXWKRULVHG�WR� WDNH�ZDWHU� IURP�DQ\� VRXUFH�VSHFLILHG�LQ� WKH�RUGHU�VXEMHFW� WR�DQ\�FRQGLWLRQV�RU�UHVWULFWLRQV�VR�VSHFLILHG��DQGE� SHUVRQV�DXWKRULVHG�WR�GLVFKDUJH�ZDWHU�WR�DQ\�SODFH�VSHFLILHG�LQ�WKH�RUGHU�VXEMHFW�WR�DQ\�FRQGLWLRQV�RU�UHVWULFWLRQV�VR�VSHFLILHG��� $Q�RUGHU�PDGH�XQGHU�WKLV�VHFWLRQ�RQ�WKH�DSSOLFDWLRQ�RI�6,'$�RU�DQ�$:%�RU�D�)2�PD\�FRQWDLQ�DQ\�RI�WKH�IROORZLQJ�SURYLVLRQV��D� D� SURYLVLRQ� DXWKRULVLQJ� WKH� 6,'$�� $:%� RU� )2� WR� WDNH� ZDWHU� IURP� DQ\� VRXUFH�VSHFLILHG�LQ�WKH�RUGHU�VXEMHFW�WR�DQ\�FRQGLWLRQV�RU�UHVWULFWLRQV�VR�VSHFLILHG�E� D�SURYLVLRQ�DXWKRULVLQJ�WKH�6,'$��$:%�RU�)2�WR�SURKLELW�RU�OLPLW�WKH�XVH�RI�ZDWHU�)RU�DQ\�SXUSRVH�VSHFLILHG�LQ�WKH�RUGHU��F� D� SURYLVLRQ� DXWKRULVLQJ� WKH� 6,'$��$:%� RU� )2� WR� GLVFKDUJH� ZDWHU� WR� DQ\� SODFH�VSHFLILHG�LQ�WKH�RUGHU�VXEMHFW�WR�DQ\�FRQGLWLRQV�RU�UHVWULFWLRQV�VR�VSHFLILHG�G� D�SURYLVLRQ�SURKLELWLQJ�RU�OLPLWLQJ�WKH�WDNLQJ�E\�DQ\�SHUVRQ�RI�ZDWHU�IURP�D�VRXUFH�VSHFLILHG�LQ�WKH�RUGHU�LI�WKH�5HJXODWRU�LV�VDWLVILHG WKDW�WKH�WDNLQJ�RI�ZDWHU�IURP�WKDW�VRXUFH�VHULRXVO\�DIIHFWV�WKH�VXSSOLHV�DYDLODEOH�WR�WKH�6,'$��$:%�RU�)2��DQGH� D� SURYLVLRQ� VXVSHQGLQJ� RU� PRGLI\LQJ�� VXEMHFW� WR� DQ\� FRQGLWLRQV� VSHFLILHG� LQ� WKH�RUGHU��DQ\�UHVWULFWLRQ�RU�REOLJDWLRQ�WR�ZKLFK�WKH�6,'$��$:%�RU�)2�RU�RWKHU�SHUVRQ�LV�VXEMHFW��
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��� 3RZHUV�LQ�UHVSHFW�RI�ZDVWH��XQGXH�FRQVXPSWLRQ�DQG�PLVXVH�RI�ZDWHU�� 7KH�5HJXODWRU\� $XWKRULW\�PD\� SUHVFULEH� FLUFXPVWDQFHV� LQ�ZKLFK� 6,'$�� DQ�$:%� RU�)2�PD\��D� HQWHU�DQ\�SUHPLVHV�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RXW�ZRUNV�DQG�WDNLQJ RWKHU�VWHSV��IRU�UHPHG\LQJ�WKDW�ZDVWH��XQGXH�FRQVXPSWLRQ�DQG�PLVXVH��E� FDUU\�RXW�VDLG�ZRUNV�DQG�RWKHU�VWHSV��DQGF� UHFRYHU�H[SHQVHV�VR�LQFXUUHG��� $Q\� SHUVRQ� DJJULHYHG� E\� DQ� RUGHU� SDVVHG� RU� GHFLVLRQ� WDNHQ� E\� WKH� 5HJXODWRU\�$XWKRULW\� HLWKHU� LQ� LW¶V� RULJLQDO� MXULVGLFWLRQ� RU� DQ� DSSHOODWH� $XWKRULW\� XQGHU� WKH�SURYLVLRQ�RI�WKLV�2UGLQDQFH�RU�5HJXODWLRQV�PD\�SUHIHU�DSSHDO�WR�WKH�*RYHUQRU�RI�6LQGK�ZLWKLQ����GD\V�RI�WKH�SDVVLQJ�RI�WKH�RUGHU�DQG�WKH�GHFLVLRQ�LQ�DSSHDO�VKDOO�EH�ILQDO�DQG�VKDOO�QRW�EH�FDOOHG�LQ�TXHVWLRQ�LQ�DQ\�&RXUW�RI�ODZ�
��� 3RZHUV�WR�HQIRUFH�UHJXODWLRQV�� :KHUH�WKH�5HJXODWRU\�$XWKRULW\�KDV�FDXVH�WR�EHOLHYH WKDW�WKH�6,'$��DQ�$:%�RU�DQ�)2�LV�FRQWUDYHQLQJ�DQ\�SURYLVLRQ�RI�LWV�RZQ�UHJXODWLRQV��LW�PD\�VHUYH�D�VKRZ�FDXVH�QRWLFH�DQG�DIWHU�KHDULQJ�LI�KH�LV�VDWLVILHG�WKDW�WKHUH�LV�YLRODWLRQ�RI�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�2UGLQDQFH�RU�UHJXODWLRQV�PD\�VHUYH�D�SURYLVLRQDO�HQIRUFHPHQW�QRWLFH�RQ�WKH�6,'$��WKH�$:%�RU�)2�FRQFHUQHG�WR�VHFXUH�FRPSOLDQFH�ZLWK�WKH�VDLG�SURYLVLRQV��� :KHUH�D�SURYLVLRQDO�HQIRUFHPHQW�QRWLFH�KDV�EHHQ�VHUYHG�RQ�WKH�6,'$��DQ�$:%�RU�DQ�)2� DQG� WKH� VDLG� 6,'$�� $:%� RU� )2� KDV� IDLOHG� WR� FRPSO\� ZLWK� WKH� SURYLVLRQDO�HQIRUFHPHQW�QRWLFH�E\�WKH�GHDGOLQH�FRQWDLQHG�LQ�WKH�SURYLVLRQDO�HQIRUFHPHQW�QRWLFH��WKH�5HJXODWRU\�$XWKRULW\�VKDOO�VHUYH�D�ILQDO�QRWLFH��FRQILUPLQJ�WKH�SURYLVLRQDO�QRWLFH�ZLWK�RU�ZLWKRXW�PRGLILFDWLRQV��� :KHUH�WKH�VDLG�6,'$��$:%�RU�)2�IDLOV�WR�FRPSO\�ZLWK�D�ILQDO�HQIRUFHPHQW�QRWLFH�WKH5HJXODWRU\�$XWKRULW\�PD\��D� TXDVK�WKH�SURFHHGLQJV�E� VXVSHQG�WKH�H[HFXWLRQ�RI�DQ\�UHVROXWLRQ�SDVVHG�RU RUGHU�PDGH�E\�WKH�6,'$��$:%�RU�)2�F� SURKLELW�WKH�GRLQJ�RI�DQ\�WKLQJ�SURSRVHG�WR�EH�GRQH�G� UHTXLUH� 6,'$��$:%� RU� )2� WR� WDNH� VXFK� DFWLRQ� DV�PD\� EH� VSHFLILHG� LQ� WKH� ILQDO�QRWLFHH� RUGHU� UHDVRQDEOH� FRPSHQVDWLRQ� WR� EH� SDLG� WR� DQ\� WKLUG� SDUW\�ZKLFK� KDV� VXVWDLQHG�ORVV�FRQVHTXHQWLDO�RQ�WKH�EUHDFK�RI�GXW\��DQGI� RUGHU�UHPHGLDO�DFWLRQ�ZLWKRXW�FRVW�WR�WKH�WKLUG�SDUW\�VXVWDLQLQJ�ORVV��� :KHUH��WKH�VDLG�6,'$��$:%�RU�)2�KDV�FRPSOLHG�ZLWK�WKH�ILQDO�HQIRUFHPHQW�QRWLFH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�5HJXODWRU\�$XWKRULW\��LW�VKDOO�YDFDWH�WKH�QRWLFH���� :KHUH�WKH�6,'$��DQ�$:%�RU�D�)2�DUH�LQ�GLVSXWH�LQ�UHVSHFW�RI�GLYLVLRQ�RI�UHYHQXHV�DQG�QR� PXWXDOO\� DFFHSWDEOH� UHVROXWLRQ� LV� IRUWKFRPLQJ�� WKH� 5HJXODWRU\� $XWKRULW\� PD\�DUELWUDWH�EHWZHHQ�WKHP�LI�LQYLWHG�WR�GR�VR�E\�RQH�RU�ERWK�RI�WKH�SDUWLHV��� $V� VRRQ� DV� LV� SUDFWLFDEOH� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� HVWDEOLVK� DUELWUDWLRQ�SURFHHGLQJV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$UELWUDWLRQ�$FW�������
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��� 3RZHUV�WR�HQIRUFH�FRPSOLDQFH�� :KHUH�� LQ� WKH�FDVH�RI� WKH�6,'$��DQ\�$:%�RU�DQ\�)2�KROGLQJ�DQ DSSRLQWPHQW�XQGHU�WKLV�2UGLQDQFH��WKH�5HJXODWRU\�$XWKRULW\�KDV�UHDVRQ�WR�EHOLHYH�WKDW�WKDW�6,'$��$:%�RU�)2�LV�FRQWUDYHQLQJ�DQ\�FRQGLWLRQ�RI�WKDW�DSSRLQWPHQW��LW�PD\�VHUYH�HLWKHU�D�SURYLVLRQDO�RU�D�ILQDO�HQIRUFHPHQW�QRWLFH�RQ�WKDW�6,'$��$:%�RU�)2�WR�VHFXUH FRPSOLDQFH�ZLWK�WKH�VDLG�FRQGLWLRQ��
�� :KHUH�D�SURYLVLRQDO�HQIRUFHPHQW�QRWLFH�KDV�EHHQ�VHUYHG�RQ�WKDW�6,'$��$:%�RU�)2DQG�WKDW�6,'$��$:%�RU�)2�KDV�IDLOHG�WR�FRPSO\�ZLWK�WKH�SURYLVLRQDO�HQIRUFHPHQWQRWLFH�E\�WKH�GHDGOLQH�FRQWDLQHG�LQ�WKH�SURYLVLRQDO�HQIRUFHPHQW�QRWLFH��WKH�5HJXODWRU\�$XWKRULW\�VKDOO�VHUYH�D�ILQDO�QRWLFH��FRQILUPLQJ�WKH�SURYLVLRQDO�QRWLFH�ZLWK�RU�ZLWKRXW�PRGLILFDWLRQV�
�� :KHUH�WKH�6,'$��$:%�RU�)2�IDLOV�WR�FRPSO\�ZLWK�WKH�ILQDO�HQIRUFHPHQW�QRWLFH�WKH5HJXODWRU\�$XWKRULW\ PD\��±D� TXDVK�WKH�SURFHHGLQJV�E� VXVSHQG� WKH�H[HFXWLRQ�RI�DQ\� UHVROXWLRQ�SDVVHG�RU�RUGHU�PDGH�E\�6,'$��$:%�RU��)2�F� SURKLELW�WKH�GRLQJ�RI�DQ\�WKLQJ�SURSRVHG�WR�EH�GRQH�G� UHTXLUH�WKH�6,'$��$:%�RU�)2�WR�WDNH�VXFK�DFWLRQ�DV�PD\�EH�VSHFLILHG�H� SD\�UHDVRQDEOH�FRPSHQVDWLRQ�WR�EH�SDLG�WR�DQ\�WKLUG�SDUW\�ZKLFK�KDV�VXVWDLQHG�ORVV��FRQVHTXHQWLDO�RQ�WKH�EUHDFK�RI�GXW\�E\�WKH�6,'$��$:%�RU�)2��DQGI� WDNH�UHPHGLDO�DFWLRQ�ZLWKRXW�FRVW�WR�WKH�WKLUG�VXVWDLQLQJ�ORVV�
�� :KHUH�WKH�6,'$��$:%�RU�)2�KDV�FRPSOLHG�ZLWK�WKH�QRWLFH�WKH�5HJXODWRU\�$XWKRULW\�VKDOO�YDFDWH�WKH�QRWLFH��
��� $SSHDOV$Q� DSSHDO� DJDLQVW� DQ� RUGHU� RI� WKH� 6,'$�� DQ� $:%� RU� D� )2� VKDOO� OLH� WR� WKH� 5HJXODWRU\�$XWKRULW\� ZLWKLQ� VXFK� SHULRG� DQG� LQ� VXFK� PDQQHU� DV� PD\� EH� SUHVFULEHG� E\� UHJXODWLRQV�IUDPHG�E\�WKH�5HJXODWRU\�$XWKRULW\�
��� 7ULEXQDOV�� 7KH�5HJXODWRU\�$XWKRULW\��IURP�DPRQJVW�LWV�SURIHVVLRQDO�VWDII��PD\�HVWDEOLVK�7ULEXQDOV�IRU�UHVROYLQJ�FRQWUDFWXDO�GLVSXWHV�EHWZHHQ�WKH�DXWKRULWLHV�DQG�LQVWLWXWLRQV�PDQDJLQJ�WKH�LUULJDWLRQ�DQG�GUDLQDJH�QHWZRUN�DV� OLVWHG�LQ� WKLV�&KDSWHU�RU�VXFK RWKHU� �PDWWHUV�DV� WKH�5HJXODWRU\�$XWKRULW\�PD\�DVVLJQ���� 7KH�5HJXODWRU\�$XWKRULW\�VKDOO�IUDPH�UHJXODWLRQV�IRU�WKH�RSHUDWLRQ�RI�VXFK�7ULEXQDOV��
��� (QIRUFHPHQW�RI�RUGHUV�RI�WKH�5HJXODWRU\�$XWKRULW\7KH�7ULEXQDO�VKDOO�IRU�WKH�SXUSRVH�RI�LPSOHPHQWDWLRQ�RI�LWV�GHFLVLRQV�EH�GHHPHG�WR�D�&LYLO�&RXUW�XQGHU�WKH�&RGH�RI�&LYLO�3URFHGXUH��������$FW�9�RI�������DQG�LWV�GHFLVLRQV�VKDOO�EH�H[HFXWHG�DV�D�GHFUHH�RI�WKH�&LYLO�&RXUW�XQGHU�WKH�SURYLVLRQV�RI�WKH�&RGH�



6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH�����

5HIRUPV�DQG�/HJDO�'RFXPHQWV ��

��� &XVWRPHU�VHUYLFH�FRPPLWWHHV��� 7KH� 5HJXODWRU\� $XWKRULW\� VKDOO� IURP� LWV� RZQ� VWDII� DQG� IURP� WKLUG� SDUWLHV� HVWDEOLVK�&XVWRPHUV�6HUYLFH�&RPPLWWHHV���� $�FXVWRPHU�VHUYLFH�FRPPLWWHH�VKDOO�FRQVLVW�RI��D���D�FKDLUPDQ�DSSRLQWHG�E\�WKH�5HJXODWRU\�$XWKRULW\�IURP�LWV�RZQ�VWDII��E���WZR�PHPEHUV�IURP�HLWKHU�6,'$�RU�$:%V��DQGF���WZR�PHPEHU�IURP�)2V���� ,Q� DSSRLQWLQJ�SHUVRQV� WR�EH�PHPEHUV�RI� D� FXVWRPHU� VHUYLFH� FRPPLWWHH� WKH�5HJXODWRU�VKDOO�KDYH�UHJDUG�WR��WKH�GHVLUDELOLW\�RI�WKH�SHUVRQV�DSSRLQWHG�EHLQJ�SHUVRQV�ZKR�KDYH�H[SHULHQFH� RI� DQG� KDYH� VKRZQ� FDSDFLW\� LQ� VRPH� PDWWHU� UHOHYDQW� WR� WKH� IXQFWLRQV� RI�ZDWHU�GLVWULEXWLRQ�EHLQJ�DOORFDWHG�WR�WKDW�FRPPLWWHH���� 7KH�PHPEHUV� IURP� WKH� )2V� VKDOO� EH� UHSODFHG� E\� RWKHU�PHPEHUV� IRU� WKH� KDQGOLQJ� RI�WKRVH�FDVHV�LQ�ZKLFK�WKH\�DUH�SHUVRQDOO\�LQYROYHG�LQ�FDVHV���� $Q� DSSRLQWPHQW� RI� D� SHUVRQ� WR� KROG� RIILFH� DV� WKH� FKDLUPDQ� RI� D� FXVWRPHU� VHUYLFH�FRPPLWWHH�VKDOO�EH�IRU�D�WHUP�QRW�H[FHHGLQJ�IRXU�\HDUV����7KH�FKDLUPDQ�DQG�RWKHU�PHPEHUV�RI�D�FXVWRPHU�VHUYLFH�FRPPLWWHH�VKDOO�KROG�DQG�YDFDWH�RIILFH� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� RI� WKHLU� DSSRLQWPHQWV� DQG� QRWZLWKVWDQGLQJ� WKDW�VXE�VHFWLRQ��VKDOO�RQ�FHDVLQJ�WR�KROG�RIILFH�EH�HOLJLEOH�IRU�UH�DSSRLQWPHQW���� 7KH� 5HJXODWRU\� $XWKRULW\� PD\� UHPRYH� WKH� FKDLUPDQ� DQG� WKH� PHPEHUV� LI� WKH�SHUIRUPDQFH�GRHV�QRW�PHHW�WKH�SURIHVVLRQDO�DQG�MXULGLFDO�VWDQGDUGV�UHTXLUHG�����7KHUH�VKDOO�EH�FXVWRPHU�VHUYLFH�FRPPLWWHHV�IRU�HDFK�$:%�&RPPDQG�$UHD��,Q�$:%V�ZLWK�PRUH�WKDQ�����)2V�WKHUH�PD\�EH�PRUH�WKDQ�RQH�&XVWRPHU�6HUYLFH�&RPPLWWHH��,Q�WKDW� FDVH� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� DGMXGLFDWH� )2V� WR� HDFK� &XVWRPHU� 6HUYLFH�&RPPLWWHH��� ,W�VKDOO�EH�WKH�GXW\�RI�D�FXVWRPHU�VHUYLFH�FRPPLWWHH��D� WR�NHHS�XQGHU�UHYLHZ�DOO�PDWWHUV�DSSHDULQJ� WR�WKH�FRPPLWWHH�WR�DIIHFW�WKH�LQWHUHVWV�RI�WKH�SHUVRQV�ZKR�DUH�FXVWRPHUV�RU�SRWHQWLDO�FXVWRPHUV�RI�WKH�)2V�DOORFDWHG�WR�WKH�FRPPLWWHH��WR�FRQVXOW�HDFK�)DUPHUV
�2UJDQLVDWLRQ�VR�DOORFDWHG�DERXW�VXFK�RI�WKRVH�PDWWHUV�DV�DSSHDU� WR�DIIHFW�WKH�LQWHUHVWV�RI�WKH�FXVWRPHUV�RU�SRWHQWLDO�FXVWRPHUV�RI�WKDW� )DUPHUV
� 2UJDQLVDWLRQ� DQG� WR� PDNH� WR� D� )2� VR� DOORFDWHG� DOO� VXFK�UHSUHVHQWDWLRQV�DERXW�DQ\�VXFK�PDWWHU�DV�WKH�FRPPLWWHH�FRQVLGHUV�DSSURSULDWH�E� VXEMHFW�WR�SDUDJUDSK��F��EHORZ��WR�LQYHVWLJDWH�DQ\�FRPSODLQW�ZKLFK��L� LV�PDGH�WR�WKH�FRPPLWWHH�E\�DQ\�SHUVRQ�ZKR�LV�D�FXVWRPHU�RU�SRWHQWLDO�FXVWRPHU�RI�D�)2�VR�DOORFDWHG��LL� GRHV�QRW�DSSHDU�WR�WKH�FRPPLWWHH�WR�EH�YH[DWLRXV RU�IULYRORXV��DQGLLL� UHODWHV�WR�WKH�FDUU\LQJ�RXW�E\�WKDW�)2�RI�DQ\�RI�WKH�IXQFWLRQV�RI�D ZDWHU�GLVWULEXWRU�
F� ZKHUH�WKH�FRPPLWWHH�FRQVLGHUV�LW�DSSURSULDWH�WR�GR�VR�LQ�FRQQHFWLRQ�ZLWK�DQ\�VXFK�FRPSODLQW�DV� LV�PHQWLRQHG�LQ�SDUDJUDSK��E�� �� WR�PDNH�UHSUHVHQWDWLRQV�RQ�EHKDOI�RI�WKH� FRPSODLQDQW� WR� WKH� )2� LQ� TXHVWLRQ� DERXW� DQ\�PDWWHU� WR� ZKLFK� WKH� FRPSODLQW�UHODWHV�RU�ZKLFK�DSSHDUV�WR�WKH�FRPPLWWHH�WR�EH�UHOHYDQW�WR�WKH�VXEMHFW�PDWWHU�RI�WKH�FRPSODLQW��DQG�
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G� WR�UHIHU�WR�WKH�5HJXODWRU\�$XWKRULW\�DQ\�VXFK�FRPSODLQW�DV�LV�VR�PHQWLRQHG�ZKLFK�WKH�FRPPLWWHH�LV�XQDEOH�WR�UHVROYH���� ,W� VKDOO� EH� WKH� GXW\� RI� WKH� 5HJXODWRU\� $XWKRULW\� WR� PDNH� VXFK� DUUDQJHPHQWV� DV� LW�FRQVLGHUV�DSSURSULDWH�IRU�IDFLOLWDWLQJ�WKH�SURYLVLRQ�E\�RQH�FXVWRPHU�VHUYLFH�FRPPLWWHH�WR�DQRWKHU�RI�DQ\�VXFK�LQIRUPDWLRQ�DV�WKDW�RWKHU�FRPPLWWHH�PD\�UHTXLUH�IRU�DQ\�SXUSRVH�UHODWLQJ�WR�WKH�FDUU\LQJ�RXW�RI�LWV�IXQFWLRQV�
��� 7KH�RIILFLDO�VHDO�RI�WKH�5HJXODWRU\�$XWKRULW\7KH�5HJXODWRU\�$XWKRULW\�VKDOO�KDYH�DQ�RIILFLDO�VHDO�IRU�WKH�DXWKHQWLFDWLRQ�RI�GRFXPHQWVUHTXLUHG�IRU�WKH�SXUSRVHV�RI�KLV�IXQFWLRQV�
��� 5HPXQHUDWLRQ�RI�&KDLUPDQ�DQG�0HPEHUV�� 7KH�&KDLUPDQ�DQG�0HPEHUV�VKDOO�EH�SDLG�VXFK�HPROXPHQWV�DV�PD\�EH�GHWHUPLQHG�E\�WKH� *RYHUQRU� ZKLFK� VKDOO� QRW� EH� YDULHG� WR� WKHLU� GLVDGYDQWDJH� GXULQJ� WKHLU� WHUP� RI�RIILFH��� 7KH�&KDLUPDQ�DQG�0HPEHUV�VKDOO�QRW��GXULQJ�WKHLU�WHUP�RI�RIILFH��HQJDJH�WKHPVHOYHV�LQ� DQ\� RWKHU� VHUYLFH�� EXVLQHVV�� YRFDWLRQ� RU� HPSOR\PHQW� DQG� EHIRUH� WKH� H[SLUDWLRQ� RI�WZR�\HDUV�WKHUHRI�HQWHU�LQWR�WKH�HPSOR\PHQW�RI��RU�DFFHSW�DQ\�DGYLVRU\�RU�FRQVXOWDQF\�UHODWLRQVKLS� ZLWK�� DQ\� SHUVRQ� HQJDJHG� LQ� WKH� GLVWULEXWLRQ� DQG� GHOLYHU\� RI� LUULJDWLRQ�ZDWHU��WKH�UHPRYDO�RI�GUDLQDJH�ZDWHU�DQG�WKH�FRQWURO�RI�IORRG�ZDWHUV�LQ�WKH�3URYLQFH�RI�6LQGK���� 7KH�&KDLUPDQ�DQG�0HPEHUV�VKDOO�QRW�KDYH�DQ\�GLUHFW�RU�LQGLUHFW�ILQDQFLDO�LQWHUHVW��RU�KDYH�DQ\�FRQQHFWLRQ�ZLWK�DQ\�EXVLQHVV�FRQQHFWHG�ZLWK�WKH�SURYLVLRQ�RI�RU�SURVSHFWLYH�SURYLVLRQ�RI�VHUYLFHV��FDSLWDO�HTXLSPHQW�RU�DQ\�RWKHU�LWHPV�WR�DQ\�RI�WKH�DXWKRULWLHV�DQG�LQVWLWXWLRQV�PDQDJLQJ�WKH�QHWZRUN�
��� )XQGV7KH� RSHUDWLRQV� RI� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� EH� IXQGHG� IURP� JUDQWV� IURP� WKH�*RYHUQPHQW�� LQFOXGLQJ�DQ�LQLWLDO�VWDUW�XS�JUDQW� WR�FRYHU�HVWDEOLVKPHQW�RI�RIILFH�SUHPLVHV��RIILFH�HTXLSPHQW��WKH�DSSRLQWPHQW�RI�QHFHVVDU\�VWDII�DQG�DOO�RWKHU�QHFHVVDU\�FRVWV��
��� %XVLQHVV�3ODQ�DQG�)LQDQFLDO�0RQLWRULQJ�� %\�)HEUXDU\�RI�HDFK�ILQDQFLDO�\HDU�� WKH�5HJXODWRU\�$XWKRULW\�VKDOO�SUHSDUH�D�EXVLQHVV�SODQ� IRU� WKH� IROORZLQJ� ILYH� ILQDQFLDO� \HDUV�� DQG� WKH� ILUVW� \HDU� RI� WKH�SODQ� VKDOO�EH� WKH�EXGJHW�RI�WKH�FRPLQJ�ILQDQFLDO�\HDU��� 7KH�EXVLQHVV�SODQ�VKDOO�FRQVLVW�RI�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW��D�EDODQFH�VKHHW��D� VWDWHPHQW�RI� VRXUFHV�DQG�DSSOLFDWLRQ�RI� IXQGV� �FDVK� IORZ�� DQG�H[SODQDWRU\�QRWHV�� ,W�VKDOO�EH�FRQVLGHUHG�E\�WKH�%RDUG��DQG��RQ�DSSURYDO��VKDOO�EH�VHQW�WR�WKH�*RYHUQRU�E\�WKH�HQG�RI�)HEUXDU\�
��� ,PSOHPHQWDWLRQ�RI�WKH�%XVLQHVV�3ODQ�� )RU�SXUSRVHV�RI�PDQDJHPHQW�DQG�FRQWURO��WKH�VFKHGXOHV�RI�WKH�ILUVW�\HDU�RI�WKH�EXVLQHVV�SODQ�VKDOO�EH�DQDO\VHG�TXDUWHUO\��
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�� 'XULQJ� WKH� LPSOHPHQWDWLRQ�RI� WKH�SODQ�� WKH�&KDLUPDQ�VKDOO�SUHVHQW� WR� WKH�5HJXODWRU\�$XWKRULW\� E\� WKH� ILIWHHQWK� ZRUNLQJ� GD\� RI� WKH� PRQWK� DIWHU� WKH� TXDUWHU� PDQDJHPHQW�DFFRXQWV� IRU� WKH� SUHYLRXV� TXDUWHU�� ZLWK� D� FRPSDULVRQ� EHWZHHQ� DFWXDO� DQG� IRUHFDVW�VKRZLQJ�WKH�YDULDQFH��DQG�DQ�H[SODQDWLRQ�RI�VLJQLILFDQW�YDULDQFHV���7KHVH�UHVXOWV�VKDOO�VKRZ�ERWK�WKH GHWDLOV�IRU�WKH�SUHYLRXV�TXDUWHU�DQG�WKH�FXPXODWLYH�UHVXOWV�IRU�WKH�\HDU�WR�GDWH����� +H� VKDOO� DOVR� VHQG� D� FRS\� RI� WKH� TXDUWHUO\� DQG� DQQXDO� PDQDJHPHQW� DFFRXQWV� WR� WKH�*RYHUQRU�� � 7KH� *RYHUQRU� VKDOO� UHSO\� ZLWKLQ� RQH� PRQWK� RI� GDWH� RI� UHFHLSW� DQG� WKH�&KDLUPDQ� VKDOO� UHSO\� ZLWKLQ� IRXUWHHQ� GD\V� WR� DQ\� UHFRPPHQGDWLRQV� ZKLFK� WKH�*RYHUQRU�PLJKW�PDNH�
��� $QQXDO�DFFRXQWV�DQG�EDODQFH�VKHHW�� 7KH�ILQDQFLDO�\HDU�VKDOO�FRPPHQFH�IURP���-XO\�WR����-XQH�RI�WKH�IROORZLQJ�\HDU��� ,Q� SUHSDULQJ� LWV� DFFRXQWV�� WKH� 5HJXODWRU\� $XWKRULW\� VKDOO� IROORZ� ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�DQG�RWKHU�VWDQGDUGV�DV�DUH�QRWLILHG�IRU�WKLV�SXUSRVH�LQ�WKH�RIILFLDO�*D]HWWH� E\� WKH� 6HFXULWLHV� DQG� ([FKDQJH�&RPPLVVLRQ� RI� 3DNLVWDQ� DQG� VKDOO� VWDWH� WKH�DFFRXQWLQJ�SROLFLHV�DGRSWHG��� 1RW� ODWHU� WKDQ� WKUHH� PRQWKV� DIWHU� WKH� HQG� RI� HDFK� ILQDQFLDO� \HDU�� WKH� 5HJXODWRU\�$XWKRULW\�VKDOO�FDXVH�DQQXDO�DFFRXQWV�WR�EH�SUHSDUHG����� 7KHVH� DFFRXQWV� VKDOO� FRQVLVW� RI� DQ� LQFRPH� DQG� H[SHQGLWXUH� DFFRXQW� IRU� WKH� \HDU�� D�EDODQFH�VKHHW�DV�DW�\HDU� HQG��D�VWDWHPHQW�RI�VRXUFHV�DQG�DSSOLFDWLRQV�RI�IXQGV��D�FDVK�IORZ��IRU�WKH�\HDU��DQG�D�UHSRUW�E\�WKH�5HJXODWRU\�$XWKRULW\�RQ�WKH�VWDWH�RI�LWV�DIIDLUV��RQ�WKH�EDVLV�RI�WKH�%XVLQHVV�3ODQ�IRU�WKDW�\HDU�VKDOO�EH�VXEPLWWHG�WR�*RYHUQPHQW��� 7KH�EDODQFH�VKHHW�VKDOO�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�5HJXODWRU\�$XWKRULW\� DV� DW� WKH� HQG� RI� LWV� ILQDQFLDO� \HDU� DQG� WKH� LQFRPH�DQG� H[SHQGLWXUH� DFFRXQW�VKDOO�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VXUSOXV�RU�GHILFLW�RI�LQFRPH�RYHU�H[SHQGLWXUH�RI�WKH�5HJXODWRU\�$XWKRULW\�IRU�WKH�ILQDQFLDO�\HDU��� 7KH�EDODQFH� VKHHW� DQG� WKH� LQFRPH�DQG� H[SHQGLWXUH� DFFRXQW� VKDOO�EH� DSSURYHG�E\� WKH�PHPEHUV�RI�WKH�5HJXODWRU\�$XWKRULW\��DQG�VKDOO�EH�VLJQHG�E\�WKH�&KDLUPDQ�DQG�DW�OHDVW�RQH�RWKHU�PHPEHU��RU��LQ�WKH�DEVHQFH�RI�WKH�&KDLUPDQ��E\�WZR�PHPEHUV��� 7KH�DQQXDO�DFFRXQWV�VKDOO�EH�DXGLWHG�E\�LQGHSHQGHQW�DXGLWRUV�ZLWKLQ�VL[�PRQWKV�RI�WKH�FORVH�RI�WKH�ILQDQFLDO�\HDU�DQG�WKH�DXGLWRUV¶�UHSRUW�VKDOO�EH�DWWDFKHG�WR�WKH�DFFRXQWV��� :LWKLQ�WKLUW\�GD\V�RI�WKH�UHFHLSW�RI�WKH�DXGLWRUV¶�UHSRUW��WKH�5HJXODWRU\�$XWKRULW\�VKDOO�VHQG�D�FRS\�RI�WKH�DQQXDO�DFFRXQWV��WRJHWKHU�ZLWK�WKH�DXGLW�UHSRUW��WR�*RYHUQPHQW�DQG�VKDOO�ILOH�D�FRS\�ZLWK�WKH�*RYHUQRU���,Q�DGGLWLRQ�WKH�5HJXODWRU\�$XWKRULW\�VKDOO�SURYLGH�GHWDLOHG� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� LQ� UHJDUG� WR� DQ\� REVHUYDWLRQ�� UHVHUYDWLRQ��TXDOLILFDWLRQ�RU�DGYHUVH�UHPDUNV�FRQWDLQHG�LQ�WKH�DXGLWRU¶V�UHSRUW���� 7KH�5HJXODWRU\�$XWKRULW\�VKDOO�DQQRXQFH�SXEOLFO\�WKH�DYDLODELOLW\�RI�LWV�DQQXDO�DFFRXQW�DQG� UHSRUW� ZLWK� WKH� DXGLWHG� VWDWHPHQWV� WKURXJK� DGYHUWLVHPHQWV� LQ� UHJLRQDO� DQG� ORFDO�QHZVSDSHUV��DV�ZHOO�DV�YLD�LQWHUQHW��7KH�DQQXDO�DFFRXQW�DQG�UHSRUW�DUH�DYDLODEOH�WR�WKH�SXEOLF� RQ� UHTXHVW� DJDLQVW� GXSOLFDWLRQ� FRVWV� DQG� FDQ� EH� VHHQ� LQ� WKH� RIILFH� RI� WKH�5HJXODWRU\�$XWKRULW\�GXULQJ�RIILFH�KRXUV�



6LQGK�:DWHU�0DQDJHPHQW�2UGLQDQFH�����

5HIRUPV�DQG�/HJDO�'RFXPHQWV ��

��� $XGLWRUV��TXDOLILFDWLRQ��DSSRLQWPHQW��UHPXQHUD WLRQ�DQG�UHPRYDO�� 6XEMHFW� WR� VHFWLRQ� ���� RI� WKH� &RPSDQLHV� 2UGLQDQFH� ������ D� SHUVRQ� VKDOO� QRW� EH�TXDOLILHG� WR� EH� DSSRLQWHG� DV� DXGLWRU� RI� WKH� 5HJXODWRU\� $XWKRULW\� XQOHVV� KH� LV� D�&KDUWHUHG� $FFRXQWDQW� ZLWKLQ� WKH� PHDQLQJ� RI� WKH� &KDUWHUHG� $FFRXQWDQWV� 2UGLQDQFH��������;�RI���������� 7KH� 5HJXODWRU\� $XWKRULW\� VKDOO� DSSRLQW� DXGLWRUV� DW� LWV� ILUVW� PHHWLQJ� DIWHU� WKH�HVWDEOLVKPHQW�RI� WKH�5HJXODWRU\�$XWKRULW\��IRU� D�SHULRG�QRW� H[FHHGLQJ� WKUHH� ILQDQFLDO�\HDUV��XQGHU�LQWLPDWLRQ�RI�WKH�*RYHUQRU��� 7KH� UHPXQHUDWLRQ� RI� WKH DXGLWRUV� VKDOO� EH� IL[HG� E\� WKH�0HPEHUV� RI� WKH� 5HJXODWRU\�$XWKRULW\�
��� $QQXDO�5HSRUW���7KH�5HJXODWRU\�$XWKRULW\�VKDOO�VXEPLW�WR�*RYHUQPHQW�DV�VRRQ�DV��SRVVLEOH�DIWHU�WKH�HQG�RI� HYHU\� ILQDQFLDO� \HDU�� EXW� EHIRUH� WKH� H[SLU\� RI� D� SHULRG� RI� VHYHQ�PRQWKV� RI� VXFKILQDQFLDO� \HDU�� D� UHSRUW� RQ� WKH� FRQGXFW�RI� WKH� DIIDLUV� RI� WKH�YDULRXV�ERGLHV�XQGHU� WKLV�RUGLQDQFH�IRU�WKDW�\HDU�LQFOXGLQJ�DXGLWHG�ILQDQFLDO�VWDWHPHQW�IRU�WKH�\HDU�LQ�TXHVWLRQ��� 7KH�5HJXODWRU\�$XWKRULW\�VKDOO�SXEOLVK�D�VXPPDU\�RI�LWV�DQQXDO�UHSRUW�LQ�QHZVSDSHUV�RI�UHSXWH�DQG�VWDQGLQJ�LQ�WKH�3URYLQFH�SXEOLVKHG�LQ�(QJOLVK��8UGX�DQG�6LQGKL�HDFK���� 7KH�5HJXODWRU\�$XWKRULW\�VKDOO�IXUQLVK�D�VXPPDU\�RI�LWV�DQQXDO�UHSRUW�WR�WKH�6,'$��WR�DOO�$:%V�DQG�)2V�
��� $SSOLFDELOLW\�RI�RWKHU�VHFWLRQV�WR�WKH�5HJXODWRU\�$XWKRU LW\7KH� SURYLVLRQV� RI� VHFWLRQV� ��� ��� ���� ���� ��� DQG� ��� VKDOO��PXWDWLV�PXWDQGLV�� DSSO\� WR� WKH�5HJXODWRU\�$XWKRULW\�
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&+$37(5�9,,,��7+(�75$16,7,21
��� 6XFFHVVLRQ�RI�WKH�SURSHUWLHV��DVVHWV��OLDELOLWLHV�	�VWDII��� *RYHUQPHQW�VKDOO�FRPSOHWH�DSSRLQWPHQW�RI�WKH�$:%V�LQ�WKH�3URYLQFH�EHIRUH����-XQH��������� *RYHUQPHQW� VKDOO� WUDQVIHU� WR� DQ� $:%� LUULJDWLRQ�� GUDLQDJH� DQG� IORRG� SURWHFWLRQ�LQIUDVWUXFWXUH�� RIILFH� SUHPLVHV�� VWRUHV�� SODQW� DQG� PDFKLQHU\� VLWXDWHG� LQ� LWV� FRPPDQG�DUHD��
��� $GPLQLVWUDWLYH�7UDQVLWLRQ2Q� WKH� FRPLQJ LQWR� IRUFH� RI� WKLV� 2UGLQDQFH�� DQ\� RIILFH�� DXWKRULW\� RU� ERG\� VHW� XS� RU�FRQWUROOHG� E\� *RYHUQPHQW� VKDOO� FRQWLQXH� SURYLGLQJ� VHUYLFHV� ZLWKRXW� DQ\� LQWHUUXSWLRQ�GXULQJ�WKH�GHFHQWUDOL]DWLRQ�SURFHVV�RU�LWV�HQWUXVWPHQW�WR�DQ\�ERG\�XQGHU�WKLV�2UGLQDQFH�
��� 7UDQVIHU�RI %DUUDJHV�DQG�RWKHU�DVVHWV�� 7KH�,UULJDWLRQ�DQG�3RZHU�'HSDUWPHQW�VKDOO�WUDQVIHU�LWV�EDUUDJHV��RXWOHWV��H[LVWLQJ�VSLQDO�GUDLQV� DQG� IORRG� SURWHFWLRQ� LQIUDVWUXFWXUH� LQFOXGLQJ� VWDII�� EXGJHWV� DQG� DVVHWV� WR� WKH�6,'$�EHIRUH����-XQH�������� *RYHUQPHQW� VKDOO� YHVW LQ� WKH� EDUUDJHV� WKH� LUULJDWLRQ�� GUDLQDJH� DQG� IORRG� SURWHFWLRQ�LQIUDVWUXFWXUH��RIILFH�SUHPLVHV��VWRUHV��SODQW�DQG�PDFKLQHU\� UHODWHG�WR�WKHP�VR�WKDW�WKH�EDUUDJH�GLYLVLRQV�FDQ�FDUU\�RXW�WKHLU�IXQFWLRQV�XQGHU�WKLV�2UGLQDQFH�
��� &RQWLQXLW\�XQWLO�YHVWLQJ�LQ�$:%7KH�,UULJDWLRQ�DQG�3RZHU�'HSDUWPHQW�VKDOO�FRQWLQXH�WR�PDQDJH�WKH�LUULJDWLRQ��GUDLQDJH�DQG�IORRG�SURWHFWLRQ�LQIUDVWUXFWXUH�LQ�WKH�DUHD�ZKHUH�QR�$:%V�KDYH�\HW�EHHQ�DSSRLQWHG�
��� &RQWLQXLW\�XQWLO�YHVWLQJ�LQ�)2$Q�$:%�VKDOO�PDQDJH�WKH�LUULJDWLRQ��GUDLQDJH�DQG�IORRG�SURWHFWLRQ�V\VWHP�LQ�WKRVH�DUHDV�ZKHUH�QR�0DQDJHPHQW�7UDQVIHU�$JUHHPHQW�ZLWK�DQ�)2�KDV�\HW�EHHQ�VLJQHG�
���� 3URYLVLRQDO�UROH�IRU�6,'$�DV�5HJXODWRU\�$XWKRULW\8QWLO� 5HJXODWRU\� $XWKRULW\� LV� HVWDEOLVKHG� WKH� 6,'$� VKDOO� SHUIRUP� WKH� IXQFWLRQV� RI� WKH�5HJXODWRU\�$XWKRULW\�XQGHU�WKLV�RUGLQDQFH�
���� 7UDQVLWLRQDO�WLPHIUDPH$OO�DFWLRQV�UHTXLUHG�IRU�JLYLQJ�HIIHFW�WR�WKH�HVWDEOLVKPHQW�RI�DOO WKH�$UHD�:DWHU�%RDUGV�WREH�HVWDEOLVKHG�XQGHU�WKLV�2UGLQDQFH�VKDOO�EH�FRPSOHWHG�E\�WKH���WK GD\�RI�-XQH�������
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&+$37(5�,;��&281&,/6
���� &RXQFLOV¶�SRZHUV�DQG�GXWLHV�� $Q\� DUUDQJHPHQW� HQWHUHG� LQWR�EHWZHHQ� WKH�6,'$��DQ�$:%�RU� DQ�)2�DQG�D�&RXQFLO��ZKHUHE\�WKDW�&RXQFLO�H[HUFLVHV�LWV�ULJKWV�XQGHU�WKH�6LQGK�/RFDO�*RYHUQPHQW�2UGLQDQFH�������WR�GLVWULEXWH�DQG�GHOLYHU�ZDWHU�DQG�UHPRYH�DQG�WUHDW�VHZDJH�DQG�GUDLQDJH�ZDWHU�VKDOO�EH�QRWLILHG�E\�WKH�6,'$��$:%�RU�)2�FRQFHUQHG�WR�WKH�5HJXOD�WRU\�$XWKRULW\��� $UUDQJHPHQWV� HQWHUHG� LQWR� IRU� WKH� SXUSRVHV� RI� WKLV� VHFWLRQ� PD\� FRQWDLQ� DQ\� VXFK�SURYLVLRQ�DV�PD\�EH�DJUHHG�EHWZHHQ�WKH�UHOHYDQW�&RXQFLO�DQG�WKH�6,'$��$:%�RU�)2�EXW� VKDOO�QRW�DIIHFW� WKH�DYDLODELOLW\� WR�DQ\� SHUVRQ�� RWKHU� WKDQ� WKH� UHOHYDQW�&RXQFLO��RI�DQ\� UHPHG\� DJDLQVW� WKDW� 6,'$�� $:%� RU� )2� LQ� UHVSHFW� RI� WKH� FDUU\LQJ� RXW� RI� LWV�IXQFWLRQV�RU�RI�DQ\�IDLOXUH�WR�FDUU\�WKHP�RXW��� ,W�LV�KHUHE\�GHFODUHG�WKDW� LI�DUUDQJHPHQWV�HQWHUHG�LQWR�IRU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ�VR�SURYLGH��D�UHOHYDQW�&RXQFLO�VKDOO�EH�HQWLWOHG�WR�H[HUFLVH�RQ�EHKDOI�RI� WKH�6,'$��DQ�$:%�RU�DQ�)2�DQ\�SRZHU�ZKLFK�E\�RU�XQGHU�DQ\�HQDFWPHQW�LV�H[HUFLVDEOH�E\�WKH�6,'D��WKDW�$:%�RU�WKDW�)2�IRU WKH�SXUSRVHV�RI��RU�LQ�FRQQHFWLRQ�ZLWK��WKH�FDUU\LQJ�RXW�RI�WKH�6,'$��WKDW�$:%�RU�WKDW�)2¶V�IXQFWLRQV�LQ�WKLV�UHJDUG��� 7KH�&RXQFLO�VKDOO�QRWLI\�WKH�$:%�RU�WKH�)2�IURP�ZKLFK�LW�UHFHLYHV�VXSSOLHV��DERXW�DQ\�PDWHULDO� GHWHULRUDWLRQ� LQ� ZDWHU� TXDOLW\� DQG�� LI� LW� LV� QRW� VDWLVILHG�� ZLWKLQ� D� UHDVRQDEOH�SHULRG�RI� WLPH�� WKDW� DOO� VXFK� UHPHGLDO� DFWLRQ� DV� LV� DSSURSULDWH� KDV�EHHQ� WDNHQ�E\� WKDW�$:%��LW�VKDOO�UHSRUW�WKH�PDWWHU�WR�WKH�5HJXODWRU\�$XWKRULW\��
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&+$37(5�;��2))(1&(6�$1'�3(1$/7,(6
���� 2IIHQFHV�DQG�3HQDOWLHV�� :KRVRHYHU�D� REVWUXFWV� RU� ZLOIXOO\� REVWUXFWV� WKH� IORZ� RI�� GLYHUWV� RU� WDNHV� ZDWHU� IURP� DQ\�ZDWHUFRXUVH�RU�DQ\�RWKHU�VRXUFH�RI�ZDWHU�EHORQJLQJ�WR�WKH�6,'$��WKH�$:%V�RU�WKH�)2V�RU�WKHLU�IXQFWLRQDULHV�RU�XQODZIXOO\�EUHDNV�RU�GDPDJHV�WKH�ZDWHUFRXUVH�RU�RWKHU�HTXLSPHQWV��PDFKLQHULHV��RUE� REVWUXFWV�LQ�WKH�SHUIRUPDQFH�RI�RIILFLDO�GXWLHV�RI�DQ\�RI�WKH�RIILFHU�V��RU�VHUYDQW�V��RI� WKH�6,'$��WKH�$:%V�RU� WKH�)2V�RU�ZLOIXOO\� QHJOHFWV� WR�DOORZ�KLP�IRU�PDNLQJ�LQVSHFWLRQ��H[DPLQDWLRQ�RU�HQTXLU\�LQ�UHVSHFW�RI�DQ\�VRXUFH�RI�ZDWHU��F� SHUPLWV� WKH�ZDWHULQJ� RI� FDWWOH� RU� RI� DQLPDOV� RU� EDWKLQJ� RU�ZDVKLQJ� DW� RU� QHDU� WKH�ZDWHU�FRXUVH�RU�RWKHU�VRXUFH�RI�ZDWHU�EHORQJLQJ�WR�6,'$��$:%�DQG�)2�G� SHUPLWV� VWHHSLQJ�� KHPS�� MXWH� RU� DQ\� RWKHU� GDQJHURXV� PDWHULDO� DW�� QHDU� RU� LQ� DQ\�ZDWHU�FRXUVH�RU�RWKHU�VRXUFH�RI�ZDWHU��VKDOO�EH�SXQLVKHG�ZLWK� LPSULVRQPHQW�RI�DQ\� GHVFULSWLRQ� IRU�D� WHUP�QRW�PRUH� WKDQ�VL[�PRQWKV� RU� ZLWK� ILQH� ZKLFK� PD\� H[WHQG� WR� D� KXQGUHG� WKRXVDQG� UXSHHV� RU� ERWK� SHU�RIIHQFH��� 1R�RIIHQFH�SXQLVKDEOH�XQGHU�WKLV�RUGLQDQFH�VKDOO�EH�EDLO�DEOH���� :KRHYHU�DEDWHV� WKH�FRPPLVVLRQ�RI�DQ�RIIHQFH�XQGHU�WKH�SURYLVLRQV�RI� WKLV�2UGLQDQFH�VKDOO�EH�SXQLVKHG�DV�LI�KH�KDV�FRPPLWWHG�WKH�RIIHQFH�KLPVHOI��
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&+$37(5�;,��0,6&(//$1(286
���� 5XOHV�� *RYHUQPHQW�PD\�PDNH�UXOHV�IRU�FDUU\LQJ�RXW�WKH�SXUSRVHV�RI�WKLV�2UGLQDQFH�IROORZLQJ�WKH�DGYLFH�RI�WKH�5HJXODWRU\�$XWKRULW\��� 6XEMHFW� WR� WKLV�2UGLQDQFH� DQG� WKH� UXOHV�� WKH�5HJXODWRU\�$XWKRULW\�� WKH�6,'$��$:%V�DQG�)2V�PD\�PDNH�UHJXODWLRQV�LQ�WKHLU�UHVSHFWLYH�ILHOGV�IRU�FDUU\LQJ�RXW� WKH�SXUSRVHV�RI�WKLV�2UGLQDQFH��SURYLGHG�WKDW�WKH�UHJXODWLRQV�PDGH�E\�WKH�6,'$��$:%�DQG�)2�VKDOO�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�5HJXODWRU\�$XWKRULW\�
���� 7UDQVIHU�RI�3RZHUV7KH� SRZHUV� FRQIHUUHG� RQ� &DQDO� 2IILFHUV� XQGHU� WKH� 6LQGK� ,UULJDWLRQ� $FW� ����� DQG� WKH�)LQDQFLDO�'HOHJDWLRQ�RI�3RZHUV�5XOHV�������UHODWLQJ�WR�,QIUDVWUXFWXUH��:DWHU�0DQDJHPHQW��)ORRG� 3URWHFWLRQ� DQG� )LQDQFHV�� VKDOO� EH� H[HUFLVHG� E\� WKH� 6,'$� DQG� WKH� $:%V� LQ� WKHLU�UHVSHFWLYH�DUHDV�RI�MXULVGLFWLRQ��
���� 6WDWXV�RI�2IILFHUV�DQG�VWDII�RI�%RGLHV�XQGHU�WKLV�2UGLQDQFH7KH� &KDLUPDQ�� 0HPEHUV� RI� WKH� %RDUG�� RIILFHUV� DQG� HPSOR\HHV� RI� WKH� 5HJXODWLQJ�$XWKRULW\��6,'$��$:%��)2�DQG�RWKHU�ERGLHV�FRQVWLWXWHG�XQGHU�WKLV�RUGLQDQFH�VKDOO��ZKHQ�DFWLQJ� RU� SXUSRUWLQJ� WR� DFW� LQ� SXUVXDQFH� RI� DQ\� RI� WKH� SURYLVLRQV� RI� WKLV� 2UGLQDQFH�� EH�GHHPHG�WR�EH�SXEOLF�VHUYDQWV�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ����RI�WKH�3DNLVWDQ�3HQDO�&RGH�
���� &RQIOLFWV�DQG�,QFRQVLVWHQFLHV,Q�FDVH�RI�DQ\�FRQIOLFW�RU�LQFRQVLVWHQF\�EHWZHHQ�DQ\�SURYLVLRQ�V��RI�WKLV�2UGLQDQFH�DQG�DQ\�RWKHU� ODZ� �V��� WKH� SURYLVLRQV� RI� WKLV� 2UGLQDQFH� WR� WKH� H[WHQW� RI� VXFK� FRQIOLFW� RU�LQFRQVLVWHQF\��DV�WKH�FDVH�PD\�EH��VKDOO�SUHYDLO�
���� %DU�RI�MXULVGLFWLRQ6DYH� DV� H[SUHVVO\� SURYLGHG� LQ� WKLV� 2UGLQDQFH�� QR� &LYLO� RU� 5HYHQXH� &RXUW� RU� DQ\� RWKHU�$XWKRULW\�VKDOO�KDYH�MXULVGLFWLRQ��L� WR�TXHVWLRQ�WKH�OHJDOLW\�RI�DQ\WKLQJ�GRQH�XQGHU�WKLV�2UGLQDQFH�E\�WKH�5HJXODWLQJ�$XWKRULW\��WKH�6,'$��WKH�$:%V�RU�WKH�)2V��RULL���LQ�UHVSHFW�RI�DQ\�PDWWHU�ZKLFK�WKH�6,'$��WKH�$:%V�RU�WKH�)2V�LV�HPSRZHUHG�E\�RUXQGHU�WKLV�2UGLQDQFH�WR�GHWHUPLQH��RULLL��WR�JUDQW�DQ�LQMXQFWLRQ�RU�DQ\�RUGHU�LQ�UHODWLRQ�WR�DQ\�SURFHHGLQJ RU�DQ\WKLQJ�GRQH�RU�LQWHQGHG�WR�EH�GRQH�LQ�JRRG�IDLWK�XQGHU�WKLV�2UGLQDQFH�
���� 9DOLGLW\�RI�SURFHHGLQJV1R� DFW�� SURFHHGLQJ�� UHVROXWLRQ� RU� GHFLVLRQ� RI� DQ\� %RG\� XQGHU� WKLV� 2UGLQDQFH� VKDOO� EH�LQYDOLG�E\�UHDVRQ�RQO\�RI�DQ\�YDFDQF\�RU�GHIHFW�LQ�WKH�FRQVWLWXWLRQ�RI��RU�WKH�DSSRLQWPHQW�RU�QRPLQDWLRQ�RU�HOHFWLRQ�RI�DQ\�PHPEHU�RI�WKDW�%RG\�
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���� 5HSHDO�RI�6LQGK�,UULJDWLRQ�DQG�'UDLQDJH�$FW������7KH� 6LQGK� ,UULJDWLRQ� DQG� 'UDLQDJH�$XWKRULW\� $FW�� ������ DQG� WKH� 6LQGK� ,UULJDWLRQ�:DWHU�8VHUV¶�$VVRFLDWLRQ�2UGLQDQFH��������DUH�KHUHE\�UHSHDOHG�
.DUDFKL�� �02+$00('0,$1�622052���'DWHG�����2FWREHU����� *29(5125�2)�6,1'+


