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RI� 0D\� ���� ����� �WKLV� ³$JUHHPHQW´��� LV� HQWHUHG� LQWR� DPRQJ� WKH� XQGHUVLJQHG� SXUVXDQW� WR� WKH� &UHGLW�
$JUHHPHQW��GDWHG�DV�RI�$XJXVW�����������DV�DPHQGHG��UHVWDWHG��VXSSOHPHQWHG��RU�PRGLILHG�IURP�WLPH�WR�
WLPH��WKH��&UHGLW�$JUHHPHQW����DPRQJ�6DJD�&RPPXQLFDWLRQV��,QF���D�'HODZDUH�FRUSRUDWLRQ��WR�EH�PHUJHG�
ZLWK� 6DJD� &RPPXQLFDWLRQV� 5HLQFRUSRUDWLRQ�� ,QF��� D� )ORULGD� FRUSRUDWLRQ� SXUVXDQW� WR� WKH� 0HUJHU� �DV�
GHILQHG� EHORZ���� WKH� RWKHU� ORDQ� SDUWLHV� SDUW\� WKHUHWR�� WKH� OHQGHUV� SDUW\� WKHUHWR� �FROOHFWLYHO\�� WKH�
³/HQGHUV´���DQG�-30RUJDQ�&KDVH�%DQN��1�$���D�QDWLRQDO�EDQNLQJ�DVVRFLDWLRQ��DV�DGPLQLVWUDWLYH�DJHQW�IRU�
WKH�/HQGHUV��WKH��$GPLQLVWUDWLYH�$JHQW����
�

5(&,7$/6�
�

$�� 3XUVXDQW� WR� WKH� $JUHHPHQW� DQG� 3ODQ� RI� 0HUJHU� GDWHG� 0D\� ���� ����� �WKH� ³0HUJHU�
$JUHHPHQW´��EHWZHHQ�6DJD�&RPPXQLFDWLRQV��,QF���D�'HODZDUH�FRUSRUDWLRQ��³6DJD�&RPPXQLFDWLRQV´��DQG�
6DJD�&RPPXQLFDWLRQV�5HLQFRUSRUDWLRQ�� ,QF��� D�)ORULGD�FRUSRUDWLRQ�� �L��6DJD�&RPPXQLFDWLRQV�DQG�6DJD�
&RPPXQLFDWLRQV� 5HLQFRUSRUDWLRQ�� ,QF�� DUH� PHUJLQJ� RQ� WKH� GDWH� KHUHRI�� �LL�� 6DJD� &RPPXQLFDWLRQV�
5HLQFRUSRUDWLRQ��,QF��ZLOO�EH�WKH�VXUYLYLQJ�FRUSRUDWLRQ��DQG��LLL��6DJD�&RPPXQLFDWLRQV�5HLQFRUSRUDWLRQ��
,QF�� ZLOO� VLPXOWDQHRXVO\� FKDQJH� LWV� OHJDO� QDPH� WR� 6DJD� &RPPXQLFDWLRQV�� ,QF��� D� )ORULGD� FRUSRUDWLRQ�
�³6DJD�&RPPXQLFDWLRQV�)ORULGD´���DOO�RI�WKH�IRUHJRLQJ��FROOHFWLYHO\�WKH�³0HUJHU´���

�
%�� 6DJD� &RPPXQLFDWLRQV� )ORULGD� LV� UHTXLUHG� WR� DVVXPH� DOO� REOLJDWLRQV� RI� 6DJD�

&RPPXQLFDWLRQV� XQGHU� WKH� &UHGLW� $JUHHPHQW� DQG� WKH� RWKHU� /RDQ� 'RFXPHQWV� GHOLYHUHG� E\� 6DJD�
&RPPXQLFDWLRQV� LQ� IDYRU� RI� WKH� $GPLQLVWUDWLYH� $JHQW� RU� WKH� /HQGHUV� DQG�� DW� WKH� (IIHFWLYH� 7LPH� �DV�
GHILQHG�LQ�WKH�0HUJHU�$JUHHPHQW���ZLOO�DVVXPH�E\�ODZ�DQG�SXUVXDQW�WR�WKH�0HUJHU�$JUHHPHQW�DOO�RI�WKH�
REOLJDWLRQV�RI�6DJD�&RPPXQLFDWLRQV��DQG�LV�IXUWKHU�FRQILUPLQJ�VXFK�DVVXPSWLRQ�KHUHXQGHU���
�
� &�� 6DJD� &RPPXQLFDWLRQV� )ORULGD� KDV� GHWHUPLQHG� WKDW� LW� LV� LQ� LWV� EHVW� LQWHUHVW� DQG� WR� LWV�
ILQDQFLDO�EHQHILW�WR�H[HFXWH�DQG�GHOLYHU�WKLV�$JUHHPHQW��
�
 $*5((0(17�
�
� %DVHG�XSRQ�WKHVH�UHFLWDOV��HDFK�RI�WKH�XQGHUVLJQHG�KHUHE\�DJUHHV�DV�IROORZV��
�
$57,&/(�,�� $668037,21��
�
� ���� 6DJD� &RPPXQLFDWLRQV� DQG� 6DJD� &RPPXQLFDWLRQV� )ORULGD� KHUHE\� DJUHH�� FRQILUP� DQG�
DFNQRZOHGJH� WKDW� DW� WKH� (IIHFWLYH� 7LPH� 6DJD� &RPPXQLFDWLRQV� )ORULGD� ZLOO� E\� RSHUDWLRQ� RI� ODZ� DQG�
SXUVXDQW� WR� WKH� 0HUJHU� $JUHHPHQW� DVVXPH� DOO� RI� WKH� REOLJDWLRQV� RI� 6DJD� &RPPXQLFDWLRQV� XQGHU� WKH�
&UHGLW�$JUHHPHQW� DQG� DOO� RWKHU�/RDQ�'RFXPHQWV�� �$W� WKH� (IIHFWLYH�7LPH�� 6DJD�&RPPXQLFDWLRQV� )ORULGD�
XQFRQGLWLRQDOO\�DFNQRZOHGJHV�DQG�DJUHHV� WKDW� LW�ZLOO�EH�ERXQG�E\��DQG�KHUHE\�UDWLILHV�DQG�FRQILUPV��DOO�
FRYHQDQWV�� DJUHHPHQWV�� FRQVHQWV�� VXEPLVVLRQV�� DSSRLQWPHQWV�� DFNQRZOHGJPHQWV�� UHSUHVHQWDWLRQV��
ZDUUDQWLHV�DQG�RWKHU�WHUPV�DQG�SURYLVLRQV�DWWULEXWDEOH�WR�6DJD�&RPPXQLFDWLRQV�LQ�WKH�&UHGLW�$JUHHPHQW�
DQG� HDFK� RWKHU� /RDQ� 'RFXPHQW� DQG� DJUHHV� WR� SHUIRUP� DOO� REOLJDWLRQV� UHTXLUHG� RI� LW� DV� D� %RUURZHU� RU�
RWKHUZLVH�UHVSHFW�WR�6DJD�&RPPXQLFDWLRQV�XQGHU�WKH�&UHGLW�$JUHHPHQW�DQG�HDFK�RWKHU�/RDQ�'RFXPHQW�DV�
LI�LW�ZHUH�RULJLQDOO\�6DJD�&RPPXQLFDWLRQV�RU�WKH��%RUURZHU��WKHUHXQGHU���:LWKRXW�OLPLWLQJ�WKH�IRUHJRLQJ��
6DJD� &RPPXQLFDWLRQV� DQG� 6DJD� &RPPXQLFDWLRQV� )ORULGD� DJUHH�� FRQILUP� DQG� DFNQRZOHGJH� WKDW� WKH�
JUDQWLQJ�RI�WKH�VHFXULW\�LQWHUHVWV�LQ�WKH�3OHGJH�DQG�6HFXULW\�$JUHHPHQW�GDWHG�DV�RI�$XJXVW�����������DV�
DPHQGHG��UHVWDWHG��VXSSOHPHQWHG��RU�PRGLILHG�IURP�WLPH�WR�WLPH��WKH�³6HFXULW\�$JUHHPHQW´��H[HFXWHG�DQG�
GHOLYHUHG�E\�6DJD�&RPPXQLFDWLRQV�DQG� WKH�JXDUDQWRUV� VLJQDWRU\� WKHUHWR� LQ� IDYRU�RI� WKH�$GPLQLVWUDWLYH�
$JHQW�VKDOO�DSSO\�WR�DOO�SUHVHQW�DQG�IXWXUH�DVVHWV�RI�6DJD�&RPPXQLFDWLRQV�)ORULGD�LQ�DFFRUGDQFH�ZLWK�WKH�



��

WHUPV�WKHUHRI�DW�WKH�(IIHFWLYH�7LPH��
�
� ���� 6DJD�&RPPXQLFDWLRQV�DQG�6DJD�&RPPXQLFDWLRQV�)ORULGD�KHUHE\� UHSUHVHQW�DQG�ZDUUDQW�
WKDW��D��WKH�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�ZLWK�UHVSHFW�WR�6DJD�&RPPXQLFDWLRQV�FRQWDLQHG�LQ��RU�PDGH�RU�
GHHPHG�PDGH� LQ�� WKH�&UHGLW�$JUHHPHQW� DQG� DOO� RWKHU�/RDQ�'RFXPHQWV� DUH� WUXH� DQG� FRUUHFW� RQ� WKH� GDWH�
KHUHRI� DQG� DW� WKH�(IIHFWLYH�7LPH�� �E�� WKH� H[HFXWLRQ�� GHOLYHU\� DQG�SHUIRUPDQFH�E\� HDFK�RI� WKHP�RI� WKLV�
$JUHHPHQW� DUH� ZLWKLQ� WKHLU� FRUSRUDWH� SRZHUV�� KDYH� EHHQ� GXO\� DXWKRUL]HG� E\� DOO� QHFHVVDU\� FRUSRUDWH�
DFWLRQ��UHTXLUH�QR�DFWLRQ�E\�RU�LQ�UHVSHFW�RI��RU�ILOLQJ�ZLWK��DQ\�JRYHUQPHQWDO�ERG\�DQG�GR�QRW�FRQWUDYHQH��
RU� FRQVWLWXWH� D� GHIDXOW� XQGHU�� DQ\� SURYLVLRQ� RI� DSSOLFDEOH� ODZ� RU� UHJXODWLRQ� RU� RI� WKH� DUWLFOHV� RI�
LQFRUSRUDWLRQ�� E\�ODZV� RU� RWKHU� FKDUWHU� GRFXPHQWV� RI� HLWKHU� RI� WKHP�� RU� RI� DQ\� PDWHULDO� DJUHHPHQW��
MXGJPHQW��LQMXQFWLRQ��RUGHU��GHFUHH�RU�RWKHU�LQVWUXPHQW�ELQGLQJ�XSRQ�HLWKHU�RI�WKHP�RU�WKHLU�SURSHUW\���F��
DOO�VWDWHPHQWV�DQG�WHUPV�LQ�WKH�UHFLWDOV�WR�WKLV�$JUHHPHQW�DUH�DFFXUDWH��DQG��G��WKLV�$JUHHPHQW�KDV�EHHQ�
GXO\�H[HFXWHG�DQG�FRQVWLWXWHV�D� OHJDO��YDOLG�DQG�ELQGLQJ�REOLJDWLRQ�RI�HDFK�RI� WKHP��HQIRUFHDEOH�DJDLQVW�
WKHP�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��
�
$57,&/(� ,,�� &216(17� 2)� 7+(� $'0,1,675$7,9(� $*(17� $1'� 7+(� /(1'(56�� � 7KH�
$GPLQLVWUDWLYH�$JHQW� DQG� WKH�/HQGHUV�KHUHE\�FRQVHQW� WR� WKH�DVVXPSWLRQ�GHVFULEHG� LQ�$UWLFOH� ,� DQG� WKH�
0HUJHU��VXEMHFW�WR�VDWLVIDFWLRQ�RI�WKH�IROORZLQJ�FRQGLWLRQV�SUHFHGHQW��
�
� ���� 6DJD�&RPPXQLFDWLRQV��6DJD�&RPPXQLFDWLRQV�)ORULGD�DQG�HDFK�RI�WKH�RWKHU�/RDQ�3DUWLHV�
VKDOO�KDYH�GXO\�H[HFXWHG�DQG�GHOLYHUHG�WR�WKH�$GPLQLVWUDWLYH�$JHQW�WKLV�$JUHHPHQW�� �
�
� ���� 6DJD�&RPPXQLFDWLRQV�)ORULGD�VKDOO�KDYH�GHOLYHUHG�WR�WKH�$GPLQLVWUDWLYH�$JHQW�HYLGHQFH�
VDWLVIDFWRU\�WR�WKH�$GPLQLVWUDWLYH�$JHQW�WKDW��L��6DJD�&RPPXQLFDWLRQV�)ORULGD�LV�DXWKRUL]HG�WR�HQWHU�LQWR�
WKLV�$JUHHPHQW�DQG�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\�DQG�WKH�RWKHU�GRFXPHQWV�GHVFULEHG�KHUHLQ��DQG�
�LL��WKH�SHUVRQ�VLJQLQJ�RQ�EHKDOI�RI�6DJD�&RPPXQLFDWLRQV�)ORULGD�LV�DXWKRUL]HG�WR�GR�VR��
�
� ����� �L�� 7KH� $GPLQLVWUDWLYH� $JHQW� DQG� /HQGHUV� VKDOO� KDYH� UHFHLYHG� DOO� GRFXPHQWDWLRQ� DQG�
RWKHU� LQIRUPDWLRQ� UHTXLUHG� E\� EDQN� UHJXODWRU\� DXWKRULWLHV� XQGHU� DSSOLFDEOH� ³NQRZ� \RXU� FXVWRPHU´� DQG�
DQWL�PRQH\� ODXQGHULQJ� UXOHV� DQG� UHJXODWLRQV�� LQFOXGLQJ�86$�3$75,27�$FW�� D� SURSHUO\� FRPSOHWHG� DQG�
VLJQHG�,56�)RUP�:���RU�:����DV�DSSOLFDEOH��IRU�6DJD�&RPPXQLFDWLRQV�)ORULGD�DQG��LL��WR�WKH�H[WHQW�6DJD�
&RPPXQLFDWLRQV� )ORULGD� TXDOLILHV� DV� D� ³OHJDO� HQWLW\� FXVWRPHU´� XQGHU� WKH� %HQHILFLDO� 2ZQHUVKLS�
5HJXODWLRQ�� WKH� $GPLQLVWUDWLYH� $JHQW� DQG� /HQGHUV� VKDOO� KDYH� UHFHLYHG� D� %HQHILFLDO� 2ZQHUVKLS�
&HUWLILFDWLRQ�LQ�UHODWLRQ�WR�6DJD�&RPPXQLFDWLRQV�)ORULGD��SURYLGHG�WKDW��XSRQ�WKH�H[HFXWLRQ�DQG�GHOLYHU\�
E\�VXFK�/HQGHU�RI�LWV�VLJQDWXUH�SDJH�WR�WKLV�$JUHHPHQW��WKH�FRQGLWLRQ�VHW�IRUWK�LQ�WKLV�FODXVH��LL��VKDOO�EH�
GHHPHG�WR�EH�VDWLVILHG����
�
� ���� 6DJD� &RPPXQLFDWLRQV� )ORULGD� VKDOO� KDYH� IXUQLVKHG� WR� WKH� $GPLQLVWUDWLYH� $JHQW� VXFK�
RWKHU� GRFXPHQWV� DQG� HYLGHQFH� RI� FRPSOHWLRQ� RI� VXFK� RWKHU� PDWWHUV� DV� WKH� $GPLQLVWUDWLYH� $JHQW� PD\�
UHDVRQDEO\�UHTXHVW�LQ�FRQQHFWLRQ�ZLWK�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��
�
$57,&/(� ,,,�� $0(1'0(176� 72� &5(',7� $*5((0(17� $1'� 27+(5� /2$1� '2&80(176��
8SRQ�WKH�VDWLVIDFWLRQ�RI�WKH�FRQGLWLRQV�SUHFHGHQW�VHW�IRUWK�XQGHU�$UWLFOH�,,�DERYH�DQG�RQFH�WKH�(IIHFWLYH�
7LPH�KDV�RFFXUUHG��WKH�/RDQ�'RFXPHQWV�DUH�DPHQGHG�DV�IROORZV��
�
� ���� 7KH�IROORZLQJ�GHILQLWLRQV�DUH�DGGHG�WR�6HFWLRQ������RI�WKH�&UHGLW�$JUHHPHQW�LQ�DSSURSULDWH�
DOSKDEHWLFDO�RUGHU��
�

³%HQFKPDUN�5HSODFHPHQW´ PHDQV� WKH� VXP�RI�� �D�� WKH� DOWHUQDWH� EHQFKPDUN� UDWH� �ZKLFK�
PD\� EH� D� 62)5�%DVHG� 5DWH�� WKDW� KDV� EHHQ� VHOHFWHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� DQG� WKH�
%RUURZHU�JLYLQJ�GXH�FRQVLGHUDWLRQ�WR��L��DQ\�VHOHFWLRQ�RU�UHFRPPHQGDWLRQ�RI�D�UHSODFHPHQW�UDWH�



��

RU�WKH�PHFKDQLVP�IRU�GHWHUPLQLQJ�VXFK�D�UDWH�E\�WKH�5HOHYDQW�*RYHUQPHQWDO�%RG\�DQG�RU��LL��DQ\�
HYROYLQJ�RU�WKHQ�SUHYDLOLQJ�PDUNHW�FRQYHQWLRQ�IRU�GHWHUPLQLQJ�D�UDWH�RI�LQWHUHVW�DV�D�UHSODFHPHQW�
WR�WKH�/,%2�5DWH�IRU�8�6��GROODU�GHQRPLQDWHG�V\QGLFDWHG�FUHGLW�IDFLOLWLHV�DQG��E��WKH�%HQFKPDUN�
5HSODFHPHQW�$GMXVWPHQW��SURYLGHG�WKDW��LI�WKH�%HQFKPDUN�5HSODFHPHQW�DV�VR�GHWHUPLQHG�ZRXOG�
EH�OHVV�WKDQ�]HUR��WKH�%HQFKPDUN�5HSODFHPHQW�ZLOO�EH�GHHPHG�WR�EH�]HUR�IRU�WKH�SXUSRVHV�RI�WKLV�
$JUHHPHQW�� SURYLGHG� IXUWKHU� WKDW� DQ\� VXFK� %HQFKPDUN� 5HSODFHPHQW� VKDOO� EH� DGPLQLVWUDWLYHO\�
IHDVLEOH�DV�GHWHUPLQHG�E\�WKH�$GPLQLVWUDWLYH�$JHQW�LQ�LWV�VROH�GLVFUHWLRQ��

�
³%HQFKPDUN� 5HSODFHPHQW� $GMXVWPHQW´ PHDQV� WKH� VSUHDG� DGMXVWPHQW�� RU� PHWKRG� IRU�

FDOFXODWLQJ�RU�GHWHUPLQLQJ�VXFK�VSUHDG�DGMXVWPHQW���ZKLFK�PD\�EH�D�SRVLWLYH�RU�QHJDWLYH�YDOXH�RU�
]HUR�� WKDW� KDV� EHHQ� VHOHFWHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� DQG� WKH� %RUURZHU� JLYLQJ� GXH�
FRQVLGHUDWLRQ� WR� �L�� DQ\� VHOHFWLRQ� RU� UHFRPPHQGDWLRQ� RI� D� VSUHDG� DGMXVWPHQW�� RU� PHWKRG� IRU�
FDOFXODWLQJ�RU�GHWHUPLQLQJ�VXFK�VSUHDG�DGMXVWPHQW��IRU�WKH�UHSODFHPHQW�RI�WKH�/,%2�5DWH�ZLWK�WKH�
DSSOLFDEOH�8QDGMXVWHG�%HQFKPDUN�5HSODFHPHQW�E\�WKH�5HOHYDQW�*RYHUQPHQWDO�%RG\�DQG�RU��LL��
DQ\� HYROYLQJ� RU� WKHQ�SUHYDLOLQJ� PDUNHW� FRQYHQWLRQ� IRU� GHWHUPLQLQJ� D� VSUHDG� DGMXVWPHQW�� RU�
PHWKRG�IRU�FDOFXODWLQJ�RU�GHWHUPLQLQJ�VXFK�VSUHDG�DGMXVWPHQW��IRU�WKH�UHSODFHPHQW�RI�WKH�/,%2�
5DWH� ZLWK� WKH� DSSOLFDEOH� 8QDGMXVWHG� %HQFKPDUN� 5HSODFHPHQW� IRU� 8�6�� GROODU�GHQRPLQDWHG�
V\QGLFDWHG� FUHGLW� IDFLOLWLHV� DW� VXFK� WLPH� �IRU� WKH� DYRLGDQFH� RI� GRXEW�� VXFK� %HQFKPDUN�
5HSODFHPHQW�$GMXVWPHQW�VKDOO�QRW�EH�LQ�WKH�IRUP�RI�D�UHGXFWLRQ�WR�WKH�$SSOLFDEOH�5DWH���

�
³%HQFKPDUN�5HSODFHPHQW�&RQIRUPLQJ�&KDQJHV´�PHDQV��ZLWK�UHVSHFW�WR�DQ\�%HQFKPDUN�

5HSODFHPHQW�� DQ\� WHFKQLFDO�� DGPLQLVWUDWLYH� RU� RSHUDWLRQDO� FKDQJHV� �LQFOXGLQJ� FKDQJHV� WR� WKH�
GHILQLWLRQ�RI�³$OWHUQDWH�%DVH�5DWH�´�WKH�GHILQLWLRQ�RI�³,QWHUHVW�3HULRG�´�WLPLQJ�DQG�IUHTXHQF\�RI�
GHWHUPLQLQJ� UDWHV� DQG� PDNLQJ� SD\PHQWV� RI� LQWHUHVW� DQG� RWKHU� DGPLQLVWUDWLYH� PDWWHUV�� WKDW� WKH�
$GPLQLVWUDWLYH� $JHQW� GHFLGHV� LQ� LWV� UHDVRQDEOH� GLVFUHWLRQ� PD\� EH� DSSURSULDWH� WR� UHIOHFW� WKH�
DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�VXFK�%HQFKPDUN�5HSODFHPHQW�DQG�WR�SHUPLW� WKH�DGPLQLVWUDWLRQ�
WKHUHRI�E\�WKH�$GPLQLVWUDWLYH�$JHQW�LQ�D�PDQQHU�VXEVWDQWLDOO\�FRQVLVWHQW�ZLWK�PDUNHW�SUDFWLFH��RU��
LI� WKH�$GPLQLVWUDWLYH�$JHQW�GHFLGHV� WKDW�DGRSWLRQ�RI�DQ\�SRUWLRQ�RI�VXFK�PDUNHW�SUDFWLFH� LV�QRW�
DGPLQLVWUDWLYHO\�IHDVLEOH�RU�LI�WKH�$GPLQLVWUDWLYH�$JHQW�GHWHUPLQHV�WKDW�QR�PDUNHW�SUDFWLFH�IRU�WKH�
DGPLQLVWUDWLRQ�RI�WKH�%HQFKPDUN�5HSODFHPHQW�H[LVWV��LQ�VXFK�RWKHU�PDQQHU�RI�DGPLQLVWUDWLRQ�DV�
WKH�$GPLQLVWUDWLYH�$JHQW�GHFLGHV� LV�UHDVRQDEO\�QHFHVVDU\� LQ�FRQQHFWLRQ�ZLWK� WKH�DGPLQLVWUDWLRQ�
RI�WKLV�$JUHHPHQW���

�
³%HQFKPDUN�5HSODFHPHQW�'DWH´�PHDQV�WKH�HDUOLHU�WR�RFFXU�RI�WKH�IROORZLQJ�HYHQWV�ZLWK�

UHVSHFW�WR�WKH�/,%2�5DWH���
�
����LQ�WKH�FDVH�RI�FODXVH�����RU�����RI�WKH�GHILQLWLRQ�RI�³%HQFKPDUN�7UDQVLWLRQ�(YHQW�´�WKH�

ODWHU�RI��D��WKH�GDWH�RI�WKH�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�UHIHUHQFHG�WKHUHLQ�DQG�
�E�� WKH� GDWH� RQ� ZKLFK� WKH� DGPLQLVWUDWRU� RI� WKH� /,%2� 6FUHHQ� 5DWH� SHUPDQHQWO\� RU� LQGHILQLWHO\�
FHDVHV�WR�SURYLGH�WKH�/,%2�6FUHHQ�5DWH��RU�

�
����LQ�WKH�FDVH�RI�FODXVH�����RI�WKH�GHILQLWLRQ�RI�³%HQFKPDUN�7UDQVLWLRQ�(YHQW�´�WKH�GDWH�

RI�WKH�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�UHIHUHQFHG�WKHUHLQ��
�
³%HQFKPDUN� 7UDQVLWLRQ� (YHQW´ PHDQV� WKH� RFFXUUHQFH� RI� RQH� RU�PRUH� RI� WKH� IROORZLQJ�

HYHQWV�ZLWK�UHVSHFW�WR�WKH�/,%2�5DWH���
�
����D�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�E\�RU�RQ�EHKDOI�RI�WKH�DGPLQLVWUDWRU�

RI�WKH�/,%2�6FUHHQ�5DWH�DQQRXQFLQJ�WKDW�VXFK�DGPLQLVWUDWRU�KDV�FHDVHG�RU�ZLOO�FHDVH�WR�SURYLGH�
WKH�/,%2�6FUHHQ�5DWH��SHUPDQHQWO\�RU�LQGHILQLWHO\��SURYLGHG�WKDW��DW�WKH�WLPH�RI�VXFK�VWDWHPHQW�RU�
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SXEOLFDWLRQ�� WKHUH� LV� QR� VXFFHVVRU� DGPLQLVWUDWRU� WKDW�ZLOO� FRQWLQXH� WR� SURYLGH� WKH� /,%2�6FUHHQ�
5DWH���

�
����D�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�E\�WKH�UHJXODWRU\�VXSHUYLVRU�IRU�WKH�

DGPLQLVWUDWRU�RI�WKH�/,%2�6FUHHQ�5DWH��WKH�8�6��)HGHUDO�5HVHUYH�6\VWHP��DQ�LQVROYHQF\�RIILFLDO�
ZLWK� MXULVGLFWLRQ� RYHU� WKH� DGPLQLVWUDWRU� IRU� WKH� /,%2� 6FUHHQ� 5DWH�� D� UHVROXWLRQ� DXWKRULW\�ZLWK�
MXULVGLFWLRQ�RYHU�WKH�DGPLQLVWUDWRU�IRU�WKH�/,%2�6FUHHQ�5DWH�RU�D�FRXUW�RU�DQ�HQWLW\�ZLWK�VLPLODU�
LQVROYHQF\�RU�UHVROXWLRQ�DXWKRULW\�RYHU�WKH�DGPLQLVWUDWRU�IRU�WKH�/,%2�6FUHHQ�5DWH��LQ�HDFK�FDVH�
ZKLFK�VWDWHV�WKDW�WKH�DGPLQLVWUDWRU�RI�WKH�/,%2�6FUHHQ�5DWH�KDV�FHDVHG�RU�ZLOO�FHDVH�WR�SURYLGH�
WKH�/,%2�6FUHHQ�5DWH�SHUPDQHQWO\�RU�LQGHILQLWHO\��SURYLGHG�WKDW��DW�WKH�WLPH�RI�VXFK�VWDWHPHQW�RU�
SXEOLFDWLRQ�� WKHUH� LV� QR� VXFFHVVRU� DGPLQLVWUDWRU� WKDW�ZLOO� FRQWLQXH� WR� SURYLGH� WKH� /,%2�6FUHHQ�
5DWH��DQG�RU��

�
����D�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�E\�WKH�UHJXODWRU\�VXSHUYLVRU�IRU�WKH�

DGPLQLVWUDWRU� RI� WKH� /,%2� 6FUHHQ� 5DWH� DQQRXQFLQJ� WKDW� WKH� /,%2� 6FUHHQ� 5DWH� LV� QR� ORQJHU�
UHSUHVHQWDWLYH��

�
³%HQFKPDUN� 7UDQVLWLRQ� 6WDUW� 'DWH´ PHDQV� �D�� LQ� WKH� FDVH� RI� D� %HQFKPDUN� 7UDQVLWLRQ�

(YHQW��WKH�HDUOLHU�RI��L��WKH�DSSOLFDEOH�%HQFKPDUN�5HSODFHPHQW�'DWH�DQG��LL��LI�VXFK�%HQFKPDUN�
7UDQVLWLRQ�(YHQW� LV�D�SXEOLF�VWDWHPHQW�RU�SXEOLFDWLRQ�RI� LQIRUPDWLRQ�RI�D�SURVSHFWLYH�HYHQW�� WKH�
��WK�GD\�SULRU� WR� WKH�H[SHFWHG�GDWH�RI� VXFK�HYHQW�DV�RI� VXFK�SXEOLF� VWDWHPHQW�RU�SXEOLFDWLRQ�RI�
LQIRUPDWLRQ� �RU� LI� WKH�H[SHFWHG�GDWH�RI� VXFK�SURVSHFWLYH�HYHQW� LV� IHZHU� WKDQ����GD\V�DIWHU� VXFK�
VWDWHPHQW�RU�SXEOLFDWLRQ��WKH�GDWH�RI�VXFK�VWDWHPHQW�RU�SXEOLFDWLRQ��DQG��E��LQ�WKH�FDVH�RI�DQ�(DUO\�
2SW�LQ� (OHFWLRQ�� WKH� GDWH� VSHFLILHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� RU� WKH� 5HTXLUHG� /HQGHUV�� DV�
DSSOLFDEOH��E\�QRWLFH�WR�WKH�%RUURZHU��WKH�$GPLQLVWUDWLYH�$JHQW��LQ�WKH�FDVH�RI�VXFK�QRWLFH�E\�WKH�
5HTXLUHG�/HQGHUV��DQG�WKH�/HQGHUV��

�
³%HQFKPDUN� 8QDYDLODELOLW\� 3HULRG´ PHDQV�� LI� D� %HQFKPDUN� 7UDQVLWLRQ� (YHQW� DQG� LWV�

UHODWHG�%HQFKPDUN�5HSODFHPHQW�'DWH�KDYH�RFFXUUHG�ZLWK�UHVSHFW�WR�WKH�/,%2�5DWH�DQG�VROHO\�WR�
WKH�H[WHQW�WKDW�WKH�/,%2�5DWH�KDV�QRW�EHHQ�UHSODFHG�ZLWK�D�%HQFKPDUN�5HSODFHPHQW��WKH�SHULRG�
�[��EHJLQQLQJ�DW�WKH�WLPH�WKDW�VXFK�%HQFKPDUN�5HSODFHPHQW�'DWH�KDV�RFFXUUHG�LI��DW�VXFK�WLPH��QR�
%HQFKPDUN�5HSODFHPHQW�KDV� UHSODFHG� WKH�/,%2�5DWH� IRU� DOO�SXUSRVHV�KHUHXQGHU� LQ� DFFRUGDQFH�
ZLWK� 6HFWLRQ� ����� DQG� �\�� HQGLQJ� DW� WKH� WLPH� WKDW� D� %HQFKPDUN� 5HSODFHPHQW� KDV� UHSODFHG� WKH�
/,%2�5DWH�IRU�DOO�SXUSRVHV�KHUHXQGHU�SXUVXDQW�WR�6HFWLRQ�������

�
³&RPSRXQGHG� 62)5´ PHDQV� WKH� FRPSRXQGHG� DYHUDJH� RI� 62)5V� IRU� WKH� DSSOLFDEOH�

&RUUHVSRQGLQJ�7HQRU��ZLWK� WKH� UDWH��RU�PHWKRGRORJ\� IRU� WKLV� UDWH�� DQG�FRQYHQWLRQV� IRU� WKLV� UDWH�
�ZKLFK� PD\� LQFOXGH� FRPSRXQGLQJ� LQ� DUUHDUV� ZLWK� D� ORRNEDFN� DQG�RU� VXVSHQVLRQ� SHULRG� DV� D�
PHFKDQLVP� WR� GHWHUPLQH� WKH� LQWHUHVW� DPRXQW� SD\DEOH� SULRU� WR� WKH� HQG� RI� HDFK� ,QWHUHVW� 3HULRG��
EHLQJ�HVWDEOLVKHG�E\�WKH�$GPLQLVWUDWLYH�$JHQW�LQ�DFFRUGDQFH�ZLWK���

�
� ���� WKH� UDWH�� RU� PHWKRGRORJ\� IRU� WKLV� UDWH�� DQG� FRQYHQWLRQV� IRU� WKLV� UDWH� VHOHFWHG� RU�
UHFRPPHQGHG� E\� WKH� 5HOHYDQW� *RYHUQPHQWDO� %RG\� IRU� GHWHUPLQLQJ� FRPSRXQGHG� 62)5��
SURYLGHG�WKDW��
�
� ���� LI�� DQG� WR� WKH� H[WHQW� WKDW�� WKH� $GPLQLVWUDWLYH� $JHQW� GHWHUPLQHV� WKDW� &RPSRXQGHG�
62)5�FDQQRW�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�FODXVH�����DERYH��WKHQ�WKH�UDWH��RU�PHWKRGRORJ\�
IRU� WKLV� UDWH�� DQG� FRQYHQWLRQV� IRU� WKLV� UDWH� WKDW� WKH� $GPLQLVWUDWLYH� $JHQW� GHWHUPLQHV� LQ� LWV�
UHDVRQDEOH� GLVFUHWLRQ� DUH� VXEVWDQWLDOO\� FRQVLVWHQW� ZLWK� DQ\� HYROYLQJ� RU� WKHQ�SUHYDLOLQJ� PDUNHW�
FRQYHQWLRQ� IRU� GHWHUPLQLQJ� FRPSRXQGHG� 62)5� IRU� 8�6�� GROODU�GHQRPLQDWHG� V\QGLFDWHG� FUHGLW�
IDFLOLWLHV�DW�VXFK�WLPH���



��

�
SURYLGHG�� IXUWKHU�� WKDW� LI� WKH� $GPLQLVWUDWLYH� $JHQW� GHFLGHV� WKDW� DQ\� VXFK� UDWH��

PHWKRGRORJ\� RU� FRQYHQWLRQ� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� FODXVH� ���� RU� FODXVH� ���� LV� QRW�
DGPLQLVWUDWLYHO\�IHDVLEOH�IRU�WKH�$GPLQLVWUDWLYH�$JHQW��WKHQ�&RPSRXQGHG�62)5�ZLOO�EH�GHHPHG�
XQDEOH�WR�EH�GHWHUPLQHG�IRU�SXUSRVHV�RI�WKH�GHILQLWLRQ�RI�³%HQFKPDUN�5HSODFHPHQW�´��

�
³&RUUHVSRQGLQJ� 7HQRU´ ZLWK� UHVSHFW� WR� D� %HQFKPDUN� 5HSODFHPHQW� PHDQV� D� WHQRU�

�LQFOXGLQJ� RYHUQLJKW�� KDYLQJ� DSSUR[LPDWHO\� WKH� VDPH� OHQJWK� �GLVUHJDUGLQJ� EXVLQHVV� GD\�
DGMXVWPHQW�� DV� WKH� DSSOLFDEOH� WHQRU� IRU� WKH� DSSOLFDEOH� ,QWHUHVW�3HULRG�ZLWK� UHVSHFW� WR� WKH�/,%2�
5DWH��

�
³(DUO\�2SW�LQ�(OHFWLRQ´ PHDQV�WKH�RFFXUUHQFH�RI��
�

� �����L��D�GHWHUPLQDWLRQ�E\�WKH�$GPLQLVWUDWLYH�$JHQW�RU��LL��D�QRWLILFDWLRQ�E\�WKH�5HTXLUHG�
/HQGHUV� WR� WKH�$GPLQLVWUDWLYH�$JHQW� �ZLWK� D� FRS\� WR� WKH�%RUURZHU�� WKDW� WKH�5HTXLUHG�/HQGHUV�
KDYH�GHWHUPLQHG�WKDW�8�6��GROODU�GHQRPLQDWHG�V\QGLFDWHG�FUHGLW�IDFLOLWLHV�EHLQJ�H[HFXWHG�DW�VXFK�
WLPH�� RU� WKDW� LQFOXGH� ODQJXDJH� VLPLODU� WR� WKDW� FRQWDLQHG� LQ� 6HFWLRQ� ����� DUH� EHLQJ� H[HFXWHG� RU�
DPHQGHG�� DV� DSSOLFDEOH�� WR� LQFRUSRUDWH� RU� DGRSW� D� QHZ� EHQFKPDUN� LQWHUHVW� UDWH� WR� UHSODFH� WKH�
/,%2�5DWH��DQG��

�
� ���� �L�� WKH� HOHFWLRQ� E\� WKH� $GPLQLVWUDWLYH� $JHQW� RU� �LL�� WKH� HOHFWLRQ� E\� WKH� 5HTXLUHG�
/HQGHUV�WR�GHFODUH�WKDW�DQ�(DUO\�2SW�LQ�(OHFWLRQ�KDV�RFFXUUHG�DQG�WKH�SURYLVLRQ��DV�DSSOLFDEOH��E\�
WKH�$GPLQLVWUDWLYH�$JHQW�RI�ZULWWHQ�QRWLFH�RI�VXFK�HOHFWLRQ�WR�WKH�%RUURZHU�DQG�WKH�/HQGHUV�RU�E\�
WKH�5HTXLUHG�/HQGHUV�RI�ZULWWHQ�QRWLFH�RI�VXFK�HOHFWLRQ�WR�WKH�$GPLQLVWUDWLYH�$JHQW��
�

³)HGHUDO�5HVHUYH�%DQN� RI�1HZ�<RUN¶V�:HEVLWH´�PHDQV� WKH�ZHEVLWH� RI� WKH�1<)5%� DW�
KWWS���ZZZ�QHZ\RUNIHG�RUJ��RU�DQ\�VXFFHVVRU�VRXUFH��

³5HOHYDQW�*RYHUQPHQWDO�%RG\´�PHDQV�WKH�)HGHUDO�5HVHUYH�%RDUG�DQG�RU�WKH�1<)5%��RU�
D�FRPPLWWHH�RIILFLDOO\�HQGRUVHG�RU�FRQYHQHG�E\�WKH�)HGHUDO�5HVHUYH�%RDUG�DQG�RU�WKH�1<)5%�RU��
LQ�HDFK�FDVH��DQ\�VXFFHVVRU�WKHUHWR��
�
� ³62)5´�ZLWK�UHVSHFW�WR�DQ\�GD\�PHDQV�WKH�VHFXUHG�RYHUQLJKW�ILQDQFLQJ�UDWH�SXEOLVKHG�IRU�
VXFK�GD\�E\�WKH�1<)5%��DV�WKH�DGPLQLVWUDWRU�RI�WKH�EHQFKPDUN��RU�D�VXFFHVVRU�DGPLQLVWUDWRU���RQ�
WKH�)HGHUDO�5HVHUYH�%DQN�RI�1HZ�<RUN¶V�:HEVLWH��
�
� ³62)5�%DVHG�5DWH´�PHDQV�62)5��&RPSRXQGHG�62)5�RU�7HUP�62)5��
�
� ³7HUP� 62)5´� PHDQV� WKH� IRUZDUG�ORRNLQJ� WHUP� UDWH� EDVHG� RQ� 62)5� WKDW� KDV� EHHQ�
VHOHFWHG�RU�UHFRPPHQGHG�E\�WKH�5HOHYDQW�*RYHUQPHQWDO�%RG\��
� �
� ³8QDGMXVWHG� %HQFKPDUN� 5HSODFHPHQW´� PHDQV� WKH� %HQFKPDUN� 5HSODFHPHQW� H[FOXGLQJ�
WKH� %HQFKPDUN� 5HSODFHPHQW� $GMXVWPHQW�� SURYLGHG� WKDW�� LI� WKH� 8QDGMXVWHG� %HQFKPDUN�
5HSODFHPHQW�DV�VR�GHWHUPLQHG�ZRXOG�EH�OHVV�WKDQ�]HUR��WKH�8QDGMXVWHG�%HQFKPDUN�5HSODFHPHQW�
ZLOO�EH�GHHPHG�WR�EH�]HUR�IRU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��

�
� ���� 7KH�IROORZLQJ�GHILQLWLRQV�LQ�6HFWLRQ������RI�WKH�&UHGLW�$JUHHPHQW�DUH�UHVWDWHG�DV�IROORZV���
��

³$OWHUQDWH�%DVH�5DWH´�PHDQV��IRU�DQ\�GD\��D�UDWH�SHU�DQQXP�HTXDO�WR�WKH�JUHDWHVW�RI��D��
WKH�3ULPH�5DWH�LQ�HIIHFW�RQ�VXFK�GD\���E��WKH�1<)5%�5DWH�LQ�HIIHFW�RQ�VXFK�GD\�SOXV�ò�RI�����
DQG��F��WKH�$GMXVWHG�/,%2�5DWH�IRU�D�RQH�PRQWK�,QWHUHVW�3HULRG�RQ�VXFK�GD\��RU�LI�VXFK�GD\�LV�QRW�



��

D�%XVLQHVV�'D\��WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\��SOXV�����SURYLGHG�WKDW��IRU�WKH�SXUSRVH�
RI�WKLV�GHILQLWLRQ��WKH�$GMXVWHG�/,%2�5DWH�IRU�DQ\�GD\�VKDOO�EH�EDVHG�RQ�WKH�/,%2�6FUHHQ�5DWH�
�RU�LI�WKH�/,%2�6FUHHQ�5DWH�LV�QRW�DYDLODEOH�IRU�VXFK�RQH�PRQWK�,QWHUHVW�3HULRG��WKH�,QWHUSRODWHG�
5DWH��DW�DSSUR[LPDWHO\�������D�P��/RQGRQ�WLPH�RQ�VXFK�GD\��$Q\�FKDQJH�LQ�WKH�$OWHUQDWH�%DVH�
5DWH�GXH� WR�D�FKDQJH� LQ� WKH�3ULPH�5DWH�� WKH�1<)5%�5DWH�RU� WKH�$GMXVWHG�/,%2�5DWH� VKDOO�EH�
HIIHFWLYH� IURP� DQG� LQFOXGLQJ� WKH� HIIHFWLYH� GDWH� RI� VXFK� FKDQJH� LQ� WKH�3ULPH�5DWH�� WKH�1<)5%�
5DWH� RU� WKH�$GMXVWHG� /,%2�5DWH�� UHVSHFWLYHO\�� ,I� WKH�$OWHUQDWH�%DVH�5DWH� LV� EHLQJ� XVHG� DV� DQ�
DOWHUQDWH� UDWH�RI� LQWHUHVW�SXUVXDQW� WR�6HFWLRQ������KHUHRI� �IRU� WKH�DYRLGDQFH�RI�GRXEW��RQO\�XQWLO�
DQ\�DPHQGPHQW�KDV�EHFRPH�HIIHFWLYH�SXUVXDQW�WR�6HFWLRQ������E����WKHQ�WKH�$OWHUQDWH�%DVH�5DWH�
VKDOO� EH� WKH� JUHDWHU� RI� FODXVH� �D�� DQG� �E�� DERYH� DQG� VKDOO� EH� GHWHUPLQHG� ZLWKRXW� UHIHUHQFH� WR�
FODXVH��F��DERYH��)RU�WKH�DYRLGDQFH�RI�GRXEW��LI�WKH�$OWHUQDWH�%DVH�5DWH�DV�VR�GHWHUPLQHG�ZRXOG�
EH�OHVV�WKDQ�]HUR��VXFK�UDWH�VKDOO�EH�GHHPHG�WR�EH�]HUR�IRU�SXUSRVHV�RI�WKLV�$JUHHPHQW��

� ³)HGHUDO�)XQGV�(IIHFWLYH�5DWH´�PHDQV�� IRU� DQ\�GD\�� WKH� UDWH� FDOFXODWHG�E\� WKH�1<)5%�
EDVHG�RQ�VXFK�GD\¶V�IHGHUDO� IXQGV� WUDQVDFWLRQV�E\�GHSRVLWDU\� LQVWLWXWLRQV��DV�GHWHUPLQHG�LQ�VXFK�
PDQQHU�DV�VKDOO�EH�VHW�IRUWK�RQ�WKH�)HGHUDO�5HVHUYH�%DQN�RI�1HZ�<RUN¶V�:HEVLWH�IURP�WLPH�WR�
WLPH��DQG�SXEOLVKHG�RQ�WKH�QH[W�VXFFHHGLQJ�%XVLQHVV�'D\�E\�WKH�1<)5%�DV�WKH�HIIHFWLYH�IHGHUDO�
IXQGV�UDWH��SURYLGHG�WKDW��LI�WKH�)HGHUDO�)XQGV�(IIHFWLYH�5DWH�DV�VR�GHWHUPLQHG�ZRXOG�EH�OHVV�WKDQ�
]HUR��VXFK�UDWH�VKDOO�EH�GHHPHG�WR�EH�]HUR�IRU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��

� ³2YHUQLJKW�%DQN�)XQGLQJ�5DWH´�PHDQV��IRU�DQ\�GD\��WKH�UDWH�FRPSULVHG�RI�ERWK�RYHUQLJKW�
IHGHUDO� IXQGV� DQG� RYHUQLJKW� (XURGROODU� ERUURZLQJV� E\� 8�6��PDQDJHG� EDQNLQJ� RIILFHV� RI�
GHSRVLWRU\�LQVWLWXWLRQV��DV�VXFK�FRPSRVLWH�UDWH�VKDOO�EH�GHWHUPLQHG�E\�WKH�1<)5%�DV�VHW�IRUWK�RQ�
WKH�)HGHUDO�5HVHUYH�%DQN�RI�1HZ�<RUN¶V�:HEVLWH�IURP�WLPH�WR�WLPH��DQG�SXEOLVKHG�RQ�WKH�QH[W�
VXFFHHGLQJ�%XVLQHVV�'D\�E\�WKH�1<)5%�DV�DQ�RYHUQLJKW�EDQN�IXQGLQJ�UDWH��

� ���� 6HFWLRQ������RI�WKH�&UHGLW�$JUHHPHQW�LV�UHVWDWHG�DV�IROORZV��

� 6HFWLRQ��������,QWHUHVW�5DWHV��/,%25�1RWLILFDWLRQ��7KH�LQWHUHVW�UDWH�RQ�(XURGROODU�/RDQV�
LV�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�/,%2�5DWH��ZKLFK�LV�GHULYHG�IURP�WKH�/RQGRQ�LQWHUEDQN�RIIHUHG�
UDWH��7KH�/RQGRQ� LQWHUEDQN� RIIHUHG� UDWH� LV� LQWHQGHG� WR� UHSUHVHQW� WKH� UDWH� DW�ZKLFK� FRQWULEXWLQJ�
EDQNV�PD\�REWDLQ�VKRUW�WHUP�ERUURZLQJV�IURP�HDFK�RWKHU�LQ�WKH�/RQGRQ�LQWHUEDQN�PDUNHW���,Q�-XO\�
������ WKH�8�.��)LQDQFLDO�&RQGXFW�$XWKRULW\�DQQRXQFHG�WKDW��DIWHU� WKH�HQG�RI������� LW�ZRXOG�QR�
ORQJHU�SHUVXDGH�RU�FRPSHO�FRQWULEXWLQJ�EDQNV� WR�PDNH� UDWH�VXEPLVVLRQV� WR� WKH� ,&(�%HQFKPDUN�
$GPLQLVWUDWLRQ��WRJHWKHU�ZLWK�DQ\�VXFFHVVRU�WR�WKH�,&(�%HQFKPDUN�$GPLQLVWUDWRU��WKH�³,%$´��IRU�
SXUSRVHV� RI� WKH� ,%$� VHWWLQJ� WKH� /RQGRQ� LQWHUEDQN� RIIHUHG� UDWH�� $V� D� UHVXOW�� LW� LV� SRVVLEOH� WKDW�
FRPPHQFLQJ�LQ������� WKH�/RQGRQ� LQWHUEDQN�RIIHUHG�UDWH�PD\�QR� ORQJHU�EH�DYDLODEOH�RU�PD\�QR�
ORQJHU� EH� GHHPHG� DQ� DSSURSULDWH� UHIHUHQFH� UDWH� XSRQ� ZKLFK� WR� GHWHUPLQH� WKH� LQWHUHVW� UDWH� RQ�
(XURGROODU� /RDQV�� ,Q� OLJKW� RI� WKLV� HYHQWXDOLW\�� SXEOLF� DQG� SULYDWH� VHFWRU� LQGXVWU\� LQLWLDWLYHV� DUH�
FXUUHQWO\� XQGHUZD\� WR� LGHQWLI\� QHZ� RU� DOWHUQDWLYH� UHIHUHQFH� UDWHV� WR� EH� XVHG� LQ� SODFH� RI� WKH�
/RQGRQ� LQWHUEDQN� RIIHUHG� UDWH�� � 8SRQ� WKH� RFFXUUHQFH� RI� D� %HQFKPDUN� 7UDQVLWLRQ� (YHQW� RU� DQ�
(DUO\�2SW�,Q�(OHFWLRQ��6HFWLRQ������E��SURYLGHV�D�PHFKDQLVP�IRU�GHWHUPLQLQJ�DQ�DOWHUQDWLYH�UDWH�
RI� LQWHUHVW�� � 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO� SURPSWO\� QRWLI\� WKH�%RUURZHU�� SXUVXDQW� WR� 6HFWLRQ�
�����G���RI�DQ\�FKDQJH�WR�WKH�UHIHUHQFH�UDWH�XSRQ�ZKLFK�WKH�LQWHUHVW�UDWH�RQ�(XURGROODU�/RDQV�LV�
EDVHG���+RZHYHU��WKH�$GPLQLVWUDWLYH�$JHQW�GRHV�QRW�ZDUUDQW�RU�DFFHSW�DQ\�UHVSRQVLELOLW\�IRU��DQG�
VKDOO� QRW� KDYH� DQ\� OLDELOLW\�ZLWK� UHVSHFW� WR�� WKH� DGPLQLVWUDWLRQ�� VXEPLVVLRQ� RU� DQ\� RWKHU�PDWWHU�
UHODWHG� WR� WKH�/RQGRQ� LQWHUEDQN�RIIHUHG� UDWH�RU� RWKHU� UDWHV� LQ� WKH�GHILQLWLRQ�RI� ³/,%2�5DWH´�RU�
ZLWK� UHVSHFW� WR�DQ\�DOWHUQDWLYH�RU� VXFFHVVRU� UDWH� WKHUHWR��RU� UHSODFHPHQW� UDWH� WKHUHRI� �LQFOXGLQJ��
ZLWKRXW�OLPLWDWLRQ���L��DQ\�VXFK�DOWHUQDWLYH��VXFFHVVRU�RU�UHSODFHPHQW�UDWH�LPSOHPHQWHG�SXUVXDQW�
WR�6HFWLRQ������E���ZKHWKHU� XSRQ� WKH�RFFXUUHQFH�RI� D�%HQFKPDUN�7UDQVLWLRQ�(YHQW�RU� DQ�(DUO\�
2SW�LQ� (OHFWLRQ�� DQG� �LL�� WKH� LPSOHPHQWDWLRQ� RI� DQ\� %HQFKPDUN� 5HSODFHPHQW� &RQIRUPLQJ�



��

&KDQJHV�SXUVXDQW� WR�6HFWLRQ������F���� LQFOXGLQJ�ZLWKRXW� OLPLWDWLRQ��ZKHWKHU� WKH�FRPSRVLWLRQ�RU�
FKDUDFWHULVWLFV�RI�DQ\�VXFK�DOWHUQDWLYH��VXFFHVVRU�RU�UHSODFHPHQW�UHIHUHQFH�UDWH�ZLOO�EH�VLPLODU�WR��
RU�SURGXFH�WKH�VDPH�YDOXH�RU�HFRQRPLF�HTXLYDOHQFH�RI��WKH�/,%2�5DWH�RU�KDYH�WKH�VDPH�YROXPH�
RU�OLTXLGLW\�DV�GLG�WKH�/RQGRQ�LQWHUEDQN�RIIHUHG�UDWH�SULRU�WR�LWV�GLVFRQWLQXDQFH�RU�XQDYDLODELOLW\��
�

� ���� 6HFWLRQ������RI�WKH�&UHGLW�$JUHHPHQW�LV�UHVWDWHG�DV�IROORZV��

� 6HFWLRQ� ������ � $OWHUQDWH� 5DWH� RI� ,QWHUHVW�� � �D�� � ,I� SULRU� WR� WKH� FRPPHQFHPHQW� RI� DQ\�
,QWHUHVW�3HULRG�IRU�D�(XURGROODU�%RUURZLQJ��

� � �L�� WKH� $GPLQLVWUDWLYH� $JHQW� GHWHUPLQHV� �ZKLFK� GHWHUPLQDWLRQ� VKDOO� EH�
FRQFOXVLYH� DEVHQW� PDQLIHVW� HUURU�� WKDW� DGHTXDWH� DQG� UHDVRQDEOH� PHDQV� GR� QRW� H[LVW� IRU�
DVFHUWDLQLQJ� WKH� $GMXVWHG� /,%2� 5DWH� RU� WKH� /,%2� 5DWH�� DV� DSSOLFDEOH� �LQFOXGLQJ� EHFDXVH� WKH�
/,%2� 6FUHHQ� 5DWH� LV� QRW� DYDLODEOH� RU� SXEOLVKHG� RQ� D� FXUUHQW� EDVLV��� IRU� VXFK� ,QWHUHVW� 3HULRG��
SURYLGHG�WKDW�QR�%HQFKPDUN�7UDQVLWLRQ�(YHQW�VKDOO�KDYH�RFFXUUHG�DW�VXFK�WLPH��RU��

� � �LL�� WKH� $GPLQLVWUDWLYH� $JHQW� LV� DGYLVHG� E\� WKH� 5HTXLUHG� /HQGHUV� WKDW� WKH�
$GMXVWHG�/,%2�5DWH�RU�WKH�/,%2�5DWH��DV�DSSOLFDEOH��IRU�VXFK�,QWHUHVW�3HULRG�ZLOO�QRW�DGHTXDWHO\�
DQG�IDLUO\�UHIOHFW�WKH�FRVW�WR�VXFK�/HQGHUV��RU�/HQGHU��RI�PDNLQJ�RU�PDLQWDLQLQJ�WKHLU�/RDQV��RU�LWV�
/RDQ��LQFOXGHG�LQ�VXFK�%RUURZLQJ�IRU�VXFK�,QWHUHVW�3HULRG��

WKHQ� WKH� $GPLQLVWUDWLYH� $JHQW� VKDOO� JLYH� QRWLFH� WKHUHRI� WR� WKH� %RUURZHU� DQG� WKH� /HQGHUV� E\�
WHOHSKRQH�� WHOHFRS\� RU� HOHFWURQLF� PDLO� DV� SURPSWO\� DV� SUDFWLFDEOH� WKHUHDIWHU� DQG�� XQWLO� WKH�
$GPLQLVWUDWLYH�$JHQW�QRWLILHV�WKH�%RUURZHU�DQG�WKH�/HQGHUV�WKDW�WKH�FLUFXPVWDQFHV�JLYLQJ�ULVH�WR�
VXFK�QRWLFH�QR�ORQJHU�H[LVW���$��DQ\�,QWHUHVW�(OHFWLRQ�5HTXHVW�WKDW�UHTXHVWV�WKH�FRQYHUVLRQ�RI�DQ\�
5HYROYLQJ�%RUURZLQJ�WR��RU�FRQWLQXDWLRQ�RI�DQ\�5HYROYLQJ�%RUURZLQJ�DV��D�(XURGROODU�%RUURZLQJ�
VKDOO� EH� LQHIIHFWLYH� DQG� �%�� LI� DQ\� %RUURZLQJ� 5HTXHVW� UHTXHVWV� D� (XURGROODU� 5HYROYLQJ�
%RUURZLQJ�� VXFK� %RUURZLQJ� VKDOO� EH� PDGH� DV� DQ� $%5� %RUURZLQJ�� SURYLGHG� WKDW� LI� WKH�
FLUFXPVWDQFHV�JLYLQJ�ULVH�WR�VXFK�QRWLFH�DIIHFW�RQO\�RQH�7\SH�RI�%RUURZLQJV��WKHQ�WKH�RWKHU�7\SH�
RI�%RUURZLQJV�VKDOO�EH�SHUPLWWHG��

� �E�� � 1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH� FRQWUDU\� KHUHLQ� RU� LQ� DQ\� RWKHU� /RDQ�'RFXPHQW��
XSRQ�WKH�RFFXUUHQFH�RI�D�%HQFKPDUN�7UDQVLWLRQ�(YHQW�RU�DQ�(DUO\�2SW�LQ�(OHFWLRQ��DV�DSSOLFDEOH��
WKH�$GPLQLVWUDWLYH�$JHQW�DQG�WKH�%RUURZHU�PD\�DPHQG�WKLV�$JUHHPHQW�WR�UHSODFH�WKH�/,%2�5DWH�
ZLWK�D�%HQFKPDUN�5HSODFHPHQW��$Q\�VXFK�DPHQGPHQW�ZLWK�UHVSHFW� WR�D�%HQFKPDUN�7UDQVLWLRQ�
(YHQW�ZLOO�EHFRPH�HIIHFWLYH�DW������S�P��RQ�WKH�ILIWK���WK��%XVLQHVV�'D\�DIWHU�WKH�$GPLQLVWUDWLYH�
$JHQW� KDV� SRVWHG� VXFK� SURSRVHG� DPHQGPHQW� WR� DOO� /HQGHUV� DQG� WKH� %RUURZHU�� VR� ORQJ� DV� WKH�
$GPLQLVWUDWLYH�$JHQW�KDV�QRW�UHFHLYHG��E\�VXFK�WLPH��ZULWWHQ�QRWLFH�RI�REMHFWLRQ�WR�VXFK�SURSRVHG�
DPHQGPHQW� IURP�/HQGHUV� FRPSULVLQJ� WKH�5HTXLUHG�/HQGHUV�� SURYLGHG� WKDW��ZLWK� UHVSHFW� WR� DQ\�
SURSRVHG� DPHQGPHQW� FRQWDLQLQJ� DQ\�62)5�%DVHG�5DWH�� WKH�/HQGHUV� VKDOO� EH� HQWLWOHG� WR�REMHFW�
RQO\� WR� WKH�%HQFKPDUN�5HSODFHPHQW�$GMXVWPHQW�FRQWDLQHG�WKHUHLQ�� �$Q\�VXFK�DPHQGPHQW�ZLWK�
UHVSHFW�WR�DQ�(DUO\�2SW�LQ�(OHFWLRQ�ZLOO�EHFRPH�HIIHFWLYH�RQ�WKH�GDWH�WKDW�/HQGHUV�FRPSULVLQJ�WKH�
5HTXLUHG�/HQGHUV�KDYH�GHOLYHUHG�WR�WKH�$GPLQLVWUDWLYH�$JHQW�ZULWWHQ�QRWLFH�WKDW�VXFK�5HTXLUHG�
/HQGHUV�DFFHSW�VXFK�DPHQGPHQW��1R�UHSODFHPHQW�RI�/,%2�5DWH�ZLWK�D�%HQFKPDUN�5HSODFHPHQW�
ZLOO�RFFXU�SULRU�WR�WKH�DSSOLFDEOH�%HQFKPDUN�7UDQVLWLRQ�6WDUW�'DWH��

� �F�� � ,Q� FRQQHFWLRQ� ZLWK� WKH� LPSOHPHQWDWLRQ� RI� D� %HQFKPDUN� 5HSODFHPHQW�� WKH�
$GPLQLVWUDWLYH�$JHQW�ZLOO�KDYH�WKH�ULJKW�WR�PDNH�%HQFKPDUN�5HSODFHPHQW�&RQIRUPLQJ�&KDQJHV�
IURP� WLPH� WR� WLPH� DQG�� QRWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH� FRQWUDU\� KHUHLQ� RU� LQ� DQ\� RWKHU� /RDQ�
'RFXPHQW��DQ\�DPHQGPHQWV� LPSOHPHQWLQJ�VXFK�%HQFKPDUN�5HSODFHPHQW�&RQIRUPLQJ�&KDQJHV�
ZLOO�EHFRPH�HIIHFWLYH�ZLWKRXW�DQ\�IXUWKHU�DFWLRQ�RU�FRQVHQW�RI�DQ\�RWKHU�SDUW\�WR�WKLV�$JUHHPHQW��



��

� �G���7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO�SURPSWO\�QRWLI\�WKH�%RUURZHU�DQG�WKH�/HQGHUV�RI��L��
DQ\�RFFXUUHQFH�RI�D�%HQFKPDUN�7UDQVLWLRQ�(YHQW�RU�DQ�(DUO\�2SW�LQ�(OHFWLRQ��DV�DSSOLFDEOH����LL��
WKH� LPSOHPHQWDWLRQ� RI� DQ\� %HQFKPDUN� 5HSODFHPHQW�� �LLL�� WKH� HIIHFWLYHQHVV� RI� DQ\� %HQFKPDUN�
5HSODFHPHQW�&RQIRUPLQJ�&KDQJHV�DQG��LY��WKH�FRPPHQFHPHQW�RU�FRQFOXVLRQ�RI�DQ\�%HQFKPDUN�
8QDYDLODELOLW\� 3HULRG�� � $Q\� GHWHUPLQDWLRQ�� GHFLVLRQ� RU� HOHFWLRQ� WKDW� PD\� EH� PDGH� E\� WKH�
$GPLQLVWUDWLYH�$JHQW�RU�/HQGHUV�SXUVXDQW�WR�WKLV�6HFWLRQ�������LQFOXGLQJ�DQ\�GHWHUPLQDWLRQ�ZLWK�
UHVSHFW� WR� D� WHQRU�� UDWH� RU� DGMXVWPHQW� RU� RI� WKH� RFFXUUHQFH� RU� QRQ�RFFXUUHQFH� RI� DQ� HYHQW��
FLUFXPVWDQFH� RU� GDWH� DQG� DQ\� GHFLVLRQ� WR� WDNH� RU� UHIUDLQ� IURP� WDNLQJ� DQ\� DFWLRQ�� ZLOO� EH�
FRQFOXVLYH�DQG�ELQGLQJ�DEVHQW�PDQLIHVW�HUURU�DQG�PD\�EH�PDGH�LQ�LWV�RU�WKHLU�VROH�GLVFUHWLRQ�DQG�
ZLWKRXW�FRQVHQW�IURP�DQ\�RWKHU�SDUW\�KHUHWR��H[FHSW��LQ�HDFK�FDVH��DV�H[SUHVVO\�UHTXLUHG�SXUVXDQW�
WR�WKLV�6HFWLRQ�������

� �H�� � 8SRQ� WKH� %RUURZHU¶V� UHFHLSW� RI� QRWLFH� RI� WKH� FRPPHQFHPHQW� RI� D� %HQFKPDUN�
8QDYDLODELOLW\� 3HULRG�� �L�� DQ\� ,QWHUHVW� (OHFWLRQ� 5HTXHVW� WKDW� UHTXHVWV� WKH� FRQYHUVLRQ� RI� DQ\�
5HYROYLQJ�%RUURZLQJ�WR��RU�FRQWLQXDWLRQ�RI�DQ\�5HYROYLQJ�%RUURZLQJ�DV��D�(XURGROODU�%RUURZLQJ�
VKDOO� EH� LQHIIHFWLYH� DQG� �LL�� LI� DQ\� %RUURZLQJ� 5HTXHVW� UHTXHVWV� D� (XURGROODU� 5HYROYLQJ�
%RUURZLQJ��VXFK�%RUURZLQJ�VKDOO�EH�PDGH�DV�DQ�$%5�%RUURZLQJ��

� ���� $OO�UHIHUHQFHV�LQ�WKH�&UHGLW�$JUHHPHQW�DQG�WKH�RWKHU�/RDQ�'RFXPHQWV�WR�WKH�³%RUURZHU´�
RU�DQ\�SURQRXQ�XQGHUVWRRG�LQ�WKH�FRQWH[W�WR�PHDQ�6DJD�&RPPXQLFDWLRQV�VKDOO�EH�GHHPHG�WR�PHDQ�6DJD�
&RPPXQLFDWLRQV�)ORULGD��

�
���� 7KH� ILUVW� SDJH� RI� ([KLELW� $� WR� WKH� 6HFXULW\� $JUHHPHQW� �FDSWLRQHG� ³,1)250$7,21�

$1'�&2//$7(5$/�/2&$7,216�2)�6$*$�&20081,&$7,216��,1&�´��LV�DPHQGHG�LQ�LWV�HQWLUHW\�
WR�UHDG�DV�VHW�IRUWK�RQ�([KLELW�$�WR�WKLV�$JUHHPHQW��

�
���� ([KLELW�+� WR� WKH�6HFXULW\�$JUHHPHQW� LV� DPHQGHG� LQ� LWV� HQWLUHW\� WR� UHDG� DV� VHW� IRUWK� RQ�

([KLELW�%�WR�WKLV�$JUHHPHQW��
�
$57,&/(�,9�� 0,6&(//$1(286���
�
� ����� 5HIHUHQFHV� LQ� WKH� &UHGLW� $JUHHPHQW� RU� LQ� DQ\� RWKHU� /RDQ� 'RFXPHQW� WR� WKH� &UHGLW�
$JUHHPHQW� RU� DQ\�RWKHU�/RDQ�'RFXPHQW� VKDOO� EH� GHHPHG� WR� EH� UHIHUHQFHV� WR� WKH�&UHGLW�$JUHHPHQW� RU�
VXFK�/RDQ�'RFXPHQW�DV�DPHQGHG�KHUHE\�DQG�DV�IXUWKHU�DPHQGHG�IURP�WLPH�WR�WLPH���([FHSW�DV�H[SUHVVO\�
DPHQGHG� KHUHE\�� WKH�/RDQ�3DUWLHV� DJUHH� WKDW� WKH�&UHGLW�$JUHHPHQW� DQG� DOO� RWKHU�/RDQ�'RFXPHQWV� DUH�
UDWLILHG�DQG�FRQILUPHG��DV�DPHQGHG�KHUHE\��DQG�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�LQ�DFFRUGDQFH�ZLWK�
WKHLU�WHUPV�DQG�WKDW�WKH\�KDYH�QR�VHW�RII��FRXQWHUFODLP��GHIHQVH�RU�RWKHU�FODLP�RU�GLVSXWH�ZLWK�UHVSHFW�WR�
DQ\�RI� WKH�IRUHJRLQJ��(DFK�RI� WKH�/RDQ�3DUWLHV�DFNQRZOHGJHV�DQG�DJUHHV� WKDW� WKH�$GPLQLVWUDWLYH�$JHQW�
DQG�WKH�/HQGHUV�KDYH�IXOO\�SHUIRUPHG�DOO�RI�WKHLU�REOLJDWLRQV�XQGHU�DOO�/RDQ�'RFXPHQWV�RU�RWKHUZLVH�ZLWK�
UHVSHFW�WR�WKH�/RDQ�3DUWLHV��DOO�DFWLRQV�WDNHQ�E\�WKH�$GPLQLVWUDWLYH�$JHQW�DQG�WKH�/HQGHUV�DUH�UHDVRQDEOH�
DQG�DSSURSULDWH�XQGHU�WKH�FLUFXPVWDQFHV�DQG�ZLWKLQ�WKHLU�ULJKWV�XQGHU�WKH�/RDQ�'RFXPHQWV�DQG�WKH\�DUH�
QRW�DZDUH�RI�DQ\�FXUUHQWO\�H[LVWLQJ�FODLPV�RU�FDXVHV�RI�DFWLRQ�DJDLQVW� WKH�$GPLQLVWUDWLYH�$JHQW�RU�DQ\�
/HQGHU�� DQ\�6XEVLGLDU\� RU�$IILOLDWH� WKHUHRI� RU� DQ\�RI� WKHLU� VXFFHVVRUV� RU� DVVLJQV�� DQG�ZDLYHV� DQ\� VXFK�
FODLPV�RU�FDXVHV�RI�DFWLRQ�RI�ZKLFK�WKH\�DUH�DZDUH���7KH�FRQVHQW�DQG�DPHQGPHQWV�FRQWDLQHG�KHUHLQ�VKDOO�
QRW�EH�FRQVWUXHG�DV�D�FRQVHQW��ZDLYHU�RU�DPHQGPHQW�RI�DQ\�RWKHU�SURYLVLRQ�RI�WKH�&UHGLW�$JUHHPHQW�RU�
WKH�RWKHU�/RDQ�'RFXPHQWV�RU�IRU�DQ\�SXUSRVH�H[FHSW�DV�H[SUHVVO\�VHW�IRUWK�KHUHLQ��
�
� ���� &DSLWDOL]HG�WHUPV�XVHG�EXW�QRW�GHILQHG�KHUHLQ�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�
WKH�&UHGLW�$JUHHPHQW�� �7KLV�$JUHHPHQW�VKDOO�EH�ELQGLQJ�XSRQ�WKH�SDUWLHV�KHUHWR�DQG�WKHLU�VXFFHVVRUV�DQG�
DVVLJQV���7KLV�$JUHHPHQW�PD\�RQO\�EH�PRGLILHG�E\�ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV�KHUHWR���7KLV�$JUHHPHQW�LV�
D�FRQWUDFW�PDGH�XQGHU��DQG�VKDOO�EH�JRYHUQHG�E\��DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK��WKH�ODZV�RI�WKH�6WDWH�RI�



��

0LFKLJDQ�DSSOLFDEOH�WR�FRQWUDFWV�PDGH�DQG�WR�EH�SHUIRUPHG�HQWLUHO\�ZLWKLQ�VXFK�6WDWH�ZLWKRXW�JLYLQJ�HIIHFW�
WR�FKRLFH�RI�ODZ�SULQFLSDOV�RI�VXFK�6WDWH���7KLV�$JUHHPHQW�PD\�EH�H[HFXWHG�LQ�DQ\�QXPEHU�RI�FRXQWHUSDUWV��
DQG�WHOHFRSLHG�VLJQDWXUHV�VKDOO�EH�HIIHFWLYH�DV�RULJLQDOV��
�
� ���� 6DJD�&RPPXQLFDWLRQV�)ORULGD�VKDOO�SURYLGH� WKH�$GPLQLVWUDWLYH�$JHQW�ZLWK� ILOHG�FRSLHV�
RI�WKH�GRFXPHQWV�GHVFULEHG�LQ�$UWLFOH����6HFWLRQ���RI�WKH�0HUJHU�$JUHHPHQW�ZLWKLQ�WZR�%XVLQHVV�'D\V�RI�
UHFHLSW�RI�WKH�VDPH�E\�6DJD�&RPPXQLFDWLRQV�)ORULGD���
�
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�
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1 1DPH�WR�EH�FKDQJHG�WR�6DJD�&RPPXQLFDWLRQV��,QF��FRQFXUUHQWO\�ZLWK�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU�DV�
GHILQHG�LQ�WKH�$VVXPSWLRQ�$JUHHPHQW�DQG�$PHQGPHQW�RI�/RDQ�'RFXPHQWV�GDWHG�0D\�BB�������EHWZHHQ�
%RUURZHUV��WKH�RWKHU�ORDQ�SDUWLHV�WKHUHWR��WKH�/HQGHUV�DQG�WKH�$GPLQLVWUDWLYH�$JHQW���
2 3URSHUWLHV�WR�EH�RZQHG�E\�*UDQWRU�IROORZLQJ�WKH�FRQVXPPDWLRQ�RI�WKH�0HUJHU��
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