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$5(==2�,1'Ó675,$�(�&20e5&,2�6�$� �´&RPSDQ\µ��� LQ�FRPSOLDQFH�ZLWK� WKH� WHUPV�RI�$UWLFOH�

�����3DUDJUDSK���RI�/DZ�1R���������GDWHG�DV�'HFHPEHU���WK��������DV�DPHQGHG��´%UD]LOLDQ�&RUSRUDWH�/DZµ���

DQG�RI�WKH�$UWLFOH���RI�&90�,QVWUXFWLRQ�1R�������GDWHG�DV��-DQXDU\��UG��������DV�DPHQGHG��KHUHE\�LQIRUPV�

LWV�VKDUHKROGHUV�DQG�WKH�PDUNHW�LQ�JHQHUDO�WKDW��DW�D�PHHWLQJ�RI�WKH�&RPSDQ\·V�%RDUG�RI�'LUHFWRUV�KHOG RQ�

WKLV�GDWH��LW�ZDV�DSSURYHG��DPRQJ�RWKHU�PDWWHUV���L� WKH�DPHQGPHQW�WR�WKH�PDQDJHPHQW·V�SURSRVDO�IRU�WKH�

DOORFDWLRQ� RI� WKH� &RPSDQ\·V� UHVXOWV� IRU� WKH� ILVFDO� \HDU HQGHG� RQ�'HFHPEHU� ��VW�� ������ WR� SURSRVH� WKH�

UHWHQWLRQ�RI�SDUW�RI�WKH�QHW�SURILW�IRU�WKH�ILVFDO�\HDU�WR�H[HFXWH�WKH�FDSLWDO�EXGJHW��SXUVXDQW�WR�$UWLFOH�����RI�

/DZ�����������UHSODFLQJ�WKH�SUHYLRXV�SURSRVDO�RI�WKLV�PDQDJHPHQW�LQFOXGHG�LQ�WKH�&RPSDQ\·V�)LQDQFLDO�

6WDWHPHQWV�GLVFORVHG�RQ�0DUFK��WK��������DQG��LL� WKH�DSSOLFDWLRQ�RI�SURILWV�DQG�RU�UHVHUYHV�WR�FDUU\�RXW�D�

QHZ� VKDUH� UHSXUFKDVH� SURJUDP� RI� WKH� &RPSDQ\�� WR� EH� HIIHFWLYH� DV� IURP� $SULO� �WK�� ���� �´5HSXUFKDVH�

3URJUDPµ��

,� $PHQGPHQW�WR�WKH�PDQDJHPHQW·V�SURSRVDO�IRU�WKH�DOORFDWLRQ�RI�WKH�&RPSDQ\·V�UHVXOWV

7KH�&RPSDQ\�FODULILHV�WKDW�WKH�QHZ�SURSRVDO�IRU�WKH�DOORFDWLRQ�RI�WKH�&RPSDQ\·V�UHVXOWV�IRU�WKH�ILVFDO�\HDU�

HQGHG�RQ�'HFHPEHU���VW��������IRU�WKH�UHWHQWLRQ�RI�SDUW�RI�WKH�QHW�SURILW�IRU�WKH ILVFDO�\HDU�WR�H[HFXWH�WKH�

FDSLWDO�EXGJHW��SXUVXDQW�WR�$UWLFOH�����RI /DZ�����������ZDV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQ\·V�

DFWLRQ�DQG�FRQWLQJHQF\�SODQV�LQ�WKH�FRQWH[W�RI�WKH�DGYDQFHV�DQG�GHYHORSPHQWV�RI�&29,'�����WR�IDFH�WKH�

DSSOLFDWLRQV�GHVFULEHG�LQ�WKH�FDSLWDO�EXGJHW��

7KH�FDSLWDO�EXGJHW�DQG�RWKHU�DSSOLFDEOH�LQIRUPDWLRQ�UHODWHG�WR�WKH�SURSRVDO�IRU�WKH�DOORFDWLRQ�RI�UHVXOWV�IRU�

WKH�ILVFDO�\HDU������ZLOO�EH�GLVFORVHG�LQ�GXH�FRXUVH��WRJHWKHU�ZLWK�WKH�GRFXPHQWV�UHODWHG�WR�WKH�$QQXDO�DQG�

([WUDRUGLQDU\�6KDUHKROGHUV·�0HHWLQJ�RI�WKH�&RPSDQ\�WR�EH�KHOG��RQ�ILUVW�FDOO��RQ�$SULO����������

,,� 5HSXUFKDVH�3URJUDP

7KH�5HSXUFKDVH�3URJUDP�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�WHUPV�

DQG�FRQGLWLRQV��REVHUYLQJ�WKH�&RPSDQ\·V %\ODZV��WKH�&90�,QVWUXFWLRQ�1R�������GDWHG�DV�6HSWHPEHU���WK��

������´,&90�������µ��DQG�%UD]LOLDQ�&RUSRUDWH�/DZ�
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�L�� 5HSXUFKDVH 3URJUDP·V 3XUSRVH� 7KH� SXUSRVH� RI� WKH� 5HSXUFKDVH� 3URJUDP� LV� WR� LQFUHDVH� WKH�

JHQHUDWLRQ�RI�YDOXH�IRU� WKH�&RPSDQ\·V� VKDUHKROGHUV GXH� WR� WKH�FXUUHQW�GHSUHFLDWLRQ�RI� LWV�VKDUHV� LQ� WKH�

PDUNHW��WKURXJK�WKH�DFTXLVLWLRQ�RI�FRPPRQ�VKDUHV�RI�LWV�RZQ�LVVXDQFH��WR�UHPDLQ�LQ�WUHDVXU\��FDQFHOODWLRQ�

RU�VXEVHTXHQW�VDOH�RI�VKDUHV�LQ�WKH�PDUNHW�RU�WKHLU�DOORFDWLRQ�WR�WKH�HYHQWXDO�H[HUFLVH�RI�ULJKWV�XQGHU�WKH�

VWRFN�RSWLRQ�SODQ�RU�WKH�&RPSDQ\·V�UHVWULFWHG�VKDUHV�SODQ��ZLWKRXW�UHGXFLQJ�WKH�&RPSDQ\·V�FDSLWDO�VWRFN��

LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�3DUDJUDSK���RI�$UWLFOH����RI�WKH�%UD]LOLDQ�&RUSRUDWH�/DZ��DQG�LQ�WKH�

UXOHV�VHW�IRUWK�LQ�,&90�������

�LL� 2XWVWDQGLQJ�6KDUHV��&XUUHQWO\��SXUVXDQW�WR�3DUDJUDSK���RI�$UWLFOH���RI�,&90���������WKHUH�DUH�

������������IRUW\�IRXU�PLOOLRQ��HLJKW�KXQGUHG�DQG�WZHQW\�HLJKW�WKRXVDQG��IRXU�KXQGUHG�DQG�VHYHQW\�HLJKW��

FRPPRQ�� UHJLVWHUHG�� ERRN�HQWU\� VKDUHV� ZLWK� QR� SDU� YDOXH�� LVVXHG� E\� WKH� &RPSDQ\� LQ� WKH� PDUNHW�

�´2XWVWDQGLQJ�6KDUHVµ��

�LLL� 7UHDVXU\ 6KDUHV�� &XUUHQWO\�� WKHUH� DUH� ������ �VL[W\�ILYH� WKRXVDQG�� WZR� KXQGUHG� DQG� VHYHQ��

FRPPRQ��UHJLVWHUHG�VKDUHV�ZLWK�QR�SDU�YDOXH�KHOG�LQ�WUHDVXU\��

�LY� 1XPEHU�RI�6KDUHV�WR�EH DFTXLUHG� 7KH�QXPEHU�RI�VKDUHV�WR�EH�DFTXLUHG�XQGHU�WKH�5HSXUFKDVH�

3URJUDP�ZLOO�EH�OLPLWHG�WR�IRXU PLOOLRQ��IRXU�KXQGUHG�DQG�HLJKW\�WZR�WKRXVDQG��HLJKW�KXQGUHG�DQG�IRUW\�

VHYHQ ����������� FRPPRQ��UHJLVWHUHG��ERRN�HQWU\�VKDUHV�ZLWK�QR�SDU�YDOXH�RI�WKH�&RPSDQ\��UHSUHVHQWLQJ�

����RI�WKH�WRWDO�2XWVWDQGLQJ�6KDUHV�RQ�WKH�PDUNHW�RQ�WKLV�GDWH��WKH�DFWXDO�UHSXUFKDVH�RI�WKH�WRWDO�QXPEHU�

RI�VKDUHV�DSSURYHG�LQ�WKLV�DFW�ZLOO�GHSHQG��DPRQJ�RWKHU�DVSHFWV��RQ�WKH�QXPEHU�RI�WUHDVXU\�VKDUHV�KHOG�E\�

WKH�&RPSDQ\�DW�WKH�WLPH�RI WUDGLQJ�DQG�WKH�EDODQFH�RI�DYDLODEOH�UHVHUYHV��LQ�RUGHU�WR�PHHW�WKH�OLPLWV�SURYLGHG�

IRU�LQ�$UWLFOH���RI�,&90��������DQG�RWKHU�DSSOLFDEOH�UXOHV��

�Y� 3ULFH�DQG�PHWKRG�RI�DFTXLVLWLRQ� 7KH�DFTXLVLWLRQ�WUDQVDFWLRQV�ZLOO�EH�FDUULHG�RXW�DW�%��6�$�� �

%UDVLO��%ROVD��%DOFmR��´%�µ���DW�PDUNHW�SULFH� ZLWK�WKH�&RPSDQ\·V�([HFXWLYH�%RDUG�GHFLGLQJ�WKH�WLPLQJ�DQG�

QXPEHU�RI�VKDUHV�WR�EH�DFTXLUHG��HLWKHU�LQ�D�VLQJOH�WUDQVDFWLRQ�RU�LQ�D�VHULHV�RI�WUDQVDFWLRQV��UHVSHFWLQJ�WKH�

OLPLWV�DQG�RWKHU�UXOHV�SURYLGHG�IRU�LQ�WKH�DSSOLFDEOH�UHJXODWLRQ��

�YL� 6KDUHV5HSXUFKDVH3URJUDP·V'XUDWLRQ� 7KH�QHJRWLDWLRQV�PD\�EH�FDUULHG�RXW�IRU�D�SHULRG�RI�XS�

WR� HLJKWHHQ� ����� PRQWKV� IURP� $SULO� �WK�� ���� LQFOXGLQJ�� DQG� HQGLQJ�� WKHUHIRUH�� RQ� 2FWREHU� �WK�� ������

LQFOXGLQJ�

�YLL� )LQDQFLDO�LQVWLWXWLRQV�WKDW�ZLOO�DFW�DV�LQWHUPHGLDULHV��7KH�WUDQVDFWLRQV�IRU�WKH�DFTXLVLWLRQ�RI�WKH�

&RPSDQ\·V�VKDUHV�ZLOO�EH�FDUULHG�RXW�DW�PDUNHW�SULFH�DQG�LQWHUPHGLDWHG�E\�WKH�EURNHU��

&UHGLW�6XLVVH�6�$��&RUUHWRUD�GH�7tWXORV�H�9DORUHV�0RELOLiULRV

&RUSRUDWH�7D[SD\HU�,'�������������������
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�YLLL� $YDLODEOH�)XQGV� 6KDUHV�SXUFKDVH�WUDQVDFWLRQV�FDUULHG�RXW�XQGHU�WKH�5HSXUFKDVH�3URJUDP�ZLOO�EH�

VXSSRUWHG�E\�WKH�JOREDO�DPRXQW��L� RI�WKH�DYDLODEOH�SURILW�DQG�FDSLWDO�UHVHUYHV��H[FOXGLQJ�WKH�OHJDO�UHVHUYH��

WKH�UHDOL]DEOH�SURILWV�UHVHUYH�� WKH�VSHFLDO�XQGLVWULEXWHG�GLYLGHQG�UHVHUYH�DQG�WKH� WD[� LQFHQWLYH�UHVHUYH��DV�

DSSOLFDEOH��DQG��LL� WKH�UHDOL]HG�UHVXOW�IRU�WKH�FXUUHQW�\HDU��H[FOXGLQJ�WKH�DPRXQWV�WR�EH�DOORFDWHG�WR�WKH�

IRUPDWLRQ�RI�WKH�OHJDO�UHVHUYH��WKH�XQUHDOL]HG�SURILW�UHVHUYH��WKH�VSHFLDO�XQGLVWULEXWHG�GLYLGHQG�UHVHUYH�DQG�

WKH�WD[�LQFHQWLYH�UHVHUYH�DQG�SD\PHQW�RI�PDQGDWRU\�GLYLGHQG��DV�WKH�FDVH�PD\�EH��LQ�FRPSOLDQFH�ZLWK�,&90�

��������

�L[� 9HULILFDWLRQ�RI�DYDLODEOH�IXQGV��7KH�H[LVWHQFH�RI�DYDLODEOH�IXQGV�WR�VXSSRUW�WKH�WUDQVDFWLRQV�IRU�

WKH�DFTXLVLWLRQ�RI�VKDUHV�RI�RZQ� LVVXDQFH�PXVW�EH�YHULILHG�EDVHG�RQ� WKH�PRVW� UHFHQW�DQQXDO�� LQWHULP�RU�

TXDUWHUO\�ILQDQFLDO�VWDWHPHQWV�GLVFORVHG�E\�WKH�&RPSDQ\�SULRU�WR�WKH�HIIHFWLYH�WUDQVIHU��WR�WKH�&RPSDQ\��RI�

WKH�RZQHUVKLS�RI�WKH�VKDUHV�RI�LWV�RZQ�LVVXDQFH�

�[� 3UXGHQWLDO 0HDVXUHV� 7KH�XVH�RI�LQWHULP�ILQDQFLDO�VWDWHPHQWV�DQG�TXDUWHUO\�ILQDQFLDO�LQIRUPDWLRQ�

WR�VXSSRUW�WUDQVDFWLRQV�PXVW�REVHUYH��DW�OHDVW��WKH�IROORZLQJ�SUXGHQWLDO�LQVXUDQFH�PHDVXUHV���D� VHJUHJDWLRQ�

RI�DPRXQWV�WKDW��LI�LW�ZHUH�WKH�HQG�RI�WKH�ILVFDO�\HDU��ZRXOG�KDYH�WR�EH�VHSDUDWHG�WR�FRYHU�UHVHUYHV�QHFHVVDULO\�

DQG�WKH�DPRXQW�WKDW�ZRXOG�EH�DOORFDWHG�WR�WKH�PDQGDWRU\�GLYLGHQG���E� PDNLQJ�WKH�QHFHVVDU\�GHGXFWLRQV�WR�

HQVXUH� WKDW� WKH�DPRXQWV� WR�EH�XVHG� WR�SD\� WKH�PDQGDWRU\�GLYLGHQG�DW� WKH�HQG�RI� WKH� ILVFDO� \HDU� DQG� WR�

UHSXUFKDVH�WKH�VKDUHV�DUH�IXOO\�EDFNHG�E\�UHDOL]HG�SURILWV��DQG��F� DQDO\VLV�RI�WKH�&RPSDQ\·V�SDVW�UHJDUGLQJ�

WKH�W\SLFDO�EHKDYLRU�RI�WKH�UHVXOW�LQ�WKH�UHPDLQLQJ�SKDVH�RI�WKH�ILVFDO�\HDU�DQG�D�SURMHFWLRQ�IRU�WKH�UHVXOW�RI�

WKH�FXUUHQW�ILVFDO�\HDU��VXEPLWWLQJ�VXFK�LQIRUPDWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV�

�[L� 3URMHFWHG� YDOXHV� IRU� WKH� ILVFDO� \HDU� UHVXOW� 8QGHU� QR� FLUFXPVWDQFHV�ZLOO� DFFHSWHG� WKH� XVH� RI�

SURMHFWHG�YDOXHV�IRU�WKH�FXUUHQW�ILVFDO�\HDU�UHVXOW�WR�VXSSRUW�WKH�WUDQVDFWLRQV�FDUULHG�RXW�XQGHU�WKH�6KDUH�

5HSXUFKDVH�3URJUDP�

�[LL� %RDUG9HULILFDWLRQV� 7KH�%RDUG�RI�([HFXWLYH�2IILFHUV�ZLOO�RQO\�EH�DEOH�WR�FDUU\�RXW�WKH�DFTXLVLWLRQV�

LI� LW�KDV�WDNHQ�DOO�QHFHVVDU\�VWHSV�WR�HQVXUH�WKDW���D� WKH�VHWWOHPHQW�RI�HDFK�WUDQVDFWLRQ�RQ�LWV�PDWXULW\� LV�

FRPSDWLEOH� ZLWK� WKH� &RPSDQ\·V� ILQDQFLDO� VLWXDWLRQ�� ZLWKRXW� DIIHFWLQJ� WKH� IXOILOOPHQW� RI� WKH� REOLJDWLRQV�

DVVXPHG�ZLWK�FUHGLWRUV�QRU�WKH�SD\PHQW�RI�WKH�PDQGDWRU\�GLYLGHQG��DQG��E� LQ�WKH�HYHQW�RI�YHULILFDWLRQ�RI�

WKH� H[LVWHQFH� RI� DYDLODEOH� IXQGV� EDVHG� RQ� LQWHULP� ILQDQFLDO� VWDWHPHQWV� RU� UHIOHFWHG� LQ� WKH� TXDUWHUO\�

LQIRUPDWLRQ�IRUPV�² ,75��WKHUH�DUH�QR�SUHGLFWDEOH�IDFWV�FDSDEOH�RI�JLYLQJ�ULVH�WR�VLJQLILFDQW�FKDQJHV�LQ�WKH�

DPRXQW�RI�VXFK�IXQGV�GXULQJ�WKH�UHVW�RI�WKH�ILVFDO�\HDU�

�[LLL� 6KDUHV NHSW LQ WUHDVXU\� 8QGHU�WKH�WHUPV�RI�WKH�DSSOLFDEOH� OHJLVODWLRQ��WKH�VKDUHV��ZKLOH�NHSW� LQ�

WUHDVXU\��ZLOO�QRW�KDYH�SDWULPRQLDO�RU�SROLWLFDO�ULJKWV�DQG��DFFRUGLQJ�WR�3DUDJUDSK���RI�$UWLFOH����RI�,&90�

��������ZLOO�EH�GLVUHJDUGHG�LQ�WKH�FDOFXODWLRQ�RI�WKH�LQVWDOODWLRQ�DQG�GHOLEHUDWLRQ�TXRUXPV�SURYLGHG�IRU�LQ�

WKH�%UD]LOLDQ�&RUSRUDWH�/DZ�DQG�LQ�WKH�UHJXODWLRQ�RI�WKH�VHFXULWLHV�PDUNHW�
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�[LY� 6HOO�RU�FDQFHOODWLRQ�RI�H[FHVV�VKDUHV� 7KH�VKDUHV�DFTXLUHG�XQGHU�WKH�WHUPV�RI�WKLV�5HSXUFKDVH�

3URJUDP�PD\��DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��EH�DOORFDWHG�WR�WKH�H[HUFLVH�RI�ULJKWV�XQGHU�WKH�

VWRFN�RSWLRQ�SODQ�RU�WKH�&RPSDQ\·V�UHVWULFWHG�VKDUHV��ZLWKRXW�UHGXFLQJ�WKH�&RPSDQ\·V�FDSLWDO�VWRFN��7KH�

&RPSDQ\�PXVW�FDQFHO�RU�VHOO�WKH�VKDUHV�WKDW�H[FHHG�WKH�EDODQFH�RI�DYDLODEOH�SURILWV�DQG�UHVHUYHV��ZLWKLQ�VL[�

�����PRQWKV�� DV� RI� WKH� GLVFORVXUH� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� DQQXDO� DQG� LQWHULP� RU� TXDUWHUO\� ILQDQFLDO�

LQIRUPDWLRQ�LQ�ZKLFK�WKH�H[FHVV�LV�GHWHUPLQHG�

�[Y� %RQXV�RQ�VKDUHV��UHYHUVH�VSOLW�DQG�VSOLW� ,I�DQ\�UHYHUVH�VSOLW�� VSOLW�RU�ERQXV�RQ�VKDUHV�RI� WKH�

&RPSDQ\� LV�DSSURYHG�� WKH�QXPEHU�RI� WUHDVXU\�VKDUHV�ZLOO�EH�FKDQJHG� LQ�RUGHU� WR�FRUUHFW� WKH�QXPHULFDO�

H[SUHVVLRQ�RI�WKH�YROXPH�RI�VKDUHV�LVVXHG�E\�WKH�&RPSDQ\� ZLWKRXW�WKLV�KDYLQJ�WKH�HIIHFW�RI�PRGLI\LQJ�WKH�

EDODQFH�RI�WKH�EDODQFH�VKHHW�WKDW�EDFNHG�WKH�DFTXLVLWLRQ�

6mR�3DXOR��0DUFK���WK�������
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