
THIS SUCCESSOR RIGHTS PLAN AGREEMENT (this "Successor Rights Plan Agreement") is 
made as of NOVEMBER 22, 2019 (the "Effective Date")

BETWEEN:

TRANSALTA CORPORATION, 
(the "Corporation")

OF THE FIRST PART
- and -

AST TRUST COMPANY (CANADA)
(the "Predecessor Rights Agent")

OF THE SECOND PART
- and -

COMPUTERSHARE TRUST COMPANY OF CANADA
(the "Successor Rights Agent")

OF THE THIRD PART

WHEREAS:

A. The Corporation and the Predecessor Rights Agent are parties to a Shareholder Rights Plan 
Agreement (the "Rights Plan Agreement") dated as of October 13, 1992 and amended and 
restated as of April 30, 2004, April 22, 2016, and April 26, 2019, a copy of which is attached 
hereto, appointing the Predecessor Rights Agent as Rights Agent thereunder;

B. The Corporation provided notice on September 6, 2019 pursuant to the Section 4.4 of the 
Rights Plan Agreement that it wished to terminate the Predecessor Rights Agent as Rights Agent, 
with such termination to become effective November 22, 2019;

C. The Corporation wishes to appoint the Successor Rights Agent as the Rights Agent pursuant 
to Section 4.4 of the Rights Plan Agreement;

NOWTHEREFORETHIS AGREEMENT WITNESSETH that in consideration of the covenants, 
promises and provisos set forth in this Successor Rights Plan Agreement and the Rights Plan 
Agreement, and for other good and valuable consideration, the receipt and sufficiency of which 
is hereby acknowledged, the parties hereto agree as follows:

1. Preamble. The matters contained and referred to in the preamble to this Successor Rights 
Plan Agreement are expressly incorporated into and form part of this Successor Rights Plan 
Agreement.

2. Definitions. Capitalized terms used but not otherwise defined herein shall have the meanings 
ascribed to them in the Rights Plan Agreement.

3. Removal of Predecessor Rights Agent. Pursuant to Section 4.4 of the Rights Plan 
Agreement, and the termination notice provided by the Corporation on September 6, 2019, 
the Corporation hereby removes the Predecessor Rights Agent as the Rights Agent. As and 
from Effective Date the Predecessor Rights Agent shall be relieved of all rights, duties and 
obligations under the Rights Plan Agreement, except to the extent of obligations incurred by 
or arising from act or default of the Predecessor Rights Agent as Rights Agent prior to the 
Effective Date.
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4. Appointment of Successor Rights Agent. Pursuant to Section 4.4 of the Rights Plan 
Agreement, the Corporation does hereby appoint the Successor Rights Agent as the Rights 
Agent under the Rights Plan Agreement and the Successor Rights Agent does hereby accept 
such appointment and agrees to assume from the Predecessor Rights Agent all of the rights, 
duties, obligations, powers and interests of the Predecessor Rights Agent in and under the 
Rights Plan Agreement on the Effective Date, with the exception of the indemnity in favor of 
the Predecessor Rights Agent at Section 4.1 of the Rights Plan Agreement for matters 
occurring before the Effective Date.

5. Covenant of Successor Rights Agent. The Successor Rights Agent does hereby covenant 
and agree to be bound by the Rights Plan Agreement as if it was a signatory thereto, from 
and after the Effective Date. For greater certainty, the Successor Rights Agent shall have no 
liability or responsibility for any obligation or matter arising prior to the Effective Date and 
shall be entitled to assume that the Predecessor Rights Agent and the Corporation are in 
material compliance with all of the terms of the Rights Plan Agreement as of the Effective 
Date.

6. Indemnify Predecessor Rights Agent: For greater certainty, the Corporation hereby 
acknowledges and confirms that the indemnity in favor of the Rights Agent in Section 4.1 of 
the Rights Plan Agreement continues to apply to the Predecessor Rights Agent for those 
matters occurring before the Effective Date following its removal as Rights Agent.

7. Indemnify Successor Rights Agent. For greater certainty, the Corporation hereby 
acknowledges and confirms that the indemnity in Section 4.1 of the Rights Plan Agreement 
applies to the Successor Rights Agent for those matters occurring on and after the Effective 
Date.

8. Reference to "Rights Agent". The Corporation and the Successor Rights Agent hereby 
acknowledge and agree that all references in the Rights Plan Agreement to "Rights Agent" 
shall be read and construed as a reference to the Successor Rights Agent effective from and 
after the Effective Date.

9. Notices to Successor Rights Agent. The contact details to be used for the Successor 
Rights Agent under Section 5.9(b) of the Rights Plan Agreement are as follows:

Computershare Trust Company of Canada 
#600, 530-8th Avenue SW 
Calgary, AB T2P 3S8

Attention: General Manager, Client services 
Fax No.: 403-267-6529

10. Indemnification bv Corporation. The Corporation does hereby covenant and agree to 
hold harmless and fully indemnify the Successor Rights Agent and its successors and assigns, 
from and against all losses, costs, charges, suits, demands, claims, damages and expenses 
which the Successor Rights Agent may at any time, or times, hereafter bear, sustain, suffer 
or be put unto for or by any act or default of the Predecessor Rights Agent or arising or 
incurred prior to the Effective Date.

11. Further Assurances. The Parties of this Successor Rights Plan Agreement will with 
reasonable diligence do all such reasonable things and provide all such reasonable assurances 
as may be required to consummate the transactions contemplated by the Successor Rights
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Plan Agreement, and each party to this Successor Rights Plan Agreement will execute and 
deliver such further documents or instruments required by the other party as may be 
reasonably necessary or desirable for the purposes of giving effect to or perfecting the 
transactions contemplated by this Successor Rights Plan Agreement.

12. Survival. The provisions of Sections 6 and 7 shall survive the resignation or removal of the 
Successor Rights Agent as the Rights Agent or the termination of the Rights Plan Agreement.

13. Enurement. This Successor Rights Plan Agreement shall enure to the benefit of and be 
binding upon the parties to this Agreement and their respective heirs, executors, 
administrators, successors and assigns.

14. Governing Law. This Successor Rights Plan Agreement shall be governed in accordance 
with the laws of the Province of Alberta.

15. Execution in Counterparts. This Successor Rights Plan Agreement may be executed in 
counterparts, including electronic (.pdf) or facsimile counterparts, each of which, when so 
executed and delivered, shall be deemed to be an original and all of which counterparts, taken 
together, shall constitute one and the same agreement. Delivery of an executed counterpart 
of a signature page of this Agreement by electronic (.pdf) or facsimile transmission shall be 
as effective as delivery of a mutually signed counterpart hereof.

[signature page to follow]
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IN WITNESS WHEREOF the parties have executed this Successor Rights Plan Agreement effective 
as of the date first written above.

AST TRUST COMPANY (CANADA)

TRANSALTA CORPORATION

Per:_________________________

Per:_________________________

COMPUTERSHARE TRUST COMPANY 
OF CANADA

Per:_________________________________

Per:_________________________________
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E\�VXFK�3HUVRQ�E\�PRUH�WKDQ������RI�WKH�QXPEHU�RI�9RWLQJ�6KDUHV�
RXWVWDQGLQJ��RWKHU�WKDQ�SXUVXDQW�WR�RQH�RU�DQ\�FRPELQDWLRQ�RI�D�9RWLQJ�
6KDUH�5HGXFWLRQ��D�3HUPLWWHG�%LG�$FTXLVLWLRQ��DQ�([HPSW�$FTXLVLWLRQ��D�
3UR�5DWD�$FTXLVLWLRQ RU�D�&RQYHUWLEOH�6HFXULW\�$FTXLVLWLRQ���WKHQ� DV�RI�WKH�
GDWH�VXFK�3HUVRQ�EHFRPHV�WKH�%HQHILFLDO�2ZQHU�RI�VXFK�DGGLWLRQDO
9RWLQJ�6KDUHV��VXFK�3HUVRQ�VKDOO�EH�DQ�³$FTXLULQJ�3HUVRQ´�

�LLL� IRU�D�SHULRG�RI�WHQ�GD\V�DIWHU�WKH�'LVTXDOLILFDWLRQ�'DWH��DV�GHILQHG�EHORZ���
DQ\�3HUVRQ�ZKR�EHFRPHV�WKH�%HQHILFLDO�2ZQHU�RI�����RU�PRUH�RI�WKH�
RXWVWDQGLQJ�9RWLQJ�6KDUHV�DV�D�UHVXOW�RI�VXFK�3HUVRQ�EHFRPLQJ�
GLVTXDOLILHG�IURP UHO\LQJ�RQ�6XEVHFWLRQ ����I��Y� VROHO\�EHFDXVH�VXFK�
3HUVRQ�LV�PDNLQJ�RU�KDV�DQQRXQFHG�DQ�LQWHQWLRQ�WR�PDNH�D�7DNH�RYHU�
%LG��HLWKHU�DORQH�RU�E\�DFWLQJ�MRLQWO\�RU�LQ FRQFHUW�ZLWK�DQ\�RWKHU�3HUVRQ
DQG��IRU�WKH�SXUSRVHV�RI�WKLV�GHILQLWLRQ��³'LVTXDOLILFDWLRQ�'DWH´�PHDQV�
WKH�ILUVW�GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�IDFWV�LQGLFDWLQJ�WKDW�VXFK�3HUVRQ�
LV�PDNLQJ�RU�LQWHQGV�WR�PDNH�D�7DNH�RYHU�%LG�DORQH�RU�E\�DFWLQJ�MRLQWO\�RU�
LQ�FRQFHUW�ZLWK�DQ\�RWKHU�3HUVRQ�

�LY� DQ�XQGHUZULWHU�RU�PHPEHU�RI�D�EDQNLQJ�RU�VHOOLQJ�JURXS DFWLQJ�LQ�VXFK�
FDSDFLW\ WKDW�EHFRPHV�WKH�%HQHILFLDO�2ZQHU�RI�����RU�PRUH�RI�WKH�9RWLQJ�
6KDUHV�LQ�FRQQHFWLRQ�ZLWK�D�GLVWULEXWLRQ�RI�VHFXULWLHV�RI�7UDQV$OWD
SXUVXDQW�WR�D�SURVSHFWXV�RU�E\�ZD\�RI�D�SULYDWH�SODFHPHQW��RU

�Y� D�3HUVRQ��D�³*UDQGIDWKHUHG�3HUVRQ´��ZKR�LV�WKH�%HQHILFLDO�2ZQHU�RI�
����RU�PRUH�RI�WKH�RXWVWDQGLQJ�9RWLQJ�6KDUHV�GHWHUPLQHG�DV�DW�WKH�
5HFRUG�7LPH��SURYLGHG��KRZHYHU��WKDW�WKLV�H[FHSWLRQ�VKDOO�QRW�EH��DQG�
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VKDOO�FHDVH�WR�EH��DSSOLFDEOH�WR�D�*UDQGIDWKHUHG�3HUVRQ�LQ�WKH�HYHQW�WKDW�
VXFK�*UDQGIDWKHUHG�3HUVRQ�VKDOO��DIWHU�WKH�5HFRUG�7LPH� EHFRPH�WKH�
%HQHILFLDO�2ZQHU�RI�DGGLWLRQDO�9RWLQJ�6KDUHV�WKDW�LQFUHDVHV�LWV�%HQHILFLDO�
2ZQHUVKLS�RI�9RWLQJ�6KDUHV�E\�PRUH�WKDQ������RI�WKH�QXPEHU�RI�9RWLQJ�
6KDUHV�RXWVWDQGLQJ�DV�DW�WKH�5HFRUG�7LPH��RWKHU�WKDQ�SXUVXDQW�WR�RQH�RU�
DQ\�FRPELQDWLRQ�RI�D�9RWLQJ�6KDUH�5HGXFWLRQ��D�3HUPLWWHG�%LG�
$FTXLVLWLRQ��DQ�([HPSW�$FTXLVLWLRQ��D�3UR�5DWD�$FTXLVLWLRQ RU�D�
&RQYHUWLEOH�6HFXULW\�$FTXLVLWLRQ��

�E� ³$IILOLDWH´� ZKHQ�XVHG�WR�LQGLFDWH�D�UHODWLRQVKLS�ZLWK�D�3HUVRQ� VKDOO�PHDQ�D�
3HUVRQ�WKDW�GLUHFWO\��RU�LQGLUHFWO\�WKURXJK�RQH�RU�PRUH�LQWHUPHGLDULHV��FRQWUROV��RU�
LV�FRQWUROOHG�E\��RU�LV�XQGHU�FRPPRQ�FRQWURO�ZLWK��VXFK�VSHFLILHG�3HUVRQ�

�F� ³$JUHHPHQW´ VKDOO�PHDQ�WKLV�VKDUHKROGHU�ULJKWV�SODQ�DJUHHPHQW�GDWHG�DV�RI�
2FWREHU�����������DV�DPHQGHG�DQG�UHVWDWHG�DV�RI�$SULO ����������EHWZHHQ�
7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�

�G� ³DQQXDO�FDVK�GLYLGHQG´ VKDOO�PHDQ�FDVK�GLYLGHQGV�SDLG�LQ�DQ\�ILVFDO�\HDU�RI�
7UDQV$OWD��RU�LI�DSSOLFDEOH��8WLOLWLHV��WR�WKH�H[WHQW�WKDW�VXFK�FDVK�GLYLGHQGV�GR�QRW�
H[FHHG��LQ�WKH�DJJUHJDWH��WKH�JUHDWHVW�RI�

�L� �����RI�WKH�DJJUHJDWH�DPRXQW�RI�FDVK�GLYLGHQGV�GHFODUHG�SD\DEOH�E\�
7UDQV$OWD�RQ�LWV�&RPPRQ�6KDUHV�LQ�LWV�LPPHGLDWHO\�SUHFHGLQJ�ILVFDO�\HDU�

�LL� �����RI�WKH�DULWKPHWLF�PHDQ�RI�WKH�DJJUHJDWH�DPRXQWV�RI�WKH�DQQXDO�
FDVK�GLYLGHQGV�GHFODUHG�SD\DEOH�E\�7UDQV$OWD�RQ�LWV�&RPPRQ�6KDUHV�LQ�
LWV�WKUHH�LPPHGLDWHO\�SUHFHGLQJ�ILVFDO�\HDUV��DQG

�LLL� �����RI�WKH�DJJUHJDWH�FRQVROLGDWHG�QHW�LQFRPH�RI�7UDQV$OWD��EHIRUH�
H[WUDRUGLQDU\�LWHPV��IRU�LWV�LPPHGLDWHO\�SUHFHGLQJ�ILVFDO�\HDU�

�H� ³$VVRFLDWH´��VKDOO�PHDQ��ZKHQ�XVHG�WR�LQGLFDWH�D�UHODWLRQVKLS�ZLWK�D�VSHFLILHG�
3HUVRQ��D�VSRXVH�RI�WKDW�3HUVRQ��DQ\�3HUVRQ�RI�WKH�VDPH�RU�RSSRVLWH�VH[�ZLWK�
ZKRP�WKDW�3HUVRQ�LV�OLYLQJ�LQ�D�FRQMXJDO�UHODWLRQVKLS�RXWVLGH�PDUULDJH��D�FKLOG�RI�
WKDW�3HUVRQ�RU�D�UHODWLYH�RI�WKDW�3HUVRQ�LI�WKDW�UHODWLYH�KDV�WKH�VDPH�UHVLGHQFH�DV�
WKDW�3HUVRQ�

�I� $�3HUVRQ�VKDOO�EH�GHHPHG�WKH ³%HQHILFLDO�2ZQHU´ RI��DQG�WR�KDYH ³%HQHILFLDO�
2ZQHUVKLS´ RI��DQG�WR ³%HQHILFLDOO\�2ZQ´�

�L� DQ\�VHFXULWLHV�DV�WR�ZKLFK�VXFK�3HUVRQ�RU�DQ\�RI�VXFK�3HUVRQ¶V�$IILOLDWHV�
RU�$VVRFLDWHV�LV�WKH�RZQHU�DW�ODZ�RU�LQ�HTXLW\�

�LL� DQ\�VHFXULWLHV�DV�WR�ZKLFK�VXFK�3HUVRQ�RU�DQ\�RI�VXFK�3HUVRQ¶V�$IILOLDWHV�
RU�$VVRFLDWHV�KDV�WKH�ULJKW�RU�REOLJDWLRQ�WR�EHFRPH�WKH�RZQHU�DW�ODZ�RU�LQ�
HTXLW\ �ZKHUH�VXFK�ULJKW�RU�REOLJDWLRQ�LV�H[HUFLVDEOH�LPPHGLDWHO\�RU�ZLWKLQ�
D�SHULRG�RI����GD\V��DQG�ZKHWKHU�RU�QRW�RQ�FRQGLWLRQ�RU�WKH�KDSSHQLQJ�RI�
DQ\�FRQWLQJHQF\�RU�WKH�PDNLQJ�RI�DQ\�SD\PHQW� �$� SXUVXDQW�WR�DQ\�
DJUHHPHQW��DUUDQJHPHQW��SOHGJH�RU�XQGHUVWDQGLQJ��ZKHWKHU�RU�QRW�LQ�
ZULWLQJ��RWKHU�WKDQ��[� FXVWRPDU\�DJUHHPHQWV�ZLWK�DQG�EHWZHHQ 7UDQV$OWD�
DQG XQGHUZULWHUV�DQG�RU�EDQNLQJ�JURXS�PHPEHUV�DQG�RU�VHOOLQJ�JURXS�
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PHPEHUV�ZLWK�UHVSHFW�WR�D�GLVWULEXWLRQ�RI�VHFXULWLHV E\�7UDQV$OWD�RU
�\� SOHGJHV�RI�VHFXULWLHV�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKH�SOHGJHH¶V�EXVLQHVV���
RU �%� XSRQ�WKH�SXUFKDVH��FRQYHUVLRQ��H[FKDQJH�RU�H[HUFLVH�RI�DQ\�
&RQYHUWLEOH�6HFXULW\��RU

�LLL� DQ\�VHFXULWLHV�ZKLFK�DUH�%HQHILFLDOO\�2ZQHG�ZLWKLQ WKH�PHDQLQJ�RI�
6XEVHFWLRQV�����I��L� DQG�����I��LL� E\�DQ\�RWKHU�3HUVRQ�ZLWK�ZKRP�VXFK�
3HUVRQ�LV�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�

SURYLGHG��KRZHYHU��WKDW�D�3HUVRQ�VKDOO�QRW�EH�GHHPHG�WKH�³%HQHILFLDO�2ZQHU´ RI��
RU�WR�KDYH�³%HQHILFLDO�2ZQHUVKLS´ RI��RU�WR�³%HQHILFLDOO\�2ZQ´��DQ\�VHFXULW\ VROHO\�
EHFDXVH�

�LY� VXFK�VHFXULW\�KDV�EHHQ��RU�KDV�EHHQ�DJUHHG�WR�EH��GHSRVLWHG�RU�WHQGHUHG�
SXUVXDQW�WR�D�/RFN�XS�$JUHHPHQW��RU�LV�RWKHUZLVH�GHSRVLWHG�RU�WHQGHUHG��
WR�DQ\�7DNH�2YHU�%LG�PDGH�E\�VXFK�3HUVRQ��PDGH�E\�DQ\�RI�VXFK�
3HUVRQ¶V�$IILOLDWHV�RU�$VVRFLDWHV�RU�PDGH�E\�DQ\�RWKHU�3HUVRQ�DFWLQJ�
MRLQWO\�RU�LQ�FRQFHUW�ZLWK�VXFK�3HUVRQ�XQWLO�VXFK�GHSRVLWHG�RU�WHQGHUHG�
VHFXULW\�KDV�EHHQ�WDNHQ�XS�RU�SDLG�IRU��ZKLFKHYHU�VKDOO�ILUVW�RFFXU�

�Y� VXFK�3HUVRQ��DQ\�RI�VXFK�3HUVRQ¶V�$IILOLDWHV�RU�$VVRFLDWHV�RU�DQ\�RWKHU�
3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�VXFK�3HUVRQ�KROGV�VXFK�VHFXULW\�
DQG�

�$� WKH�RUGLQDU\�EXVLQHVV�RI�DQ\�VXFK�3HUVRQ��WKH�³,QYHVWPHQW�
0DQDJHU´��LQFOXGHV�WKH�PDQDJHPHQW�RI�LQYHVWPHQW�IXQGV�IRU�
RWKHUV��ZKLFK�RWKHUV��IRU�JUHDWHU�FHUWDLQW\��PD\�LQFOXGH�RU�EH�
OLPLWHG�WR�RQH�RU�PRUH�HPSOR\HH�EHQHILW�SODQV�RU�SHQVLRQ�SODQV��
DQG�VXFK�VHFXULW\�LV�KHOG�E\�WKH�,QYHVWPHQW�0DQDJHU�LQ�WKH�
RUGLQDU\�FRXUVH�RI�VXFK�EXVLQHVV�LQ�WKH�SHUIRUPDQFH�RI�VXFK�
,QYHVWPHQW�0DQDJHU¶V�GXWLHV�IRU�WKH�DFFRXQW�RI�DQ\�RWKHU�3HUVRQ�
�D�³&OLHQW´�� LQFOXGLQJ�QRQ�GLVFUHWLRQDU\�DFFRXQWV�KHOG�RQ�EHKDOI�RI�
D�&OLHQW�E\�D�EURNHU�RU�GHDOHU DSSURSULDWHO\�UHJLVWHUHG�XQGHU�
DSSOLFDEOH�ODZ�

�%� VXFK�3HUVRQ��WKH�³7UXVW�&RPSDQ\´��LV�OLFHQVHG�WR�FDUU\�RQ�WKH�
EXVLQHVV�RI�D�WUXVW�FRPSDQ\�XQGHU�DSSOLFDEOH�ODZV�DQG��DV�VXFK��
DFWV�DV�WUXVWHH�RU�DGPLQLVWUDWRU�RU�LQ�D�VLPLODU�FDSDFLW\�LQ�UHODWLRQ�
WR�WKH�HVWDWHV�RI�GHFHDVHG�RU�LQFRPSHWHQW�3HUVRQV��HDFK�DQ�
³(VWDWH�$FFRXQW´��RU�LQ�UHODWLRQ�WR�RWKHU�DFFRXQWV��HDFK�DQ�
³2WKHU�$FFRXQW´��DQG�KROGV�VXFK�VHFXULW\�LQ�WKH�RUGLQDU\�FRXUVH�
RI�VXFK�GXWLHV�IRU�VXFK�(VWDWH�$FFRXQWV RU�IRU�VXFK�2WKHU�
$FFRXQWV�

�&� VXFK�3HUVRQ�LV�HVWDEOLVKHG�E\�VWDWXWH�IRU�SXUSRVHV�WKDW�LQFOXGH��
DQG�WKH�RUGLQDU\�EXVLQHVV�RU�DFWLYLW\�RI�VXFK�3HUVRQ��WKH�
³6WDWXWRU\�%RG\´��LQFOXGHV��WKH�PDQDJHPHQW�RI�LQYHVWPHQW�IXQGV�
IRU�HPSOR\HH�EHQHILW�SODQV��SHQVLRQ�SODQV��LQVXUDQFH�SODQV�RU�
YDULRXV�SXEOLF�ERGLHV DQG�VXFK�VHFXULW\�LV�KHOG�E\�WKH�6WDWXWRU\�
%RG\�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKH�PDQDJHPHQW�RI�VXFK�
LQYHVWPHQW�IXQGV�
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�'� VXFK�3HUVRQ��WKH�³$GPLQLVWUDWRU´��LV�WKH�DGPLQLVWUDWRU�RU�WUXVWHH�
RI�RQH�RU�PRUH�SHQVLRQ�IXQGV�RU�SODQV�UHJLVWHUHG�XQGHU�WKH�ODZV�
RI�&DQDGD�RU�DQ\�3URYLQFH�WKHUHRI��WKH�ODZV�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD�RU�DQ\�6WDWH�WKHUHRI RU�WKH�FRUUHVSRQGLQJ�ODZV�RI�WKH�
MXULVGLFWLRQ�E\�ZKLFK�VXFK�3ODQ�LV�JRYHUQHG �D�³3ODQ´���RU�LV�D�3ODQ��
DQG�KROGV�VXFK�VHFXULW\�IRU�WKH�SXUSRVHV�RI�LWV�DFWLYLWLHV�DV�VXFK�
$GPLQLVWUDWRU�RU�3ODQ�

�(� VXFK�3HUVRQ��WKH�³&URZQ�$JHQW´��LV�D�&URZQ�DJHQW�RU�DJHQF\� RU

�)� VXFK�3HUVRQ��WKH�³0DQDJHU´��LV�WKH�PDQDJHU�RU�WUXVWHH�RI�D�
PXWXDO�IXQG��³0XWXDO�)XQG´��WKDW�LV�UHJLVWHUHG�RU�TXDOLILHG�WR�LVVXH�
LWV�VHFXULWLHV�WR�LQYHVWRUV�XQGHU�WKH�VHFXULWLHV�ODZV�RI�DQ\�SURYLQFH�
RI�&DQDGD�RU�WKH�ODZV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RU�LV�D�
0XWXDO�)XQG DQG�KROGV�VXFK�VHFXULW\�IRU�WKH�SXUSRVHV�RI�LWV�
DFWLYLWLHV�DV�VXFK�0DQDJHU�RU�0XWXDO�)XQG�

SURYLGHG��LQ�DQ\�RI�WKH�DERYH�FDVHV��WKDW�WKH�,QYHVWPHQW�0DQDJHU��WKH�
7UXVW�&RPSDQ\��WKH�6WDWXWRU\�%RG\��WKH�$GPLQLVWUDWRU��WKH�3ODQ��WKH�
&URZQ�$JHQW��WKH�0DQDJHU�RU�WKH�0XWXDO�)XQG��DV�WKH�FDVH�PD\�EH��LV�
QRW�WKHQ�PDNLQJ�D�7DNH�RYHU�%LG�RU�KDV�QRW�WKHQ�DQQRXQFHG�DQ�LQWHQWLRQ�
WR�PDNH�D�7DNH�RYHU�%LG��HLWKHU DORQH�RU�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�
DQ\�RWKHU�3HUVRQ��RWKHU�WKDQ�DQ�2IIHU�WR�$FTXLUH�9RWLQJ�6KDUHV�RU�RWKHU�
VHFXULWLHV��[��SXUVXDQW�WR�D�GLVWULEXWLRQ�E\�7UDQV$OWD� �\��E\�PHDQV�RI�D�
3HUPLWWHG�%LG�RU�D�&RPSHWLQJ�3HUPLWWHG�%LG��RU��]��E\�PHDQV�RI RUGLQDU\
PDUNHW�WUDQVDFWLRQV��LQFOXGLQJ�SUHDUUDQJHG�WUDGHV�HQWHUHG�LQWR�LQ�WKH�
RUGLQDU\�FRXUVH�RI�EXVLQHVV�RI�VXFK�3HUVRQ��H[HFXWHG�WKURXJK�WKH�
IDFLOLWLHV�RI�D�VWRFN�H[FKDQJH�RU�RUJDQL]HG�RYHU�WKH�FRXQWHU�PDUNHW�

�YL� VXFK�3HUVRQ�LV��$��D�&OLHQW�RI�WKH�VDPH�,QYHVWPHQW�0DQDJHU�DV�DQRWKHU�
3HUVRQ�RQ�ZKRVH�DFFRXQW�WKH�,QYHVWPHQW�0DQDJHU�KROGV�VXFK�VHFXULW\��
�%��DQ�(VWDWH�$FFRXQW�RU�DQ�2WKHU�$FFRXQW�RI�WKH�VDPH�7UXVW�&RPSDQ\�
DV�DQRWKHU�3HUVRQ�RQ�ZKRVH�DFFRXQW�WKH�7UXVW�&RPSDQ\�KROGV�VXFK�
VHFXULW\� RU��&��D�3ODQ�ZLWK�WKH�VDPH�$GPLQLVWUDWRU�DV�DQRWKHU�3ODQ�RQ�
ZKRVH�DFFRXQW�WKH�$GPLQLVWUDWRU�KROGV�VXFK�VHFXULW\�

�YLL� VXFK 3HUVRQ�LV��$��D�&OLHQW�RI�DQ�,QYHVWPHQW�0DQDJHU�DQG�VXFK�VHFXULW\�
LV�RZQHG�DW�ODZ�RU�LQ�HTXLW\�E\�WKH�,QYHVWPHQW�0DQDJHU���%��DQ�(VWDWH�
$FFRXQW�RU�DQ�2WKHU�$FFRXQW�RI�D�7UXVW�&RPSDQ\�DQG�VXFK�VHFXULW\�LV�
RZQHG�DW�ODZ�RU�LQ�HTXLW\�E\�WKH�7UXVW�&RPSDQ\� RU��&��D�3ODQ�DQG�VXFK�
VHFXULW\�LV�RZQHG�DW�ODZ�RU�LQ�HTXLW\�E\�WKH�$GPLQLVWUDWRU�RI�WKH�3ODQ��RU

�YLLL� VXFK�3HUVRQ�LV�D�UHJLVWHUHG�KROGHU�RI�VXFK�VHFXULW\�DV�D�UHVXOW�RI�FDUU\LQJ�
RQ�WKH�EXVLQHVV�RI��RU�DFWLQJ�DV�D�QRPLQHH�RI��D�VHFXULWLHV�GHSRVLWDU\�

�J� ³%RDUG�RI�'LUHFWRUV´ VKDOO�PHDQ�WKH�ERDUG�RI�GLUHFWRUV�RI�7UDQV$OWD�RU�DQ\�GXO\�
FRQVWLWXWHG�DQG�HPSRZHUHG�FRPPLWWHH�WKHUHRI�

�K� ³%RRN�(QWU\�)RUP´�VKDOO�PHDQ��LQ�UHIHUHQFH�WR�VHFXULWLHV��VHFXULWLHV�WKDW�KDYH�
EHHQ�LVVXHG�DQG�UHJLVWHUHG�LQ�XQFHUWLILFDWHG�IRUP�DQG�LQFOXGHV�VHFXULWLHV�
HYLGHQFHG�E\�DQ�DGYLFH�RU�RWKHU�VWDWHPHQW�DQG�VHFXULWLHV�ZKLFK�DUH�PDLQWDLQHG�
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HOHFWURQLFDOO\�RQ�WKH�UHFRUGV�RI�7UDQV$OWD¶V�WUDQVIHU�DJHQW�EXW�IRU�ZKLFK QR�
FHUWLILFDWH�KDV�EHHQ�LVVXHG�

�L� ³%RRN�(QWU\�5LJKWV�([HUFLVH�3URFHGXUHV´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�
WKHUHWR�LQ�6XEVHFWLRQ ����F��

�M� ³%XVLQHVV�'D\´ VKDOO�PHDQ�DQ\�GD\�RWKHU�WKDQ�D�6DWXUGD\��6XQGD\�RU�D�GD\�RQ�
ZKLFK�EDQNLQJ�LQVWLWXWLRQV�LQ�&DOJDU\�DUH�DXWKRUL]HG�RU�REOLJDWHG�E\�ODZ�WR�FORVH�

�N� ³&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW´ VKDOO�PHDQ�WKH�&DQDGD�%XVLQHVV�
&RUSRUDWLRQV�$FW��5�6�&��������F��&����DV�DPHQGHG��DQG�WKH�UHJXODWLRQV�PDGH�
WKHUHXQGHU�DQG�DQ\�FRPSDUDEOH�RU�VXFFHVVRU�ODZV�RU�UHJXODWLRQV�WKHUHWR�

�O� ³&DQDGLDQ�'ROODU�(TXLYDOHQW´ RI�DQ\�DPRXQW�ZKLFK�LV�H[SUHVVHG�LQ�8QLWHG�
6WDWHV�'ROODUV�PHDQV��RQ�DQ\�GDWH��WKH�&DQDGLDQ�GROODU�HTXLYDOHQW�RI�VXFK�
DPRXQW�GHWHUPLQHG�E\�PXOWLSO\LQJ�VXFK�DPRXQW�E\�WKH�8�6��� &DQDGLDQ�
([FKDQJH�5DWH�LQ�HIIHFW�RQ�VXFK�GDWH�

�P� ³FHUWLILFDWH´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6HFWLRQ ����

�Q� ³FORVH�RI�EXVLQHVV´ RQ�DQ\�JLYHQ�GDWH�VKDOO�PHDQ�WKH�WLPH�RQ�VXFK�GDWH��RU��LI�
VXFK�GDWH�LV�QRW�D�%XVLQHVV�'D\��WKH�WLPH�RQ�WKH�QH[W�VXFFHHGLQJ�%XVLQHVV�'D\��
DW�ZKLFK�WKH�SULQFLSDO�WUDQVIHU�RIILFH�LQ�&DOJDU\�RI�WKH�WUDQVIHU�DJHQW�IRU�WKH�
&RPPRQ�6KDUHV��RU��DIWHU�WKH�6HSDUDWLRQ�7LPH��WKH�SULQFLSDO�WUDQVIHU�RIILFH�LQ�
&DOJDU\�RI�WKH�5LJKWV�$JHQW��LV�FORVHG�WR�WKH�SXEOLF��SURYLGHG��KRZHYHU��WKDW�IRU�
WKH�SXUSRVHV�RI�WKH�GHILQLWLRQV�³&RPSHWLQJ�3HUPLWWHG�%LG´�DQG�³3HUPLWWHG�%LG´��
³FORVH�RI�EXVLQHVV´�RQ�DQ\�GDWH�PHDQV������ S�P���ORFDO�WLPH�DW�WKH�SODFH�RI
GHSRVLW��RQ�VXFK�GDWH��RU��LI�VXFK�GDWH�LV�D 6DWXUGD\��6XQGD\�RU�VWDWXWRU\�KROLGD\�
LQ�WKH�DSSOLFDEOH�&DQDGLDQ�MXULVGLFWLRQ������� S�P���ORFDO�WLPH�DW�WKH�SODFH�RI�
GHSRVLW��RQ�WKH�QH[W�VXFFHHGLQJ�GD\�WKDW�LV�QRW�D�6DWXUGD\��6XQGD\�RU�VWDWXWRU\�
KROLGD\�LQ�WKH�DSSOLFDEOH�&DQDGLDQ�MXULVGLFWLRQ��

�R� ³&RPPRQ�6KDUH´ VKDOO�PHDQ�D FRPPRQ�VKDUH�LQ�WKH�FDSLWDO�RI�7UDQV$OWD DQG�
DQ\�RWKHU�VKDUH�RI�7UDQV$OWD�LQWR�ZKLFK�VXFK�VKDUH�PD\�EH�VXEGLYLGHG��
FRQVROLGDWHG��UHFODVVLILHG�RU�FKDQJHG�IURP�WLPH�WR�WLPH�

�S� ³&RPSHWLQJ�3HUPLWWHG�%LG´ VKDOO PHDQ�D�7DNH�RYHU�%LG�WKDW�

�L� LV�PDGH�DIWHU�DQ\�SUHYLRXV 3HUPLWWHG�%LG�RU�DQRWKHU�&RPSHWLQJ�3HUPLWWHG�
%LG�KDV�EHHQ�PDGH�DQG�SULRU�WR�WKH�H[SLU\��WHUPLQDWLRQ�RU�ZLWKGUDZDO�RI�
DQ\�VXFK�SUHYLRXV�3HUPLWWHG�%LG�RU�&RPSHWLQJ 3HUPLWWHG�%LG�

�LL� VDWLVILHV�DOO�FRPSRQHQWV�RI�WKH�GHILQLWLRQ�RI�D�3HUPLWWHG�%LG LQ�
6XEVHFWLRQ ����TT� RWKHU�WKDQ�WKH�UHTXLUHPHQWV�VHW RXW�LQ�
6XEVHFWLRQ ����TT��LL��$� RI�WKH�GHILQLWLRQ�RI�D�3HUPLWWHG�%LG��DQG

�LLL� FRQWDLQV��DQG�WKH�WDNH�XS�DQG�SD\PHQW�IRU�VHFXULWLHV�WHQGHUHG�RU�
GHSRVLWHG�WKHUHXQGHU�LV�VXEMHFW�WR��DQ�LUUHYRFDEOH�DQG�XQTXDOLILHG�
FRQGLWLRQ�WKDW�QR�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV ZLOO�EH�
WDNHQ�XS�RU�SDLG�IRU�SXUVXDQW�WR�WKH�7DNH�RYHU�%LG�SULRU�WR�WKH�FORVH�RI�
EXVLQHVV�RQ�WKH�ODVW�GD\�RI�WKH�PLQLPXP�LQLWLDO�GHSRVLW�SHULRG�WKDW�VXFK�
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7DNH�RYHU�%LG�PXVW�UHPDLQ�RSHQ�IRU�GHSRVLWV�RU�WHQGHUV�RI�VHFXULWLHV�
WKHUHXQGHU�SXUVXDQW�WR�1, �������DIWHU�WKH�GDWH�RI�WKH�7DNH�RYHU�%LG�
FRQVWLWXWLQJ�WKH�&RPSHWLQJ�3HUPLWWHG�%LG�

SURYLGHG��KRZHYHU��WKDW�D�7DNH�RYHU�%LG�WKDW�TXDOLILHG�DV�D�&RPSHWLQJ�3HUPLWWHG�
%LG�VKDOO�FHDVH�WR�EH�D�&RPSHWLQJ�3HUPLWWHG�%LG�DW�DQ\�WLPH�DQG�DV�VRRQ�DV�
VXFK�WLPH�WKDW�VXFK�7DNH�RYHU�%LG�FHDVHV�WR�PHHW�WKH�SURYLVLRQV�RI�WKLV�
GHILQLWLRQ�

�T� ³FRQWUROOHG´� D�3HUVRQ�LV�³FRQWUROOHG´ E\�DQRWKHU�3HUVRQ�RU�WZR�RU�PRUH�RWKHU�
3HUVRQV�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�LI�

�L� LQ�WKH�FDVH�RI�D�ERG\�FRUSRUDWH��VHFXULWLHV�HQWLWOHG�WR�YRWH�LQ�WKH�HOHFWLRQ�
RI�GLUHFWRUV�RI�VXFK�ERG\�FRUSRUDWH�FDUU\LQJ�PRUH�WKDQ�����RI�WKH�YRWHV�
IRU�WKH�HOHFWLRQ�RI�GLUHFWRUV�DUH�KHOG��GLUHFWO\�RU�LQGLUHFWO\��E\�RU�IRU�WKH�
EHQHILW�RI�WKH�RWKHU�3HUVRQ�RU�3HUVRQV DQG�WKH�YRWHV�FDUULHG�E\�VXFK�
VHFXULWLHV�DUH�HQWLWOHG��LI�H[HUFLVHG��WR�HOHFW�D�PDMRULW\�RI�WKH�ERDUG�RI�
GLUHFWRUV�RI�VXFK�ERG\�FRUSRUDWH��RU

�LL� LQ�WKH�FDVH�RI�D�3HUVRQ�ZKLFK�LV�QRW�D�ERG\�FRUSRUDWH��PRUH�WKDQ�����RI�
WKH�YRWLQJ�RU�HTXLW\�LQWHUHVWV�RI�VXFK�HQWLW\�DUH�KHOG��GLUHFWO\�RU�LQGLUHFWO\��
E\�RU�IRU�WKH�EHQHILW�RI�WKH�RWKHU�3HUVRQ�RU 3HUVRQV��

DQG�³FRQWUROV´��³FRQWUROOLQJ´ DQG�³XQGHU�FRPPRQ�FRQWURO�ZLWK´ VKDOO�EH�LQWHUSUHWHG�
DFFRUGLQJO\�

�U� ³&RQYHUWLEOH�6HFXULW\´ VKDOO�PHDQ�D�VHFXULW\�WKDW�LV�FRQYHUWLEOH��H[HUFLVDEOH�RU�
H[FKDQJHDEOH�LQWR�D�9RWLQJ�6KDUH��RWKHU�WKDQ WKH 5LJKWV��RU�RWKHU�VHFXULWLHV�
ZKLFK�DUH�GLUHFWO\�RU�LQGLUHFWO\�FRQYHUWLEOH��H[HUFLVDEOH�RU�H[FKDQJHDEOH�LQWR�
9RWLQJ�6KDUHV��ZKHWKHU�LPPHGLDWHO\�RU�ZLWKLQ�RU�DIWHU�D�VSHFLILHG�SHULRG�DQG�
ZKHWKHU�RU�QRW�RQ�FRQGLWLRQ�RU�RQ�WKH�KDSSHQLQJ�RI�DQ\�FRQWLQJHQF\ RU�WKH�
PDNLQJ�RI�DQ\�SD\PHQW�

�V� ³&RQYHUWLEOH�6HFXULW\�$FTXLVLWLRQ´�VKDOO�PHDQ�WKH�DFTXLVLWLRQ�RI�9RWLQJ�6KDUHV�
E\�D�3HUVRQ�XSRQ�WKH�SXUFKDVH��H[HUFLVH��FRQYHUVLRQ�RU�H[FKDQJH�RI�&RQYHUWLEOH�
6HFXULWLHV�DFTXLUHG�RU�UHFHLYHG�E\�VXFK�3HUVRQ�SXUVXDQW�WR�D�3HUPLWWHG�%LG�
$FTXLVLWLRQ��DQ�([HPSW�$FTXLVLWLRQ�RU�D�3UR�5DWD�$FTXLVLWLRQ��

�W� ³&R�5LJKWV�$JHQWV´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ�
����D��

�X� ³'LVSRVLWLRQ�'DWH´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ�
����K��

�Y� ³'LYLGHQG�5HLQYHVWPHQW�$FTXLVLWLRQ´ VKDOO�PHDQ�DQ�DFTXLVLWLRQ�RI�9RWLQJ�
6KDUHV�SXUVXDQW�WR�D�'LYLGHQG�5HLQYHVWPHQW�3ODQ�

�Z� ³'LYLGHQG�5HLQYHVWPHQW�3ODQ´ VKDOO�PHDQ�D�UHJXODU�GLYLGHQG�UHLQYHVWPHQW�RU�
RWKHU�SODQ�RI�7UDQV$OWD�PDGH�DYDLODEOH�E\�7UDQV$OWD�WR�KROGHUV�RI�LWV�VHFXULWLHV�
DQG�WR�KROGHUV�RI�VHFXULWLHV�RI�D�6XEVLGLDU\�RI�7UDQV$OWD��ZKHUH�VXFK�SODQ�SHUPLWV�
WKH�KROGHU�WR�GLUHFW�WKDW�VRPH�RU�DOO�RI�



� � �

�L� GLYLGHQGV�SDLG�LQ�UHVSHFW�RI�VKDUHV�RI�DQ\�FODVV�RI�7UDQV$OWD�RU�D�
6XEVLGLDU\�

�LL� SURFHHGV�RI�UHGHPSWLRQ�RI�VKDUHV�RI�7UDQV$OWD�RU�D�6XEVLGLDU\�

�LLL� LQWHUHVW�SDLG�RQ�HYLGHQFHV�RI�LQGHEWHGQHVV�RI�7UDQV$OWD�RU�D�6XEVLGLDU\��
RU

�LY� RSWLRQDO�FDVK�SD\PHQWV�

EH�DSSOLHG�WR�WKH�SXUFKDVH�IURP�7UDQV$OWD�RI�&RPPRQ�6KDUHV�

�[� ³(IIHFWLYH�'DWH´ VKDOO�PHDQ�WKH�HIIHFWLYH�GDWH�RI�WKDW�DUUDQJHPHQW�XQGHU�6HFWLRQ�
����RI�WKH�&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW�FRQWHPSODWHG E\�7UDQV$OWD�DQG�
8WLOLWLHV��DV�GHVFULEHG�LQ�WKDW�PDQDJHPHQW�SUR[\�FLUFXODU�RI�8WLOLWLHV WR�EH�GDWHG�
RQ�RU�DERXW�2FWREHU�����������ZKLFK�HIIHFWLYH�GDWH�LV�H[SHFWHG�WR�EH�'HFHPEHU�
���������

�\� ³(OHFWLRQ�WR�([HUFLVH´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ�
����H��

�]� ³(QWLW\´�VKDOO�PHDQ�DQ\�IRUP�RI�RUJDQL]DWLRQ�LQFOXGLQJ�D�ERG\�FRUSRUDWH��
FRUSRUDWLRQ��OLPLWHG�SDUWQHUVKLS��SDUWQHUVKLS�RU�WUXVW�

�DD� ³([HPSW�$FTXLVLWLRQ´ VKDOO�PHDQ�DQ�DFTXLVLWLRQ�E\�D�3HUVRQ�RI 9RWLQJ�6KDUHV�
DQG�RU�&RQYHUWLEOH�6HFXULWLHV�

�L� LQ�UHVSHFW�RI�ZKLFK�WKH�%RDUG�RI�'LUHFWRUV�KDV�ZDLYHG�WKH�DSSOLFDWLRQ�RI�
6HFWLRQ���� SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6XEVHFWLRQ�����D�� ����K� RU�
����L��

�LL� PDGH�DV�DQ�LQWHUPHGLDWH�VWHS�LQ�D�VHULHV�RI�UHODWHG�WUDQVDFWLRQV�LQ�
FRQQHFWLRQ�ZLWK�DQ�DFTXLVLWLRQ�E\�7UDQV$OWD�RU�LWV�6XEVLGLDULHV�RI�D�
3HUVRQ�RU�DVVHWV��SURYLGHG�WKDW�WKH�3HUVRQ�ZKR�DFTXLUHV�VXFK�VHFXULWLHV�
GLVWULEXWHV�RU�LV�GHHPHG�WR�GLVWULEXWH�VXFK�VHFXULWLHV�WR�LWV�VHFXULW\KROGHUV�
ZLWKLQ�WHQ�%XVLQHVV�'D\V�RI�WKH�FRPSOHWLRQ�RI�VXFK�DFTXLVLWLRQ��DQG�DV�D�
UHVXOW�RI VXFK�GLVWULEXWLRQ�QR�3HUVRQ�KDV�EHFRPH�WKH�%HQHILFLDO�2ZQHU�RI�
����RU�PRUH�RI�7UDQV$OWD¶V�WKHQ�RXWVWDQGLQJ�9RWLQJ�6KDUHV� RU

�LLL� SXUVXDQW�WR�DQ�DPDOJDPDWLRQ��PHUJHU��UHRUJDQL]DWLRQ��DUUDQJHPHQW��
EXVLQHVV�FRPELQDWLRQ�RU�RWKHU�VLPLODU�WUDQVDFWLRQ��VWDWXWRU\�RU�RWKHUZLVH��
EXW�IRU�JUHDWHU�FHUWDLQW\�QRW�LQFOXGLQJ�D�7DNH�RYHU�%LG��WKDW�LV�FRQGLWLRQDO�
XSRQ�WKH�DSSURYDO�RI�VKDUHKROGHUV�RI�7UDQV$OWD WR�EH�REWDLQHG�SULRU�WR�
VXFK�3HUVRQ�DFTXLULQJ�VXFK�VHFXULWLHV�

�EE� ³([HUFLVH�3ULFH´�VKDOO�PHDQ��DV�RI�DQ\�GDWH��WKH�SULFH�DW�ZKLFK�D�KROGHU�RI�D�
5LJKW�PD\�SXUFKDVH�WKH�VHFXULWLHV�LVVXDEOH�XSRQ�H[HUFLVH�RI�RQH�ZKROH�5LJKW�
ZKLFK��XQWLO�DGMXVWPHQW�WKHUHRI�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHRI��VKDOO�EH�

�L� XQWLO�WKH�6HSDUDWLRQ�7LPH��DQ�DPRXQW�HTXDO�WR�WKUHH WLPHV�WKH�0DUNHW�
3ULFH��IURP�WLPH�WR�WLPH��SHU�&RPPRQ�6KDUH��DQG
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�LL� IURP�DQG�DIWHU�WKH�6HSDUDWLRQ�7LPH��DQ�DPRXQW�HTXDO�WR�WKUHH�WLPHV�WKH�
0DUNHW�3ULFH��DV�DW�WKH�6HSDUDWLRQ�7LPH��SHU�&RPPRQ�6KDUH�

�FF� ³([SDQVLRQ�)DFWRU´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ�
����D��

�GG� ³([SLUDWLRQ�7LPH´�VKDOO�PHDQ WKH�HDUOLHU�RI�

�L� WKH�7HUPLQDWLRQ�7LPH��DQG

�LL� XQOHVV�D�)OLS�LQ�(YHQW�KDV�RFFXUUHG��RWKHU�WKDQ�D�)OLS�LQ�(YHQW�ZKLFK�KDV�
EHHQ�ZDLYHG�SXUVXDQW�WR�6XEVHFWLRQ�����D�������K� RU�����L� KHUHRI��SULRU�
WR�WKH�GDWH�XSRQ�ZKLFK�WKLV�$JUHHPHQW�ZRXOG�RWKHUZLVH�WHUPLQDWH�
SXUVXDQW�WR�6HFWLRQ �������WKH�FORVH�RI�EXVLQHVV�RQ�WKDW�GDWH�RQ�ZKLFK�D�
5HFRQILUPDWLRQ�0HHWLQJ�RFFXUV�DW�ZKLFK�WKLV�$JUHHPHQW�LV�QRW�
UHFRQILUPHG�RU�SUHVHQWHG�IRU�UHFRQILUPDWLRQ�DV�FRQWHPSODWHG�E\�
6HFWLRQ �����

�HH� ³)OLS�LQ�(YHQW´ VKDOO�PHDQ�D�WUDQVDFWLRQ�LQ�RU�SXUVXDQW�WR�ZKLFK�DQ\�3HUVRQ�
EHFRPHV�DQ�$FTXLULQJ�3HUVRQ�

�II� ³*UDQGIDWKHUHG�3HUVRQ´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�
6XEVHFWLRQ ����D��Y��

�JJ� ³KROGHU´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6HFWLRQ�����

�KK� ³,QGHSHQGHQW�6KDUHKROGHUV´ VKDOO�PHDQ�KROGHUV�RI�9RWLQJ�6KDUHV��RWKHU�WKDQ�

�L� DQ\�$FTXLULQJ�3HUVRQ�

�LL� DQ\�2IIHURU��RWKHU�WKDQ�DQ\�3HUVRQ�ZKR�E\�YLUWXH�RI�6XEVHFWLRQ ����I��Y���
LV�QRW�GHHPHG�WR�%HQHILFLDOO\�2ZQ�WKH�9RWLQJ�6KDUHV�KHOG�E\�VXFK�
3HUVRQ��

�LLL� DQ\�$IILOLDWH�RU�$VVRFLDWH�RI�DQ\�$FTXLULQJ�3HUVRQ�RU�2IIHURU�

�LY� DQ\�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�DQ\�$FTXLULQJ�3HUVRQ�RU�
2IIHURU�UHIHUUHG�WR�LQ�SDUDJUDSK��LL� RI�WKLV�GHILQLWLRQ��DQG

�Y� DQ\�HPSOR\HH�EHQHILW�SODQ��GHIHUUHG�SURILW�VKDULQJ�SODQ��VWRFN�
SDUWLFLSDWLRQ�SODQ�DQG�DQ\�RWKHU�VLPLODU�SODQ�RU�WUXVW�IRU�WKH�EHQHILW�RI�
HPSOR\HHV�RI�7UDQV$OWD� RU�D�6XEVLGLDU\�RI�7UDQV$OWD�XQOHVV�WKH�
EHQHILFLDULHV�RI�WKH�SODQ�RU�WUXVW�GLUHFW�WKH�PDQQHU�LQ�ZKLFK�WKH�9RWLQJ�
6KDUHV�DUH�WR�EH�YRWHG�RU�ZLWKKHOG�IURP�YRWLQJ�RU�GLUHFW�ZKHWKHU�WKH�
9RWLQJ�6KDUHV�DUH�WR�EH�WHQGHUHG�WR�D�7DNH�RYHU�%LG�

�LL� ³/RFN�XS�$JUHHPHQW´�VKDOO�PHDQ�DQ�DJUHHPHQW��WKH�WHUPV�RI�ZKLFK�DUH�SXEOLFO\�
GLVFORVHG�DQG�D�FRS\�RI�ZKLFK�LV�PDGH�DYDLODEOH�WR�WKH�SXEOLF��LQFOXGLQJ�
7UDQV$OWD��
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�L� QRW�ODWHU�WKDQ�WKH�GDWH RQ�ZKLFK�WKH�/RFN�XS�%LG��DV�GHILQHG�EHORZ��LV�
SXEOLFO\�DQQRXQFHG���RU

�LL� LI�WKH�/RFN�XS�%LG�KDV�EHHQ�PDGH�SULRU�WR�WKH�GDWH�RQ�ZKLFK�VXFK�
DJUHHPHQW�KDV�EHHQ�HQWHUHG�LQWR��IRUWKZLWK�DQG�LQ�DQ\�HYHQW�QRW�ODWHU�
WKDQ�WKH�%XVLQHVV�'D\�IROORZLQJ�WKH�GDWH�RI�VXFK�DJUHHPHQW�

EHWZHHQ�D 3HUVRQ DQG�RQH�RU�PRUH�KROGHUV�RI�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�
6HFXULWLHV �HDFK�D�³/RFNHG�XS�3HUVRQ´��ZKHUHE\�WKH�/RFNHG�XS�3HUVRQ�DJUHHV�
WR�GHSRVLW�RU�WHQGHU�WKH�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV KHOG�E\�WKH�
/RFNHG�XS�3HUVRQ�WR�VXFK�3HUVRQ¶V�7DNH�RYHU�%LG�RU�WR�DQ\�7DNH�RYHU�%LG�PDGH�
E\�DQ\�RI�VXFK�3HUVRQ¶V�$IILOLDWHV�RU�$VVRFLDWHV�RU�PDGH�E\�DQ\�RWKHU�3HUVRQ�
DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�VXFK�3HUVRQ��WKH�³/RFN�XS�%LG´���ZKHUH�WKH�
DJUHHPHQW SHUPLWV�WKH�/RFNHG�XS�3HUVRQ WR�WHUPLQDWH�LWV�REOLJDWLRQ�WR�GHSRVLW�RU�
WHQGHU�WR�RU�QRW�ZLWKGUDZ�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV�IURP�WKH�
/RFN�XS�%LG��DQG�WR�WHUPLQDWH�DQ\�REOLJDWLRQ�ZLWK�UHVSHFW�WR�WKH�YRWLQJ�RI�VXFK�
VHFXULWLHV��LQ�RUGHU�WR�GHSRVLW�RU�WHQGHU�VXFK�VHFXULWLHV�WR�DQRWKHU�7DNH�RYHU�%LG�
RU�WR VXSSRUW DQRWKHU�WUDQVDFWLRQ��

�$� ZKHUH�WKH�SULFH�RU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�SHU�9RWLQJ�6KDUH RU�
&RQYHUWLEOH�6HFXULW\�RIIHUHG�XQGHU�VXFK�RWKHU�7DNH�RYHU�%LG�RU�
WUDQVDFWLRQ�

�,� H[FHHGV�WKH�SULFH�RU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�SHU�9RWLQJ�
6KDUH�DQG�RU�&RQYHUWLEOH�6HFXULW\ RIIHUHG�XQGHU�WKH�/RFN�
XS�%LG� RU

�,,� H[FHHGV�E\�DV�PXFK�DV�RU�PRUH�WKDQ�D�VSHFLILHG�DPRXQW�
�WKH�³6SHFLILHG�$PRXQW´��WKH�SULFH�RU�YDOXH�RI�WKH�
FRQVLGHUDWLRQ�SHU�9RWLQJ�6KDUH�RU�&RQYHUWLEOH�6HFXULW\ DW�
ZKLFK�WKH�/RFNHG�8S�3HUVRQ�KDV�DJUHHG�WR�GHSRVLW�RU�
WHQGHU�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV�WR�WKH�
/RFN�XS�%LG��SURYLGHG�WKDW�VXFK�6SHFLILHG�$PRXQW�LV�QRW�
JUHDWHU�WKDQ����RI�WKH�SULFH�RU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�
SHU�9RWLQJ�6KDUH�RU &RQYHUWLEOH�6HFXULW\�RIIHUHG�XQGHU�WKH�
/RFN�XS�%LG� DQG

�%� LI�WKH�QXPEHU�RI�9RWLQJ�6KDUHV�RU�&RQYHUWLEOH�6HFXULWLHV�RIIHUHG�WR�
EH�SXUFKDVHG�XQGHU�WKH�/RFN�XS�%LG�LV�OHVV�WKDQ������RI�WKH�
9RWLQJ�6KDUHV�RU�&RQYHUWLEOH�6HFXULWLHV�KHOG�E\�,QGHSHQGHQW�
6KDUHKROGHUV��ZKHUH�WKH�SULFH�RU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�SHU�
9RWLQJ�6KDUH�RU�&RQYHUWLEOH�6HFXULW\ RIIHUHG XQGHU VXFK RWKHU
7DNH�RYHU %LG RU WUDQVDFWLRQ LV QRW OHVV�WKDQ�WKH�SULFH�RU�YDOXH�RI�
WKH�FRQVLGHUDWLRQ�SHU�9RWLQJ�6KDUH�RU�&RQYHUWLEOH�6HFXULW\�RIIHUHG�
XQGHU�WKH�/RFN�XS�%LG�DQG�WKH�QXPEHU�RI�9RWLQJ�6KDUHV�DQG�RU�
&RQYHUWLEOH�6HFXULWLHV�WR�EH�SXUFKDVHG�XQGHU�VXFK�RWKHU�7DNH�
RYHU�%LG�RU WUDQVDFWLRQ�

�,� H[FHHGV�WKH�QXPEHU�RI�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�
6HFXULWLHV�WKDW�WKH�2IIHURU�KDV�RIIHUHG�WR�SXUFKDVH�XQGHU�
WKH�/RFN�XS�%LG� RU
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�,,� H[FHHGV�E\�DV�PXFK�DV�RU�PRUH�WKDQ�D�VSHFLILHG�QXPEHU�
�WKH�³6SHFLILHG 1XPEHU´� WKH QXPEHU RI 9RWLQJ 6KDUHV RU
&RQYHUWLEOH�6HFXULWLHV�WKDW�WKH�2IIHURU�KDV�RIIHUHG�WR�
SXUFKDVH�XQGHU�WKH�/RFN�XS %LG��SURYLGHG�WKDW�WKH�
6SHFLILHG�1XPEHU�LV�QRW�JUHDWHU�WKDQ �� RI WKH QXPEHU RI
9RWLQJ 6KDUHV RU &RQYHUWLEOH 6HFXULWLHV�RIIHUHG�WR�EH�
SXUFKDVHG�XQGHU�WKH�/RFN�XS%LG�

DQG��IRU�JUHDWHU�FHUWDLQW\��WKH�/RFN�XS�$JUHHPHQW�PD\�FRQWDLQ�D�ULJKW�RI�ILUVW�
UHIXVDO�RU�UHTXLUH�D�SHULRG�RI�GHOD\�WR�JLYH�WKH�2IIHURU XQGHU�WKH�/RFN�XS�%LG DQ�
RSSRUWXQLW\�WR�DW�OHDVW�PDWFK�WKH SULFH��YDOXH�RU�QXPEHU�LQ�VXFK�RWKHU�7DNH�RYHU�
%LG�RU�WUDQVDFWLRQ�RU�RWKHU�VLPLODU�OLPLWDWLRQ�RQ�D�/RFNHG�XS�3HUVRQ¶V�ULJKWV�WR�
ZLWKGUDZ�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV�IURP�WKH�/RFN�XS�
$JUHHPHQW�DQG�QRW�WHQGHU�VXFK�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV WR�
WKH�7DNH�RYHU�%LG�WR�ZKLFK�WKH�/RFNHG�XS�3HUVRQ�KDV�DJUHHG�WR�GHSRVLW�RU�WHQGHU�
VR�ORQJ�DV�WKH�OLPLWDWLRQ�GRHV�QRW�SUHFOXGH�WKH�H[HUFLVH�E\�WKH�/RFNHG�XS�3HUVRQ�
RI�WKH�ULJKW�WR�ZLWKGUDZ�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV LQ�VXIILFLHQW�
WLPH�WR�WHQGHU�WR�WKH�RWKHU�7DNH�RYHU�%LG�RU�VXSSRUW WKH�RWKHU�WUDQVDFWLRQ��DQG

�LLL� WKH�DJUHHPHQW�GRHV�QRW�SURYLGH�IRU�DQ\�³EUHDN�XS�IHHV´��³WRS�XS�IHHV´��
SHQDOWLHV��H[SHQVHV�UHLPEXUVHPHQW�RU�RWKHU�DPRXQWV�WKDW�H[FHHG�LQ�WKH�
DJJUHJDWH�WKH�JUHDWHU�RI�

�$� WKH�FDVK�HTXLYDOHQW�RI������RI�WKH�SULFH�RU�YDOXH�RI�WKH�
FRQVLGHUDWLRQ�SD\DEOH�XQGHU�WKH�/RFN�XS�%LG�WR�WKH�/RFNHG�XS�
3HUVRQ��DQG

�%� ����RI�WKH�DPRXQW�E\ ZKLFK�WKH�SULFH�RU�YDOXH�RI�WKH�
FRQVLGHUDWLRQ�SD\DEOH�XQGHU�DQRWKHU�7DNH�RYHU�%LG�RU�WUDQVDFWLRQ�
WR�D�/RFNHG�XS�3HUVRQ�H[FHHGV�WKH�FRQVLGHUDWLRQ�WKDW�VXFK�
/RFNHG�XS�3HUVRQ�ZRXOG�KDYH�UHFHLYHG�XQGHU�WKH�/RFN�XS�%LG�

WR�EH�SDLG�E\�D�/RFNHG�XS�3HUVRQ�SXUVXDQW�WR�WKH�/RFN�XS�$JUHHPHQW�LQ�WKH�HYHQW�
WKDW�WKH�/RFNHG�XS�3HUVRQ�IDLOV�WR�GHSRVLW�RU�WHQGHU�9RWLQJ�6KDUHV�WR�WKH�/RFN�XS�
%LG�RU�ZLWKGUDZV�9RWLQJ�6KDUHV�LQ�RUGHU�WR�WHQGHU�WR�DQRWKHU�7DNH�RYHU�%LG�RU�
VXSSRUW�DQRWKHU�WUDQVDFWLRQ�

�MM� ³0DUNHW�3ULFH´ SHU�VKDUH�RI DQ\�VHFXULWLHV�RQ�DQ\�GDWH�RI�GHWHUPLQDWLRQ�VKDOO�
PHDQ�WKH�DYHUDJH�RI�WKH�GDLO\�FORVLQJ�SULFHV�SHU�VKDUH�RI�VXFK�VHFXULWLHV�
�GHWHUPLQHG�DV�GHVFULEHG�EHORZ��RQ�HDFK�RI�WKH����FRQVHFXWLYH�7UDGLQJ�'D\V�
WKURXJK�DQG�LQFOXGLQJ�WKH�7UDGLQJ�'D\�LPPHGLDWHO\�SUHFHGLQJ�VXFK�GDWH��
SURYLGHG��KRZHYHU��WKDW�LI�DQ�HYHQW�RI�D�W\SH�DQDORJRXV�WR�DQ\�RI�WKH�HYHQWV�
GHVFULEHG�LQ�6HFWLRQ���� KHUHRI�VKDOO�KDYH�FDXVHG�WKH�FORVLQJ�SULFHV�XVHG�WR�
GHWHUPLQH�WKH�0DUNHW�3ULFH�RQ�DQ\�7UDGLQJ�'D\V�QRW�WR�EH�IXOO\�FRPSDUDEOH�ZLWK�
WKH�FORVLQJ�SULFH�RQ�VXFK�GDWH�RI�GHWHUPLQDWLRQ�RU��LI�WKH�GDWH�RI�GHWHUPLQDWLRQ�LV�
QRW�D�7UDGLQJ�'D\��RQ�WKH�LPPHGLDWHO\�SUHFHGLQJ�7UDGLQJ�'D\��HDFK�VXFK�FORVLQJ�
SULFH�VR�XVHG�VKDOO�EH�DSSURSULDWHO\�DGMXVWHG�LQ�D�PDQQHU�DQDORJRXV�WR�WKH�
DSSOLFDEOH�DGMXVWPHQW�SURYLGHG�IRU�LQ�6HFWLRQ���� KHUHRI�LQ�RUGHU�WR�PDNH�LW�IXOO\�
FRPSDUDEOH�ZLWK�WKH�FORVLQJ�SULFH�RQ�VXFK�GDWH�RI�GHWHUPLQDWLRQ�RU��LI�WKH�GDWH�RI�
GHWHUPLQDWLRQ�LV�QRW�D�7UDGLQJ�'D\��RQ�WKH�LPPHGLDWHO\�SUHFHGLQJ�7UDGLQJ�'D\��
7KH�FORVLQJ�SULFH�SHU�VKDUH�RI�DQ\�VHFXULWLHV�RQ�DQ\�GDWH�VKDOO�EH�
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�L� WKH�FORVLQJ�ERDUG�ORW�VDOH�SULFH�RU��LQ�FDVH�QR�VXFK�VDOH�WDNHV�SODFH�RQ�
VXFK�GDWH��WKH�DYHUDJH�RI�WKH�FORVLQJ�ELG�DQG�DVNHG�SULFHV�IRU�HDFK�RI�
VXFK�VHFXULWLHV�DV�UHSRUWHG�E\�WKH�SULQFLSDO�&DQDGLDQ�VWRFN�H[FKDQJH�RQ�
ZKLFK�VXFK�VHFXULWLHV�DUH�OLVWHG�RU�DGPLWWHG�WR�WUDGLQJ�

�LL� LI�IRU�DQ\�UHDVRQ�QRQH�RI�VXFK�SULFHV�LV�DYDLODEOH�RQ�VXFK�GD\�RU�WKH�
VHFXULWLHV�DUH�QRW�OLVWHG�RU�SRVWHG�IRU�WUDGLQJ�RQ�D�&DQDGLDQ�VWRFN�
H[FKDQJH��WKH�ODVW�VDOH�SULFH�RU��LQ�FDVH�QR�VXFK�VDOH�WDNHV�SODFH�RQ�VXFK�
GDWH��WKH�DYHUDJH�RI�WKH�FORVLQJ�ELG�DQG�DVNHG�SULFHV�IRU�HDFK�RI�VXFK�
VHFXULWLHV�DV�UHSRUWHG�E\�WKH�SULQFLSDO�QDWLRQDO�8QLWHG�6WDWHV�VHFXULWLHV�
H[FKDQJH�RQ�ZKLFK�VXFK�VHFXULWLHV�DUH�OLVWHG�RU�DGPLWWHG�WR�WUDGLQJ�

�LLL� LI�IRU�DQ\�UHDVRQ�QRQH�RI�VXFK�SULFHV�LV�DYDLODEOH�RQ�VXFK�GD\�RU�WKH�
VHFXULWLHV�DUH�QRW�OLVWHG�RU�DGPLWWHG�WR�WUDGLQJ�RQ�D�&DQDGLDQ�VWRFN�
H[FKDQJH�RU�D�QDWLRQDO�8QLWHG�6WDWHV�VHFXULWLHV�H[FKDQJH��WKH�ODVW�VDOH�
SULFH�RU��LQ�FDVH�QR�VDOH�WDNHV�SODFH�RQ�VXFK�GDWH��WKH�DYHUDJH�RI�WKH�KLJK�
ELG�DQG�ORZ�DVNHG�SULFHV�IRU�HDFK�RI�VXFK�VHFXULWLHV�LQ�WKH�RYHU�WKH�
FRXQWHU�PDUNHW��DV�TXRWHG�E\�DQ\�UHSRUWLQJ�V\VWHP�WKHQ�LQ�XVH��RU

�LY� LI�IRU�DQ\�UHDVRQ�QRQH�RI�VXFK�SULFHV�LV�DYDLODEOH�RQ�VXFK�GD\�RU�WKH�
VHFXULWLHV�DUH�QRW�OLVWHG�RU�DGPLWWHG�WR�WUDGLQJ�RQ�D�&DQDGLDQ�VWRFN�
H[FKDQJH�RU�D�QDWLRQDO�8QLWHG�6WDWHV�VHFXULWLHV�H[FKDQJH�RU�TXRWHG�E\�
DQ\�VXFK�UHSRUWLQJ�V\VWHP��WKH�DYHUDJH�RI�WKH�FORVLQJ�ELG�DQG�DVNHG�
SULFHV�DV�IXUQLVKHG�E\�D�SURIHVVLRQDO�PDUNHW�PDNHU�PDNLQJ�D�PDUNHW LQ�
WKH�VHFXULWLHV�

SURYLGHG��KRZHYHU��WKDW�LI�IRU�DQ\�UHDVRQ�QRQH�RI�VXFK�SULFHV�LV�DYDLODEOH�RQ�VXFK�
GDWH��WKH�FORVLQJ�SULFH�SHU�VKDUH�RI�VXFK�VHFXULWLHV�RQ�VXFK�GDWH�PHDQV�WKH�IDLU�
YDOXH�SHU�VKDUH�RI�VXFK�VHFXULWLHV�RQ�VXFK�GDWH�DV�GHWHUPLQHG�E\�D�QDWLRQDOO\�
UHFRJQL]HG�LQYHVWPHQW�GHDOHU�RU�LQYHVWPHQW�EDQNHU VHOHFWHG�LQ�JRRG�IDLWK�E\�WKH�
%RDUG�RI�'LUHFWRUV�ZLWK�UHVSHFW�WR�WKH�IDLU�YDOXH�SHU�VKDUH�RI�VXFK�VHFXULWLHV��
SURYLGHG�IXUWKHU�WKDW�LI�DQ�HYHQW�RI�D�W\SH�DQDORJRXV�WR�DQ\�RI�WKH�HYHQWV�
GHVFULEHG�LQ�6HFWLRQ���� KHUHRI�VKDOO�KDYH�FDXVHG�DQ\�SULFH�XVHG�WR�GHWHUPLQH�
WKH�0DUNHW�3ULFH�RQ�DQ\�7UDGLQJ�'D\�QRW�WR�EH�IXOO\�FRPSDUDEOH�ZLWK�WKH�SULFH�DV�
VR�GHWHUPLQHG�RQ�WKH�7UDGLQJ�'D\�LPPHGLDWHO\�SUHFHGLQJ�VXFK�GDWH�RI�
GHWHUPLQDWLRQ��HDFK�VXFK�SULFH�VR�XVHG�VKDOO�EH�DSSURSULDWHO\�DGMXVWHG�LQ�D�
PDQQHU�DQDORJRXV�WR�WKH�DSSOLFDEOH�DGMXVWPHQW�SURYLGHG�IRU�LQ�6HFWLRQ����
KHUHRI�LQ�RUGHU�WR�PDNH�LW�IXOO\�FRPSDUDEOH�ZLWK�WKH�SULFH�RQ�WKH�7UDGLQJ�'D\�
LPPHGLDWHO\�SUHFHGLQJ�VXFK�GDWH�RI�GHWHUPLQDWLRQ��7KH�0DUNHW�3ULFH�VKDOO�EH�
H[SUHVVHG�LQ�&DQDGLDQ�GROODUV�DQG��LI�LQLWLDOO\�GHWHUPLQHG�LQ�UHVSHFW�RI�DQ\�GD\�
IRUPLQJ�SDUW�RI�WKH����FRQVHFXWLYH�7UDGLQJ�'D\�SHULRG�LQ�TXHVWLRQ�LQ�8QLWHG�
6WDWHV�GROODUV��VXFK�DPRXQW�VKDOO�EH�WUDQVODWHG�LQWR�&DQDGLDQ�GROODUV�RQ�VXFK�
GDWH�DW�WKH�&DQDGLDQ�'ROODU�(TXLYDOHQW�WKHUHRI�

�NN� ³1, ������´�VKDOO�PHDQ�1DWLRQDO�,QVWUXPHQW��������± 7DNH�RYHU�%LGV�DQG�,VVXHU�
%LGV DGRSWHG�E\�WKH�&DQDGLDQ�VHFXULWLHV�UHJXODWRU\�DXWKRULWLHV��DV�DPHQGHG��UH�
HQDFWHG�RU�UHSODFHG�IURP�WLPH WR�WLPH��DQG�DQ\�RWKHU�FRPSDUDEOH�RU�VXFFHVVRU�
ODZV�RU�LQVWUXPHQWV�WKHUHWR�

�OO� ³1RPLQHH´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ ����G��



� �� �

�PP� ³2IIHU�WR�$FTXLUH´ VKDOO�LQFOXGH�

�L� DQ�RIIHU�WR�SXUFKDVH�RU�D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�VHOO��DQG

�LL� DQ DFFHSWDQFH�RI�DQ�RIIHU�WR�VHOO��ZKHWKHU�RU�QRW�VXFK�RIIHU�WR�VHOO�KDV�
EHHQ�VROLFLWHG�

RU�DQ\�FRPELQDWLRQ�WKHUHRI��DQG�WKH�3HUVRQ�DFFHSWLQJ�DQ�RIIHU�WR�VHOO�VKDOO�EH�
GHHPHG�WR�EH�PDNLQJ�DQ�2IIHU�WR�$FTXLUH�WR�WKH�3HUVRQ�WKDW�PDGH�WKH�RIIHU�WR�
VHOO�

�QQ� ³2IIHURU´ VKDOO�PHDQ�D�3HUVRQ�ZKR�KDV�DQQRXQFHG��DQG�KDV�QRW�ZLWKGUDZQ��DQ�
LQWHQWLRQ�WR�PDNH�RU�ZKR�LV�PDNLQJ� DQG�KDV�QRW�ZLWKGUDZQ��D�7DNH�RYHU�%LG��
RWKHU�WKDQ�D�3HUVRQ�ZKR�KDV�FRPSOHWHG�D�3HUPLWWHG�%LG��D�&RPSHWLQJ�3HUPLWWHG�
%LG�RU�DQ�([HPSW�$FTXLVLWLRQ�

�RR� ³2IIHURU¶V�6HFXULWLHV´ VKDOO�PHDQ�9RWLQJ�6KDUHV�%HQHILFLDOO\�2ZQHG�E\�DQ�
2IIHURU�RQ�WKH�GDWH�RI�WKH�2IIHU�WR�$FTXLUH 9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�
6HFXULWLHV�

�SS� ³2ULJLQDO�$JUHHPHQW´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�WKH�UHFLWDOV�WR�
WKLV�$JUHHPHQW�

�TT� ³3HUPLWWHG�%LG´ VKDOO PHDQ�D�7DNH�RYHU�%LG�PDGH�E\�ZD\�RI�D�WDNH�RYHU�ELG�
FLUFXODU�DQG�ZKLFK�DOVR�FRPSOLHV�ZLWK�WKH�IROORZLQJ�DGGLWLRQDO�SURYLVLRQV�

�L� WKH�7DNH�RYHU�%LG�LV�PDGH�WR�DOO�KROGHUV�RI�9RWLQJ�6KDUHV�DV�UHJLVWHUHG�
RQ�WKH�ERRNV�RI�7UDQV$OWD��RWKHU�WKDQ�WKH�2IIHURU�

�LL� WKH�7DNH�RYHU�%LG�FRQWDLQV��DQG�WKH�WDNH�XS�DQG�SD\PHQW�IRU�VHFXULWLHV�
WHQGHUHG�RU�GHSRVLWHG�WKHUHXQGHU�LV�VXEMHFW�WR��DQ�LUUHYRFDEOH�DQG�
XQTXDOLILHG�SURYLVLRQ�WKDW�QR�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV
ZLOO�EH�WDNHQ�XS�RU�SDLG�IRU�SXUVXDQW�WR�WKH�7DNH�RYHU�%LG�

�$� SULRU�WR�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�GDWH�ZKLFK�LV�QRW�OHVV�WKDQ�
����GD\V�IROORZLQJ�WKH�GDWH�RI�WKH�7DNH�RYHU�%LG�RU�VXFK�VKRUWHU�
PLQLPXP�GHSRVLW�SHULRG�WKDW�D�WDNH�RYHU�ELG��WKDW�LV�QRW�H[HPSW�
IURP�DQ\�UHTXLUHPHQWV�RI�'LYLVLRQ����%LG�0HFKDQLFV��RI�1,���������
PXVW�UHPDLQ�RSHQ�IRU�GHSRVLWV�RI�VHFXULWLHV��LQ�WKH�DSSOLFDEOH�
FLUFXPVWDQFHV�DW�VXFK�WLPH��SXUVXDQW�WR 1,���������DQG

�%� WKHQ�RQO\�LI��DW�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�GDWH�WKH�9RWLQJ�6KDUHV�
DQG�RU�&RQYHUWLEOH�6HFXULWLHV�DUH ILUVW�WDNHQ�XS�DQG�RU SDLG�IRU�
XQGHU�VXFK�7DNH�RYHU�%LG� PRUH�WKDQ�����RI�WKH�9RWLQJ�6KDUHV�
KHOG�E\�,QGHSHQGHQW�6KDUHKROGHUV�KDYH�EHHQ�GHSRVLWHG�RU�
WHQGHUHG�WR�WKH�7DNH�RYHU�%LG�DQG�QRW�ZLWKGUDZQ�

�LLL� XQOHVV�WKH�7DNH�RYHU�%LG�LV�ZLWKGUDZQ��WKH�7DNH�RYHU�%LG�FRQWDLQV�DQ�
LUUHYRFDEOH�DQG�XQTXDOLILHG�SURYLVLRQ�WKDW�9RWLQJ�6KDUHV DQG�RU�
&RQYHUWLEOH�6HFXULWLHV��DV�DSSOLFDEOH� PD\�EH�GHSRVLWHG�RU�WHQGHUHG�WR�
VXFK�7DNH�RYHU�%LG�DW�DQ\�WLPH�GXULQJ�WKH�SHULRG�RI�WLPH�GHVFULEHG�LQ
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6XEVHFWLRQ ����TT��LL��$� DQG WKDW�DQ\�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�
6HFXULWLHV�GHSRVLWHG�SXUVXDQW�WR�WKH�7DNH�RYHU�%LG�PD\�EH�ZLWKGUDZQ�
XQWLO�WDNHQ�XS�DQG�SDLG�IRU��DQG

�LY� WKH�7DNH�RYHU�%LG�FRQWDLQV�DQ�LUUHYRFDEOH�DQG�XQTXDOLILHG�SURYLVLRQ�WKDW�
LQ�WKH�HYHQW�WKDW�WKH�GHSRVLW�FRQGLWLRQ�VHW�IRUWK�LQ�6XEVHFWLRQ ����TT��LL��%�
DERYH LV�VDWLVILHG� WKH�2IIHURU�VKDOO PDNH�D�SXEOLF�DQQRXQFHPHQW�RI�WKDW�
IDFW�DQG�WKH�7DNH�RYHU�%LG�VKDOO UHPDLQ�RSHQ�IRU�GHSRVLWV�DQG�WHQGHUV�RI�
9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV��DV�DSSOLFDEOH��IRU�QRW�OHVV�
WKDQ�WHQ�GD\V�IURP�WKH�GDWH�RI�VXFK�SXEOLF�DQQRXQFHPHQW�

SURYLGHG��KRZHYHU��WKDW�D�7DNH�RYHU�%LG�WKDW�TXDOLILHG�DV�D�3HUPLWWHG�%LG�VKDOO�
FHDVH�WR�EH�D�3HUPLWWHG�%LG�DW�DQ\�WLPH�DQG�DV�VRRQ�DV�VXFK�WLPH�DV�ZKHQ�VXFK�
7DNH�RYHU�%LG�FHDVHV�WR�PHHW�WKH�SURYLVLRQV�RI�WKLV�GHILQLWLRQ��

�UU� ³3HUPLWWHG�%LG�$FTXLVLWLRQ´ VKDOO�PHDQ�DQ�DFTXLVLWLRQ�RI�9RWLQJ�6KDUHV DQG�RU�
&RQYHUWLEOH�6HFXULWLHV RI�DQ\�FODVV�PDGH�SXUVXDQW�WR�D�3HUPLWWHG�%LG�RU�D�
&RPSHWLQJ�3HUPLWWHG�%LG�

�VV� ³3HUVRQ´ VKDOO�LQFOXGH�DQ�LQGLYLGXDO��ERG\�FRUSRUDWH� ILUP��SDUWQHUVKLS��V\QGLFDWH�
RU�RWKHU�IRUP�RI�XQLQFRUSRUDWHG�DVVRFLDWLRQ��WUXVW��WUXVWHH��H[HFXWRU��
DGPLQLVWUDWRU��OHJDO�SHUVRQDO�UHSUHVHQWDWLYH� JURXS��MRLQW�YHQWXUH� D�JRYHUQPHQW�
DQG�LWV�DJHQFLHV�RU�LQVWUXPHQWDOLWLHV�DQG�DQ\�HQWLW\�RU�JURXS�ZKHWKHU�RU�QRW�
KDYLQJ�OHJDO�SHUVRQDOLW\�

�WW� ³3ULYDF\�/DZV´�VKDOO�KDYH�WKH PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6HFWLRQ �����

�XX� ³3UR�5DWD�$FTXLVLWLRQ´ VKDOO�PHDQ�DQ�DFTXLVLWLRQ�E\�D�3HUVRQ�RI�9RWLQJ�6KDUHV�
DQG�RU�&RQYHUWLEOH�6HFXULWLHV�SXUVXDQW�WR�

�L� D�'LYLGHQG�5HLQYHVWPHQW�$FTXLVLWLRQ�

�LL� D�VWRFN�GLYLGHQG��VWRFN�VSOLW�RU�RWKHU�HYHQW�LQ�UHVSHFW�RI�VHFXULWLHV�RI�
7UDQV$OWD�RI�RQH�RU�PRUH�SDUWLFXODU�FODVVHV�RU�VHULHV�SXUVXDQW�WR�ZKLFK�
VXFK�3HUVRQ�EHFRPHV�WKH�%HQHILFLDO�2ZQHU�RI�9RWLQJ�6KDUHV DQG�RU�
&RQYHUWLEOH�6HFXULWLHV RQ�WKH�VDPH�SUR�UDWD�EDVLV�DV�DOO�RWKHU�KROGHUV�RI�
VHFXULWLHV�RI�WKH�SDUWLFXODU�FODVV��FODVVHV�RU�VHULHV�

�LLL� WKH�DFTXLVLWLRQ�RU�WKH�H[HUFLVH�E\�WKH�3HUVRQ�RI�RQO\�WKRVH�ULJKWV�WR�
SXUFKDVH�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV GLVWULEXWHG�GLUHFWO\�
E\�7UDQV$OWD�WR�WKDW�3HUVRQ��DQG�QRW�DFTXLUHG�IURP�DQ\�RWKHU�3HUVRQ��LQ�
WKH�FRXUVH�RI�D�GLVWULEXWLRQ�WR�DOO�KROGHUV�RI�VHFXULWLHV�RI�7UDQV$OWD �RWKHU�
WKDQ�KROGHUV�UHVLGHQW�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�WKH�GLVWULEXWLRQ�RU�H[HUFLVH�
RI�VXFK�ULJKWV�LV�UHVWULFWHG�RU�LPSUDFWLFDO�DV�D�UHVXOW�RI�DSSOLFDEOH�ODZ� RI�
RQH�RU�PRUH�SDUWLFXODU�FODVVHV�RU�VHULHV�SXUVXDQW�WR�D�ULJKWV�RIIHULQJ�RU�
SXUVXDQW�WR�D�SURVSHFWXV��SURYLGHG�WKDW�WKH�3HUVRQ�GRHV�QRW�WKHUHE\�
DFTXLUH�D�JUHDWHU�SHUFHQWDJH�RI�9RWLQJ�6KDUHV�RU�&RQYHUWLEOH�6HFXULWLHV�
VR�RIIHUHG�WKDQ�WKH�3HUVRQ¶V�SHUFHQWDJH�RI�9RWLQJ�6KDUHV�%HQHILFLDOO\�
2ZQHG�LPPHGLDWHO\�SULRU�WR�VXFK�DFTXLVLWLRQ�RU�H[HUFLVH��RU
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�LY� D�GLVWULEXWLRQ�RI�9RWLQJ�6KDUHV DQG�RU�&RQYHUWLEOH�6HFXULWLHV PDGH�
SXUVXDQW�WR�D�SURVSHFWXV�RU�E\�ZD\�RI�D�SULYDWH�SODFHPHQW�RU�D�
FRQYHUVLRQ�RU�H[FKDQJH�RI�DQ\�&RQYHUWLEOH�6HFXULW\��SURYLGHG�WKDW�WKH�
3HUVRQ�GRHV�QRW�WKHUHE\�DFTXLUH�D�JUHDWHU�SHUFHQWDJH�RI�9RWLQJ�6KDUHV�
RU�&RQYHUWLEOH�6HFXULWLHV�VR�RIIHUHG�WKDQ�WKH�3HUVRQ¶V�SHUFHQWDJH�RI�
9RWLQJ 6KDUHV�%HQHILFLDOO\�2ZQHG�SULRU�WR�VXFK�DFTXLVLWLRQ�

�YY� ³5HFRQILUPDWLRQ�0HHWLQJ´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR LQ�
6HFWLRQ �����

�ZZ� ³5HFRUG�7LPH´ VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�WKH�UHFLWDOV�WR�WKLV�
$JUHHPHQW�

�[[� ³5HGHPSWLRQ�3ULFH´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�6HFWLRQ ����E��

�\\� ³5LJKW´ VKDOO�PHDQ�D�ULJKW�WR�SXUFKDVH�D�&RPPRQ�6KDUH��XSRQ�WKH�WHUPV�DQG�
VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�

�]]� ³5LJKWV�$JHQW´�VKDOO�PHDQ�$67�7UXVW�&RPSDQ\��&DQDGD���LWV�VXFFHVVRUV�RU�
SHUPLWWHG�DVVLJQV�

�DDD� ³5LJKWV�&HUWLILFDWH´ VKDOO�PHDQ�WKH�FHUWLILFDWHV�UHSUHVHQWLQJ�WKH�5LJKWV�DIWHU�WKH�
6HSDUDWLRQ�7LPH��ZKLFK�VKDOO�EH�VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�KHUHWR�DV�
$WWDFKPHQW���

�EEE� ³5LJKWV�+ROGHUV¶�6SHFLDO�0HHWLQJ´�VKDOO PHDQ�D�PHHWLQJ�RI�WKH�KROGHUV�RI�
5LJKWV�FDOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�SXUSRVH�RI�DSSURYLQJ�D�
VXSSOHPHQW�RU�DPHQGPHQW�WR�WKLV�$JUHHPHQW�SXUVXDQW�WR�6XEVHFWLRQ�����F��

�FFF� ³5LJKWV�3ODQ´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�WKH�UHFLWDOV�WR�WKLV�
$JUHHPHQW�

�GGG� ³5LJKWV�5HJLVWHU´�DQG�³5LJKWV�5HJLVWUDU´ VKDOO�KDYH�WKH�UHVSHFWLYH�PHDQLQJV
DVFULEHG�WKHUHWR�LQ�6XEVHFWLRQ�����D��

�HHH� ³6HFXULWLHV�$FW��2QWDULR�´ VKDOO�PHDQ�WKH�6HFXULWLHV�$FW��5�6�2��������F�6����DV�
DPHQGHG� DQG�WKH�UHJXODWLRQV DQG�UXOHV WKHUHXQGHU��DQG�DQ\�FRPSDUDEOH RU�
VXFFHVVRU�ODZV�RU�UHJXODWLRQV�WKHUHWR�

�III� ³6HSDUDWLRQ�7LPH´ VKDOO�PHDQ��VXEMHFW�WR�6HFWLRQ ����K�� WKH�FORVH�RI�EXVLQHVV�
RQ�WKH�WHQWK 7UDGLQJ�'D\�DIWHU�WKH�HDUOLHU RI�

�L� WKH�6WRFN�$FTXLVLWLRQ�'DWH�

�LL� WKH�GDWH�RI�WKH�FRPPHQFHPHQW�RI�RU�ILUVW�SXEOLF�DQQRXQFHPHQW�RI�WKH�
LQWHQW�RI�DQ\�3HUVRQ��RWKHU�WKDQ�7UDQV$OWD�RU�DQ\�6XEVLGLDU\�RI�7UDQV$OWD��
WR�FRPPHQFH�D�7DNH�RYHU�%LG��RWKHU�WKDQ�D�3HUPLWWHG�%LG�RU�D�&RPSHWLQJ�
3HUPLWWHG %LG���DQG

�LLL� WKH�GDWH�RQ�ZKLFK�D�3HUPLWWHG�%LG�RU�&RPSHWLQJ�3HUPLWWHG�%LG�FHDVHV�WR�
EH�VXFK�
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RU�VXFK�ODWHU�WLPH�DV�PD\�EH�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV��SURYLGHG�WKDW��
LI�DQ\�7DNH�RYHU�%LG�UHIHUUHG�WR�LQ�WKLV�&ODXVH��LL��H[SLUHV��LV�FDQFHOOHG��
WHUPLQDWHG�RU�RWKHUZLVH�ZLWKGUDZQ�SULRU�WR�WKH�6HSDUDWLRQ�7LPH��VXFK�7DNH�RYHU�
%LG�VKDOO�EH�GHHPHG��IRU�WKH�SXUSRVHV�RI�WKLV�GHILQLWLRQ��QHYHU�WR�KDYH�EHHQ�
PDGH��DQG�SURYLGHG�WKDW�LI�WKH�%RDUG�RI�'LUHFWRUV�GHWHUPLQHV�SXUVXDQW�WR�6HFWLRQ�
��� WR�ZDLYH�WKH�DSSOLFDWLRQ�RI�6HFWLRQ���� WR�D�)OLS�LQ�(YHQW��WKHQ�WKH�6HSDUDWLRQ�
7LPH�LQ�UHVSHFW�RI�VXFK�)OLS�LQ�(YHQW�VKDOO�EH�GHHPHG�QHYHU�WR�KDYH�RFFXUUHG�

�JJJ� ³6SHFLDO�0HHWLQJ´ VKDOO�PHDQ�D�VSHFLDO�PHHWLQJ�RI�WKH�KROGHUV�RI�9RWLQJ�6KDUHV��
FDOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�SXUSRVH�RI�DSSURYLQJ�D�VXSSOHPHQW�RU�
DPHQGPHQW�WR�WKLV�$JUHHPHQW�SXUVXDQW�WR�6XEVHFWLRQ�����E��

�KKK� ³6SHFLILHG�$PRXQW´�VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�
6XEVHFWLRQ ����LL��LL��$��,,��

�LLL� ³6SHFLILHG�1XPEHU´ ³VKDOO�KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�
6XEVHFWLRQ ����LL��LL��%��,,��

�MMM� ³6WRFN�$FTXLVLWLRQ�'DWH´ VKDOO�PHDQ�WKH�ILUVW�GDWH�RI�SXEOLF�DQQRXQFHPHQW�
�ZKLFK��IRU�SXUSRVHV�RI�WKLV�GHILQLWLRQ��VKDOO�LQFOXGH��ZLWKRXW�OLPLWDWLRQ��D�UHSRUW�
ILOHG�SXUVXDQW�WR�6HFWLRQ �������RI�1, �������RU�6HFWLRQ����G��RI�WKH�8�6��
([FKDQJH�$FW��E\�7UDQV$OWD�RU�DQ�$FTXLULQJ�3HUVRQ�RI�IDFWV�LQGLFDWLQJ�WKDW�
3HUVRQ�KDV�EHFRPH�DQ�$FTXLULQJ�3HUVRQ�

�NNN� ³6XEVLGLDU\´��VKDOO�PHDQ�DQ�(QWLW\�ZKLFK�LQ�UHODWLRQ�WR�DQRWKHU�(QWLW\��

�L� LV�FRQWUROOHG�E\�

�$� WKDW�RWKHU��RU

�%� WKDW�RWKHU�DQG�RQH�RU�PRUH�(QWLWLHV��HDFK�RI�ZKLFK�LV�FRQWUROOHG�E\�
WKDW�RWKHU� RU

�&� WZR�RU�PRUH�(QWLWLHV��HDFK�RI�ZKLFK�LV�FRQWUROOHG�E\�WKDW�RWKHU��RU

�LL� LV�D�6XEVLGLDU\�RI�DQ�(QWLW\�WKDW�LV�WKDW�RWKHU¶V�6XEVLGLDU\�

�OOO� ³7DNH�RYHU�%LG´ VKDOO�PHDQ�DQ�2IIHU�WR�$FTXLUH�9RWLQJ�6KDUHV�DQG�RU�
&RQYHUWLEOH�6HFXULWLHV LI��DVVXPLQJ�WKDW�WKH�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�
6HFXULWLHV�VXEMHFW�WR�WKH�2IIHU�WR�$FTXLUH�DUH�DFTXLUHG�DQG�DUH�%HQHILFLDOO\�
2ZQHG�DW�WKH�GDWH�RI�VXFK�2IIHU�WR�$FTXLUH�E\�WKH�3HUVRQ�PDNLQJ�VXFK�2IIHU�WR�
$FTXLUH��VXFK�9RWLQJ�6KDUHV��LQFOXGLQJ�9RWLQJ�6KDUHV�WKDW�PD\�EH�DFTXLUHG�XSRQ�
FRQYHUVLRQ��H[HUFLVH�RU�H[FKDQJH RI�WKH�&RQYHUWLEOH�6HFXULWLHV��WRJHWKHU�ZLWK�WKH�
2IIHURU¶V�6HFXULWLHV��FRQVWLWXWH�LQ�WKH�DJJUHJDWH���� RU�PRUH�RI�WKH�RXWVWDQGLQJ�
9RWLQJ�6KDUHV�DW�WKH�GDWH�RI�WKH�2IIHU�WR�$FTXLUH�

�PPP� ³7HUPLQDWLRQ�7LPH´�VKDOO�PHDQ�WKH�WLPH�DW�ZKLFK�WKH�ULJKW�WR�H[HUFLVH�5LJKWV�
VKDOO�WHUPLQDWH�SXUVXDQW�WR�6HFWLRQ�����H��

�QQQ� ³7UDGLQJ�'D\´��ZKHQ�XVHG�ZLWK�UHVSHFW�WR�DQ\�VHFXULWLHV��VKDOO�PHDQ�D�GD\�RQ�
ZKLFK�WKH�SULQFLSDO�&DQDGLDQ�VWRFN�H[FKDQJH�RQ�ZKLFK�VXFK�VHFXULWLHV�DUH�OLVWHG�
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RU�DGPLWWHG�WR�WUDGLQJ�LV�RSHQ�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�RU��LI�WKH�VHFXULWLHV�
DUH�QRW�OLVWHG�RU�DGPLWWHG�WR�WUDGLQJ�RQ�DQ\�&DQDGLDQ�VWRFN�H[FKDQJH��D�%XVLQHVV�
'D\�

�RRR� ³7UDQV$OWD´ VKDOO�PHDQ�7UDQV$OWD�&RUSRUDWLRQ��D�FRUSRUDWLRQ�VXEMHFW�WR�WKH�
&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW�

�SSS� ³8�6��&DQDGLDQ�([FKDQJH�5DWH´ VKDOO�PHDQ��RQ�DQ\�GDWH�

�L� LI�RQ�VXFK�GDWH�WKH�%DQN�RI�&DQDGD�VHWV�DQ�DYHUDJH�QRRQ�VSRW�UDWH�RI�
H[FKDQJH�IRU�WKH�FRQYHUVLRQ�RI�RQH�8QLWHG�6WDWHV�GROODU�LQWR�&DQDGLDQ�
GROODUV��VXFK UDWH��RU

�LL� LQ�DQ\�RWKHU�FDVH��WKH�UDWH�IRU�VXFK�GDWH�IRU�WKH�FRQYHUVLRQ�RI�RQH�8QLWHG�
6WDWHV�GROODU�LQWR�&DQDGLDQ�GROODUV�FDOFXODWHG�LQ�VXFK�PDQQHU�DV�PD\�EH�
GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�IURP�WLPH�WR�WLPH�DFWLQJ�LQ�JRRG�
IDLWK�

�TTT� ³8�6��([FKDQJH�$FW´�VKDOO�PHDQ�WKH�8QLWHG�6WDWHV�6HFXULWLHV�([FKDQJH�$FW�RI�
������DV�DPHQGHG��DQG�WKH�UXOHV�DQG�UHJXODWLRQV�WKHUHXQGHU�DV�IURP�WLPH�WR�WLPH�
LQ�HIIHFW��DQG�DQ\�FRPSDUDEOH�RU�VXFFHVVRU�ODZV��UXOHV�RU�UHJXODWLRQV�WKHUHWR�

�UUU� ³8�6��6HFXULWLHV�$FW´�VKDOO�PHDQ�WKH�8QLWHG 6WDWHV�6HFXULWLHV�$FW�RI�������DV�
DPHQGHG��DQG�WKH�UXOHV�DQG�UHJXODWLRQV�WKHUHXQGHU DV�IURP�WLPH�WR�WLPH�LQ�HIIHFW��
DQG�DQ\�FRPSDUDEOH�RU�VXFFHVVRU�ODZV��UXOHV�RU�UHJXODWLRQV�WKHUHWR�

�VVV� ³8WLOLWLHV´�VKDOO�PHDQ�7UDQV$OWD�8WLOLWLHV�&RUSRUDWLRQ��D�FRUSRUDWLRQ�VXEMHFW�WR�WKH�
&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW�

�WWW� ³8WLOLWLHV�&RPPRQ�6KDUHV´�VKDOO�PHDQ�FRPPRQ�VKDUHV�LQ�WKH�FDSLWDO�RI�8WLOLWLHV�

�XXX� ³9RWLQJ�6KDUH�5HGXFWLRQ´ VKDOO�PHDQ�DQ�DFTXLVLWLRQ�RU�UHGHPSWLRQ�E\�7UDQV$OWD�
RU�D�6XEVLGLDU\�RI�7UDQV$OWD�RI�9RWLQJ�6KDUHV�ZKLFK��E\�UHGXFLQJ�WKH�QXPEHU�RI�
9RWLQJ�6KDUHV�RXWVWDQGLQJ��LQFUHDVHV�WKH�SHUFHQWDJH�RI�RXWVWDQGLQJ�9RWLQJ�
6KDUHV�%HQHILFLDOO\�2ZQHG�E\�DQ\�3HUVRQ�WR�����RU�PRUH�RI�WKH�9RWLQJ�6KDUHV�
WKHQ�RXWVWDQGLQJ��DQG

�YYY� ³9RWLQJ�6KDUHV´ VKDOO�PHDQ�WKH�&RPPRQ�6KDUHV�DQG�DQ\�RWKHU�VKDUHV�LQ�WKH�
FDSLWDO�RI�7UDQV$OWD�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI�DOO�GLUHFWRUV�

��� &XUUHQF\

$OO�VXPV�RI�PRQH\�ZKLFK�DUH�UHIHUUHG�WR�LQ�WKLV�$JUHHPHQW�DUH�H[SUHVVHG�LQ�
ODZIXO�PRQH\�RI�&DQDGD��XQOHVV�RWKHUZLVH�VSHFLILHG�

��� +HDGLQJV

7KH�GLYLVLRQ�RI�WKLV�$JUHHPHQW�LQWR�$UWLFOHV��6HFWLRQV��6XEVHFWLRQV��&ODXVHV��
3DUDJUDSKV��6XESDUDJUDSKV�RU�RWKHU�SRUWLRQV�KHUHRI�DQG�WKH�LQVHUWLRQ�RI�KHDGLQJV��
VXEKHDGLQJV�DQG�D�WDEOH�RI�FRQWHQWV�DUH�IRU�FRQYHQLHQFH�RI�UHIHUHQFH�RQO\�DQG�VKDOO�QRW�DIIHFW�
WKH�FRQVWUXFWLRQ�RU�LQWHUSUHWDWLRQ�RI�WKLV�$JUHHPHQW�
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��� 1XPEHU�DQG�*HQGHU

:KHUHYHU�WKH�FRQWH[W�VR�UHTXLUHV��WHUPV�XVHG�KHUHLQ�LPSRUWLQJ�WKH�VLQJXODU�
QXPEHU�RQO\�VKDOO�LQFOXGH�WKH�SOXUDO�DQG�YLFH�YHUVD�DQG�ZRUGV�LPSRUWLQJ�RQO\�RQH�JHQGHU�VKDOO�
LQFOXGH�DOO�RWKHUV�

��� 5HIHUHQFHV�WR�WKLV�$JUHHPHQW

5HIHUHQFHV�WR�³WKLV�$JUHHPHQW´��³KHUHWR´��³KHUHLQ´��³KHUHE\´��³KHUHXQGHU´��
³KHUHRI´�DQG�VLPLODU�H[SUHVVLRQV�UHIHU�WR�WKLV�$JUHHPHQW�DV�DPHQGHG�RU�VXSSOHPHQWHG�IURP�
WLPH�WR WLPH�DQG�QRW�WR�DQ\�SDUWLFXODU�$UWLFOH�RU�6HFWLRQ�RU�RWKHU�SRUWLRQ�KHUHRI�DQG�LQFOXGH�DQ\�
DQG�HYHU\�LQVWUXPHQW�VXSSOHPHQWDO�RU�DQFLOODU\�KHUHWR�

��� &DOFXODWLRQ�RI�1XPEHU�DQG�3HUFHQWDJH�RI�%HQHILFLDO�2ZQHUVKLS�RI�
2XWVWDQGLQJ�9RWLQJ�6KDUHV

)RU�SXUSRVHV�RI�WKLV $JUHHPHQW��WKH�SHUFHQWDJH�RI�9RWLQJ�6KDUHV�%HQHILFLDOO\�
2ZQHG�E\�DQ\�3HUVRQ��VKDOO�EH�DQG�EH�GHHPHG�WR�EH�WKH�SURGXFW�GHWHUPLQHG�E\�WKH�IRUPXOD�

����[�$�%

ZKHUH�

$ WKH�QXPEHU�RI�YRWHV�IRU�WKH�HOHFWLRQ�RI�DOO�GLUHFWRUV�JHQHUDOO\�DWWDFKLQJ�WR�
WKH�9RWLQJ�6KDUHV�%HQHILFLDOO\�2ZQHG�E\�VXFK�3HUVRQ��DQG

%� � WKH�QXPEHU�RI�YRWHV�IRU�WKH�HOHFWLRQ�RI�DOO�GLUHFWRUV�JHQHUDOO\�DWWDFKLQJ�WR�
DOO�RXWVWDQGLQJ�9RWLQJ�6KDUHV�

:KHUH�DQ\�3HUVRQ�LV�GHHPHG�WR�%HQHILFLDOO\�2ZQ�XQLVVXHG�9RWLQJ�6KDUHV��VXFK�9RWLQJ�6KDUHV�
VKDOO�EH�GHHPHG�WR�EH�RXWVWDQGLQJ�IRU�WKH�SXUSRVH�RI�FDOFXODWLQJ�WKH�SHUFHQWDJH�RI�9RWLQJ�
6KDUHV�RI�WKH�SDUWLFXODU�FODVV�%HQHILFLDOO\�2ZQHG�E\�VXFK�3HUVRQ�

��� $FWLQJ�-RLQWO\�RU�LQ�&RQFHUW

)RU�WKH�SXUSRVHV�KHUHRI��D�3HUVRQ�LV�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�HYHU\�
3HUVRQ�ZKR��DV�D�UHVXOW�RI�DQ\�DJUHHPHQW��FRPPLWPHQW��DUUDQJHPHQW�RU�XQGHUVWDQGLQJ��
ZKHWKHU�IRUPDO�RU�LQIRUPDO RU�ZULWWHQ�RU�XQZULWWHQ��ZLWK�WKH�ILUVW�3HUVRQ�RU�DQ\�$IILOLDWH�WKHUHRI��
DFTXLUHV�RU�2IIHUV�WR�$FTXLUH�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV��RWKHU�WKDQ�FXVWRPDU\�
DJUHHPHQWV�ZLWK�DQG�EHWZHHQ�7UDQV$OWD�DQG�XQGHUZULWHUV�DQG�RU�EDQNLQJ�JURXS�PHPEHUV�
DQG�RU�VHOOLQJ�JURXS�PHPEHUV�ZLWK�UHVSHFW�WR�D�GLVWULEXWLRQ�RI�VHFXULWLHV�RU�SOHGJHV�RI�VHFXULWLHV�
LQ�WKH�RUGLQDU\�FRXUVH�RI WKH�SOHGJHH¶V EXVLQHVV��

��� *HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3ULQFLSOHV

:KHUHYHU�LQ�WKLV�$JUHHPHQW�UHIHUHQFH�LV�PDGH�WR�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�
SULQFLSOHV��VXFK�UHIHUHQFH�VKDOO�EH�GHHPHG�WR�EH�WKH�UHFRPPHQGDWLRQV�DW�WKH�UHOHYDQW�WLPH�RI�
WKH�&KDUWHUHG�3URIHVVLRQDO�$FFRXQWDQWV�RI�&DQDGD��RU�DQ\�VXFFHVVRU�LQVWLWXWH��DSSOLFDEOH�RQ�D�
FRQVROLGDWHG�EDVLV��XQOHVV�RWKHUZLVH�VSHFLILFDOO\�SURYLGHG�KHUHLQ�WR�EH�DSSOLFDEOH�RQ�DQ�
XQFRQVROLGDWHG�EDVLV��DV�DW�WKH�GDWH�RQ�ZKLFK�D�FDOFXODWLRQ�LV�PDGH�RU�UHTXLUHG�WR�EH�PDGH�LQ�
DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��:KHUH�WKH�FKDUDFWHU�RU�DPRXQW�RI�
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DQ\�DVVHW�RU�OLDELOLW\�RU�LWHP�RI�UHYHQXH�RU�H[SHQVH�LV�UHTXLUHG�WR�EH�GHWHUPLQHG��RU�DQ\�
FRQVROLGDWLRQ�RU�RWKHU�DFFRXQWLQJ�FRPSXWDWLRQ�LV�UHTXLUHG�WR�EH�PDGH�IRU�WKH�SXUSRVH�RI�WKLV�
$JUHHPHQW�RU�DQ\�GRFXPHQW��VXFK�GHWHUPLQDWLRQ�RU�FDOFXODWLRQ�VKDOO��WR�WKH�H[WHQW�DSSOLFDEOH�
DQG�H[FHSW�DV�RWKHUZLVH�VSHFLILHG�KHUHLQ�RU�DV�RWKHUZLVH�DJUHHG�LQ�ZULWLQJ�E\�WKH�SDUWLHV��EH�
PDGH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�DSSOLHG�RQ D�FRQVLVWHQW�
EDVLV�

$57,&/( �
7+(�5,*+76

��� /HJHQG�RQ�&HUWLILFDWHV

�D� &HUWLILFDWHV�UHSUHVHQWLQJ�&RPPRQ�6KDUHV�ZKLFK�DUH�LVVXHG�DIWHU�WKH�5HFRUG�
7LPH�EXW�SULRU�WR�WKH�HDUOLHU�RI�WKH�6HSDUDWLRQ�7LPH�DQG�WKH�([SLUDWLRQ�7LPH��VKDOO�DOVR�HYLGHQFH�
RQH�5LJKW�IRU�HDFK�&RPPRQ�6KDUH�UHSUHVHQWHG�WKHUHE\�DQG�VKDOO�KDYH�LPSUHVVHG�RQ��SULQWHG�
RQ��ZULWWHQ�RQ�RU�RWKHUZLVH�DIIL[HG�WR�WKHP�D�OHJHQG�LQ�D�IRUP�VXEVWDQWLDOO\�WR�WKH�IROORZLQJ�
HIIHFW�

³8QWLO�WKH�6HSDUDWLRQ�7LPH��GHILQHG�LQ�WKH�6KDUHKROGHU 3ODQ�
$JUHHPHQW�UHIHUUHG�WR�EHORZ���WKLV�FHUWLILFDWH�DOVR�HYLGHQFHV�ULJKWV�
RI�WKH�KROGHU�GHVFULEHG�LQ�D�6KDUHKROGHU�5LJKWV�3ODQ�$JUHHPHQW��
GDWHG�2FWREHU�����������DV�DPHQGHG�RU�VXSSOHPHQWHG�IURP�WLPH�
WR�WLPH��WKH�³6KDUHKROGHU 3ODQ�$JUHHPHQW´���EHWZHHQ�7UDQV$OWD�
&RUSRUDWLRQ��³7UDQV$OWD´��DQG�$67 7UXVW�&RPSDQ\ �&DQDGD���WKH�
WHUPV�RI�ZKLFK�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�DQG�D�FRS\�RI�
ZKLFK�LV�RQ�ILOH�DW�WKH�SULQFLSDO�H[HFXWLYH�RIILFHV�RI�7UDQV$OWD��
8QGHU�FHUWDLQ�FLUFXPVWDQFHV�VHW�RXW�LQ�WKH�6KDUHKROGHU�3ODQ�
$JUHHPHQW��WKH�ULJKWV�PD\�H[SLUH��PD\�EHFRPH�QXOO�DQG�YRLG�RU�
PD\�EH�HYLGHQFHG�E\�VHSDUDWH�FHUWLILFDWHV�DQG�QR�ORQJHU�
HYLGHQFHG�E\�WKLV�FHUWLILFDWH��7UDQV$OWD�ZLOO�PDLO�RU�DUUDQJH�IRU�WKH�
PDLOLQJ�RI�D�FRS\�RI�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�WR�WKH�KROGHU�
RI�WKLV�FHUWLILFDWH�ZLWKRXW�FKDUJH�DV VRRQ�DV�SUDFWLFDEOH�DIWHU�WKH�
UHFHLSW�RI�D�ZULWWHQ�UHTXHVW�WKHUHIRU�´

&HUWLILFDWHV�UHSUHVHQWLQJ�&RPPRQ�6KDUHV�WKDW�DUH�LVVXHG�DQG�RXWVWDQGLQJ�DW�WKH�5HFRUG�7LPH��
LQFOXGLQJ�FHUWLILFDWHV�UHSUHVHQWLQJ�8WLOLWLHV�&RPPRQ�6KDUHV��ZKLFK�DV�DW�WKH�(IIHFWLYH�'DWH�
UHSUHVHQW�&RPPRQ�6KDUHV��VKDOO�DOVR�HYLGHQFH�RQH�5LJKW�IRU�HDFK�&RPPRQ�6KDUH�HYLGHQFHG�
WKHUHE\��QRWZLWKVWDQGLQJ�WKH�DEVHQFH�RI�WKH�IRUHJRLQJ�OHJHQG��XQWLO�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�
HDUOLHU�RI�WKH�6HSDUDWLRQ�7LPH�DQG�WKH�([SLUDWLRQ�7LPH�

�E� $Q\�&RPPRQ�6KDUHV LVVXHG�DQG�UHJLVWHUHG�LQ�%RRN�(QWU\�)RUP�SULRU�WR�WKH�
HDUOLHU�RI�WKH�6HSDUDWLRQ�7LPH�DQG�WKH�([SLUDWLRQ�7LPH�VKDOO�HYLGHQFH��LQ�DGGLWLRQ�WR�WKH�
&RPPRQ�6KDUHV��RQH�5LJKW�IRU�HDFK�&RPPRQ�6KDUH�UHSUHVHQWHG�WKHUHE\�DQG�WKH�UHJLVWUDWLRQ�
UHFRUG�RI�VXFK�&RPPRQ�6KDUHV�VKDOO�LQFOXGH�WKH�IRUHJRLQJ�OHJHQG��DGDSWHG�DFFRUGLQJO\�DV�WKH�
5LJKWV�$JHQW�PD\�UHDVRQDEO\�UHTXLUH�

��� ,QLWLDO�([HUFLVH�3ULFH��([HUFLVH�RI�5LJKWV��'HWDFKPHQW�RI�5LJKWV

�D� 6XEMHFW�WR�DGMXVWPHQW�DV�KHUHLQ�VHW�IRUWK��HDFK�5LJKW�ZLOO�HQWLWOH�WKH�KROGHU�
WKHUHRI��IURP�DQG�DIWHU�WKH�6HSDUDWLRQ�7LPH�DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH��WR�SXUFKDVH�RQH�
&RPPRQ�6KDUH�IRU�WKH�([HUFLVH�3ULFH��DQG�WKH�([HUFLVH�3ULFH�DQG�QXPEHU�RI�&RPPRQ�6KDUHV�
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DUH�VXEMHFW�WR�DGMXVWPHQW�DV�VHW�IRUWK�EHORZ���1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�
$JUHHPHQW��DQ\�5LJKWV�KHOG�E\�7UDQV$OWD�RU�DQ\�RI�LWV�6XEVLGLDULHV�VKDOO�EH�YRLG�

�E� 8QWLO�WKH�6HSDUDWLRQ�7LPH�

�L� WKH�5LJKWV�VKDOO�QRW�EH�H[HUFLVDEOH�DQG�QR�5LJKW�PD\ EH�H[HUFLVHG��DQG

�LL� HDFK�5LJKW�ZLOO�EH�HYLGHQFHG�E\�WKH�FHUWLILFDWH�IRU�WKH�DVVRFLDWHG�
&RPPRQ�6KDUH�UHJLVWHUHG�LQ�WKH�QDPH�RI�WKH�KROGHU�WKHUHRI��ZKLFK�
FHUWLILFDWH�VKDOO�DOVR�EH�GHHPHG�WR�UHSUHVHQW�D�5LJKWV�&HUWLILFDWH� RU�E\�
%RRN�(QWU\�)RUP�UHJLVWUDWLRQ�IRU�WKH�DVVRFLDWHG�&RPPRQ�6KDUH DQG�ZLOO�
EH�WUDQVIHUDEOH�RQO\�WRJHWKHU�ZLWK��DQG�ZLOO�EH�WUDQVIHUUHG�E\�D�WUDQVIHU�RI��
VXFK�DVVRFLDWHG�&RPPRQ�6KDUH�RI�7UDQV$OWD�

�F� )URP�DQG�DIWHU�WKH�6HSDUDWLRQ�7LPH�DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH�

�L� WKH�5LJKWV�VKDOO�EH�H[HUFLVDEOH��DQG

�LL� WKH�UHJLVWUDWLRQ�DQG�WUDQVIHU�RI�5LJKWV�VKDOO�EH�VHSDUDWH�IURP�DQG�
LQGHSHQGHQW�RI�&RPPRQ�6KDUHV�RI�7UDQV$OWD�

3URPSWO\�IROORZLQJ�WKH�6HSDUDWLRQ�7LPH��7UDQV$OWD ZLOO�GHWHUPLQH�ZKHWKHU�LW�ZLVKHV�WR�LVVXH�
5LJKWV�&HUWLILFDWHV�RU�ZKHWKHU�LW�ZLOO�PDLQWDLQ�WKH�5LJKWV�LQ�%RRN�(QWU\�)RUP��,Q�WKH�HYHQW�WKDW�
7UDQV$OWD GHWHUPLQHV�WR�PDLQWDLQ�5LJKWV�LQ�%RRN�(QWU\�)RUP��LW�ZLOO�SXW�LQ�SODFH�VXFK�DOWHUQDWLYH�
SURFHGXUHV�DV�DUH�GHWHUPLQHG�QHFHVVDU\�LQ�FRQVXOWDWLRQ�ZLWK�WKH�5LJKWV�$JHQW�IRU�WKH�5LJKWV�WR�
EH�PDLQWDLQHG�LQ�%RRN�(QWU\�)RUP��WKH�³%RRN�(QWU\�5LJKWV�([HUFLVH�3URFHGXUHV´���LW�EHLQJ�
KHUHE\�DFNQRZOHGJHG�WKDW�VXFK�SURFHGXUHV�VKDOO��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��UHSOLFDWH�LQ�DOO�
VXEVWDQWLYH�UHVSHFWV�WKH�SURFHGXUHV�VHW�RXW�LQ�WKLV�$JUHHPHQW�ZLWK�UHVSHFW�WR�WKH�H[HUFLVH�RI�
WKH�5LJKWV�&HUWLILFDWHV�DQG�WKDW�WKH�SURFHGXUHV�VHW�RXW�LQ�WKLV�$JUHHPHQW�VKDOO�EH�PRGLILHG�RQO\�
WR�WKH�H[WHQW�QHFHVVDU\��DV�UHDVRQDEO\�GHWHUPLQHG�E\�WKH�5LJKWV�$JHQW��WR�SHUPLW�7UDQV$OWD WR�
PDLQWDLQ�WKH�5LJKWV�LQ�%RRN�(QWU\�)RUP��,Q�VXFK�HYHQW��WKH�%RRN�(QWU\�5LJKWV�([HUFLVH�
3URFHGXUHV�VKDOO�EH�GHHPHG�WR�UHSODFH�WKH�SURFHGXUHV�VHW�RXW�LQ�WKLV�$JUHHPHQW�ZLWK�UHVSHFW�WR�
WKH�H[HUFLVH�RI�5LJKWV�DQG�DOO�SURYLVLRQV�RI�WKLV�$JUHHPHQW�UHIHUULQJ�WR�WKH�5LJKWV�&HUWLILFDWHV�
VKDOO�EH�DSSOLFDEOH�WR�5LJKWV�UHJLVWHUHG�LQ�%RRN�(QWU\�)RUP�LQ�OLNH�PDQQHU�DV�WKH�5LJKWV�LQ�
FHUWLILFDWHG�IRUP�

�G� ,Q�WKH�HYHQW�WKDW�7UDQV$OWD GHWHUPLQHV�WR�LVVXH�5LJKWV�&HUWLILFDWHV��WKHQ�SURPSWO\�
IROORZLQJ�WKH�6HSDUDWLRQ�7LPH��7UDQV$OWD�ZLOO�SUHSDUH�DQG�WKH�5LJKWV�$JHQW�ZLOO�PDLO�WR�HDFK�
KROGHU�RI�UHFRUG�RI�&RPPRQ�6KDUHV�DV�RI�WKH�6HSDUDWLRQ�7LPH��RWKHU�WKDQ�DQ�$FTXLULQJ�3HUVRQ��
DQ\�RWKHU�3HUVRQ�ZKRVH�5LJKWV�DUH�RU�EHFRPH�YRLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6XEVHFWLRQ�
����E� DQG��LQ�UHVSHFW�RI�DQ\�5LJKWV�%HQHILFLDOO\�2ZQHG�E\�VXFK�$FTXLULQJ�3HUVRQ RU�DQ\�VXFK�
RWKHU�3HUVRQ ZKLFK�DUH�QRW�KHOG�RI�UHFRUG�E\�VXFK�$FTXLULQJ�3HUVRQ RU�VXFK�RWKHU�3HUVRQ��WKH�
KROGHU�RI�UHFRUG�RI�VXFK�5LJKWV��D�³1RPLQHH´���DQG��LQ�UHVSHFW�RI�HDFK�&RQYHUWLEOH�6HFXULW\�
FRQYHUWHG�LQWR�&RPPRQ�6KDUHV�DIWHU�WKH�6HSDUDWLRQ�WLPH�DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH��
SURPSWO\�DIWHU�VXFK�FRQYHUVLRQ� 7UDQV$OWD ZLOO�SUHSDUH�RU�FDXVH�WR�EH�SUHSDUHG�DQG�WKH�5LJKWV�
$JHQW�ZLOO�PDLO�WR�WKH�KROGHU VR�FRQYHUWLQJ��RWKHU�WKDQ�DQ�$FTXLULQJ�3HUVRQ��DQ\�RWKHU�3HUVRQ�
ZKRVH�5LJKWV�DUH�RU�EHFRPH�YRLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6XEVHFWLRQ�����E� DQG��LQ�
UHVSHFW�RI�DQ\�5LJKWV�%HQHILFLDOO\�2ZQHG�E\�VXFK�$FTXLULQJ�3HUVRQ RU�DQ\�VXFK�RWKHU�3HUVRQ
ZKLFK�DUH�QRW�KHOG�RI�UHFRUG�E\�VXFK�$FTXLULQJ�3HUVRQ RU�VXFK�RWKHU�3HUVRQ��WKH�1RPLQHH���DW�
VXFK�KROGHU¶V�DGGUHVV�DV�VKRZQ�E\�WKH�UHFRUGV�RI�7UDQV$OWD��7UDQV$OWD�KHUHE\�DJUHHLQJ�WR�
IXUQLVK�FRSLHV�RI�VXFK�UHFRUGV�WR�WKH�5LJKWV�$JHQW�IRU�WKLV�SXUSRVH��
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�[� D�5LJKWV�&HUWLILFDWH�DSSURSULDWHO\�FRPSOHWHG��UHSUHVHQWLQJ�WKH�QXPEHU�RI�5LJKWV�
KHOG�E\�VXFK�KROGHU�DW�WKH�6HSDUDWLRQ�7LPH�DQG�KDYLQJ�VXFK�PDUNV�RI�
LGHQWLILFDWLRQ�RU�GHVLJQDWLRQ�DQG�VXFK�OHJHQGV��VXPPDULHV�RU�HQGRUVHPHQWV�
SULQWHG�WKHUHRQ�DV�7UDQV$OWD�PD\�GHHP�DSSURSULDWH�DQG�DV�DUH�QRW�LQFRQVLVWHQW�
ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��RU�DV�PD\�EH�UHTXLUHG�WR�FRPSO\�ZLWK�DQ\�
ODZ��UXOH� UHJXODWLRQ RU�MXGLFLDO�RU�DGPLQLVWUDWLYH�RUGHU�RU�ZLWK�DQ\�UXOH�RU�
UHJXODWLRQ�PDGH�SXUVXDQW�WKHUHWR RU�ZLWK�DQ\�UXOH�RU�UHJXODWLRQ�RI�DQ\�VHOI�
UHJXODWRU\�RUJDQL]DWLRQ��VWRFN�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�RQ�ZKLFK�WKH�5LJKWV�
PD\�IURP�WLPH�WR�WLPH�EH�OLVWHG�RU�WUDGHG��RU�WR�FRQIRUP�WR�XVDJH��DQG

�\� D�GLVFORVXUH�VWDWHPHQW�GHVFULELQJ�WKH�5LJKWV�

SURYLGHG�WKDW�D�1RPLQHH�VKDOO�EH�VHQW�WKH�PDWHULDOV�SURYLGHG�IRU�LQ��[��DQG��\��LQ�UHVSHFW�RI�DOO�
&RPPRQ�6KDUHV�KHOG�RI�UHFRUG�E\�LW�ZKLFK�DUH�QRW�%HQHILFLDOO\�2ZQHG�E\�DQ�$FTXLULQJ�3HUVRQ
RU�DQ\�RWKHU�3HUVRQ�ZKRVH�5LJKWV�DUH�RU�EHFRPH�YRLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6XEVHFWLRQ�
����E�� ,Q�RUGHU�IRU�7UDQV$OWD�WR�GHWHUPLQH�ZKHWKHU�DQ\�3HUVRQ�LV�KROGLQJ�&RPPRQ�6KDUHV�
ZKLFK�DUH�%HQHILFLDOO\�2ZQHG�E\�DQRWKHU�3HUVRQ��7UDQV$OWD PD\�UHTXLUH�VXFK�ILUVW�3HUVRQ�WR�
IXUQLVK�VXFK�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�DV�7UDQV$OWD�GHHPV�QHFHVVDU\��

�H� ,Q�WKH�HYHQW�7UDQV$OWD�GHWHUPLQHV�WR�LVVXH�5LJKWV�&HUWLILFDWHV��5LJKWV�PD\�EH�
H[HUFLVHG��LQ�ZKROH�RU�LQ�SDUW��RQ�DQ\�%XVLQHVV�'D\�DIWHU�WKH�6HSDUDWLRQ�7LPH�DQG�SULRU�WR�WKH�
([SLUDWLRQ�7LPH�E\�VXEPLWWLQJ�WR�WKH�5LJKWV�$JHQW DW�LWV�SULQFLSDO�RIILFH�LQ�DQ\�RI�WKH�FLWLHV�RI�
9DQFRXYHU��&DOJDU\��7RURQWR�DQG�0RQWUHDO RU�DQ\�RWKHU�RIILFH�RI�WKH�5LJKWV�$JHQW�GHVLJQDWHG�
IRU�WKDW�SXUSRVH�IURP�WLPH�WR�WLPH�E\�7UDQV$OWD�

�L� WKH�5LJKWV�&HUWLILFDWH�HYLGHQFLQJ�VXFK�5LJKWV�

�LL� DQ�HOHFWLRQ�WR�H[HUFLVH�VXFK�5LJKWV��DQ�³(OHFWLRQ�WR�([HUFLVH´��
VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�WR�WKH�5LJKWV�&HUWLILFDWH�DSSURSULDWHO\�
FRPSOHWHG�DQG�H[HFXWHG�E\�WKH�KROGHU�RU�KLV�H[HFXWRUV�RU�DGPLQLVWUDWRUV�
RU�RWKHU�SHUVRQDO�UHSUHVHQWDWLYHV�RU�KLV�RU�WKHLU�OHJDO�DWWRUQH\�GXO\�
DSSRLQWHG�E\�DQ�LQVWUXPHQW�LQ�ZULWLQJ�LQ�IRUP�DQG�H[HFXWHG�LQ�D�PDQQHU�
VDWLVIDFWRU\�WR�WKH�5LJKWV�$JHQW��DQG

�LLL� SD\PHQW�E\�FHUWLILHG�FKHTXH��EDQNHU¶V�GUDIW��PRQH\�RUGHU�RU�ZLUH�WUDQVIHU�
SD\DEOH�WR�WKH�RUGHU�RI�7UDQV$OWD��RI�D�VXP�HTXDO�WR�WKH�([HUFLVH�3ULFH�
PXOWLSOLHG�E\�WKH�QXPEHU�RI�5LJKWV�EHLQJ�H[HUFLVHG�DQG�D�VXP�VXIILFLHQW�WR�
FRYHU�DQ\�WUDQVIHU�WD[�RU RWKHU�JRYHUQPHQWDO FKDUJH�ZKLFK�PD\�EH�
SD\DEOH�LQ�UHVSHFW�RI�DQ\�WUDQVIHU�LQYROYHG�LQ�WKH�WUDQVIHU�RU�GHOLYHU\�RI�
5LJKWV�&HUWLILFDWHV�RU�WKH�LVVXDQFH�RU�GHOLYHU\�RI�FHUWLILFDWHV�IRU�&RPPRQ�
6KDUHV�LQ�D�QDPH�RWKHU�WKDQ�WKDW�RI�WKH�KROGHU�RI�WKH�5LJKWV�EHLQJ�
H[HUFLVHG�

�I� ,Q�WKH�HYHQW�WKDW�7UDQV$OWD GHWHUPLQHV�WR�LVVXH�5LJKWV�&HUWLILFDWHV��WKHQ�XSRQ�
UHFHLSW�RI�D�5LJKWV�&HUWLILFDWH��WRJHWKHU�ZLWK�DQ�(OHFWLRQ�WR�([HUFLVH DSSURSULDWHO\ FRPSOHWHG�DQG�
H[HFXWHG LQ�DFFRUGDQFH�ZLWK�6XEVHFWLRQ ����H��LL���ZKLFK�GRHV�QRW�LQGLFDWH�WKDW�VXFK�5LJKW�LV�
QXOO�DQG�YRLG�DV�SURYLGHG�E\�6XEVHFWLRQ ����E���DQG�SD\PHQW�DV�VHW�IRUWK�LQ�
6XEVHFWLRQ ����H��LLL���WKH�5LJKWV�$JHQW��XQOHVV�RWKHUZLVH�LQVWUXFWHG�E\�7UDQV$OWD�LQ�WKH�HYHQW�
WKDW�7UDQV$OWD�LV�RI�WKH�RSLQLRQ WKDW�WKH�5LJKWV�FDQQRW�EH�H[HUFLVHG�LQ�DFFRUGDQFH�ZLWK�WKLV�
$JUHHPHQW��ZLOO�WKHUHXSRQ�SURPSWO\�
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�L� UHTXLVLWLRQ�IURP�WKH�WUDQVIHU�DJHQW�FHUWLILFDWHV�UHSUHVHQWLQJ�WKH�QXPEHU�RI�
VXFK�&RPPRQ�6KDUHV�WR�EH�SXUFKDVHG��7UDQV$OWD�KHUHE\�LUUHYRFDEO\�
DXWKRUL]LQJ�LWV�WUDQVIHU�DJHQWV�WR�FRPSO\�ZLWK�DOO�VXFK�UHTXLVLWLRQV��

�LL� ZKHQ�DSSURSULDWH� DQG�VXEMHFW�WR�6HFWLRQ ���� UHTXLVLWLRQ�IURP�7UDQV$OWD�
WKH�DPRXQW�RI�FDVK�WR�EH�SDLG�LQ�OLHX RI�LVVXLQJ�IUDFWLRQDO�&RPPRQ�
6KDUHV�

�LLL� DIWHU�UHFHLSW�RI�WKH�FHUWLILFDWHV�UHIHUUHG�WR�LQ�6XEVHFWLRQ ����I��L���GHOLYHU�
WKH�VDPH�WR�RU�XSRQ�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�RI�VXFK�5LJKWV�
&HUWLILFDWH��UHJLVWHUHG�LQ�VXFK�QDPH�RU�QDPHV�DV�PD\�EH�GHVLJQDWHG�E\�
VXFK�KROGHU�

�LY� ZKHQ�DSSURSULDWH��DIWHU�UHFHLSW��GHOLYHU�WKH�FDVK�UHIHUUHG�WR�LQ�
6XEVHFWLRQ ����I��LL� WR�RU�WR�WKH�RUGHU�RI�WKH�UHJLVWHUHG�KROGHU�RI�VXFK�
5LJKWV�&HUWLILFDWH��DQG

�Y� UHPLW�WR�7UDQV$OWD�DOO�SD\PHQWV�UHFHLYHG�RQ�H[HUFLVH�RI�WKH�5LJKWV�

�J� ,Q�FDVH�WKH�KROGHU�RI�DQ\�5LJKWV�VKDOO�H[HUFLVH�OHVV�WKDQ�DOO�WKH�5LJKWV�HYLGHQFHG�
E\�VXFK�KROGHU¶V�5LJKWV�&HUWLILFDWH��D�QHZ�5LJKWV�&HUWLILFDWH�HYLGHQFLQJ�WKH�5LJKWV�UHPDLQLQJ�
XQH[HUFLVHG��VXEMHFW�WR�WKH�SURYLVLRQV�RI�6XEVHFWLRQ ����D���ZLOO�EH�LVVXHG�E\�WKH�5LJKWV�$JHQW�
WR�VXFK�KROGHU�RU�WR�VXFK�KROGHU¶V�GXO\�DXWKRUL]HG�DVVLJQV�

�K� 7UDQV$OWD�FRYHQDQWV�DQG�DJUHHV�WKDW�LW�ZLOO�

�L� WDNH�DOO�VXFK�DFWLRQ�DV�PD\�EH�QHFHVVDU\�DQG�ZLWKLQ�LWV�SRZHU�WR�HQVXUH�
WKDW�DOO�&RPPRQ�6KDUHV�GHOLYHUHG�XSRQ�H[HUFLVH�RI�5LJKWV�VKDOO��DW�WKH�
WLPH�RI�GHOLYHU\�RI�WKH�FHUWLILFDWHV�UHSUHVHQWLQJ VXFK�&RPPRQ�6KDUHV�
�VXEMHFW�WR�SD\PHQW�RI�WKH�([HUFLVH�3ULFH���EH�GXO\�DQG�YDOLGO\�DXWKRUL]HG��
H[HFXWHG��LVVXHG�DQG�GHOLYHUHG�DQG�IXOO\�SDLG�DQG�QRQ�DVVHVVDEOH�

�LL� WDNH�DOO�VXFK�DFWLRQ�DV�PD\�EH�QHFHVVDU\�DQG�ZLWKLQ�LWV�SRZHU�WR�FRPSO\�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW��WKH�
6HFXULWLHV�$FW �2QWDULR���WKH�8�6��([FKDQJH�$FW��WKH�8�6��6HFXULWLHV�$FW��
DQG�WKH�VHFXULWLHV�ODZV�RU�FRPSDUDEOH�OHJLVODWLRQ�RI�HDFK�RI�WKH RWKHU
SURYLQFHV�DQG�WHUULWRULHV�RI�&DQDGD�DQG�WKH�VWDWHV�RI�WKH�8QLWHG�6WDWHV�RI�
$PHULFD��DQG�DQ\�RWKHU�DSSOLFDEOH�ODZ��UXOH�RU�UHJXODWLRQ��LQ�FRQQHFWLRQ�
ZLWK�WKH�LVVXDQFH�DQG�GHOLYHU\�RI�5LJKWV��WKH�5LJKWV�&HUWLILFDWHV�DQG�WKH�
LVVXDQFH�RI�DQ\�&RPPRQ�6KDUHV�XSRQ�H[HUFLVH�RI�5LJKWV�

�LLL� XVH�UHDVRQDEOH�HIIRUWV�WR�FDXVH�DOO�&RPPRQ�6KDUHV�LVVXHG�XSRQ�H[HUFLVH�
RI�5LJKWV�WR�EH�OLVWHG�RQ�WKH�SULQFLSDO�VWRFN�H[FKDQJHV�RQ�ZKLFK�VXFK�
&RPPRQ�6KDUHV�ZHUH�WUDGHG�LPPHGLDWHO\�SULRU�WR�WKH�6WRFN�$FTXLVLWLRQ�
'DWH�

�LY� FDXVH�WR�EH�UHVHUYHG�DQG�NHSW�DYDLODEOH�RXW�RI�WKH�DXWKRUL]HG�DQG�
XQLVVXHG�&RPPRQ�6KDUHV��WKH�QXPEHU�RI�&RPPRQ�6KDUHV�WKDW��DV�
SURYLGHG�LQ�WKLV�$JUHHPHQW��ZLOO�IURP�WLPH�WR�WLPH�EH�VXIILFLHQW�WR�SHUPLW�
WKH�H[HUFLVH�LQ�IXOO�RI�DOO�RXWVWDQGLQJ�5LJKWV�
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�Y� SD\�ZKHQ�GXH�DQG�SD\DEOH��LI�DSSOLFDEOH��DQ\�DQG�DOO�IHGHUDO��SURYLQFLDO�
DQG�PXQLFLSDO�WUDQVIHU�WD[HV�DQG�FKDUJHV��QRW�LQFOXGLQJ�DQ\�LQFRPH�RU�
FDSLWDO�WD[HV�RI�WKH�KROGHU�RU�H[HUFLVLQJ�KROGHU�RU�DQ\�OLDELOLW\�RI�7UDQV$OWD�
WR�ZLWKKROG�WD[��ZKLFK�PD\�EH�SD\DEOH�LQ�UHVSHFW�RI�WKH�RULJLQDO�LVVXDQFH�
RU�GHOLYHU\�RI�WKH�5LJKWV�&HUWLILFDWHV��RU�FHUWLILFDWHV�IRU�&RPPRQ�6KDUHV�WR�
EH�LVVXHG�XSRQ�H[HUFLVH�RI�DQ\�5LJKWV��SURYLGHG�WKDW�7UDQV$OWD�VKDOO�QRW�
EH�UHTXLUHG�WR�SD\�DQ\�WUDQVIHU�WD[�RU�RWKHU�JRYHUQPHQWDO�FKDUJH�ZKLFK�
PD\�EH�SD\DEOH�LQ�UHVSHFW�RI�DQ\�WUDQVIHU�LQYROYHG�LQ�WKH�WUDQVIHU�RU�
GHOLYHU\�RI�5LJKWV�&HUWLILFDWHV�RU�WKH�LVVXDQFH�RU�GHOLYHU\�RI�FHUWLILFDWHV�IRU�
&RPPRQ�6KDUHV�LQ�D�QDPH�RWKHU�WKDQ�WKDW�RI�WKH�KROGHU�RI�WKH�5LJKWV�
EHLQJ�WUDQVIHUUHG�RU�H[HUFLVHG��DQG

�YL� DIWHU�WKH�6HSDUDWLRQ�7LPH��H[FHSW�DV�SHUPLWWHG�E\�6HFWLRQ���� RU�
6HFWLRQ �����QRW�WDNH��RU�SHUPLW�DQ\�6XEVLGLDU\�RI�7UDQV$OWD�WR�WDNH��DQ\�
DFWLRQ�LI�DW�WKH�WLPH�VXFK�DFWLRQ�LV�WDNHQ�LW�LV�UHDVRQDEO\�IRUHVHHDEOH�WKDW�
VXFK�DFWLRQ�ZLOO�GLPLQLVK�VXEVWDQWLDOO\�RU�RWKHUZLVH�HOLPLQDWH�WKH�EHQHILWV�
LQWHQGHG�WR�EH�DIIRUGHG�E\�WKH�5LJKWV�

��� $GMXVWPHQWV�WR�([HUFLVH�3ULFH� 1XPEHU�RI�5LJKWV

7KH�([HUFLVH�3ULFH��WKH�QXPEHU�DQG�NLQG�RI�VHFXULWLHV�VXEMHFW�WR�SXUFKDVH�XSRQ�
H[HUFLVH�RI�HDFK�5LJKW�DQG�WKH�QXPEHU�RI�5LJKWV�RXWVWDQGLQJ�DUH�VXEMHFW�WR�DGMXVWPHQW�IURP�
WLPH�WR�WLPH�DV�SURYLGHG�LQ�WKLV�6HFWLRQ�����

�D� ,Q�WKH�HYHQW�7UDQV$OWD�VKDOO�DW�DQ\�WLPH�DIWHU�WKH�GDWH�RI�WKLV�$JUHHPHQW�

�L� GHFODUH�RU�SD\�D�GLYLGHQG�RQ�&RPPRQ�6KDUHV�SD\DEOH�LQ�&RPPRQ�
6KDUHV��RU�&RQYHUWLEOH�6HFXULWLHV�LQ�UHVSHFW�WKHUHRI�RU�RWKHU�VHFXULWLHV�RI�
7UDQV$OWD��RWKHU�WKDQ�SXUVXDQW�WR�DQ\�'LYLGHQG�5HLQYHVWPHQW�3ODQ�

�LL� VXEGLYLGH�RU�FKDQJH�WKH�WKHQ�RXWVWDQGLQJ�&RPPRQ�6KDUHV�LQWR�D�JUHDWHU�
QXPEHU�RI�&RPPRQ�6KDUHV�

�LLL� FRQVROLGDWH�RU�FKDQJH�WKH�WKHQ�RXWVWDQGLQJ�&RPPRQ�6KDUHV�LQWR�D�
VPDOOHU�QXPEHU�RI�&RPPRQ�6KDUHV��RU

�LY� LVVXH�DQ\�&RPPRQ�6KDUHV��RU�&RQYHUWLEOH�6HFXULWLHV�LQ�UHVSHFW�WKHUHRI�RU�
RWKHU�VHFXULWLHV�RI�7UDQV$OWD��LQ�UHVSHFW RI��LQ�OLHX�RI�RU�LQ�H[FKDQJH�IRU�
H[LVWLQJ�&RPPRQ�6KDUHV�H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�6HFWLRQ�
����

WKH�([HUFLVH�3ULFH�DQG�WKH�QXPEHU�RI�5LJKWV�RXWVWDQGLQJ�RU��LI�WKH�SD\PHQW�RU�
HIIHFWLYH�GDWH�WKHUHIRU�VKDOO�RFFXU�DIWHU�WKH�6HSDUDWLRQ�7LPH��WKH�VHFXULWLHV�
SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�5LJKWV�VKDOO�EH�DGMXVWHG�DV�RI�WKH�SD\PHQW�RU�
HIIHFWLYH�GDWH�LQ�WKH�PDQQHU�VHW�IRUWK�EHORZ�

,I�WKH�([HUFLVH�3ULFH�DQG�QXPEHU�RI 5LJKWV�RXWVWDQGLQJ�DUH�WR�EH�DGMXVWHG�

�[� WKH�([HUFLVH�3ULFH�LQ�HIIHFW�DIWHU�VXFK�DGMXVWPHQW�ZLOO�EH�HTXDO�WR�WKH�
([HUFLVH�3ULFH�LQ�HIIHFW�LPPHGLDWHO\�SULRU�WR�VXFK�DGMXVWPHQW�GLYLGHG�E\�
WKH�QXPEHU�RI�&RPPRQ�6KDUHV��RU�RWKHU�FDSLWDO�VWRFN���WKH�³([SDQVLRQ�
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)DFWRU´��WKDW�D�KROGHU�RI�RQH�&RPPRQ�6KDUH�LPPHGLDWHO\�SULRU�WR�VXFK�
GLYLGHQG��VXEGLYLVLRQ��FKDQJH��FRQVROLGDWLRQ�RU�LVVXDQFH�ZRXOG�KROG�
WKHUHDIWHU�DV�D�UHVXOW�WKHUHRI��DQG

�\� HDFK�5LJKW�KHOG�SULRU�WR�VXFK�DGMXVWPHQW�ZLOO�EHFRPH�WKDW�QXPEHU�RI�
5LJKWV�HTXDO�WR�WKH�([SDQVLRQ�)DFWRU�

DQG�WKH�DGMXVWHG�QXPEHU�RI�5LJKWV�ZLOO�EH�GHHPHG�WR�EH�GLVWULEXWHG�DPRQJ�WKH�
&RPPRQ�6KDUHV�ZLWK�UHVSHFW�WR�ZKLFK�WKH�RULJLQDO�5LJKWV�ZHUH�DVVRFLDWHG��LI�
WKH\�UHPDLQ�RXWVWDQGLQJ��DQG�WKH�VKDUHV�LVVXHG�LQ�UHVSHFW�RI�VXFK�GLYLGHQG��
VXEGLYLVLRQ��FKDQJH��FRQVROLGDWLRQ�RU�LVVXDQFH��VR�WKDW�HDFK�VXFK�&RPPRQ�
6KDUH��RU�RWKHU�FDSLWDO�VWRFN��ZLOO�KDYH�H[DFWO\�RQH�5LJKW�DVVRFLDWHG�ZLWK�LW�

)RU�JUHDWHU�FHUWDLQW\��LI�WKH�VHFXULWLHV�SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�5LJKWV�DUH�WR�
EH�DGMXVWHG��WKH�VHFXULWLHV�SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�HDFK�5LJKW�DIWHU�VXFK�
DGMXVWPHQW�ZLOO�EH�WKH�VHFXULWLHV�WKDW�D�KROGHU�RI�WKH�VHFXULWLHV�SXUFKDVDEOH�XSRQ�
H[HUFLVH�RI�RQH�5LJKW�LPPHGLDWHO\�SULRU�WR�VXFK�GLYLGHQG��VXEGLYLVLRQ��FKDQJH��
FRQVROLGDWLRQ�RU�LVVXDQFH�ZRXOG�KROG�WKHUHDIWHU�DV�D�UHVXOW�RI�VXFK�GLYLGHQG��
VXEGLYLVLRQ��FKDQJH��FRQVROLGDWLRQ�RU�LVVXDQFH�

$GMXVWPHQWV�PDGH�SXUVXDQW�WR�WKLV�6HFWLRQ ����D� VKDOO�EH�PDGH�VXFFHVVLYHO\��
ZKHQHYHU�DQ�HYHQW�UHIHUUHG�WR�LQ�WKLV�6HFWLRQ ����D� RFFXUV�

,I��DIWHU�WKH�5HFRUG�7LPH�DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH��7UDQV$OWD�VKDOO�LVVXH�
DQ\�VKDUHV�RI FDSLWDO�VWRFN�RWKHU�WKDQ�&RPPRQ�6KDUHV�LQ�D�WUDQVDFWLRQ�RI�D�W\SH�
GHVFULEHG�LQ�6XEVHFWLRQ�����D��L� RU��LY���VKDUHV�RI�VXFK�FDSLWDO�VWRFN�VKDOO�EH�
WUHDWHG�KHUHLQ�DV�QHDUO\�HTXLYDOHQW�WR�&RPPRQ�6KDUHV�DV�PD\�EH�SUDFWLFDEOH�
DQG�DSSURSULDWH�XQGHU�WKH�FLUFXPVWDQFHV�DQG�7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�
DJUHH�WR�DPHQG�WKLV�$JUHHPHQW�LQ�RUGHU�WR�HIIHFW�VXFK�WUHDWPHQW�

,I�DQ�HYHQW�RFFXUV�ZKLFK�ZRXOG�UHTXLUH�DQ�DGMXVWPHQW�XQGHU�ERWK�WKLV�6HFWLRQ ���
DQG�6HFWLRQ �����WKH�DGMXVWPHQW�SURYLGHG�IRU�LQ�WKLV�6HFWLRQ ��� VKDOO�EH�LQ�
DGGLWLRQ�WR��DQG�VKDOO�EH�PDGH�SULRU�WR��DQ\�DGMXVWPHQW�UHTXLUHG�XQGHU�
6HFWLRQ ����

,Q�WKH�HYHQW�7UDQV$OWD�VKDOO�DW�DQ\�WLPH�DIWHU�WKH�5HFRUG�7LPH�DQG�SULRU�WR�WKH�
6HSDUDWLRQ�7LPH�LVVXH�DQ\�&RPPRQ�6KDUHV�RWKHUZLVH�WKDQ LQ�D�WUDQVDFWLRQ�
UHIHUUHG�WR�LQ�WKLV�6XEVHFWLRQ�����D���HDFK�VXFK�&RPPRQ�6KDUH�VR�LVVXHG�VKDOO�
DXWRPDWLFDOO\�KDYH�RQH�QHZ�5LJKW�DVVRFLDWHG�ZLWK�LW��ZKLFK�5LJKW�VKDOO�EH�
HYLGHQFHG�E\�WKH�FHUWLILFDWH�UHSUHVHQWLQJ�VXFK�DVVRFLDWHG�&RPPRQ�6KDUH�

�E� ,Q�WKH�HYHQW�7UDQV$OWD�VKDOO�DW�DQ\�WLPH�DIWHU�WKH�5HFRUG�7LPH�DQG�SULRU�WR�WKH�
6HSDUDWLRQ�7LPH�IL[�D�UHFRUG�GDWH�IRU�WKH�LVVXDQFH�RI�ULJKWV��RSWLRQV�RU�ZDUUDQWV�
WR�DOO�KROGHUV�RI�&RPPRQ�6KDUHV�HQWLWOLQJ�WKHP��IRU�D�SHULRG�H[SLULQJ�ZLWKLQ����
FDOHQGDU�GD\V�DIWHU�VXFK�UHFRUG�GDWH��WR�VXEVFULEH�IRU�RU�SXUFKDVH�&RPPRQ�
6KDUHV��RU�&RQYHUWLEOH�6HFXULWLHV�LQ�UHVSHFW�RI�&RPPRQ�6KDUHV��DW�D�SULFH�SHU�
&RPPRQ�6KDUH��RU� LI�D�&RQYHUWLEOH�6HFXULW\ LQ�UHVSHFW�RI�&RPPRQ�6KDUHV��
KDYLQJ�D�FRQYHUVLRQ��H[FKDQJH�RU�H[HUFLVH�SULFH SHU�VKDUH��LQFOXGLQJ�WKH�SULFH�
UHTXLUHG�WR�EH�SDLG�WR�SXUFKDVH�VXFK�&RQYHUWLEOH�6HFXULW\� OHVV�WKDQ�WKH�0DUNHW�
3ULFH�SHU�&RPPRQ�6KDUH�RQ�VXFK�UHFRUG�GDWH��WKH�([HUFLVH�3ULFH�WR�EH�LQ�HIIHFW�



� �� �

DIWHU�VXFK�UHFRUG�GDWH�VKDOO�EH�GHWHUPLQHG�E\�PXOWLSO\LQJ�WKH�([HUFLVH�3ULFH�LQ�
HIIHFW�LPPHGLDWHO\�SULRU�WR�VXFK�UHFRUG�GDWH�E\�D�IUDFWLRQ�

�L� WKH�QXPHUDWRU�RI�ZKLFK�VKDOO�EH�WKH�QXPEHU�RI�&RPPRQ�6KDUHV�
RXWVWDQGLQJ�RQ�VXFK�UHFRUG�GDWH��SOXV�WKH�QXPEHU�RI�&RPPRQ�6KDUHV�
WKDW�WKH�DJJUHJDWH�RIIHULQJ�SULFH�RI�WKH�WRWDO�QXPEHU�RI�&RPPRQ�6KDUHV�
VR�WR�EH�RIIHUHG��DQG�RU�WKH�DJJUHJDWH�LQLWLDO�FRQYHUVLRQ��H[FKDQJH�RU�
H[HUFLVH�SULFH�RI�WKH�&RQYHUWLEOH�6HFXULW\��LQFOXGLQJ�WKH�SULFH�UHTXLUHG�WR�
EH�SDLG�WR�SXUFKDVH�VXFK�&RQYHUWLEOH�6HFXULW\��ZRXOG�SXUFKDVH�DW�VXFK�
0DUNHW�3ULFH�SHU�&RPPRQ�6KDUH��DQG

�LL� WKH�GHQRPLQDWRU�RI�ZKLFK�VKDOO�EH�WKH�QXPEHU�RI�&RPPRQ�6KDUHV�
RXWVWDQGLQJ�RQ�VXFK�UHFRUG�GDWH��SOXV�WKH�QXPEHU�RI�DGGLWLRQDO�&RPPRQ�
6KDUHV�WR�EH�RIIHUHG�IRU�VXEVFULSWLRQ�RU�SXUFKDVH��RU�LQWR�ZKLFK�WKH�
&RQYHUWLEOH�6HFXULW\�VR�WR�EH�RIIHUHG�DUH�LQLWLDOO\�FRQYHUWLEOH��
H[FKDQJHDEOH�RU�H[HUFLVDEOH��

,Q�FDVH�VXFK�VXEVFULSWLRQ�SULFH�PD\�EH�SDLG�E\�GHOLYHU\�RI�FRQVLGHUDWLRQ��SDUW�RU�
DOO�RI�ZKLFK�PD\�EH�LQ�D�IRUP�RWKHU�WKDQ�FDVK��WKH�YDOXH�RI�VXFK�FRQVLGHUDWLRQ�
VKDOO�EH�DV�GHWHUPLQHG�LQ�JRRG�IDLWK�E\�WKH�%RDUG�RI�'LUHFWRUV��ZKRVH�
GHWHUPLQDWLRQ�VKDOO�EH�GHVFULEHG�LQ�D�VWDWHPHQW�ILOHG�ZLWK�WKH�5LJKWV�$JHQW�DQG�
VKDOO�EH�ELQGLQJ�RQ WKH�5LJKWV�$JHQW�DQG�WKH�KROGHUV�RI�5LJKWV��6XFK�DGMXVWPHQW�
VKDOO�EH�PDGH�VXFFHVVLYHO\�ZKHQHYHU�VXFK�D�UHFRUG�GDWH�LV�IL[HG��DQG�LQ�WKH�
HYHQW�WKDW�VXFK�ULJKWV��RSWLRQV�RU�ZDUUDQWV�DUH�QRW�VR�LVVXHG��RU�LI�LVVXHG��DUH�QRW�
H[HUFLVHG�SULRU�WR�WKH�H[SLUDWLRQ�WKHUHRI��WKH�([HUFLVH�3ULFH�VKDOO�EH�UHDGMXVWHG�WR�
WKH�([HUFLVH�3ULFH�ZKLFK�ZRXOG�WKHQ�EH�LQ�HIIHFW�LI�VXFK�UHFRUG�GDWH�KDG�QRW�EHHQ�
IL[HG��RU�WR�WKH�([HUFLVH�3ULFH�ZKLFK�ZRXOG�EH�LQ�HIIHFW�EDVHG�XSRQ�WKH�QXPEHU�RI�
&RPPRQ�6KDUHV��RU�VHFXULWLHV�FRQYHUWLEOH�LQWR��RU�H[FKDQJHDEOH�RU�H[HUFLVDEOH�
IRU�&RPPRQ�6KDUHV��DFWXDOO\�LVVXHG�XSRQ�WKH�H[HUFLVH�RI�VXFK�ULJKWV��RSWLRQV�RU�
ZDUUDQWV��DV�WKH�FDVH�PD\�EH�

)RU�SXUSRVHV�RI�WKLV�$JUHHPHQW��WKH�JUDQWLQJ�RI�WKH�ULJKW�WR�SXUFKDVH�&RPPRQ�
6KDUHV��ZKHWKHU�IURP�WUHDVXU\�RU RWKHUZLVH��SXUVXDQW�WR�DQ\ 'LYLGHQG�
5HLQYHVWPHQW�3ODQ�RU�DQ\�HPSOR\HH�EHQHILW��VWRFN�RSWLRQ�RU�VLPLODU�SODQV�VKDOO�EH�
GHHPHG�QRW�WR�FRQVWLWXWH�DQ�LVVXH�RI�ULJKWV��RSWLRQV�RU�ZDUUDQWV�E\�7UDQV$OWD��
SURYLGHG��KRZHYHU��WKDW��LQ�DOO�VXFK�FDVHV��WKH�ULJKW�WR�SXUFKDVH�&RPPRQ�6KDUHV�
LV�DW�D�SULFH�SHU�VKDUH�RI�QRW�OHVV�WKDQ���� RI�WKH�FXUUHQW�PDUNHW�SULFH�SHU�VKDUH�
�GHWHUPLQHG�DV�SURYLGHG�LQ�VXFK�SODQV��RI�WKH�&RPPRQ�6KDUHV�

�F� ,Q�WKH�HYHQW�7UDQV$OWD�VKDOO�DW�DQ\�WLPH�DIWHU�WKH�5HFRUG�7LPH�DQG�SULRU�WR�WKH�
6HSDUDWLRQ 7LPH�IL[�D�UHFRUG�GDWH�IRU�WKH�PDNLQJ�RI�D�GLVWULEXWLRQ�WR�DOO�KROGHUV�RI�
&RPPRQ�6KDUHV��LQFOXGLQJ�DQ\�VXFK�GLVWULEXWLRQ�PDGH�LQ�FRQQHFWLRQ�ZLWK�D�
PHUJHU�RU�DPDOJDPDWLRQ��RI�HYLGHQFHV�RI�LQGHEWHGQHVV��FDVK��RWKHU�WKDQ�DQ�
DQQXDO�FDVK�GLYLGHQG�RU�D�GLYLGHQG SDLG�LQ�&RPPRQ�6KDUHV��EXW�LQFOXGLQJ�DQ\�
GLYLGHQG�SD\DEOH�LQ�VHFXULWLHV�RWKHU�WKDQ�&RPPRQ�6KDUHV���DVVHWV�RU�ULJKWV��
RSWLRQV�RU�ZDUUDQWV��H[FOXGLQJ�WKRVH�UHIHUUHG�WR�LQ�6XEVHFWLRQ�����E� KHUHRI���WKH�
([HUFLVH�3ULFH�WR�EH�LQ�HIIHFW�DIWHU�VXFK�UHFRUG�GDWH�VKDOO�EH�GHWHUPLQHG�E\�
PXOWLSO\LQJ�WKH�([HUFLVH�3ULFH�LQ�HIIHFW�LPPHGLDWHO\�SULRU�WR�VXFK�UHFRUG�GDWH�E\�D�
IUDFWLRQ�
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�L� WKH�QXPHUDWRU�RI�ZKLFK�VKDOO�EH�WKH�0DUNHW�3ULFH�SHU�&RPPRQ�6KDUH�RQ�
VXFK�UHFRUG�GDWH��OHVV�WKH�IDLU�PDUNHW�YDOXH��DV�GHWHUPLQHG�LQ�JRRG�IDLWK�
E\�WKH�%RDUG�RI�'LUHFWRUV��ZKRVH�GHWHUPLQDWLRQ�VKDOO�EH�GHVFULEHG�LQ�D�
VWDWHPHQW�ILOHG�ZLWK�WKH�5LJKWV�$JHQW�DQG�VKDOO�EH�ELQGLQJ�RQ�WKH�5LJKWV�
$JHQW�DQG�WKH�KROGHUV�RI�5LJKWV���RQ�D�SHU�VKDUH�EDVLV��RI�WKH�SRUWLRQ�RI�
WKH�FDVK��DVVHWV��HYLGHQFHV�RI�LQGHEWHGQHVV��ULJKWV��RSWLRQV�RU�ZDUUDQWV�
VR�WR�EH�GLVWULEXWHG��DQG

�LL� WKH�GHQRPLQDWRU�RI�ZKLFK�VKDOO�EH�VXFK�0DUNHW�3ULFH�SHU�&RPPRQ�6KDUH�

6XFK�DGMXVWPHQWV�VKDOO�EH�PDGH�VXFFHVVLYHO\�ZKHQHYHU�VXFK�D�UHFRUG�GDWH�LV�
IL[HG��DQG�LQ�WKH�HYHQW�WKDW�VXFK�D�GLVWULEXWLRQ�LV�QRW�VR�PDGH��WKH�([HUFLVH�3ULFH�
VKDOO�EH�DGMXVWHG�WR�EH�WKH�([HUFLVH�3ULFH�ZKLFK�ZRXOG�KDYH�EHHQ�LQ�HIIHFW�LI�VXFK�
UHFRUG�GDWH�KDG�QRW�EHHQ�IL[HG�

�G� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�KHUHLQ�WR�WKH�FRQWUDU\��QR�DGMXVWPHQW�LQ�WKH�([HUFLVH�
3ULFH�VKDOO�EH�UHTXLUHG�XQOHVV�VXFK�DGMXVWPHQW�ZRXOG�UHTXLUH�DQ�LQFUHDVH�RU�
GHFUHDVH�RI�DW�OHDVW�RQH�SHUFHQW�LQ�WKH�([HUFLVH�3ULFH��SURYLGHG��KRZHYHU��WKDW�
DQ\�DGMXVWPHQWV�ZKLFK�E\�UHDVRQ�RI�WKLV�6XEVHFWLRQ�����G� DUH�QRW�UHTXLUHG�WR�EH�
PDGH�VKDOO�EH�FDUULHG�IRUZDUG�DQG�WDNHQ�LQWR�DFFRXQW�LQ�DQ\�VXEVHTXHQW�
DGMXVWPHQW��$OO�FDOFXODWLRQV�XQGHU�6HFWLRQ���� VKDOO�EH�PDGH�WR�WKH�QHDUHVW�FHQW�
RU�WR�WKH�QHDUHVW�WHQ�WKRXVDQGWK�RI�D�VKDUH��1RWZLWKVWDQGLQJ�WKH�ILUVW�VHQWHQFH�RI�
6XEVHFWLRQ�����G���DQ\�DGMXVWPHQW�UHTXLUHG�E\�6HFWLRQ���� VKDOO�EH�PDGH�QR�ODWHU�
WKDQ�WKH�HDUOLHU�RI�

�L� WKUHH�\HDUV IURP�WKH�GDWH�RI�WKH�WUDQVDFWLRQ�ZKLFK�JLYHV�ULVH�WR�VXFK�
DGMXVWPHQW��RU

�LL� WKH�([SLUDWLRQ�7LPH�

�H� ,Q�WKH�HYHQW�7UDQV$OWD�VKDOO�DW�DQ\�WLPH�DIWHU�WKH�5HFRUG�7LPH�DQG�SULRU�WR�WKH�
6HSDUDWLRQ�7LPH�LVVXH�DQ\�VKDUHV�RI�FDSLWDO�VWRFN��RWKHU�WKDQ�&RPPRQ�6KDUHV���
RU�ULJKWV��RSWLRQV�RU�ZDUUDQWV�WR�VXEVFULEH�IRU�RU�SXUFKDVH�DQ\�VXFK�FDSLWDO�VWRFN��
RU�&RQYHUWLEOH�6HFXULW\ IRU�DQ\�VXFK�FDSLWDO�VWRFN��LQ�D�WUDQVDFWLRQ�UHIHUUHG�WR�LQ�
6XEVHFWLRQV ����D��L� RU�����D��LY� DERYH��LI�WKH�%RDUG�RI�'LUHFWRUV�DFWLQJ�LQ�JRRG�
IDLWK�GHWHUPLQHV�WKDW�WKH�DGMXVWPHQWV FRQWHPSODWHG�E\�6XEVHFWLRQV�����D�������E�
DQG�����F� DERYH�LQ�FRQQHFWLRQ�ZLWK�VXFK�WUDQVDFWLRQ�ZLOO�QRW�DSSURSULDWHO\�
SURWHFW�WKH�LQWHUHVWV�RI�WKH�KROGHUV�RI�5LJKWV��WKH�%RDUG�RI�'LUHFWRUV�PD\�
GHWHUPLQH�ZKDW�RWKHU�DGMXVWPHQWV�WR�WKH ([HUFLVH�3ULFH��QXPEHU�RI�5LJKWV�DQG�RU�
VHFXULWLHV�SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�5LJKWV�ZRXOG�EH�DSSURSULDWH�DQG��
QRWZLWKVWDQGLQJ�6XEVHFWLRQV�����D�������E� DQG�����F� DERYH��VXFK�DGMXVWPHQWV��
UDWKHU�WKDQ�WKH�DGMXVWPHQWV�FRQWHPSODWHG�E\�6XEVHFWLRQV ����D�������E� DQG�
����F� DERYH��VKDOO�EH�PDGH��6XEMHFW�WR�WKH�SULRU�FRQVHQW�RI�WKH�KROGHUV�RI�WKH�
9RWLQJ�6KDUHV�RU�WKH�5LJKWV�REWDLQHG�DV�VHW�IRUWK�LQ�6XEVHFWLRQ�����E� RU ����F���
7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�VKDOO�KDYH�DXWKRULW\�WR�DPHQG�WKLV�$JUHHPHQW�DV�
DSSURSULDWH�WR�SURYLGH�IRU�VXFK�DGMXVWPHQWV�

�I� (DFK�5LJKW�RULJLQDOO\�LVVXHG�E\�7UDQV$OWD�VXEVHTXHQW�WR�DQ\�DGMXVWPHQW�PDGH�WR�
WKH�([HUFLVH�3ULFH�KHUHXQGHU�VKDOO�HYLGHQFH�WKH�ULJKW�WR�SXUFKDVH��DW�WKH�
DGMXVWHG�([HUFLVH�3ULFH��WKH QXPEHU�RI�&RPPRQ�6KDUHV�SXUFKDVDEOH�IURP�WLPH�
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WR�WLPH�KHUHXQGHU�XSRQ�H[HUFLVH�RI�D�5LJKW�LPPHGLDWHO\�SULRU�WR�VXFK�LVVXH��DOO�
VXEMHFW�WR�IXUWKHU�DGMXVWPHQW�DV�SURYLGHG�KHUHLQ�

�J� ,UUHVSHFWLYH�RI�DQ\�DGMXVWPHQW�RU�FKDQJH�LQ�WKH�([HUFLVH�3ULFH�RU�WKH�QXPEHU�RI
&RPPRQ�6KDUHV�LVVXDEOH�XSRQ�WKH�H[HUFLVH�RI�WKH�5LJKWV��WKH�5LJKWV�&HUWLILFDWHV�
WKHUHWRIRUH�DQG�WKHUHDIWHU�LVVXHG�PD\�FRQWLQXH�WR�H[SUHVV�WKH�([HUFLVH�3ULFH�SHU�
&RPPRQ�6KDUH�DQG�WKH�QXPEHU�RI�&RPPRQ�6KDUHV�ZKLFK�ZHUH�H[SUHVVHG�LQ�
WKH�LQLWLDO�5LJKWV�&HUWLILFDWHV�LVVXHG�KHUHXQGHU�

�K� ,Q�DQ\�FDVH�LQ�ZKLFK�WKLV�6HFWLRQ���� VKDOO�UHTXLUH�WKDW�DQ�DGMXVWPHQW�LQ�WKH�
([HUFLVH�3ULFH�EH�PDGH�HIIHFWLYH�DV�RI�D�UHFRUG�GDWH�IRU�D�VSHFLILHG�HYHQW��
7UDQV$OWD�PD\�HOHFW�WR�GHIHU�XQWLO�WKH�RFFXUUHQFH�RI�VXFK�HYHQW�WKH�LVVXDQFH�WR�
WKH�KROGHU�RI�DQ\�5LJKW�H[HUFLVHG�DIWHU�VXFK�UHFRUG�GDWH�WKH�QXPEHU�RI�&RPPRQ�
6KDUHV�DQG�RWKHU�VHFXULWLHV�RI�7UDQV$OWD��LI�DQ\��LVVXDEOH�XSRQ�VXFK�H[HUFLVH�
RYHU�DQG�DERYH�WKH�QXPEHU�RI�&RPPRQ�6KDUHV�DQG�RWKHU�VHFXULWLHV�RI�
7UDQV$OWD��LI�DQ\��LVVXDEOH�XSRQ�VXFK�H[HUFLVH�RQ�WKH�EDVLV�RI�WKH�([HUFLVH�3ULFH�
LQ�HIIHFW�SULRU�WR�VXFK�DGMXVWPHQW��SURYLGHG��KRZHYHU��WKDW�7UDQV$OWD�VKDOO�GHOLYHU�
WR�VXFK�KROGHU�DQ�DSSURSULDWH�LQVWUXPHQW�HYLGHQFLQJ�VXFK�KROGHU¶V�ULJKW�WR�
UHFHLYH�VXFK�DGGLWLRQDO�VKDUHV��IUDFWLRQDO�RU�RWKHUZLVH��RU�RWKHU�VHFXULWLHV�XSRQ�
WKH�RFFXUUHQFH�RI�WKH�HYHQW�UHTXLULQJ�VXFK�DGMXVWPHQW�

�L� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�LQ�WKLV�6HFWLRQ���� WR�WKH�FRQWUDU\��7UDQV$OWD�
VKDOO�EH�HQWLWOHG�WR�PDNH�VXFK�UHGXFWLRQV�LQ�WKH�([HUFLVH�3ULFH��LQ�DGGLWLRQ�WR�
WKRVH�DGMXVWPHQWV�H[SUHVVO\�UHTXLUHG�E\�WKLV�6HFWLRQ������DV�DQG�WR�WKH�H[WHQW�
WKDW�LQ�WKHLU�JRRG�IDLWK�MXGJPHQW�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�GHWHUPLQH�WR�EH�
DGYLVDEOH��LQ�RUGHU�WKDW�DQ\�

�L� FRQVROLGDWLRQ�RU�VXEGLYLVLRQ�RI�&RPPRQ�6KDUHV�

�LL� LVVXDQFH��ZKROO\�RU�LQ�SDUW�IRU�FDVK��RI�&RPPRQ�6KDUHV�RU�VHFXULWLHV�WKDW�
E\�WKHLU�WHUPV�DUH�FRQYHUWLEOH�LQWR�RU�H[FKDQJHDEOH�IRU�&RPPRQ�6KDUHV�

�LLL� VWRFN�GLYLGHQGV��RU

�LY� LVVXDQFH�RI�ULJKWV��RSWLRQV�RU�ZDUUDQWV�UHIHUUHG�WR�LQ�WKLV�6HFWLRQ�����

KHUHDIWHU�PDGH�E\�7UDQV$OWD�WR�KROGHUV�RI�LWV�&RPPRQ�6KDUHV��VKDOO�QRW�EH�
WD[DEOH�WR�VXFK�VKDUHKROGHUV�

�M� :KHQHYHU�DQ�DGMXVWPHQW�WR�WKH�([HUFLVH�3ULFH�RU�D�FKDQJH�LQ�WKH�VHFXULWLHV�
SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�WKH�5LJKWV�LV�PDGH�SXUVXDQW�WR�WKLV�6HFWLRQ������
7UDQV$OWD�VKDOO�SURPSWO\�DQG�LQ�DQ\�HYHQW��ZKHUH�VXFK�FKDQJH�RU�DGMXVWPHQW�
RFFXUV�SULRU�WR�WKH�6HSDUDWLRQ�7LPH��QRW�ODWHU�WKDQ�WKH�6HSDUDWLRQ�7LPH�

�L� ILOH�ZLWK�WKH�5LJKWV�$JHQW�DQG�ZLWK�HDFK�WUDQVIHU�DJHQW�IRU�WKH�&RPPRQ�
6KDUHV�D�FHUWLILFDWH�VSHFLI\LQJ�WKH�SDUWLFXODUV�RI�VXFK�DGMXVWPHQW�RU�
FKDQJH��DQG

�LL� FDXVH�QRWLFH�RI�WKH�SDUWLFXODUV�RI�VXFK�DGMXVWPHQW�RU�FKDQJH�WR�EH�JLYHQ�
WR�WKH�KROGHUV�RI�WKH�5LJKWV�
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)DLOXUH�WR�ILOH�VXFK�FHUWLILFDWH�RU�WR�FDXVH�VXFK�QRWLFH�WR�EH�JLYHQ�DV�DIRUHVDLG��RU�
DQ\�GHIHFW WKHUHLQ��VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�VXFK�DGMXVWPHQW�RU�FKDQJH�

��� 'DWH�RQ�:KLFK�([HUFLVH�,V�(IIHFWLYH

(DFK�3HUVRQ�LQ�ZKRVH�QDPH�DQ\�FHUWLILFDWH�IRU�&RPPRQ�6KDUHV�RU�RWKHU�
VHFXULWLHV��LI�DSSOLFDEOH��RU�FRQILUPDWLRQ�LQ�%RRN�(QWU\ IRUP�LV�LVVXHG�XSRQ�WKH�H[HUFLVH�RI�5LJKWV�
VKDOO�IRU�DOO�SXUSRVHV�EH�GHHPHG�WR�KDYH�EHFRPH�WKH�KROGHU�RI�UHFRUG�RI�WKH�&RPPRQ�6KDUHV�RU�
RWKHU�VHFXULWLHV��LI�DSSOLFDEOH��UHSUHVHQWHG�WKHUHRQ��DQG�VXFK�FHUWLILFDWH�RU�HQWU\�VKDOO�EH�GDWHG�
WKH�GDWH�XSRQ�ZKLFK�WKH�5LJKWV�&HUWLILFDWH�HYLGHQFLQJ�VXFK�5LJKWV�ZDV�GXO\�VXUUHQGHUHG�LQ�
DFFRUGDQFH�ZLWK�6XEVHFWLRQ�����H� �WRJHWKHU�ZLWK�D�GXO\�FRPSOHWHG�(OHFWLRQ�WR�([HUFLVH��DQG�
SD\PHQW�RI�WKH�([HUFLVH�3ULFH�IRU�VXFK�5LJKWV��DQG�DQ\�DSSOLFDEOH�WUDQVIHU�WD[HV�DQG�RWKHU�
JRYHUQPHQWDO�FKDUJHV�SD\DEOH�E\�WKH�H[HUFLVLQJ�KROGHU�KHUHXQGHU��ZDV�PDGH��SURYLGHG��
KRZHYHU��WKDW�LI�WKH�GDWH�RI�VXFK�VXUUHQGHU�DQG�SD\PHQW�LV�D�GDWH�XSRQ�ZKLFK�WKH�&RPPRQ�
6KDUH�WUDQVIHU�ERRNV�RI�7UDQV$OWD�DUH�FORVHG��VXFK�3HUVRQ�VKDOO�EH�GHHPHG�WR�KDYH�EHFRPH�
WKH�UHFRUG�KROGHU�RI�VXFK�VKDUHV�RQ��DQG�VXFK�FHUWLILFDWH�RU�HQWU\�VKDOO�EH�GDWHG��WKH�QH[W�
%XVLQHVV 'D\�RQ�ZKLFK�WKH�&RPPRQ�6KDUH�WUDQVIHU�ERRNV�RI�7UDQV$OWD�DUH�RSHQ�

��� ([HFXWLRQ��$XWKHQWLFDWLRQ��'HOLYHU\�DQG�'DWLQJ�RI�5LJKWV�&HUWLILFDWHV

5LJKWV�ZLOO�EH�HYLGHQFHG��LQ�WKH�FDVH�RI�5LJKWV�LQ�%RRN�(QWU\�)RUP��E\�D�
VWDWHPHQW�LVVXHG�XQGHU�WKH�5LJKWV�$JHQW¶V GLUHFW�UHJLVWUDWLRQ�V\VWHP��RU�DOWHUQDWLYHO\��LI�
7UDQV$OWD�GHWHUPLQHV�WR�LVVXH�5LJKW�&HUWLILFDWHV��E\�WKH�IROORZLQJ�SURFHGXUHV�

�D� 7KH�5LJKWV�&HUWLILFDWHV�VKDOO�EH�H[HFXWHG�RQ�EHKDOI�RI�7UDQV$OWD�E\�LWV�&KDLU��WKH�
3UHVLGHQW� WKH�&KLHI�([HFXWLYH�2IILFHU��WKH�&KLHI�)LQDQFLDO�2IILFHU�RU�DQ\�9LFH�
3UHVLGHQWV��WRJHWKHU�ZLWK�DQ\�RWKHU�RI�VXFK�3HUVRQV�RU�WRJHWKHU�ZLWK�DQ\�RQH�RI�
WKH�6HFUHWDU\ RU WKH�7UHDVXUHU��7KH�VLJQDWXUH�RI�DQ\�RI�WKHVH�RIILFHUV�RQ�WKH�
5LJKWV�&HUWLILFDWHV�PD\�EH�PDQXDO�RU�IDFVLPLOH��5LJKWV�&HUWLILFDWHV�EHDULQJ�WKH�
PDQXDO�RU�IDFVLPLOH�VLJQDWXUHV�RI�LQGLYLGXDOV�ZKR�ZHUH�DW�DQ\�WLPH�WKH�SURSHU�
RIILFHUV�RI�7UDQV$OWD�VKDOO�ELQG�7UDQV$OWD��QRWZLWKVWDQGLQJ�WKDW�VXFK�LQGLYLGXDOV�RU�
DQ\�RI�WKHP�KDYH�FHDVHG�WR�KROG�VXFK�RIILFHV�HLWKHU�EHIRUH�RU�DIWHU�WKH�
FRXQWHUVLJQDWXUH�DQG�GHOLYHU\�RI�VXFK�5LJKWV�&HUWLILFDWHV�

�E� 3URPSWO\�DIWHU�7UDQV$OWD�OHDUQV�RI�WKH�6HSDUDWLRQ�7LPH��7UDQV$OWD�ZLOO�QRWLI\�WKH�
5LJKWV�$JHQW�RI�VXFK�6HSDUDWLRQ�7LPH�DQG�ZLOO�GHOLYHU�5LJKWV�&HUWLILFDWHV�
H[HFXWHG�E\�7UDQV$OWD�WR�WKH�5LJKWV�$JHQW�IRU�FRXQWHUVLJQDWXUH��DQG�WKH�5LJKWV�
$JHQW�VKDOO�FRXQWHUVLJQ��PDQXDOO\�RU�E\�IDFVLPLOH�LQ�D�PDQQHU�VDWLVIDFWRU\�WR�
7UDQV$OWD��DQG�VHQG�VXFK�5LJKWV�&HUWLILFDWHV�WR�WKH�KROGHUV�RI�WKH�5LJKWV�
SXUVXDQW�WR�6XEVHFWLRQ�����G� KHUHRI��1R�5LJKWV�&HUWLILFDWH�VKDOO�EH�YDOLG�IRU�DQ\�
SXUSRVH�XQWLO�FRXQWHUVLJQHG�E\�WKH�5LJKWV�$JHQW�DV�DIRUHVDLG�

�F� (DFK�5LJKWV�&HUWLILFDWH�VKDOO�EH�GDWHG�WKH�GDWH�RI�FRXQWHUVLJQDWXUH�WKHUHRI�

��� 5HJLVWUDWLRQ��7UDQVIHU�DQG�([FKDQJH

�D� $IWHU�WKH�6HSDUDWLRQ�7LPH��7UDQV$OWD�ZLOO�FDXVH�WR�EH�NHSW�D�UHJLVWHU��WKH�³5LJKWV�
5HJLVWHU´��LQ�ZKLFK��VXEMHFW�WR�VXFK�UHDVRQDEOH�UHJXODWLRQV�DV�LW�PD\�SUHVFULEH��7UDQV$OWD�ZLOO�
SURYLGH�IRU�WKH�UHJLVWUDWLRQ�DQG�WUDQVIHU�RI�5LJKWV� 7KH�5LJKWV�$JHQW�LV�KHUHE\�DSSRLQWHG�
UHJLVWUDU�IRU�WKH�5LJKWV��WKH�³5LJKWV�5HJLVWUDU´��IRU�WKH�SXUSRVH�RI�PDLQWDLQLQJ�WKH�5LJKWV�
5HJLVWHU�IRU�7UDQV$OWD�DQG�UHJLVWHULQJ�5LJKWV�DQG�WUDQVIHUV�RI�5LJKWV�DV�KHUHLQ�SURYLGHG�DQG�WKH�
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5LJKWV�$JHQW�KHUHE\�DFFHSWV�VXFK�DSSRLQWPHQW��,Q�WKH�HYHQW�WKDW�WKH�5LJKWV�$JHQW�VKDOO�FHDVH�
WR�EH�WKH�5LJKWV�5HJLVWUDU��WKH�5LJKWV�$JHQW�ZLOO�KDYH�WKH�ULJKW�WR�H[DPLQH�WKH�5LJKWV�5HJLVWHU�DW�
DOO�UHDVRQDEOH�WLPHV�

�E� $IWHU�WKH�6HSDUDWLRQ�7LPH�DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH��XSRQ�VXUUHQGHU�IRU�
UHJLVWUDWLRQ�RI�WUDQVIHU�RU�H[FKDQJH�RI�DQ\�5LJKWV�&HUWLILFDWH��DQG�VXEMHFW WR�WKH�SURYLVLRQV�RI�
6XEVHFWLRQ ����G���7UDQV$OWD�ZLOO�H[HFXWH��DQG�WKH�5LJKWV�$JHQW�ZLOO�FRXQWHUVLJQ��PDQXDOO\�RU�E\�
IDFVLPLOH�LQ�D�PDQQHU�VDWLVIDFWRU\�WR�7UDQV$OWD��DQG�GHOLYHU DQG�UHJLVWHU��LQ�WKH�QDPH�RI�WKH�
KROGHU�RU�WKH�GHVLJQDWHG�WUDQVIHUHH�RU�WUDQVIHUHHV��DV�UHTXLUHG�SXUVXDQW�WR�WKH�KROGHU¶V�
LQVWUXFWLRQV��RQH�RU�PRUH�QHZ�5LJKWV�&HUWLILFDWHV�HYLGHQFLQJ�WKH�VDPH�DJJUHJDWH�QXPEHU�RI�
5LJKWV�DV�GLG�WKH�5LJKWV�&HUWLILFDWHV�VR�VXUUHQGHUHG� $OWHUQDWLYHO\��LQ�WKH�FDVH�RI�WKH�H[HUFLVH�RI�
5LJKWV�LQ�%RRN�(QWU\�)RUP��WKH�5LJKWV�$JHQW�VKDOO�SURYLGH�WKH�KROGHU�RU�WKH�GHVLJQDWHG�
WUDQVIHUHH�RU�WUDQVIHUHHV�ZLWK�RQH�RU�PRUH�VWDWHPHQWV�LVVXHG�XQGHU�WKH�5LJKWV�$JHQW¶V�GLUHFW�
UHJLVWUDWLRQ�V\VWHP�HYLGHQFLQJ�WKH�VDPH�DJJUHJDWH�QXPEHU�RI�5LJKWV�DV�GLG�WKH�GLUHFW�
UHJLVWUDWLRQ�V\VWHP¶V�UHFRUGV�IRU�WKH�5LJKWV�WUDQVIHUUHG�RU�H[FKDQJHG�

�F� $OO�5LJKWV�LVVXHG�XSRQ�DQ\�UHJLVWUDWLRQ�RI�WUDQVIHU�RU�H[FKDQJH�RI�5LJKWV�
&HUWLILFDWHV�VKDOO�EH�WKH�YDOLG�REOLJDWLRQV�RI�7UDQV$OWD��DQG�VXFK�5LJKWV�VKDOO�EH�HQWLWOHG�WR�WKH�
VDPH�EHQHILWV�XQGHU�WKLV�$JUHHPHQW�DV�WKH�5LJKWV�VXUUHQGHUHG�XSRQ�VXFK�UHJLVWUDWLRQ�RI�
WUDQVIHU�RU�H[FKDQJH�

�G� (YHU\�5LJKWV�&HUWLILFDWH�VXUUHQGHUHG�IRU�UHJLVWUDWLRQ�RI�WUDQVIHU�RU�H[FKDQJH�VKDOO�
EH�GXO\�HQGRUVHG��RU�EH�DFFRPSDQLHG�E\�D�ZULWWHQ�LQVWUXPHQW�RI�WUDQVIHU�LQ�IRUP�VDWLVIDFWRU\�WR�
7UDQV$OWD�RU�WKH�5LJKWV�$JHQW��DV�WKH�FDVH�PD\�EH��GXO\�H[HFXWHG�E\�WKH�KROGHU�WKHUHRI�RU�VXFK�
KROGHU¶V�DWWRUQH\�GXO\�DXWKRUL]HG�LQ�ZULWLQJ��$V�D�FRQGLWLRQ�WR�WKH�LVVXDQFH�RI�DQ\�QHZ�5LJKWV�
&HUWLILFDWH�XQGHU�WKLV�6HFWLRQ������7UDQV$OWD�PD\�UHTXLUH�WKH�SD\PHQW�RI�D�VXP�VXIILFLHQW�WR�
FRYHU�DQ\�WD[�RU�RWKHU�JRYHUQPHQWDO�FKDUJH�WKDW�PD\�EH�LPSRVHG�LQ�UHODWLRQ�WKHUHWR�DQG�DQ\�
RWKHU�H[SHQVHV��LQFOXGLQJ�WKH�UHDVRQDEOH�IHHV�DQG�H[SHQVHV�RI�WKH�5LJKWV�$JHQW��FRQQHFWHG�
WKHUHZLWK�

��� 0XWLODWHG��'HVWUR\HG��/RVW�DQG�6WROHQ�5LJKWV�&HUWLILFDWHV

�D� ,I�DQ\�PXWLODWHG�5LJKWV�&HUWLILFDWH�LV�VXUUHQGHUHG�WR�WKH�5LJKWV�$JHQW�SULRU�WR�WKH�
([SLUDWLRQ�7LPH��7UDQV$OWD�VKDOO�H[HFXWH�DQG�WKH�5LJKWV�$JHQW�VKDOO�FRXQWHUVLJQ�DQG�GHOLYHU�LQ�
H[FKDQJH�WKHUHIRU�D�QHZ�5LJKWV &HUWLILFDWH�HYLGHQFLQJ�WKH�VDPH�QXPEHU�RI�5LJKWV�DV�GLG�WKH�
5LJKWV�&HUWLILFDWH�VR�VXUUHQGHUHG�

�E� ,I�WKHUH�VKDOO�EH�GHOLYHUHG�WR�7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�SULRU�WR�WKH�
([SLUDWLRQ�7LPH�

�L� HYLGHQFH�WR�WKHLU�UHDVRQDEOH�VDWLVIDFWLRQ�RI�WKH�GHVWUXFWLRQ��ORVV�RU�WKHIW�RI�
DQ\�5LJKWV�&HUWLILFDWH��DQG

�LL� VXFK�VHFXULW\�RU�LQGHPQLW\�LQ�DPRXQW�DQG�IRUP�DV�PD\�EH�UHDVRQDEO\�
UHTXLUHG�E\�WKHP�WR�VDYH�HDFK�RI�WKHP�DQG�DQ\�RI�WKHLU�DJHQWV�KDUPOHVV��

WKHQ��LQ�WKH�DEVHQFH�RI�QRWLFH�WR�7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�WKDW�VXFK�5LJKWV�&HUWLILFDWH�KDV�
EHHQ�DFTXLUHG�E\�D�ERQD�ILGH�SXUFKDVHU��7UDQV$OWD�VKDOO�H[HFXWH�DQG�XSRQ�7UDQV$OWD¶V�UHTXHVW�
WKH�5LJKWV�$JHQW�VKDOO�FRXQWHUVLJQ�DQG�GHOLYHU��LQ�OLHX�RI�DQ\�VXFK�GHVWUR\HG��ORVW�RU�VWROHQ�
5LJKWV�&HUWLILFDWH��D�QHZ�5LJKWV�&HUWLILFDWH�HYLGHQFLQJ�WKH�VDPH�QXPEHU�RI�5LJKWV�DV�GLG�WKH�
5LJKWV�&HUWLILFDWH�VR�GHVWUR\HG��ORVW�RU�VWROHQ�
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�F� $V�D�FRQGLWLRQ�WR�WKH�LVVXDQFH�RI�DQ\�QHZ�5LJKWV�&HUWLILFDWH�XQGHU�6HFWLRQ������
7UDQV$OWD�PD\�UHTXLUH�WKH�SD\PHQW�RI�D�VXP�VXIILFLHQW�WR�FRYHU�DQ\�WD[�RU�RWKHU�JRYHUQPHQWDO�
FKDUJH�WKDW�PD\�EH�LPSRVHG�LQ�UHODWLRQ�WKHUHWR�DQG�DQ\�RWKHU�H[SHQVHV��LQFOXGLQJ�WKH�
UHDVRQDEOH�IHHV�DQG�H[SHQVHV�RI�WKH�5LJKWV�$JHQW��FRQQHFWHG�WKHUHZLWK�

�G� (YHU\�QHZ�5LJKWV�&HUWLILFDWH�LVVXHG�SXUVXDQW�WR�6HFWLRQ���� LQ�OLHX�RI�DQ\�
GHVWUR\HG��ORVW�RU�VWROHQ�5LJKWV�&HUWLILFDWH�VKDOO�HYLGHQFH�WKH�FRQWUDFWXDO�REOLJDWLRQ RI�7UDQV$OWD��
ZKHWKHU�RU�QRW�WKH�GHVWUR\HG��ORVW�RU�VWROHQ�5LJKWV�&HUWLILFDWH�VKDOO�EH�DW�DQ\�WLPH�HQIRUFHDEOH�
E\�DQ\RQH��DQG�VKDOO�EH�HQWLWOHG�WR�DOO�WKH�EHQHILWV�RI�WKLV�$JUHHPHQW�HTXDOO\�DQG�SURSRUWLRQDWHO\�
ZLWK�DQ\�DQG�DOO�RWKHU�5LJKWV�GXO\�LVVXHG�KHUHXQGHU�

��� 3HUVRQV�'HHPHG�2ZQHUV�RI�5LJKWV

7UDQV$OWD��WKH�5LJKWV�$JHQW�DQG�DQ\�DJHQW�RI�7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�PD\�
GHHP�DQG�WUHDW�WKH�3HUVRQ�LQ�ZKRVH�QDPH�D�5LJKWV�&HUWLILFDWH��RU��SULRU�WR�WKH�6HSDUDWLRQ�7LPH��
WKH�DVVRFLDWHG�&RPPRQ�6KDUH�FHUWLILFDWH��LV�UHJLVWHUHG�DV�WKH�DEVROXWH�RZQHU�WKHUHRI�DQG�RI�WKH�
5LJKWV�HYLGHQFHG�WKHUHE\�IRU�DOO�SXUSRVHV�ZKDWVRHYHU��$V�XVHG�LQ�WKLV�$JUHHPHQW��XQOHVV�WKH�
FRQWH[W�RWKHUZLVH�UHTXLUHV��WKH�WHUP�³KROGHU´ RI�DQ\�5LJKWV�VKDOO�PHDQ�WKH�UHJLVWHUHG�KROGHU�RI�
VXFK�5LJKWV��RU��SULRU�WR�WKH�6HSDUDWLRQ�7LPH��RI�WKH�DVVRFLDWHG�9RWLQJ 6KDUH� DQG�WKH�WHUP�
³FHUWLILFDWH´��ZKHQ�XVHG�LQ�WKH�FRQWH[W�RI�D�FHUWLILFDWH�UHSUHVHQWLQJ�9RWLQJ�6KDUHV�RU�D�5LJKWV�
&HUWLILFDWH��VKDOO�LQFOXGH�DQ\�GRFXPHQW�RU�ZULWWHQ�DFNQRZOHGJPHQW�FRQVWLWXWLQJ�HYLGHQFH�RI�
ERRN�HQWU\�RZQHUVKLS�RI�WKH�DSSOLFDEOH�VHFXULWLHV�DV�PD\�EH�DGRSWHG�IURP�WLPH�WR�WLPH�E\�
7UDQV$OWD�

��� 'HOLYHU\�DQG�&DQFHOODWLRQ�RI�&HUWLILFDWHV

$OO�5LJKWV�&HUWLILFDWHV�VXUUHQGHUHG�XSRQ�H[HUFLVH�RU�IRU�UHGHPSWLRQ��UHJLVWUDWLRQ�
RI�WUDQVIHU�RU�H[FKDQJH�VKDOO��LI�VXUUHQGHUHG�WR�DQ\�3HUVRQ�RWKHU�WKDQ�WKH�5LJKWV�$JHQW��EH�
GHOLYHUHG�WR�WKH�5LJKWV�$JHQW�DQG��LQ�DQ\�FDVH��VKDOO�EH�SURPSWO\�FDQFHOOHG�E\�WKH 5LJKWV�$JHQW��
7UDQV$OWD�PD\�DW�DQ\�WLPH�GHOLYHU�WR�WKH�5LJKWV�$JHQW�IRU�FDQFHOODWLRQ�DQ\�5LJKWV�&HUWLILFDWHV�
SUHYLRXVO\�FRXQWHUVLJQHG�DQG�GHOLYHUHG�KHUHXQGHU�ZKLFK�7UDQV$OWD�PD\�KDYH�DFTXLUHG�LQ�DQ\�
PDQQHU�ZKDWVRHYHU��DQG�DOO�5LJKWV�&HUWLILFDWHV�VR�GHOLYHUHG�VKDOO�EH�SURPSWO\�FDQFHOOHG�E\�WKH�
5LJKWV�$JHQW��1R�5LJKWV�&HUWLILFDWH�VKDOO�EH�FRXQWHUVLJQHG�LQ�OLHX�RI�RU�LQ�H[FKDQJH�IRU�DQ\�
5LJKWV�&HUWLILFDWHV�FDQFHOOHG�DV�SURYLGHG�LQ�6HFWLRQ������H[FHSW�DV�H[SUHVVO\�SHUPLWWHG�E\�WKLV�
$JUHHPHQW��7KH�5LJKWV�$JHQW�VKDOO��VXEMHFW�WR�DSSOLFDEOH�ODZV��GHVWUR\�DOO�FDQFHOOHG�5LJKWV�
&HUWLILFDWHV�DQG�GHOLYHU�D�FHUWLILFDWH�RI�GHVWUXFWLRQ�WR�7UDQV$OWD�

���� $JUHHPHQW�RI�5LJKWV�+ROGHUV

(YHU\�KROGHU�RI�5LJKWV��E\�DFFHSWLQJ�WKH�VDPH��FRQVHQWV�DQG�DJUHHV�ZLWK�
7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�DQG�ZLWK�HYHU\�RWKHU�KROGHU�RI�5LJKWV�

�D� WR�EH�ERXQG�E\�DQG�VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��DV�DPHQGHG�
IURP�WLPH�WR�WLPH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHRI��LQ�UHVSHFW�RI�DOO�5LJKWV�
KHOG�

�E� WKDW�SULRU�WR�WKH�6HSDUDWLRQ�7LPH��HDFK�5LJKW�ZLOO�EH�WUDQVIHUDEOH�RQO\�WRJHWKHU�
ZLWK��DQG�ZLOO�EH�WUDQVIHUUHG�E\�D�WUDQVIHU�RI��WKH�DVVRFLDWHG�9RWLQJ 6KDUH�
FHUWLILFDWH�UHSUHVHQWLQJ�VXFK�5LJKW�
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�F� WKDW�DIWHU�WKH�6HSDUDWLRQ�7LPH��WKH�5LJKWV�&HUWLILFDWHV�ZLOO�EH�WUDQVIHUDEOH�RQO\�RQ�
WKH�5LJKWV�5HJLVWHU�DV�SURYLGHG�KHUHLQ�

�G� WKDW�SULRU�WR�GXH�SUHVHQWPHQW�RI�D�5LJKWV�&HUWLILFDWH��RU��SULRU�WR�WKH�6HSDUDWLRQ�
7LPH��WKH�DVVRFLDWHG�&RPPRQ�6KDUH FHUWLILFDWH��IRU�UHJLVWUDWLRQ RI�WUDQVIHU��
7UDQV$OWD��WKH�5LJKWV�$JHQW�DQG�DQ\�DJHQW�RI�7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�PD\�
GHHP�DQG�WUHDW�WKH�3HUVRQ�LQ�ZKRVH�QDPH�WKH�5LJKWV�&HUWLILFDWH��RU��SULRU�WR�WKH�
6HSDUDWLRQ�7LPH��WKH�DVVRFLDWHG�&RPPRQ�6KDUH FHUWLILFDWH��LV�UHJLVWHUHG�DV�WKH�
DEVROXWH�RZQHU�WKHUHRI�DQG�RI�WKH�5LJKWV�HYLGHQFHG�WKHUHE\��QRWZLWKVWDQGLQJ�DQ\�
QRWDWLRQV�RI�RZQHUVKLS�RU�ZULWLQJ�RQ�VXFK�5LJKWV�&HUWLILFDWH�RU�WKH�DVVRFLDWHG�
&RPPRQ�6KDUH�FHUWLILFDWH�PDGH�E\�DQ\RQH�RWKHU�WKDQ�7UDQV$OWD�RU�WKH�5LJKWV�
$JHQW��IRU�DOO�SXUSRVHV�ZKDWVRHYHU��DQG�QHLWKHU�7UDQV$OWD�QRU�WKH�5LJKWV�$JHQW�
VKDOO�EH�DIIHFWHG�E\�DQ\�QRWLFH�WR�WKH�FRQWUDU\�

�H� WKDW�VXFK�KROGHU�RI�5LJKWV�LV�QRW�HQWLWOHG�WR�UHFHLYH�DQ\�IUDFWLRQDO�5LJKWV�RU�DQ\�
IUDFWLRQDO�VKDUHV�RU�RWKHU�VHFXULWLHV�XSRQ�H[HUFLVH�RI�D�5LJKW��H[FHSW DV�SURYLGHG�
KHUHLQ��

�I� WKDW�QRWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKLV�$JUHHPHQW�WR�WKH�FRQWUDU\��QHLWKHU�7UDQV$OWD�
QRU�WKH�5LJKWV�$JHQW�VKDOO�KDYH�DQ\�OLDELOLW\�WR�DQ\�KROGHU�RI�D�5LJKW�RU�DQ\�RWKHU�
3HUVRQ�DV�D�UHVXOW�RI�LWV�LQDELOLW\�WR�SHUIRUP�DQ\�RI�LWV�REOLJDWLRQV�XQGHU�WKLV�
$JUHHPHQW�E\�UHDVRQ�RI�DQ\�SUHOLPLQDU\�RU�SHUPDQHQW�LQMXQFWLRQ�RU�RWKHU�RUGHU��
GHFUHH�RU�UXOLQJ�LVVXHG�E\�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�RU�E\�D�JRYHUQPHQWDO��
UHJXODWRU\�RU�DGPLQLVWUDWLYH�DJHQF\�RU�FRPPLVVLRQ��RU�DQ\�VWDWXWH��UXOH��
UHJXODWLRQ�RU�H[HFXWLYH�RUGHU�SURPXOJDWHG�RU�HQDFWHG�E\�DQ\�JRYHUQPHQWDO�
DXWKRULW\��SURKLELWLQJ�RU�RWKHUZLVH�UHVWUDLQLQJ�SHUIRUPDQFH�RI�VXFK�REOLJDWLRQ��DQG

�J� WKDW��VXEMHFW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ������ZLWKRXW�WKH�DSSURYDO�RI�DQ\�KROGHU�
RI�5LJKWV�RU�9RWLQJ�6KDUHV�DQG�XSRQ�WKH�VROH�DXWKRULW\�RI�WKH�%RDUG�RI�'LUHFWRUV
DFWLQJ�LQ�JRRG�IDLWK��WKLV�$JUHHPHQW�PD\�EH�VXSSOHPHQWHG�RU�DPHQGHG�IURP�WLPH�
WR�WLPH�SXUVXDQW�WR�DQG�DV�SURYLGHG�KHUHLQ�

���� 5LJKWV�&HUWLILFDWH�+ROGHU�1RW�'HHPHG�D�6KDUHKROGHU

1R�KROGHU��DV�VXFK��RI�DQ\�5LJKWV�RU�5LJKWV�&HUWLILFDWH VKDOO�EH�HQWLWOHG�WR�YRWH��
UHFHLYH�GLYLGHQGV�RU�EH�GHHPHG�IRU�DQ\�SXUSRVH�ZKDWVRHYHU�WKH�KROGHU�RI�DQ\�&RPPRQ�6KDUH�
RU�DQ\�RWKHU�VKDUH�RU�VHFXULW\�RI�7UDQV$OWD�ZKLFK�PD\�DW�DQ\�WLPH�EH�LVVXDEOH�RQ�WKH�H[HUFLVH�RI�
WKH�5LJKWV�UHSUHVHQWHG�WKHUHE\��QRU�VKDOO�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�RU�LQ�DQ\�5LJKWV�&HUWLILFDWH�
EH�FRQVWUXHG�RU�GHHPHG�RU�FRQIHU�XSRQ�WKH�KROGHU�RI�DQ\�5LJKW�RU�5LJKWV�&HUWLILFDWH��DV�VXFK��
DQ\�ULJKW��WLWOH��EHQHILW�RU�SULYLOHJH�RI�D�KROGHU�RI�&RPPRQ�6KDUHV�RU�DQ\�RWKHU�VKDUHV�RU�
VHFXULWLHV�RI�7UDQV$OWD�RU�DQ\�ULJKW�WR�YRWH�DW�DQ\�PHHWLQJ�RI�VKDUHKROGHUV�RI�7UDQV$OWD�ZKHWKHU�
IRU�WKH�HOHFWLRQ�RI�GLUHFWRUV�RU�RWKHUZLVH�RU�XSRQ�DQ\�PDWWHU�VXEPLWWHG�WR�KROGHUV�RI�&RPPRQ�
6KDUHV�RU�DQ\�RWKHU�VKDUHV�RU�VHFXULWLHV�RI�7UDQV$OWD�DW�DQ\�PHHWLQJ�WKHUHRI��RU�WR�JLYH�RU�
ZLWKKROG�FRQVHQW�WR�DQ\�DFWLRQ�RI�7UDQV$OWD��RU�WR�UHFHLYH�QRWLFH�RI�DQ\�PHHWLQJ�RU�RWKHU�DFWLRQ�
DIIHFWLQJ�DQ\�KROGHU�RI�&RPPRQ�6KDUHV�RU�DQ\�RWKHU�VKDUHV�RU�VHFXULWLHV�RI�7UDQV$OWD�H[FHSW�DV�
H[SUHVVO\�SURYLGHG�KHUHLQ��RU�WR�UHFHLYH�GLYLGHQGV��GLVWULEXWLRQV�RU�VXEVFULSWLRQ�ULJKWV��RU�
RWKHUZLVH��XQWLO�WKH�5LJKW�RU�5LJKWV�HYLGHQFHG�E\�5LJKWV�&HUWLILFDWHV�VKDOO�KDYH�EHHQ�GXO\�
H[HUFLVHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�SURYLVLRQV�KHUHRI�
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��� )OLS�LQ�(YHQW

�D� 6XEMHFW�WR�6XEVHFWLRQ�����E� DQG�6HFWLRQ������LQ�WKH�HYHQW�WKDW�SULRU�WR�WKH�
([SLUDWLRQ�7LPH�D�)OLS�LQ�(YHQW�VKDOO�RFFXU��HDFK�5LJKW�VKDOO�FRQVWLWXWH��HIIHFWLYH�DW�WKH�FORVH�RI�
EXVLQHVV�RQ�WKH�WHQWK�7UDGLQJ�'D\�DIWHU�WKH�6WRFN�$FTXLVLWLRQ�'DWH��WKH�ULJKW�WR�SXUFKDVH�IURP�
7UDQV$OWD��XSRQ�H[HUFLVH�WKHUHRI�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�KHUHRI��WKDW�QXPEHU�RI�&RPPRQ�
6KDUHV�KDYLQJ�DQ�DJJUHJDWH�0DUNHW�3ULFH�RQ�WKH�GDWH�RI�FRQVXPPDWLRQ�RU�RFFXUUHQFH�RI�VXFK�
)OLS�LQ�(YHQW�HTXDO�WR�WZLFH�WKH�([HUFLVH�3ULFH�IRU�DQ�DPRXQW�LQ�FDVK�HTXDO�WR�WKH�([HUFLVH�3ULFH�
�VXFK�ULJKW�WR�EH�DSSURSULDWHO\�DGMXVWHG�LQ�D�PDQQHU�DQDORJRXV�WR�WKH�DSSOLFDEOH�DGMXVWPHQW�
SURYLGHG�IRU�LQ�6HFWLRQ���� LQ�WKH�HYHQW�WKDW�DIWHU�VXFK FRQVXPPDWLRQ�RU�RFFXUUHQFH��DQ�HYHQW�RI�
D�W\SH�DQDORJRXV�WR�DQ\�RI�WKH�HYHQWV�GHVFULEHG�LQ�6HFWLRQ���� VKDOO�KDYH�RFFXUUHG��

�E� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKLV�$JUHHPHQW�WR�WKH�FRQWUDU\��EXW�VXEMHFW�WR�
6HFWLRQ �����XSRQ�WKH�RFFXUUHQFH�RI�DQ\�)OLS�LQ�(YHQW��DQ\�5LJKWV�WKDW�DUH�RU�ZHUH�%HQHILFLDOO\�
2ZQHG�RQ�RU�DIWHU�WKH�HDUOLHU�RI�WKH�6HSDUDWLRQ�7LPH�DQG WKH�6WRFN�$FTXLVLWLRQ�'DWH�E\�

�L� DQ�$FTXLULQJ�3HUVRQ��RU�DQ\�$IILOLDWH�RU�$VVRFLDWH�RI�DQ�$FTXLULQJ�3HUVRQ�
RU�DQ\�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK DQ�$FTXLULQJ�3HUVRQ�RU�DQ\�
$IILOLDWH�RU�$VVRFLDWH�RI�DQ�$FTXLULQJ�3HUVRQ���RU

�LL� D�WUDQVIHUHH�RU�RWKHU�VXFFHVVRU�LQ�WLWOH�RI�5LJKWV��GLUHFWO\�RU�LQGLUHFWO\��IURP�
DQ�$FTXLULQJ�3HUVRQ��RU�DQ\�$IILOLDWH�RU�$VVRFLDWH�RI�DQ�$FTXLULQJ�3HUVRQ�
RU�DQ\�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�DQ�$FTXLULQJ�3HUVRQ�RU�DQ\�
$IILOLDWH�RU�$VVRFLDWH�RI�DQ�$FTXLULQJ�3HUVRQ���ZKHUH�VXFK�WUDQVIHUHH�
EHFRPHV�D�WUDQVIHUHH�FRQFXUUHQWO\�ZLWK�RU�VXEVHTXHQW�WR�WKH�$FTXLULQJ�
3HUVRQ�EHFRPLQJ�VXFK�LQ�D�WUDQVIHU�WKDW�WKH�%RDUG�RI�'LUHFWRUV�KDV�
GHWHUPLQHG�LV�SDUW�RI�D�SODQ��DUUDQJHPHQW�RU�VFKHPH�RI�DQ�$FTXLULQJ�
3HUVRQ��RU�DQ\�$IILOLDWH�RU�$VVRFLDWH�RI�DQ�$FTXLULQJ�3HUVRQ�RU�DQ\�
3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�DQ�$FTXLULQJ�3HUVRQ�RU�DQ\�
$VVRFLDWH�RU�$IILOLDWH�RI�DQ�$FTXLULQJ�3HUVRQ���WKDW�KDV�WKH�SXUSRVH�RU�
HIIHFW�RI�DYRLGLQJ�6XEVHFWLRQ ����E��L���

VKDOO�EHFRPH�QXOO�DQG�YRLG�ZLWKRXW�DQ\�IXUWKHU�DFWLRQ��DQG�DQ\�KROGHU�RI�VXFK�5LJKWV��LQFOXGLQJ�
WUDQVIHUHHV��VKDOO�WKHUHDIWHU�KDYH�QR�ULJKW�WR�H[HUFLVH�VXFK�5LJKWV�XQGHU�DQ\�SURYLVLRQ�RI�WKLV�
$JUHHPHQW�DQG�IXUWKHU�VKDOO�WKHUHDIWHU�QRW�KDYH�DQ\�RWKHU�ULJKWV�ZKDWVRHYHU�ZLWK�UHVSHFW�WR�
VXFK�5LJKWV��ZKHWKHU�XQGHU�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�RU�RWKHUZLVH�

7KH�KROGHU�RI�DQ\�5LJKWV�UHSUHVHQWHG�E\�D�5LJKWV�&HUWLILFDWH�ZKLFK�LV�VXEPLWWHG�
WR�WKH�5LJKWV�$JHQW�XSRQ�H[HUFLVH�RU�IRU�UHJLVWUDWLRQ�RI�WUDQVIHU�RU�H[FKDQJH�ZKLFK�GRHV�QRW�
FRQWDLQ�WKH�QHFHVVDU\�FHUWLILFDWLRQV�VHW�RXW�LQ�WKH�5LJKWV�&HUWLILFDWH�HVWDEOLVKLQJ�WKDW�VXFK�5LJKWV�
DUH�QRW�YRLG�XQGHU�6XEVHFWLRQ ����E� VKDOO�EH�GHHPHG�WR�EH�DQ�$FTXLULQJ�3HUVRQ�IRU�WKH�
SXUSRVHV�RI�6XEVHFWLRQ ����E� DQG VXFK�5LJKWV�VKDOO�EHFRPH�QXOO�DQG�YRLG�

�F� )URP�DQG�DIWHU�WKH�6HSDUDWLRQ�7LPH��7UDQV$OWD�VKDOO�GR�DOO�VXFK�DFWV�DQG�WKLQJV�
DV�VKDOO�EH�QHFHVVDU\�DQG�ZLWKLQ�LWV�SRZHU�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�
�����LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��DOO�VXFK�DFWV�DQG�WKLQJV�DV�PD\�EH�UHTXLUHG�WR�VDWLVI\�WKH�
UHTXLUHPHQWV�RI�WKH�&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW��WKH�6HFXULWLHV�$FW��2QWDULR���WKH�8�6��
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([FKDQJH�$FW��WKH�8�6��6HFXULWLHV�$FW��DQG�WKH�VHFXULWLHV�ODZV�RU�FRPSDUDEOH�OHJLVODWLRQ�RI�HDFK�
RI�WKH RWKHU SURYLQFHV�DQG�WHUULWRULHV�RI�&DQDGD�DQG�HDFK�RI�WKH�VWDWHV�RI�WKH�8QLWHG�6WDWHV�RI�
$PHULFD��DQG�DQ\�RWKHU�DSSOLFDEOH�ODZ��UXOH�RU�UHJXODWLRQ�LQ�UHVSHFW�RI�WKH�LVVXH�RI�&RPPRQ�
6KDUHV�XSRQ�WKH�H[HUFLVH�RI�5LJKWV�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW�

�G� $Q\�5LJKWV�&HUWLILFDWH�WKDW�UHSUHVHQWV�5LJKWV�%HQHILFLDOO\�2ZQHG�E\�D�3HUVRQ�
GHVFULEHG�LQ�HLWKHU�6XEVHFWLRQV ����E��L� RU�����E��LL� RU�WUDQVIHUUHG�WR�DQ\�1RPLQHH�RI�DQ\�VXFK�
3HUVRQ��DQG�DQ\�5LJKWV�&HUWLILFDWH�LVVXHG�XSRQ�WUDQVIHU��H[FKDQJH��UHSODFHPHQW�RU�DGMXVWPHQW�
RI�DQ\�RWKHU�5LJKWV�&HUWLILFDWH�UHIHUUHG�WR�LQ�WKLV�VHQWHQFH��VKDOO�FRQWDLQ�WKH�IROORZLQJ�OHJHQG�

³7KH�5LJKWV�UHSUHVHQWHG�E\�WKLV�5LJKWV�&HUWLILFDWH�ZHUH�LVVXHG�WR�D�
3HUVRQ�ZKR�ZDV�DQ�$FTXLULQJ�3HUVRQ�RU�DQ�$IILOLDWH�RU�DQ�
$VVRFLDWH RI�DQ�$FTXLULQJ�3HUVRQ��DV�VXFK�WHUPV�DUH�GHILQHG�LQ�
WKH�5LJKWV�$JUHHPHQW��RU�D�3HUVRQ�ZKR�ZDV�DFWLQJ�MRLQWO\�RU�LQ�
FRQFHUW�ZLWK�DQ�$FTXLULQJ�3HUVRQ�RU�DQ�$IILOLDWH�RU�$VVRFLDWH�RI�DQ�
$FTXLULQJ�3HUVRQ� 7KLV�5LJKWV�&HUWLILFDWH�DQG�WKH�5LJKWV�
UHSUHVHQWHG�KHUHE\�DUH�YRLG�RU�VKDOO�EHFRPH�YRLG�LQ�WKH�
FLUFXPVWDQFHV�VSHFLILHG�LQ�6XEVHFWLRQ�����E� RI�WKH�5LJKWV�
$JUHHPHQW�´

3URYLGHG��KRZHYHU��WKDW�WKH�5LJKWV�$JHQW�VKDOO�QRW�EH�XQGHU�DQ\�UHVSRQVLELOLW\�WR�DVFHUWDLQ�WKH�
H[LVWHQFH�RI�IDFWV�WKDW�ZRXOG�UHTXLUH�WKH�LPSRVLWLRQ�RI�VXFK�OHJHQG�EXW�VKDOO�LPSRVH�VXFK�OHJHQG�
RQO\�LI�LQVWUXFWHG�WR�GR�VR�E\�7UDQV$OWD�LQ�ZULWLQJ�RU�LI�D�KROGHU�IDLOV�WR�FHUWLI\�XSRQ�WUDQVIHU�RU�
H[FKDQJH�LQ�WKH�VSDFH�SURYLGHG�RQ�WKH�5LJKWV�&HUWLILFDWH�WKDW�VXFK�KROGHU�LV�QRW�D�3HUVRQ�
GHVFULEHG�LQ�VXFK�OHJHQG� 7KH�LVVXDQFH�RI�D�5LJKWV�&HUWLILFDWH�ZLWKRXW�WKH�OHJHQG�UHIHUUHG�WR�LQ�
6XEVHFWLRQ ����G� VKDOO�KDYH�QR�HIIHFW�RQ�WKH�SURYLVLRQV�RI�6XEVHFWLRQ ����E��
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�D� 7UDQV$OWD�KHUHE\�DSSRLQWV�WKH�5LJKWV�$JHQW�WR�DFW�DV�DJHQW�IRU�7UDQV$OWD�DQG�WKH�
KROGHUV�RI�WKH�5LJKWV�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�KHUHRI��DQG�WKH�5LJKWV�$JHQW�
KHUHE\�DFFHSWV�VXFK�DSSRLQWPHQW��7UDQV$OWD�PD\�IURP�WLPH�WR�WLPH�DSSRLQW�VXFK�FR�5LJKWV�
$JHQWV��³&R�5LJKWV�$JHQWV´��DV�LW�PD\�GHHP�QHFHVVDU\�RU�GHVLUDEOH��,Q�WKH�HYHQW�7UDQV$OWD�
DSSRLQWV�RQH�RU�PRUH�&R�5LJKWV�$JHQWV��WKH�UHVSHFWLYH�GXWLHV�RI�WKH�5LJKWV�$JHQW�DQG�&R�
5LJKWV�$JHQWV�VKDOO�EH�DV�7UDQV$OWD�PD\�GHWHUPLQH��7UDQV$OWD�DOVR�DJUHHV�WR�LQGHPQLI\�WKH�
5LJKWV�$JHQW��LWV�RIILFHUV��GLUHFWRUV�DIILOLDWHV�DQG�HPSOR\HHV�IRU��DQG�WR�KROG�VXFK�3HUVRQV�
KDUPOHVV�DJDLQVW��DQ\�DQG�DOO�ORVV��OLDELOLW\��RU�H[SHQVH��LQFXUUHG�ZLWKRXW�QHJOLJHQFH��EDG�IDLWK�RU�
ZLOIXO�PLVFRQGXFW�RQ�WKH�SDUW�RI�WKH�5LJKWV�$JHQW��IRU�DQ\WKLQJ�GRQH�RU�RPLWWHG�E\�WKH�5LJKWV�
$JHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�DFFHSWDQFH�DQG�DGPLQLVWUDWLRQ�RI�WKLV�$JUHHPHQW��LQFOXGLQJ�WKH�
FRVWV�DQG�H[SHQVHV�RI�GHIHQGLQJ�DJDLQVW�DQ\�FODLP�RI�OLDELOLW\��,Q�QR�HYHQW�ZLOO�WKH�5LJKWV�$JHQW�
EH�OLDEOH�IRU�VSHFLDO��LQGLUHFW��FRQVHTXHQWLDO��H[HPSODU\�RU�SXQLWLYH�ORVVHV�RU�GDPDJHV�RI�DQ\�
NLQG ZKDWVRHYHU��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�ORVW�SURILWV���HYHQ�LI�WKH�5LJKWV�$JHQW�KDV�EHHQ�
DGYLVHG�RI�WKH�SRVVLELOLW\�RI�VXFK�GDPDJHV��1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�
$JUHHPHQW��VXFK ULJKW�WR�LQGHPQLILFDWLRQ�ZLOO�VXUYLYH�WKH�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�DQG�WKH�
UHVLJQDWLRQ�RU�UHPRYDO�RI�WKH�5LJKWV�$JHQW�

�E� 7KH�5LJKWV�$JHQW�VKDOO�EH�SURWHFWHG�DQG�VKDOO�LQFXU�QR�OLDELOLW\�IRU�RU�LQ�UHVSHFW�RI�
DQ\�DFWLRQ�WDNHQ��VXIIHUHG�RU�RPLWWHG�E\�LW�LQ�FRQQHFWLRQ�ZLWK�LWV�DGPLQLVWUDWLRQ�RI�WKLV�$JUHHPHQW�
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LQ�UHOLDQFH�XSRQ�DQ\�FHUWLILFDWH�IRU�&RPPRQ�6KDUHV��5LJKWV�&HUWLILFDWH��FHUWLILFDWH�IRU�RWKHU�
VHFXULWLHV�RI�7UDQV$OWD��LQVWUXPHQW�RI�DVVLJQPHQW�RU�WUDQVIHU��SRZHU�RI�DWWRUQH\��HQGRUVHPHQW��
DIILGDYLW��OHWWHU��QRWLFH��GLUHFWLRQ��FRQVHQW��FHUWLILFDWH��VWDWHPHQW��RU�RWKHU�SDSHU�RU�GRFXPHQW�
EHOLHYHG�E\�LW LQ�JRRG�IDLWK WR�EH�JHQXLQH�DQG�WR�EH�VLJQHG��H[HFXWHG�DQG��ZKHUH�QHFHVVDU\��
YHULILHG�RU�DFNQRZOHGJHG��E\�WKH�SURSHU�3HUVRQ�RU�3HUVRQV� 7KH�5LJKWV�$JHQW�QHHG�QRW�
LQYHVWLJDWH�DQ\�IDFW�RU�PDWWHU�VWDWHG�LQ�DQ\�VXFK�GRFXPHQW��EXW�LW�PD\��LQ�LWV�UHDVRQDEOH�
GLVFUHWLRQ��PDNH�VXFK�IXUWKHU�LQTXLU\�RU�LQYHVWLJDWLRQ�LQWR�VXFK�IDFWV�RU�PDWWHUV�DV�LW�PD\�VHH�ILW�

�F� 7UDQV$OWD�VKDOO�LQIRUP�WKH�5LJKWV�$JHQW�LQ�D�UHDVRQDEO\�WLPHO\�PDQQHU�RI�HYHQWV�
ZKLFK�PD\�PDWHULDOO\�DIIHFW�WKH�DGPLQLVWUDWLRQ�RI�WKLV�$JUHHPHQW�E\�WKH�5LJKWV�$JHQW�DQG��DW�DQ\�
WLPH�XSRQ�UHTXHVW��VKDOO�SURYLGH�WR�WKH�5LJKWV�$JHQW�DQ�LQFXPEHQF\�FHUWLILFDWH�FHUWLI\LQJ�WKH�
WKHQ�FXUUHQW�RIILFHUV�RI�7UDQV$OWD��SURYLGHG�WKDW�IDLOXUH�WR�LQIRUP�WKH�5LJKWV�$JHQW�RI�DQ\�VXFK�
HYHQWV��RU�DQ\�GHIHFW�WKHUHLQ� VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�DQ\�DFWLRQ�WDNHQ�KHUHXQGHU�LQ�
UHODWLRQ�WR�VXFK�HYHQWV�

�G� 7UDQV$OWD�DJUHHV�WR�SD\�WR�WKH�5LJKWV�$JHQW�UHDVRQDEOH�FRPSHQVDWLRQ�IRU�DOO�
VHUYLFHV�UHQGHUHG�E\�LW�KHUHXQGHU�RU�RWKHUZLVH�DJUHHG�WR�ZLWK�7UDQV$OWD�LQ�ZULWLQJ�DQG��IURP�
WLPH�WR�WLPH��RQ�GHPDQG�RI�WKH�5LJKWV�$JHQW��LWV�UHDVRQDEOH�H[SHQVHV��LQFOXGLQJ�FRXQVHO�IHHV�
DQG�GLVEXUVHPHQWV�RI�OHJDO�FRXQVHO��WR�WKH�H[WHQW�WKH\�DUH�UHDVRQDEOH��LQFXUUHG�LQ�WKH�
DGPLQLVWUDWLRQ�DQG�H[HFXWLRQ�RI�WKLV�$JUHHPHQW�DQG�WKH�H[HUFLVH�DQG�SHUIRUPDQFH�RI�LWV�GXWLHV�
KHUHXQGHU�

�H� 1RQH�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�UHTXLUH�WKH�5LJKWV�$JHQW�WR�
H[SHQG�RU�ULVN�LWV�RZQ�IXQGV�RU�RWKHUZLVH�WR�LQFXU�DQ\�OLDELOLW\��ILQDQFLDO�RU�RWKHUZLVH��LQ�WKH�
SHUIRUPDQFH�RI�DQ\�RI�LWV�GXWLHV�KHUHXQGHU��RU�LQ�WKH�H[HUFLVH�RI�DQ\�RI�LWV�ULJKWV�RU�SRZHUV� LI�LW�
VKDOO�KDYH�UHDVRQDEOH�JURXQGV�IRU�EHOLHYLQJ�WKDW�UHSD\PHQW�RI�VXFK�IXQGV�RU�LQGHPQLW\�
VDWLVIDFWRU\�WR�LW�DJDLQVW�VXFK�ULVN RU�OLDELOLW\��WR�WKH�H[WHQW�VXFK�UHSD\PHQW�RU�LQGHPQLW\�LV�
UHTXLUHG�XQGHU�WKLV�$JUHHPHQW��LV�QRW�DVVXUHG�WR�LW�

��� 0HUJHU��$PDOJDPDWLRQ�RU�&RQVROLGDWLRQ�RU�&KDQJH�RI�1DPH�RI�5LJKWV�
$JHQW

�D� $Q\�FRUSRUDWLRQ�LQWR�ZKLFK�WKH�5LJKWV�$JHQW�RU�DQ\�VXFFHVVRU�5LJKWV�$JHQW�PD\�
EH�PHUJHG�RU�DPDOJDPDWHG�RU�ZLWK�ZKLFK�LW�PD\�EH�FRQVROLGDWHG��RU�DQ\�FRUSRUDWLRQ�UHVXOWLQJ�
IURP�DQ\�PHUJHU��DPDOJDPDWLRQ��VWDWXWRU\�DUUDQJHPHQW�RU�FRQVROLGDWLRQ�WR�ZKLFK�WKH�5LJKWV�
$JHQW RU�DQ\�VXFFHVVRU�5LJKWV�$JHQW LV�D�SDUW\��RU�DQ\�FRUSRUDWLRQ�VXFFHHGLQJ�WR�WKH�
VKDUHKROGHU�RU�VWRFNKROGHU�VHUYLFHV�EXVLQHVV�RI�WKH�5LJKWV�$JHQW RU�DQ\�VXFFHVVRU�5LJKWV�
$JHQW��ZLOO�EH�WKH�VXFFHVVRU�WR�WKH�5LJKWV�$JHQW�XQGHU�WKLV�$JUHHPHQW�ZLWKRXW�WKH�H[HFXWLRQ�RU�
ILOLQJ�RI�DQ\�SDSHU�RU�DQ\�IXUWKHU�DFW�RQ�WKH�SDUW�RI�DQ\�RI�WKH�SDUWLHV�KHUHWR��SURYLGHG�WKDW�VXFK�
FRUSRUDWLRQ�ZRXOG�EH�HOLJLEOH�IRU�DSSRLQWPHQW�DV�D�VXFFHVVRU�5LJKWV�$JHQW�XQGHU�WKH�SURYLVLRQV�
RI�6HFWLRQ������,Q�FDVH�DW�WKH�WLPH�VXFK�VXFFHVVRU�5LJKWV�$JHQW�VXFFHHGV�WR�WKH�DJHQF\�FUHDWHG�
E\�WKLV�$JUHHPHQW�DQ\�RI�WKH�5LJKWV�&HUWLILFDWHV�KDYH�EHHQ�FRXQWHUVLJQHG�EXW�QRW�GHOLYHUHG��DQ\�
VXFFHVVRU�5LJKWV�$JHQW�PD\�DGRSW�WKH�FRXQWHUVLJQDWXUH�RI�WKH�SUHGHFHVVRU�5LJKWV�$JHQW�DQG�
GHOLYHU�VXFK�5LJKWV�&HUWLILFDWHV�VR�FRXQWHUVLJQHG��DQG�LQ�FDVH�DW�WKDW�WLPH�DQ\�RI�WKH�5LJKWV
&HUWLILFDWHV�KDYH�QRW�EHHQ�FRXQWHUVLJQHG��DQ\�VXFFHVVRU�5LJKWV�$JHQW�PD\�FRXQWHUVLJQ�VXFK�
5LJKWV�&HUWLILFDWHV�LQ�WKH�QDPH�RI�WKH�SUHGHFHVVRU�5LJKWV�$JHQW�RU�LQ WKH�QDPH�RI�WKH�VXFFHVVRU�
5LJKWV�$JHQW��DQG�LQ�DOO�VXFK�FDVHV�VXFK�5LJKWV�&HUWLILFDWHV�ZLOO�KDYH�WKH�IXOO�IRUFH�SURYLGHG�LQ�
WKH�5LJKWV�&HUWLILFDWHV�DQG�LQ�WKLV�$JUHHPHQW�

�E� ,Q�FDVH�DW�DQ\�WLPH�WKH�QDPH�RI�WKH�5LJKWV�$JHQW�LV�FKDQJHG�DQG�DW�VXFK�WLPH�
DQ\�RI�WKH�5LJKWV�&HUWLILFDWHV�VKDOO�KDYH�EHHQ�FRXQWHUVLJQHG�EXW�QRW�GHOLYHUHG��WKH�5LJKWV�$JHQW�
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PD\�DGRSW�WKH�FRXQWHUVLJQDWXUH�XQGHU�LWV�SULRU�QDPH�DQG�GHOLYHU�5LJKWV�&HUWLILFDWHV�VR�
FRXQWHUVLJQHG��DQG�LQ�FDVH�DW�WKDW�WLPH�DQ\�RI�WKH�5LJKWV &HUWLILFDWHV�VKDOO�QRW�KDYH�EHHQ�
FRXQWHUVLJQHG��WKH�5LJKWV�$JHQW�PD\�FRXQWHUVLJQ�VXFK�5LJKWV�&HUWLILFDWHV�HLWKHU�LQ�LWV�SULRU�
QDPH�RU�LQ�LWV�FKDQJHG�QDPH��DQG�LQ�DOO�VXFK�FDVHV�VXFK�5LJKWV &HUWLILFDWHV�VKDOO�KDYH�WKH�IXOO�
IRUFH�SURYLGHG�LQ�WKH�5LJKWV &HUWLILFDWHV�DQG�LQ�WKLV�$JUHHPHQW�

��� 'XWLHV�RI�5LJKWV�$JHQW

7KH�5LJKWV�$JHQW�XQGHUWDNHV�WKH�GXWLHV�DQG�REOLJDWLRQV�LPSRVHG�E\�WKLV�
$JUHHPHQW�XSRQ�WKH�IROORZLQJ�WHUPV�DQG�FRQGLWLRQV��DOO�RI�ZKLFK�7UDQV$OWD�DQG�WKH�KROGHUV�RI�
FHUWLILFDWHV�IRU�&RPPRQ�6KDUHV�DQG�5LJKWV�&HUWLILFDWHV��E\�WKHLU�DFFHSWDQFH�WKHUHRI��VKDOO�EH�
ERXQG�

�D� 7KH�5LJKWV�$JHQW��DW�WKH�H[SHQVH�RI�7UDQV$OWD��PD\�FRQVXOW�ZLWK�DQG�UHWDLQ�OHJDO�
FRXQVHO��ZKR�PD\�EH�OHJDO�FRXQVHO�IRU�7UDQV$OWD��DQG�VXFK�RWKHU�H[SHUWV�DV�LW�
VKDOO�UHDVRQDEO\�FRQVLGHU�QHFHVVDU\�WR�SHUIRUP�LWV�GXWLHV�KHUHXQGHU��DQG�WKH�
RSLQLRQ�RI�VXFK�FRXQVHO�RU�RWKHU�H[SHUW�ZLOO�EH�IXOO�DQG�FRPSOHWH�DXWKRUL]DWLRQ�
DQG�SURWHFWLRQ�WR�WKH�5LJKWV�$JHQW�DV�WR�DQ\�DFWLRQ�WDNHQ�RU�RPLWWHG�E\�LW�LQ�JRRG�
IDLWK�DQG�LQ�DFFRUGDQFH�ZLWK�VXFK�RSLQLRQ�

�E� :KHQHYHU�LQ�WKH�SHUIRUPDQFH�RI�LWV�GXWLHV�XQGHU�WKLV�$JUHHPHQW��WKH�5LJKWV�
$JHQW�GHHPV�LW�QHFHVVDU\�RU�GHVLUDEOH�WKDW�DQ\�IDFW�RU�PDWWHU�EH�SURYHG�RU�
HVWDEOLVKHG�E\�7UDQV$OWD�SULRU�WR�WDNLQJ�RU�VXIIHULQJ�DQ\�DFWLRQ�KHUHXQGHU��VXFK�
IDFW�RU�PDWWHU��XQOHVV�RWKHU�HYLGHQFH�LQ�UHVSHFW�WKHUHRI�EH�KHUHLQ�VSHFLILFDOO\�
SUHVFULEHG��PD\�EH�GHHPHG�WR�EH�FRQFOXVLYHO\�SURYHG�DQG�HVWDEOLVKHG�E\�D�
FHUWLILFDWH�VLJQHG�E\�D�3HUVRQ�EHOLHYHG�E\�WKH�5LJKWV�$JHQW�WR�EH WKH�&KDLU��WKH�
3UHVLGHQW� WKH�&KLHI�([HFXWLYH�2IILFHU��WKH�&KLHI�)LQDQFLDO�2IILFHU��D 9LFH�
3UHVLGHQW RU�WKH 6HFUHWDU\�RI�7UDQV$OWD�DQG�GHOLYHUHG�WR�WKH�5LJKWV�$JHQW��DQG�
VXFK�FHUWLILFDWH�ZLOO�EH�IXOO�DXWKRUL]DWLRQ�WR�WKH�5LJKWV�$JHQW�IRU�DQ\�DFWLRQ�WDNHQ�
RU�VXIIHUHG�LQ�JRRG�IDLWK�E\�LW�XQGHU�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�LQ�UHOLDQFH�
XSRQ�VXFK�FHUWLILFDWH�

�F� 7KH�5LJKWV�$JHQW�ZLOO�EH�OLDEOH�KHUHXQGHU�IRU�LWV�RZQ�QHJOLJHQFH��EDG�IDLWK�RU�
ZLOIXO�PLVFRQGXFW�

�G� 7KH�5LJKWV�$JHQW�ZLOO�QRW�EH�OLDEOH�IRU�RU�E\�UHDVRQ�RI�DQ\�RI�WKH�VWDWHPHQWV�RI�
IDFW�RU�UHFLWDOV�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�RU�LQ�WKH�FHUWLILFDWHV�IRU�&RPPRQ�
6KDUHV�RU�WKH�5LJKWV�&HUWLILFDWHV��H[FHSW�LWV�FRXQWHUVLJQDWXUH�WKHUHRI��RU�EH�
UHTXLUHG�WR�YHULI\�WKH�VDPH��EXW�DOO�VXFK�VWDWHPHQWV�DQG�UHFLWDOV�DUH�DQG�ZLOO�EH�
GHHPHG�WR�KDYH�EHHQ�PDGH�E\�7UDQV$OWD�RQO\�

�H� 7KH�5LJKWV�$JHQW�ZLOO�QRW�EH�XQGHU�DQ\�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�WKH�YDOLGLW\�RI�
WKLV�$JUHHPHQW�RU�WKH�H[HFXWLRQ�DQG�GHOLYHU\�KHUHRI��H[FHSW�WKH�GXH�
DXWKRUL]DWLRQ��H[HFXWLRQ�DQG�GHOLYHU\�KHUHRI�E\�WKH�5LJKWV�$JHQW��RU�LQ�UHVSHFW�RI�
WKH�YDOLGLW\�RU�H[HFXWLRQ�RI�DQ\�FHUWLILFDWH�IRU�D�&RPPRQ�6KDUH�RU�5LJKWV�
&HUWLILFDWH��H[FHSW�LWV�FRXQWHUVLJQDWXUH�WKHUHRI���QRU�ZLOO�LW�EH�UHVSRQVLEOH�IRU�DQ\�
EUHDFK�E\�7UDQV$OWD�RI�DQ\�FRYHQDQW�RU�FRQGLWLRQ�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�RU�
LQ�DQ\�5LJKWV�&HUWLILFDWH��QRU�ZLOO�LW�EH�UHVSRQVLEOH�IRU�DQ\�FKDQJH�LQ�WKH�
H[HUFLVDELOLW\ RI�WKH�5LJKWV��LQFOXGLQJ�WKH�5LJKWV�EHFRPLQJ�YRLG�SXUVXDQW�WR�
6XEVHFWLRQ�����E� KHUHRI��RU�DQ\�DGMXVWPHQW�UHTXLUHG�XQGHU�WKH�SURYLVLRQV�RI�
6HFWLRQ���� KHUHRI�RU�UHVSRQVLEOH�IRU�WKH�PDQQHU��PHWKRG�RU�DPRXQW�RI�DQ\�VXFK�
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DGMXVWPHQW�RU�WKH�DVFHUWDLQLQJ�RI�WKH�H[LVWHQFH�RI�IDFWV�WKDW�ZRXOG�UHTXLUH�DQ\�
VXFK DGMXVWPHQW��H[FHSW�ZLWK�UHVSHFW�WR�WKH�H[HUFLVH�RI�5LJKWV�DIWHU�UHFHLSW�RI�WKH�
FHUWLILFDWH�FRQWHPSODWHG�E\�6HFWLRQ���� GHVFULELQJ�DQ\�VXFK�DGMXVWPHQW���QRU�ZLOO�
LW�E\�DQ\�DFW�KHUHXQGHU�EH�GHHPHG�WR�PDNH�DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\�DV�WR�
WKH�DXWKRUL]DWLRQ�RI�DQ\�&RPPRQ�6KDUHV�WR�EH�LVVXHG�SXUVXDQW�WR�WKLV�
$JUHHPHQW�RU�DQ\�5LJKWV�RU�DV�WR�ZKHWKHU�DQ\�&RPPRQ�6KDUHV�ZLOO��ZKHQ�
LVVXHG��EH�GXO\�DQG�YDOLGO\�DXWKRUL]HG� H[HFXWHG��LVVXHG�DQG�GHOLYHUHG�DQG�IXOO\�
SDLG�DQG�QRQ�DVVHVVDEOH�

�I� 7UDQV$OWD�DJUHHV�WKDW�LW�ZLOO�SHUIRUP��H[HFXWH��DFNQRZOHGJH�DQG�GHOLYHU�RU�FDXVH�
WR�EH�SHUIRUPHG��H[HFXWHG��DFNQRZOHGJHG�DQG�GHOLYHUHG�DOO�VXFK�IXUWKHU�DQG�
RWKHU�DFWV��LQVWUXPHQWV�DQG�DVVXUDQFHV�DV�PD\�UHDVRQDEO\�EH�UHTXLUHG�E\�WKH�
5LJKWV�$JHQW�IRU�WKH�FDUU\LQJ�RXW�RU�SHUIRUPLQJ�E\�WKH�5LJKWV�$JHQW�RI�WKH�
SURYLVLRQV�RI�WKLV�$JUHHPHQW�

�J� 7KH�5LJKWV�$JHQW�LV�KHUHE\�DXWKRUL]HG�DQG�GLUHFWHG�WR�DFFHSW�LQVWUXFWLRQV�LQ�
ZULWLQJ�ZLWK�UHVSHFW�WR�WKH�SHUIRUPDQFH�RI�LWV�GXWLHV�KHUHXQGHU�IURP�DQ\�LQGLYLGXDO�
EHOLHYHG�E\�WKH�5LJKWV�$JHQW�WR�EH�WKH�&KDLU��WKH�3UHVLGHQW� WKH�&KLHI�([HFXWLYH�
2IILFHU��WKH�&KLHI�)LQDQFLDO�2IILFHU��D�9LFH�3UHVLGHQW RU�WKH 6HFUHWDU\�RI�
7UDQV$OWD��DQG�WR�DSSO\�WR�VXFK�LQGLYLGXDOV�IRU DGYLFH�RU�LQVWUXFWLRQV�LQ�
FRQQHFWLRQ�ZLWK�LWV�GXWLHV��DQG�LW�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�DFWLRQ�WDNHQ�RU�
VXIIHUHG�E\�LW�LQ�JRRG�IDLWK�LQ�DFFRUGDQFH�ZLWK�LQVWUXFWLRQV�RI�DQ\�VXFK�LQGLYLGXDO�

�K� 7KH�5LJKWV�$JHQW�DQG�DQ\�VKDUHKROGHU�RU�VWRFNKROGHU��GLUHFWRU��RIILFHU�RU�
HPSOR\HH�RI�WKH�5LJKWV�$JHQW�PD\�EX\��VHOO�RU�GHDO�LQ�&RPPRQ�6KDUHV��5LJKWV�RU�
RWKHU�VHFXULWLHV�RI�7UDQV$OWD�RU�EHFRPH SHFXQLDULO\ LQWHUHVWHG�LQ�DQ\�WUDQVDFWLRQ�
LQ�ZKLFK�7UDQV$OWD�PD\�EH�LQWHUHVWHG��RU�FRQWUDFW�ZLWK�RU�OHQG�PRQH\�WR�
7UDQV$OWD�RU�RWKHUZLVH�DFW�DV�IXOO\�DQG�IUHHO\�DV�WKRXJK�LW�ZHUH�QRW�5LJKWV�$JHQW�
XQGHU�WKLV�$JUHHPHQW��1RWKLQJ�KHUHLQ�VKDOO�SUHFOXGH�WKH�5LJKWV�$JHQW�IURP�DFWLQJ�
LQ�DQ\�RWKHU�FDSDFLW\�IRU�7UDQV$OWD�RU�8WLOLWLHV�RU�IRU�DQ\�RWKHU�OHJDO�HQWLW\��DQG

�L� 7KH�5LJKWV�$JHQW�PD\�H[HFXWH�DQG�H[HUFLVH�DQ\�RI�WKH�ULJKWV�RU�SRZHUV�KHUHE\�
YHVWHG�LQ�LW�RU�SHUIRUP�DQ\�GXW\�KHUHXQGHU�HLWKHU�LWVHOI�RU�E\�RU�WKURXJK�LWV�
DWWRUQH\V�RU�DJHQWV��DQG�WKH�5LJKWV�$JHQW�ZLOO�QRW�EH�DQVZHUDEOH�RU�DFFRXQWDEOH�
IRU�DQ\�DFW� RPLVVLRQ� GHIDXOW��QHJOHFW�RU�PLVFRQGXFW�RI�DQ\�VXFK�DWWRUQH\V�RU�
DJHQWV�RU�IRU�DQ\�ORVV�WR�7UDQV$OWD�UHVXOWLQJ�IURP�DQ\�VXFK�DFW� RPLVVLRQ� GHIDXOW��
QHJOHFW�RU�PLVFRQGXFW��SURYLGHG�UHDVRQDEOH�FDUH�ZDV�H[HUFLVHG�LQ�WKH�VHOHFWLRQ�
DQG�FRQWLQXHG�HPSOR\PHQW�WKHUHRI�

��� &KDQJH�RI�5LJKWV�$JHQW

7KH�5LJKWV�$JHQW�PD\�UHVLJQ�DQG�EH�GLVFKDUJHG�IURP�LWV�GXWLHV�XQGHU�WKLV�
$JUHHPHQW�XSRQ����GD\V¶ QRWLFH��RU�VXFK�OHVVHU�QRWLFH�DV�LV�DFFHSWDEOH�WR�7UDQV$OWD��LQ�ZULWLQJ�
PDLOHG�WR�7UDQV$OWD�DQG�WR�HDFK�WUDQVIHU�DJHQW�RI�&RPPRQ�6KDUHV�E\�UHJLVWHUHG�RU�FHUWLILHG�
PDLO��DQG�WR�WKH�KROGHUV�RI�WKH�5LJKWV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ �����7UDQV$OWD�PD\�UHPRYH�WKH�
5LJKWV�$JHQW�XSRQ����GD\V¶ QRWLFH�LQ�ZULWLQJ��PDLOHG�WR�WKH�5LJKWV�$JHQW�DQG�WR�HDFK�WUDQVIHU�
DJHQW�RI�WKH�&RPPRQ�6KDUHV�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO��DQG�WR�WKH�KROGHUV�RI�WKH�5LJKWV�LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ �����,I�WKH�5LJKWV�$JHQW�VKRXOG�UHVLJQ�RU�EH�UHPRYHG�RU�RWKHUZLVH�
EHFRPH�LQFDSDEOH�RI�DFWLQJ��7UDQV$OWD�ZLOO�DSSRLQW�D�VXFFHVVRU�WR�WKH�5LJKWV�$JHQW��,I�7UDQV$OWD�
IDLOV�WR�PDNH�VXFK�DSSRLQWPHQW�ZLWKLQ�D�SHULRG�RI����GD\V�DIWHU�VXFK�UHPRYDO�RU�DIWHU�LW�KDV�EHHQ�
QRWLILHG�LQ�ZULWLQJ�RI�VXFK�UHVLJQDWLRQ�RU�LQFDSDFLW\�E\�WKH�UHVLJQLQJ�RU�LQFDSDFLWDWHG�5LJKWV�
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$JHQW RU�E\�WKH�KROGHU�RI�DQ\�5LJKWV��ZKLFK�KROGHU�VKDOO��ZLWK�VXFK�QRWLFH��VXEPLW�VXFK�KROGHU¶V�
5LJKWV�&HUWLILFDWH��LI�DQ\��IRU�LQVSHFWLRQ�E\�7UDQV$OWD���WKHQ�WKH�KROGHU�RI�DQ\�5LJKWV�RU�WKH�
SUHGHFHVVRU�5LJKWV�$JHQW�PD\�DSSO\�WR�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�IRU�WKH�DSSRLQWPHQW�
RI�D�QHZ�5LJKWV�$JHQW��$Q\�VXFFHVVRU�5LJKWV�$JHQW��ZKHWKHU�DSSRLQWHG�E\�7UDQV$OWD�RU�E\�VXFK�
D�FRXUW��VKDOO�EH�D�FRUSRUDWLRQ�LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�&DQDGD�RU�D�SURYLQFH�WKHUHRI�
DXWKRUL]HG�WR�FDUU\�RQ�WKH�EXVLQHVV�RI�D�WUXVW�FRPSDQ\�LQ�WKH�3URYLQFH�RI�$OEHUWD��$IWHU�
DSSRLQWPHQW��WKH�VXFFHVVRU�5LJKWV�$JHQW�ZLOO�EH YHVWHG�ZLWK�WKH�VDPH�SRZHUV��ULJKWV��GXWLHV�
DQG�UHVSRQVLELOLWLHV�DV�LI�LW�KDG�EHHQ�RULJLQDOO\�QDPHG�DV�5LJKWV�$JHQW�ZLWKRXW�IXUWKHU�DFW�RU�
GHHG��EXW�WKH�SUHGHFHVVRU�5LJKWV�$JHQW�VKDOO�GHOLYHU�DQG�WUDQVIHU�WR�WKH�VXFFHVVRU�5LJKWV�$JHQW�
DQ\�SURSHUW\�DW�WKH�WLPH�KHOG�E\�LW�KHUHXQGHU��DQG�H[HFXWH�DQG�GHOLYHU�DQ\�IXUWKHU�DVVXUDQFH��
FRQYH\DQFH��DFW�RU�GHHG�QHFHVVDU\�IRU�WKH�SXUSRVH��1RW�ODWHU�WKDQ�WKH�HIIHFWLYH�GDWH�RI�DQ\�
VXFK�DSSRLQWPHQW��7UDQV$OWD�ZLOO�ILOH�QRWLFH�WKHUHRI�LQ�ZULWLQJ�ZLWK�WKH�SUHGHFHVVRU�5LJKWV�$JHQW�
DQG�HDFK�WUDQVIHU�DJHQW�RI�WKH�&RPPRQ�6KDUHV��DQG�PDLO�D�QRWLFH�WKHUHRI�LQ�ZULWLQJ�WR�WKH�
KROGHUV�RI�WKH�5LJKWV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ �����)DLOXUH�WR�JLYH�DQ\�QRWLFH�SURYLGHG�IRU�LQ�
6HFWLRQ������KRZHYHU��RU�DQ\�GHIHFW�WKHUHLQ��VKDOO�QRW�DIIHFW�WKH�OHJDOLW\�RU�YDOLGLW\�RI�WKH�
UHVLJQDWLRQ�RU�UHPRYDO�RI�WKH�5LJKWV�$JHQW�RU�WKH�DSSRLQWPHQW�RI�DQ\�VXFFHVVRU�5LJKWV�$JHQW��
DV�WKH�FDVH�PD\�EH�

��� &RPSOLDQFH�ZLWK�$QWL�0RQH\�/DXQGHULQJ�/HJLVODWLRQ

7KH�5LJKWV�$JHQW�VKDOO�UHWDLQ�WKH�ULJKW�QRW�WR�DFW�DQG�VKDOO�QRW�EH�OLDEOH�IRU�
UHIXVLQJ�WR�DFW�XQGHU�WKLV�$JUHHPHQW�LI��GXH�WR�D�ODFN�RI�LQIRUPDWLRQ�RU�IRU�DQ\�RWKHU�UHDVRQ�
ZKDWVRHYHU��WKH�5LJKWV�$JHQW�UHDVRQDEO\�GHWHUPLQHV�WKDW�VXFK�DQ�DFW�PLJKW�FDXVH�LW�WR�EH�LQ�
QRQ�FRPSOLDQFH�ZLWK�DQ\ VDQFWLRQV��OHJLVODWLRQ�RU�UHJXODWLRQ�RU�DQ\ DSSOLFDEOH�DQWL�PRQH\�
ODXQGHULQJ�RU�DQWL�WHUURULVW�OHJLVODWLRQ��UHJXODWLRQ�RU�JXLGHOLQH��)XUWKHU��VKRXOG�WKH�5LJKWV�$JHQW�
UHDVRQDEO\�GHWHUPLQH�DW�DQ\�WLPH�WKDW�LWV�DFWLQJ�XQGHU�WKLV�$JUHHPHQW�KDV�UHVXOWHG�LQ�LW�EHLQJ�LQ�
QRQ�FRPSOLDQFH�ZLWK�DQ\�VDQFWLRQV��OHJLVODWLRQ�RU�UHJXODWLRQ�RU�DQ\ DSSOLFDEOH�DQWL�PRQH\�
ODXQGHULQJ�RU�DQWL�WHUURULVW�OHJLVODWLRQ��UHJXODWLRQ�RU�JXLGHOLQH��WKHQ�LW�VKDOO�KDYH�WKH�ULJKW�WR�
UHVLJQ�RQ��� GD\V
 SULRU ZULWWHQ�QRWLFH�WR�7UDQV$OWD��SURYLGHG���D��WKDW�WKH�5LJKWV�$JHQW
V�ZULWWHQ�
QRWLFH�VKDOO�GHVFULEH�WKH�FLUFXPVWDQFHV�RI�VXFK�QRQ�FRPSOLDQFH�WR�WKH�H[WHQW�SHUPLWWHG�XQGHU�
DQ\�VDQFWLRQV��OHJLVODWLRQ�RU�UHJXODWLRQ�RU�DQ\�DSSOLFDEOH�DQWL�PRQH\�ODXQGHULQJ�RU�DQWL�WHUURULVW�
OHJLVODWLRQ��UHJXODWLRQ�RU�JXLGHOLQH��DQG��E� WKDW�LI�VXFK�FLUFXPVWDQFHV�DUH�UHFWLILHG�WR�WKH�5LJKWV�
$JHQW
V�UHDVRQDEOH�VDWLVIDFWLRQ�ZLWKLQ�VXFK����GD\�SHULRG��WKHQ�VXFK�UHVLJQDWLRQ�VKDOO�QRW�EH�
HIIHFWLYH�
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��� 5HGHPSWLRQ�DQG�:DLYHU

�D� 7KH�%RDUG�RI�'LUHFWRUV�DFWLQJ�LQ�JRRG�IDLWK�PD\��XQWLO�WKH�RFFXUUHQFH�RI�D�)OLS�LQ�
(YHQW��XSRQ�SULRU�ZULWWHQ�QRWLFH�GHOLYHUHG�WR�WKH�5LJKWV�$JHQW��GHWHUPLQH�WR�ZDLYH�WKH�
DSSOLFDWLRQ�RI�6HFWLRQ���� WR�D�SDUWLFXODU�)OLS�LQ�(YHQW�WKDW�ZRXOG�UHVXOW�IURP�D�7DNH�RYHU�%LG�
PDGH�E\�ZD\�RI�WDNH�RYHU�ELG�FLUFXODU�WR�DOO�KROGHUV�RI�9RWLQJ�6KDUHV �ZKLFK�IRU�JUHDWHU�FHUWDLQW\�
VKDOO�QRW�LQFOXGH�WKH�FLUFXPVWDQFHV�GHVFULEHG�LQ�6XEVHFWLRQ ����K����SURYLGHG�WKDW�LI�WKH�%RDUG�RI�
'LUHFWRUV�ZDLYHV�WKH�DSSOLFDWLRQ�RI�6HFWLRQ���� WR�D�SDUWLFXODU�)OLS�LQ�(YHQW�SXUVXDQW�WR�WKLV�
6XEVHFWLRQ�����D���WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�GHHPHG�WR�KDYH�ZDLYHG�WKH�DSSOLFDWLRQ�RI�
6HFWLRQ���� WR�DQ\�RWKHU�)OLS�LQ�(YHQW�RFFXUULQJ�E\�UHDVRQ�RI�DQ\�7DNH�RYHU�%LG�ZKLFK�LV�PDGH�
E\�PHDQV�RI�D�WDNH�RYHU�ELG�FLUFXODU�WR�DOO�KROGHUV�RI�9RWLQJ�6KDUHV�SULRU�WR�WKH�H[SLU\�RI�DQ\�
7DNH�RYHU�%LG�LQ�UHVSHFW�RI�ZKLFK�D�ZDLYHU�LV��RU�LV�GHHPHG�WR�KDYH�EHHQ��JUDQWHG�XQGHU�WKLV�
6XEVHFWLRQ�����D��
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�E� 6XEMHFW�WR�WKH�SULRU�FRQVHQW�RI�WKH�KROGHUV�RI�WKH�9RWLQJ�6KDUHV�RU�WKH�5LJKWV�
REWDLQHG�DV�VHW�IRUWK�LQ�6XEVHFWLRQV ����E� RU ����F�� DV�DSSOLFDEOH� WKH�%RDUG�RI�'LUHFWRUV�DFWLQJ�
LQ�JRRG�IDLWK�PD\��DW�LWV�RSWLRQ��DW�DQ\�WLPH�SULRU�WR�WKH�SURYLVLRQV�RI�6HFWLRQ ��� EHFRPLQJ�
DSSOLFDEOH�DV�D�UHVXOW�RI�WKH�RFFXUUHQFH�RI�D�)OLS�LQ�(YHQW��HOHFW�WR�UHGHHP�DOO�EXW�QRW�OHVV�WKDQ�
DOO�RI�WKH�RXWVWDQGLQJ�5LJKWV�DW�D�UHGHPSWLRQ�SULFH�RI��������SHU�5LJKW�DSSURSULDWHO\�DGMXVWHG�LQ�
D�PDQQHU�DQDORJRXV�WR�WKH�DSSOLFDEOH�DGMXVWPHQW�SURYLGHG�IRU�LQ�6HFWLRQ���� LI�DQ�HYHQW�RI�WKH�
W\SH�DQDORJRXV�WR�DQ\�RI�WKH�HYHQWV�GHVFULEHG�LQ�6HFWLRQ���� VKDOO�KDYH�RFFXUUHG��VXFK�
UHGHPSWLRQ�SULFH�EHLQJ�KHUHLQ�UHIHUUHG�WR�DV�WKH�³5HGHPSWLRQ�3ULFH´��

�F� :KHUH�D�3HUVRQ�DFTXLUHV�SXUVXDQW�WR�D�3HUPLWWHG�%LG��D�&RPSHWLQJ�3HUPLWWHG�
%LG�RU�DQ�([HPSW�$FTXLVLWLRQ�XQGHU�6XEVHFWLRQ�����D� RXWVWDQGLQJ�9RWLQJ�6KDUHV��RWKHU�WKDQ�
9RWLQJ�6KDUHV�%HQHILFLDOO\�2ZQHG�DW�WKH�GDWH�RI�WKH�3HUPLWWHG�%LG��WKH�&RPSHWLQJ�3HUPLWWHG�%LG�
RU�WKH�([HPSW�$FTXLVLWLRQ�XQGHU�6XEVHFWLRQ�����D� E\�VXFK�3HUVRQ��WKHQ�WKH�%RDUG�RI�'LUHFWRUV�
VKDOO�LPPHGLDWHO\�XSRQ�WKH�FRQVXPPDWLRQ�RI�VXFK�DFTXLVLWLRQ�ZLWKRXW�IXUWKHU�IRUPDOLW\�EH�
GHHPHG�WR�KDYH�HOHFWHG�WR�UHGHHP�WKH�5LJKWV�DW�WKH�5HGHPSWLRQ�3ULFH�

�G� :KHUH�D�7DNH�RYHU�%LG�WKDW�LV�QRW�D�3HUPLWWHG�%LG�RU�&RPSHWLQJ�3HUPLWWHG�%LG�LV�
ZLWKGUDZQ�RU�RWKHUZLVH�WHUPLQDWHG�DIWHU�WKH�6HSDUDWLRQ�7LPH�KDV�RFFXUUHG�DQG�SULRU�WR�WKH�
RFFXUUHQFH�RI�D�)OLS�LQ�(YHQW��WKH�%RDUG�RI�'LUHFWRUV�PD\�HOHFW�WR�UHGHHP�DOO�WKH�RXWVWDQGLQJ�
5LJKWV DW�WKH�5HGHPSWLRQ�3ULFH DQG�UHLVVXH�5LJKWV�XQGHU�WKLV�$JUHHPHQW�WR�KROGHUV�RI�UHFRUG�RI�
&RPPRQ�6KDUHV�LPPHGLDWHO\�IROORZLQJ�WKH�WLPH�RI�VXFK�UHGHPSWLRQ�

�H� ,I�WKH�%RDUG�RI�'LUHFWRUV�LV�GHHPHG�XQGHU�6XEVHFWLRQ�����F� WR�KDYH�HOHFWHG��RU�
HOHFWV�XQGHU�HLWKHU�RI�6XEVHFWLRQ�����E� RU�����G���WR�UHGHHP�WKH�5LJKWV DQG��LQ�FLUFXPVWDQFHV�LQ�
ZKLFK�6XEVHFWLRQ ����E� LV�DSSOLFDEOH��VXFK�UHGHPSWLRQ�LV�DSSURYHG�E\�WKH�KROGHUV�RI�9RWLQJ�
6KDUHV�RU�WKH�KROGHUV�RI�5LJKWV�LQ�DFFRUGDQFH�ZLWK�6XEVHFWLRQV ����E� RU�����F�� DV�WKH�FDVH�
PD\�EH� WKH�ULJKW�WR�H[HUFLVH�WKH�5LJKWV�ZLOO�WKHUHXSRQ��ZLWKRXW�IXUWKHU�DFWLRQ�DQG�ZLWKRXW�QRWLFH��
WHUPLQDWH�DQG�WKH�RQO\�ULJKW�WKHUHDIWHU�RI�WKH�KROGHUV�RI�5LJKWV�VKDOO�EH�WR�UHFHLYH�WKH�
5HGHPSWLRQ�3ULFH�

�I� :LWKLQ����%XVLQHVV�'D\V�DIWHU�WKH�%RDUG�RI�'LUHFWRUV�HOHFWLQJ�RU�KDYLQJ�EHHQ�
GHHPHG�WR�KDYH�HOHFWHG�WR�UHGHHP�WKH�5LJKWV�RU��LI�6XEVHFWLRQ ����E� LV�DSSOLFDEOH� ZLWKLQ����
%XVLQHVV�'D\V�DIWHU�WKH�KROGHUV�RI�9RWLQJ�6KDUHV�RU�WKH�KROGHUV�RI�5LJKWV�KDYH�DSSURYHG�WKH�
UHGHPSWLRQ�RI�5LJKWV�LQ�DFFRUGDQFH�ZLWK�6XEVHFWLRQV�����E� RU�����F���DV�WKH�FDVH�PD\�EH�
7UDQV$OWD�VKDOO�JLYH�QRWLFH�RI�UHGHPSWLRQ�WR�WKH�KROGHUV�RI�WKH�WKHQ�RXWVWDQGLQJ�5LJKWV�E\�
PDLOLQJ�VXFK�QRWLFH�WR�HDFK�VXFK�KROGHU�DW�VXFK�KROGHU¶V ODVW�DGGUHVV�DV�LW�DSSHDUV�XSRQ�WKH�
UHJLVWU\�ERRNV�RI�WKH�5LJKWV�$JHQW�RU��SULRU�WR�WKH�6HSDUDWLRQ�7LPH��RQ�WKH�UHJLVWU\�ERRNV�RI�WKH�
WUDQVIHU�DJHQW�IRU�WKH�9RWLQJ�6KDUHV� $Q\�QRWLFH�ZKLFK�LV�PDLOHG�LQ�WKH�PDQQHU�KHUHLQ�SURYLGHG�
VKDOO�EH�GHHPHG�JLYHQ��ZKHWKHU�RU�QRW�WKH�KROGHU�UHFHLYHV�WKH�QRWLFH��(DFK�VXFK�QRWLFH�RI�
UHGHPSWLRQ�ZLOO�VWDWH�WKH�PHWKRG�E\�ZKLFK�WKH�SD\PHQW�RI�WKH�5HGHPSWLRQ�3ULFH�ZLOO�EH�PDGH�

�J� 8SRQ�WKH�5LJKWV�EHLQJ�UHGHHPHG�SXUVXDQW�WR�6XEVHFWLRQ�����G���DOO�WKH�
SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�FRQWLQXH�WR�DSSO\�DV�LI�WKH�6HSDUDWLRQ�7LPH�KDG�QRW�RFFXUUHG�
DQG�5LJKWV�&HUWLILFDWHV�UHSUHVHQWLQJ�WKH�QXPEHU�RI�5LJKWV�KHOG�E\�HDFK�KROGHU�RI�UHFRUG�RI�
9RWLQJ�6KDUHV DV�RI�WKH�6HSDUDWLRQ�7LPH�KDG�QRW�EHHQ�PDLOHG�WR�HDFK�VXFK�KROGHU�DQG�IRU�DOO�
SXUSRVHV�RI�WKLV�$JUHHPHQW�WKH�6HSDUDWLRQ�7LPH�VKDOO�EH�GHHPHG�QRW�WR�KDYH�RFFXUUHG�

�K� 7KH�%RDUG�RI�'LUHFWRUV�PD\�ZDLYH�WKH�DSSOLFDWLRQ�RI�6HFWLRQ���� LQ�UHVSHFW�RI�WKH�
RFFXUUHQFH�RI�DQ\�)OLS�LQ�(YHQW�LI�WKH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG ZLWKLQ�WHQ�7UDGLQJ�'D\V�
IROORZLQJ�D�6WRFN�$FTXLVLWLRQ�'DWH�WKDW�D�3HUVRQ�EHFDPH�DQ�$FTXLULQJ�3HUVRQ�E\�LQDGYHUWHQFH�
DQG�ZLWKRXW�DQ\�LQWHQWLRQ�WR�EHFRPH��RU�NQRZOHGJH�WKDW�LW�ZRXOG�EHFRPH��DQ�$FTXLULQJ�3HUVRQ�
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XQGHU�WKLV�$JUHHPHQW�DQG��LQ�WKH�HYHQW�WKDW�VXFK�D�ZDLYHU�LV�JUDQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
VXFK�6WRFN�$FTXLVLWLRQ�'DWH�VKDOO�EH�GHHPHG�QRW�WR�KDYH�RFFXUUHG��$Q\�VXFK�ZDLYHU�SXUVXDQW�WR�
WKLV�6XEVHFWLRQ�����K� PXVW�EH�RQ�WKH�FRQGLWLRQ�WKDW�VXFK�3HUVRQ��ZLWKLQ��� GD\V�DIWHU�WKH�
IRUHJRLQJ�GHWHUPLQDWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�VXFK�ODWHU�GDWH�DV�WKH�%RDUG�RI�'LUHFWRUV�
PD\�GHWHUPLQH��WKH�³'LVSRVLWLRQ�'DWH´���KDV�UHGXFHG�LWV�%HQHILFLDO�2ZQHUVKLS�RI�9RWLQJ�6KDUHV�
VXFK�WKDW�WKH�3HUVRQ�LV�QR�ORQJHU�DQ�$FTXLULQJ�3HUVRQ��,I�WKH�3HUVRQ�UHPDLQV�DQ�$FTXLULQJ�
3HUVRQ�DW�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�'LVSRVLWLRQ�'DWH��WKH�'LVSRVLWLRQ�'DWH�VKDOO�EH�GHHPHG�
WR�EH�WKH�GDWH�RI�RFFXUUHQFH�RI�D�IXUWKHU�6WRFN�$FTXLVLWLRQ�'DWH�DQG�6HFWLRQ���� VKDOO�DSSO\�
WKHUHWR�

�L� 6XEMHFW�WR�WKH�SULRU�FRQVHQW�RI�WKH�KROGHUV�RI�WKH�9RWLQJ�6KDUHV REWDLQHG�DV�VHW�
IRUWK�LQ�6XEVHFWLRQ ����E���WKH�%RDUG�RI�'LUHFWRUV�PD\��DW�DQ\�WLPH�SULRU�WR�WKH�RFFXUUHQFH�RI�D�
)OLS�LQ�(YHQW��LI�VXFK�)OLS�LQ�(YHQW�ZRXOG�RFFXU�E\�UHDVRQ�RI�DQ�DFTXLVLWLRQ�RI�9RWLQJ�6KDUHV�
RWKHUZLVH�WKDQ�SXUVXDQW�WR�D�7DNH�RYHU�%LG�PDGH�E\�PHDQV�RI�D�7DNH�RYHU�%LG�FLUFXODU�WR�DOO�
UHJLVWHUHG�KROGHUV�RI�9RWLQJ�6KDUHV�DQG�RWKHUZLVH�WKDQ�LQ�WKH�FLUFXPVWDQFHV�VHW�IRUWK�LQ�
6XEVHFWLRQ ����K���ZDLYH�WKH�DSSOLFDWLRQ�RI�6HFWLRQ ��� WR�VXFK�)OLS�LQ�(YHQW��,Q�VXFK�HYHQW��WKH�
%RDUG�RI�'LUHFWRUV�VKDOO�H[WHQG�WKH�6HSDUDWLRQ�7LPH�WR�D�GDWH�DW�OHDVW��� %XVLQHVV�'D\V
VXEVHTXHQW�WR�WKH�PHHWLQJ�RI�VKDUHKROGHUV�FDOOHG�WR�DSSURYH�VXFK�ZDLYHU�

�M� 7UDQV$OWD�VKDOO�QRW�EH�REOLJDWHG�WR�PDNH�D�SD\PHQW�RI�WKH�5HGHPSWLRQ�3ULFH�WR�
DQ\�KROGHU�RI�5LJKWV�XQOHVV�WKH�KROGHU�LV�HQWLWOHG�WR�UHFHLYH�DW�OHDVW�������LQ�UHVSHFW�RI�DOO�5LJKWV�
KHOG�E\�VXFK�KROGHU�

��� ([SLUDWLRQ

1R�3HUVRQ�VKDOO�KDYH�DQ\�ULJKWV�ZKDWVRHYHU�SXUVXDQW�WR�WKLV�$JUHHPHQW�RU�LQ�
UHVSHFW�RI�DQ\�5LJKW�DIWHU�WKH�([SLUDWLRQ�7LPH��H[FHSW�WKH�5LJKWV�$JHQW�DV�VSHFLILHG�LQ�
6XEVHFWLRQV ����D� DQG�����E��

��� ,VVXDQFH�RI�1HZ�5LJKWV�&HUWLILFDWHV

1RWZLWKVWDQGLQJ�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�RU�RI�WKH�5LJKWV�WR�WKH�
FRQWUDU\��7UDQV$OWD�PD\��DW�LWV�RSWLRQ��LVVXH�QHZ�5LJKWV�&HUWLILFDWHV�HYLGHQFLQJ�5LJKWV�LQ�VXFK�
IRUP�DV�PD\�EH�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�WR�UHIOHFW�DQ\�DGMXVWPHQW�RU�FKDQJH�LQ�WKH�
QXPEHU�RU�NLQG�RU�FODVV�RI�VHFXULWLHV�SXUFKDVDEOH�XSRQ�H[HUFLVH�RI�5LJKWV�PDGH�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�

��� 6XSSOHPHQWV�DQG�$PHQGPHQWV

�D� 7UDQV$OWD�PD\�PDNH�DPHQGPHQWV�WR�WKLV�$JUHHPHQW�WR�FRUUHFW�DQ\�FOHULFDO�RU�
W\SRJUDSKLFDO�HUURU�RU��VXEMHFW�WR�6XEVHFWLRQ�����H���ZKLFK�DUH�UHTXLUHG�WR�PDLQWDLQ�WKH�YDOLGLW\�RI�
WKLV�$JUHHPHQW�DV�D�UHVXOW�RI�DQ\�FKDQJH�LQ�DQ\�DSSOLFDEOH�OHJLVODWLRQ��UXOHV�RU�UHJXODWLRQV�
WKHUHXQGHU��1RWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKLV�6HFWLRQ���� WR�WKH�FRQWUDU\��QR�VXFK DPHQGPHQW�
VKDOO�EH�PDGH�WR�WKH�SURYLVLRQV�RI�$UWLFOH � H[FHSW�ZLWK�WKH�ZULWWHQ�FRQFXUUHQFH�RI�WKH�5LJKWV�
$JHQW�WR�VXFK�VXSSOHPHQW�RU�DPHQGPHQW�

�E� 6XEMHFW�WR�6XEVHFWLRQ�����D���7UDQV$OWD�PD\��ZLWK�WKH�SULRU�FRQVHQW�RI�WKH KROGHUV�
RI�9RWLQJ�6KDUHV�REWDLQHG�DV�VHW�IRUWK�EHORZ��DW�DQ\�WLPH�EHIRUH�WKH�6HSDUDWLRQ�7LPH��DPHQG��
YDU\�RU�UHVFLQG�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�WKH�5LJKWV��ZKHWKHU�RU�QRW�VXFK�
DFWLRQ�ZRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�WKH�LQWHUHVWV�RI�WKH�KROGHUV�RI�5LJKWV�JHQHUDOO\���6XFK�
FRQVHQW�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�LI�SURYLGHG�E\�WKH�KROGHUV�RI�9RWLQJ�6KDUHV�DW�D�
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6SHFLDO�0HHWLQJ��ZKLFK�6SHFLDO�0HHWLQJ�VKDOO�EH�FDOOHG�DQG�KHOG�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�
ODZV�DQG�UHJXODWRU\�UHTXLUHPHQWV�DQG�WKH�UHTXLUHPHQWV�LQ�WKH�DUWLFOHV�DQG�E\�ODZV�RI�7UDQV$OWD��
6XEMHFW�WR�FRPSOLDQFH�ZLWK�DQ\�UHTXLUHPHQWV�LPSRVHG�E\�WKH�IRUHJRLQJ��FRQVHQW�VKDOO�EH�JLYHQ�
LI�WKH�SURSRVHG�DPHQGPHQW��YDULDWLRQ�RU�UHVFLVVLRQ�LV�DSSURYHG�E\�WKH�DIILUPDWLYH�YRWH�RI�D�
PDMRULW\�RI�WKH�YRWHV�FDVW�E\�,QGHSHQGHQW�6KDUHKROGHUV�SUHVHQW�RU�UHSUHVHQWHG�LQ�SHUVRQ�RU�E\�
SUR[\�DW�DQG�HQWLWOHG�WR�EH�YRWHG�DW�WKH�6SHFLDO�0HHWLQJ�

�F� 6XEMHFW�WR�6XEVHFWLRQ�����D���7UDQV$OWD�PD\��ZLWK�WKH�SULRU�FRQVHQW�RI�WKH�KROGHUV�
RI�5LJKWV�REWDLQHG�DV�VHW�IRUWK�EHORZ��DW�DQ\�WLPH DIWHU�WKH�6HSDUDWLRQ�7LPH�DQG�EHIRUH�WKH�
([SLUDWLRQ�7LPH��DPHQG��YDU\�RU�UHVFLQG�DQ\�RI�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�WKH�5LJKWV�
�ZKHWKHU RU�QRW�VXFK�DFWLRQ�ZRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�WKH�LQWHUHVWV�RI�WKH�KROGHUV�RI�
5LJKWV�JHQHUDOO\���SURYLGHG�WKDW�QR�VXFK�DPHQGPHQW��YDULDWLRQ�RU�GHOHWLRQ�VKDOO�EH�PDGH�WR�WKH�
SURYLVLRQV�RI�$UWLFOH � H[FHSW�ZLWK�WKH�ZULWWHQ�FRQFXUUHQFH�RI�WKH�5LJKWV�$JHQW�WKHUHWR��6XFK�
FRQVHQW�RI�WKH�KROGHUV�RI�5LJKWV�VKDOO�EH�GHHPHG�WR�KDYH EHHQ�JLYHQ�LI�SURYLGHG�E\�WKH�KROGHUV�
RI�5LJKWV�DW�D�5LJKWV�+ROGHUV¶ 6SHFLDO�0HHWLQJ��ZKLFK�5LJKWV�+ROGHUV¶ 6SHFLDO�0HHWLQJ�VKDOO�EH�
FDOOHG�DQG�KHOG�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWRU\�UHTXLUHPHQWV�DQG��WR�WKH�
H[WHQW�SRVVLEOH��ZLWK�WKH�UHTXLUHPHQWV�LQ�WKH�DUWLFOHV�DQG�E\�ODZV�RI�7UDQV$OWD�DSSOLFDEOH�WR�
PHHWLQJV�RI�KROGHUV�RI�9RWLQJ�6KDUHV��DSSOLHG�PXWDWLV�PXWDQGLV��6XEMHFW�WR�FRPSOLDQFH�ZLWK�DQ\�
UHTXLUHPHQWV�LPSRVHG�E\�WKH�IRUHJRLQJ��FRQVHQW�VKDOO�EH�JLYHQ�LI�WKH�SURSRVHG�DPHQGPHQW��
YDULDWLRQ�RU�UHVFLVVLRQ�LV�DSSURYHG�E\�WKH�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�WKH�YRWHV�FDVW�E\�
KROGHUV�RI�5LJKWV��RWKHU�WKDQ�KROGHUV�RI�5LJKWV�ZKRVH�5LJKWV�KDYH�EHFRPH�QXOO�DQG�YRLG�
SXUVXDQW�WR�6XEVHFWLRQ�����E����UHSUHVHQWHG�LQ�SHUVRQ�RU�E\�SUR[\�DW�DQG�HQWLWOHG�WR�EH�YRWHG�DW�
WKH�5LJKWV�+ROGHUV¶ 6SHFLDO�0HHWLQJ�

�G� $Q\�DSSURYDO�RI�WKH�KROGHUV�RI�5LJKWV�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�LI�WKH�
DFWLRQ�UHTXLULQJ�VXFK�DSSURYDO�LV�DXWKRUL]HG�E\�WKH�DIILUPDWLYH�YRWHV�RI�WKH�KROGHUV�RI�5LJKWV�
SUHVHQW�RU�UHSUHVHQWHG�DW�DQG�HQWLWOHG�WR�EH�YRWHG�DW�D�PHHWLQJ�RI�WKH�KROGHUV�RI�5LJKWV�DQG�
UHSUHVHQWLQJ�D�PDMRULW\�RI�WKH�YRWHV�FDVW�LQ�UHVSHFW�WKHUHRI��)RU�WKH�SXUSRVHV�KHUHRI��HDFK�
RXWVWDQGLQJ�5LJKW��RWKHU�WKDQ�5LJKWV�ZKLFK�DUH�YRLG�SXUVXDQW�WR�WKH�SURYLVLRQV�KHUHRI��VKDOO�EH�
HQWLWOHG�WR�RQH�YRWH��DQG�WKH�SURFHGXUHV�IRU�WKH�FDOOLQJ��KROGLQJ�DQG�FRQGXFW�RI�WKH�PHHWLQJ�VKDOO�
EH�WKRVH��DV�QHDUO\�DV�PD\�EH��ZKLFK�DUH�SURYLGHG�LQ�7UDQV$OWD¶V�E\�ODZV�DQG�WKH�&DQDGD�
%XVLQHVV�&RUSRUDWLRQV�$FW�ZLWK�UHVSHFW�WR�PHHWLQJV�RI�VKDUHKROGHUV�RI�7UDQV$OWD�

�H� $Q\�DPHQGPHQWV�PDGH�E\�7UDQV$OWD�WR�WKLV�$JUHHPHQW�SXUVXDQW�WR�6XEVHFWLRQ�
����D� ZKLFK�DUH�UHTXLUHG�WR�PDLQWDLQ�WKH�YDOLGLW\�RI�WKLV�$JUHHPHQW�DV�D�UHVXOW�RI�DQ\�FKDQJH�LQ�
DQ\�DSSOLFDEOH�OHJLVODWLRQ��UXOH�RU�UHJXODWLRQ�WKHUHXQGHU�VKDOO�

�L� LI�PDGH�EHIRUH�WKH�6HSDUDWLRQ�7LPH��EH�VXEPLWWHG�WR�WKH�KROGHUV�RI�9RWLQJ�
6KDUHV DW�WKH�QH[W�PHHWLQJ�RI�VKDUHKROGHUV�DQG�WKH�VKDUHKROGHUV�PD\��E\�
WKH�PDMRULW\�UHIHUUHG�WR�LQ�6XEVHFWLRQ�����E���FRQILUP�RU�UHMHFW�VXFK�
DPHQGPHQW�

�LL� LI�PDGH�DIWHU�WKH�6HSDUDWLRQ�7LPH��EH�VXEPLWWHG�WR�WKH�KROGHUV�RI�5LJKWV�
DW�D�PHHWLQJ�WR�EH�FDOOHG�IRU�RQ�D�GDWH�QRW�ODWHU�WKDQ�LPPHGLDWHO\�IROORZLQJ�
WKH�QH[W�PHHWLQJ�RI�VKDUHKROGHUV�RI�7UDQV$OWD�DQG�WKH�KROGHUV�RI�5LJKWV�
PD\��E\�UHVROXWLRQ�SDVVHG�E\�WKH�PDMRULW\�UHIHUUHG WR�LQ�6XEVHFWLRQ
����G���FRQILUP�RU�UHMHFW�VXFK�DPHQGPHQW�

$Q\�VXFK�DPHQGPHQW�VKDOO�EH�HIIHFWLYH�IURP�WKH�GDWH�RI�WKH�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
DGRSWLQJ VXFK�DPHQGPHQW��XQWLO�LW�LV�FRQILUPHG�RU�UHMHFWHG�RU�XQWLO�LW�FHDVHV�WR�EH�HIIHFWLYH��DV�
GHVFULEHG�LQ�WKH�QH[W�VHQWHQFH��DQG��ZKHUH�VXFK�DPHQGPHQW�LV�FRQILUPHG��LW�FRQWLQXHV�LQ�HIIHFW�
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LQ�WKH�IRUP�VR�FRQILUPHG��,I�VXFK�DPHQGPHQW�LV�UHMHFWHG�E\�WKH�VKDUHKROGHUV�RU�WKH�KROGHUV�RI�
5LJKWV�RU�LV�QRW�VXEPLWWHG�WR�WKH�VKDUHKROGHUV�RU�KROGHUV�RI�5LJKWV�DV�UHTXLUHG��WKHQ�VXFK�
DPHQGPHQW�VKDOO�FHDVH�WR�EH�HIIHFWLYH�IURP�DQG�DIWHU�WKH�WHUPLQDWLRQ�RI�WKH�PHHWLQJ�DW�ZKLFK�LW�
ZDV�UHMHFWHG�RU�WR�ZKLFK�LW�VKRXOG�KDYH�EHHQ�EXW�ZDV�QRW�VXEPLWWHG�RU�IURP�DQG�DIWHU�WKH�GDWH�RI�
WKH�PHHWLQJ�RI�KROGHUV�RI�5LJKWV�WKDW�VKRXOG�KDYH�EHHQ�EXW�ZDV�QRW�KHOG��DQG�QR�VXEVHTXHQW�
UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�WR�DPHQG�WKLV�$JUHHPHQW�WR�VXEVWDQWLDOO\�WKH�VDPH�HIIHFW�
VKDOO�EH�HIIHFWLYH�XQWLO�FRQILUPHG�E\�WKH�VKDUHKROGHUV�RU�KROGHUV�RI�5LJKWV�DV�WKH�FDVH�PD\�EH�

�I� 7UDQV$OWD�VKDOO�JLYH�QRWLFH�LQ�ZULWLQJ�WR�WKH�5LJKWV�$JHQW�RI�DQ\�DPHQGPHQW�RU�
VXSSOHPHQW�WR�WKLV�$JUHHPHQW�SXUVXDQW�WR�6HFWLRQ ��� ZLWKLQ�ILYH�%XVLQHVV�'D\V�RI�WKH�GDWH�RI�
DQ\�VXFK�DPHQGPHQW�RU�VXSSOHPHQW��SURYLGHG�WKDW�IDLOXUH�WR�JLYH�VXFK�QRWLFH��RU�DQ\�GHIHFW�
WKHUHLQ��VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�DQ\�VXFK�VXSSOHPHQW�RU�DPHQGPHQW�

��� )UDFWLRQDO�5LJKWV�DQG�)UDFWLRQDO�6KDUHV

�D� 7UDQV$OWD�VKDOO�QRW�EH�UHTXLUHG�WR�LVVXH�IUDFWLRQV�RI�5LJKWV�RU�WR�GLVWULEXWH�5LJKWV�
&HUWLILFDWHV�ZKLFK�HYLGHQFH�IUDFWLRQDO�5LJKWV��$IWHU�WKH�6HSDUDWLRQ�7LPH��LQ�OLHX�RI�LVVXLQJ�
IUDFWLRQDO�5LJKWV��7UDQV$OWD�VKDOO�SD\�WR WKH�KROGHUV�RI�UHFRUG�RI�WKH�5LJKWV�&HUWLILFDWHV��SURYLGHG�
WKH�5LJKWV�UHSUHVHQWHG�E\�VXFK�5LJKWV�&HUWLILFDWHV�DUH�QRW�YRLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�
6XEVHFWLRQ�����E���DW�WKH�WLPH�VXFK�IUDFWLRQDO�5LJKWV�ZRXOG�RWKHUZLVH�EH�LVVXDEOH���DQ�DPRXQW�LQ�
FDVK�HTXDO�WR�WKH�IUDFWLRQ�RI�WKH�0DUNHW�3ULFH�RI�RQH�ZKROH�5LJKW�WKDW�WKH�IUDFWLRQ�RI�D�5LJKW�WKDW�
ZRXOG�RWKHUZLVH�EH�LVVXDEOH�LV�RI�RQH�ZKROH�5LJKW�

�E� 7UDQV$OWD�VKDOO�QRW�EH�UHTXLUHG�WR�LVVXH�IUDFWLRQV�RI�&RPPRQ�6KDUHV�XSRQ�
H[HUFLVH�RI�5LJKWV�RU�WR�GLVWULEXWH�FHUWLILFDWHV�ZKLFK�HYLGHQFH�IUDFWLRQDO�&RPPRQ�6KDUHV��,Q�OLHX�
RI�LVVXLQJ�IUDFWLRQDO�&RPPRQ�6KDUHV��7UDQV$OWD�VKDOO�SD\�WR�WKH�UHJLVWHUHG�KROGHUV�RI�5LJKWV�
&HUWLILFDWHV��DW�WKH�WLPH�VXFK�5LJKWV�DUH�H[HUFLVHG�DV�KHUHLQ�SURYLGHG��DQ�DPRXQW�LQ�FDVK�HTXDO�
WR�WKH�IUDFWLRQ�RI�WKH�0DUNHW�3ULFH�RI�RQH�&RPPRQ�6KDUH�WKDW�WKH�IUDFWLRQ�RI�D�&RPPRQ�6KDUH�
WKDW�ZRXOG�RWKHUZLVH�EH�LVVXDEOH�XSRQ�WKH�H[HUFLVH�RI�VXFK�5LJKW�LV�RI�RQH�ZKROH�&RPPRQ�
6KDUH�DW�WKH�GDWH�RI�VXFK�H[HUFLVH�

�F� 7KH�5LJKWV�$JHQW�VKDOO�KDYH�QR�REOLJDWLRQ�WR�PDNH�DQ\�SD\PHQWV�LQ�OLHX�RI�
LVVXLQJ�IUDFWLRQV�RI�5LJKWV�RU�&RPPRQ�6KDUHV�SXUVXDQW�WR�6XEVHFWLRQV ����D� RU ����E���
UHVSHFWLYHO\��XQOHVV�DQG�XQWLO�7UDQV$OWD�VKDOO�KDYH�SURYLGHG�WR�WKH�5LJKWV�$JHQW�WKH�DPRXQW�RI�
FDVK�WR�EH�SDLG�LQ�OLHX�RI�LVVXLQJ�VXFK�IUDFWLRQDO�5LJKWV�RU�&RPPRQ�6KDUHV��DV�WKH�FDVH�PD\�EH�

��� 5LJKWV�RI�$FWLRQ

6XEMHFW�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW��DOO�ULJKWV�RI�DFWLRQ�LQ�UHVSHFW�RI�WKLV�
$JUHHPHQW��RWKHU�WKDQ�ULJKWV�RI�DFWLRQ�YHVWHG�VROHO\�LQ�WKH�5LJKWV�$JHQW��DUH�YHVWHG�LQ�WKH�
UHVSHFWLYH�KROGHUV�RI�WKH�5LJKWV��$Q\�KROGHU�RI�5LJKWV��ZLWKRXW�WKH�FRQVHQW�RI�WKH�5LJKWV�$JHQW�
RU�RI�WKH�KROGHU�RI�DQ\�RWKHU�5LJKWV��PD\��RQ�VXFK�KROGHU¶V�RZQ�EHKDOI�DQG�IRU�VXFK�KROGHU¶V�RZQ�
EHQHILW�DQG�WKH�EHQHILW�RI�RWKHU�KROGHUV�RI�5LJKWV��HQIRUFH��DQG�PD\�LQVWLWXWH�DQG�PDLQWDLQ�DQ\�
VXLW��DFWLRQ�RU�SURFHHGLQJ�DJDLQVW�7UDQV$OWD�WR�HQIRUFH�VXFK�KROGHU¶V�ULJKW�WR�H[HUFLVH�VXFK�
KROGHU¶V�5LJKWV�RU�5LJKWV�WR�ZKLFK�VXFK�KROGHU�LV�HQWLWOHG��LQ�WKH�PDQQHU�SURYLGHG�LQ�VXFK�
KROGHU¶V�5LJKWV�&HUWLILFDWH�DQG�LQ�WKLV�$JUHHPHQW��:LWKRXW�OLPLWLQJ�WKH�IRUHJRLQJ�RU�DQ\�UHPHGLHV�
DYDLODEOH�WR�WKH�KROGHUV�RI�5LJKWV��LW�LV�VSHFLILFDOO\�DFNQRZOHGJHG�WKDW�WKH�KROGHU�RI�5LJKWV�ZRXOG�
QRW�KDYH�DQ�DGHTXDWH�UHPHG\�DW�ODZ�IRU�DQ\�EUHDFK�RI�WKLV�$JUHHPHQW�DQG�ZLOO�EH�HQWLWOHG�WR�
VSHFLILF�SHUIRUPDQFH�RI�WKH�REOLJDWLRQV�XQGHU��DQG�LQMXQFWLYH�UHOLHI�DJDLQVW�DFWXDO�RU�WKUHDWHQHG�
YLRODWLRQV�RI�WKH�REOLJDWLRQV�RI�DQ\�3HUVRQ�VXEMHFW�WR��WKLV�$JUHHPHQW�
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��� 5HJXODWRU\�$SSURYDOV

$Q\�REOLJDWLRQ�RI�7UDQV$OWD�RU�DFWLRQ�RU�HYHQW�FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�
VKDOO�EH�VXEMHFW�WR�WKH�UHFHLSW�RI�DQ\�UHTXLVLWH�DSSURYDO�RU�FRQVHQW�IURP�DQ\�JRYHUQPHQWDO�RU�
UHJXODWRU\�DXWKRULW\ LQFOXGLQJ� ZLWKRXW�OLPLWLQJ�WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ��DQ\�QHFHVVDU\�
DSSURYDOV�RI�7KH�7RURQWR�6WRFN�([FKDQJH�RU�DQ\�RWKHU�VWRFN�H[FKDQJH��VXFK�DV�WR�WKH�LVVXDQFH�
RI�&RPPRQ�6KDUHV�XSRQ�WKH�H[HUFLVH�RI�5LJKWV�XQGHU�6XEVHFWLRQ�����H��

��� 'HFODUDWLRQ�DV�WR�1RQ�&DQDGLDQ�RU�1RQ�8�6��+ROGHUV

,I�LQ�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��ZKR�PD\�UHO\�XSRQ�WKH�DGYLFH�RI�
FRXQVHO��DQ\�DFWLRQ�RU�HYHQW�FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�ZRXOG�UHTXLUH�FRPSOLDQFH�E\�
7UDQV$OWD�ZLWK�WKH�VHFXULWLHV�ODZV�RU�FRPSDUDEOH�OHJLVODWLRQ�RI�D�MXULVGLFWLRQ RXWVLGH�&DQDGD�DQG�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKH�%RDUG�RI�'LUHFWRUV�DFWLQJ�LQ�JRRG�IDLWK�VKDOO�WDNH�VXFK�DFWLRQV�
DV�LW�PD\�GHHP�DSSURSULDWH�WR�HQVXUH�VXFK�FRPSOLDQFH��,Q�QR�HYHQW�VKDOO�7UDQV$OWD�RU�WKH�
5LJKWV�$JHQW�EH�UHTXLUHG�WR�LVVXH�RU�GHOLYHU�5LJKWV�RU�VHFXULWLHV�LVVXDEOH�RQ�H[HUFLVH�RI�5LJKWV�
WR�SHUVRQV�ZKR�DUH�FLWL]HQV��UHVLGHQWV�RU�QDWLRQDOV�RI�DQ\�MXULVGLFWLRQ�RWKHU�WKDQ�&DQDGD�RU�WKH�
8QLWHG�6WDWHV��LQ�ZKLFK�VXFK�LVVXH�RU�GHOLYHU\�ZRXOG�EH�XQODZIXO�ZLWKRXW�UHJLVWUDWLRQ�RI�WKH�
UHOHYDQW�3HUVRQV�RU�VHFXULWLHV�IRU�VXFK�SXUSRVHV�

��� 1RWLFHV

�D� 1RWLFHV�RU�GHPDQGV�DXWKRUL]HG�RU�UHTXLUHG�E\�WKLV�$JUHHPHQW�WR�EH�JLYHQ�RU�
PDGH�E\�WKH�5LJKWV�$JHQW�RU�E\�WKH�KROGHU�RI�DQ\�5LJKWV�WR�RU�RQ�7UDQV$OWD�VKDOO�EH�VXIILFLHQWO\�
JLYHQ�RU�PDGH�LI�GHOLYHUHG��VHQW�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO��SRVWDJH�SUHSDLG��XQWLO�DQRWKHU�
DGGUHVV�LV�ILOHG�LQ�ZULWLQJ�ZLWK�WKH�5LJKWV�$JHQW���RU�VHQW�E\�IDFVLPLOH�RU�RWKHU�IRUP�RI�UHFRUGHG�
HOHFWURQLF�FRPPXQLFDWLRQ��FKDUJHV�SUHSDLG�DQG�FRQILUPHG�LQ�ZULWLQJ��DV�IROORZV�

7UDQV$OWD�&RUSRUDWLRQ�
����� ��WK�$YHQXH�6�:�
&DOJDU\��$OEHUWD
7�3��0�

$WWHQWLRQ��&RUSRUDWH�6HFUHWDU\

7HO���������������
)D[��������������

�E� 1RWLFHV�RU�GHPDQGV�DXWKRUL]HG�RU�UHTXLUHG�E\�WKLV�$JUHHPHQW�WR�EH�JLYHQ�RU�
PDGH�E\�7UDQV$OWD�RU�E\�WKH�KROGHU�RI�DQ\�5LJKWV�WR�RU�RQ�WKH�5LJKWV�$JHQW�VKDOO�EH�VXIILFLHQWO\�
JLYHQ�RU�PDGH�LI�GHOLYHUHG��VHQW�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO��SRVWDJH�SUHSDLG��XQWLO�DQRWKHU�
DGGUHVV�LV�ILOHG�LQ�ZULWLQJ�ZLWK�7UDQV$OWD���RU�VHQW�E\�IDFVLPLOH�RU�RWKHU�IRUP�RI�UHFRUGHG�
HOHFWURQLF�FRPPXQLFDWLRQ��FKDUJHV�SUHSDLG��DQG�FRQILUPHG�LQ�ZULWLQJ��DV�IROORZV�

$67 7UXVW�&RPSDQ\��&DQDGD�
��7RURQWR�6WUHHW
6XLWH�����
7RURQWR��2QWDULR
0�&��9�

$WWHQWLRQ��9LFH�3UHVLGHQW��5HODWLRQVKLS�0DQDJHPHQW
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)D[����������������

�F� 1RWLFHV�RU�GHPDQGV�DXWKRUL]HG�RU�UHTXLUHG�E\�WKLV�$JUHHPHQW�WR�EH�JLYHQ�RU�
PDGH�E\�7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�WR�RU�RQ�WKH�KROGHU�RI�DQ\�5LJKWV�VKDOO�EH�VXIILFLHQWO\�
JLYHQ�RU�PDGH�LI�GHOLYHUHG�RU�VHQW�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO��SRVWDJH�SUHSDLG��DGGUHVVHG�WR�
VXFK�KROGHU�DW�WKH�DGGUHVV�RI�VXFK�KROGHU�DV�LW�DSSHDUV�XSRQ�WKH�UHJLVWHU�RI�WKH�5LJKWV�$JHQW�RU��
SULRU�WR�WKH�6HSDUDWLRQ�7LPH��RQ�WKH�UHJLVWHU�RI�7UDQV$OWD�IRU�LWV�&RPPRQ�6KDUHV��$Q\�QRWLFH�
ZKLFK�LV�PDLOHG�RU�VHQW�LQ�WKH�PDQQHU�KHUHLQ�SURYLGHG�VKDOO�EH�GHHPHG�JLYHQ��ZKHWKHU�RU�QRW�
WKH�KROGHU�UHFHLYHV�WKH�QRWLFH�

�G� $Q\�QRWLFH�JLYHQ�RU�PDGH�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���� VKDOO�EH�GHHPHG�WR�
KDYH�EHHQ�JLYHQ�DQG�WR�KDYH�EHHQ�UHFHLYHG�RQ�WKH�GD\�RI�GHOLYHU\��LI�VR�GHOLYHUHG��RQ�WKH�WKLUG�
%XVLQHVV�'D\��H[FOXGLQJ�HDFK�GD\�GXULQJ�ZKLFK�WKHUH�H[LVWV�DQ\�JHQHUDO�LQWHUUXSWLRQ�RI�SRVWDO�
VHUYLFH�GXH�WR�VWULNH��ORFNRXW�RU�RWKHU�FDXVH��IROORZLQJ�WKH�PDLOLQJ�WKHUHRI��LI�VR�PDLOHG��DQG�RQ�
WKH�GD\�RI�WHOHJUDSKLQJ��WHOHFRS\LQJ�RU�VHQGLQJ�RI�WKH�VDPH�E\�RWKHU�PHDQV�RI�UHFRUGHG�
HOHFWURQLF�FRPPXQLFDWLRQ��SURYLGHG�VXFK�VHQGLQJ�LV�GXULQJ�WKH�QRUPDO�EXVLQHVV�KRXUV�RI�WKH�
DGGUHVVHH�RQ�D�%XVLQHVV�'D\�DQG�LI�QRW��RQ�WKH�ILUVW�%XVLQHVV�'D\�WKHUHDIWHU���(DFK�RI�
7UDQV$OWD�DQG�WKH�5LJKWV�$JHQW�PD\�IURP�WLPH�WR�WLPH�FKDQJH�LWV�DGGUHVV�IRU�QRWLFH�E\�QRWLFH�WR�
WKH�RWKHU�JLYHQ�LQ�WKH�PDQQHU�DIRUHVDLG�

,I�PDLO�VHUYLFH�LV�RU�LV�WKUHDWHQHG�WR�EH�LQWHUUXSWHG�DW�D�WLPH�ZKHQ�7UDQV$OWD�RU�
WKH�5LJKWV�$JHQW�ZLVKHV�WR�JLYH�D�QRWLFH�RU�GHPDQG�KHUHXQGHU�WR�RU�RQ�WKH KROGHUV�RI�WKH�
5LJKWV��7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�PD\��QRWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV�
6HFWLRQ �����JLYH�VXFK�QRWLFH�E\�PHDQV��RI�SXEOLFDWLRQ�RQFH�LQ�HDFK�RI�WZR�VXFFHVVLYH�ZHHNV�LQ�
WKH�EXVLQHVV�VHFWLRQ�RI�WKH�)LQDQFLDO�3RVW�DQG�LI�DQG�IRU�VR�ORQJ�DV�7UDQV$OWD�KDV�D�WUDQVIHU�
DJHQW�LQ�WKH�8QLWHG�6WDWHV��LQ�D�GDLO\�SXEOLFDWLRQ�LQ�WKH�8QLWHG�6WDWHV�GHVLJQDWHG�E\�7UDQV$OWD��
RU�LQ�VXFK�RWKHU�SXEOLFDWLRQ�RU�SXEOLFDWLRQV�DV�PD\�EH�GHVLJQDWHG�E\�7UDQV$OWD�DQG�QRWLFH�VR�
SXEOLVKHG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�RQ�WKH�GDWH�RQ�ZKLFK�WKH�ILUVW�SXEOLFDWLRQ�RI�VXFK�
QRWLFH�LQ�DQ\�VXFK�SXEOLFDWLRQ�KDV�WDNHQ�SODFH�

$�UHTXLUHPHQW�XQGHU�WKLV�$JUHHPHQW�WKDW�D�QRWLFH��GRFXPHQW�RU�RWKHU�LQIRUPDWLRQ�
EH�JLYHQ�RU�PDGH�LQ�ZULWLQJ�PD\�EH�VDWLVILHG�E\�7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�E\�SURYLGLQJ�DQ�
HOHFWURQLF�QRWLFH� GRFXPHQW�RU�RWKHU�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�&DQDGD�%XVLQHVV�
&RUSRUDWLRQV�$FW��WKH�(OHFWURQLF�&RPPHUFH�$FW �2QWDULR��DQG�RWKHU�DSSOLFDEOH�ODZV��$Q�
HOHFWURQLF�GRFXPHQW�LV�GHHPHG�WR�KDYH�EHHQ�UHFHLYHG�ZKHQ�LW�HQWHUV�WKH�LQIRUPDWLRQ�V\VWHP�
GHVLJQDWHG E\�WKH�DGGUHVVHH�RU��LI�WKH�QRWLFH��GRFXPHQW�RU�LQIRUPDWLRQ�LV�SRVWHG�RQ�RU�PDGH�
DYDLODEOH�WKURXJK�D�JHQHUDOO\�DFFHVVLEOH�HOHFWURQLF�VRXUFH��ZKHQ�WKH�DGGUHVVHH�UHFHLYHV�QRWLFH�
LQ�ZULWLQJ�RI�WKH�DYDLODELOLW\�DQG�ORFDWLRQ�RI�WKDW�HOHFWURQLF�QRWLFH��GRFXPHQW RU�LQIRUPDWLRQ�RU��LI�
VXFK�QRWLFH�LV�VHQW�HOHFWURQLFDOO\��ZKHQ�LW�HQWHUV�WKH�LQIRUPDWLRQ�V\VWHP�GHVLJQDWHG�E\�WKH�
DGGUHVVHH�

���� &RVWV�RI�(QIRUFHPHQW

7UDQV$OWD�DJUHHV�WKDW�LI�7UDQV$OWD IDLOV�WR�IXOILO�DQ\�RI�LWV�REOLJDWLRQV�SXUVXDQW�WR�
WKLV�$JUHHPHQW��WKHQ�7UDQV$OWD�ZLOO�UHLPEXUVH�WKH�KROGHU�RI�DQ\�5LJKWV�IRU�WKH�UHDVRQDEOH�FRVWV�
DQG�H[SHQVHV��LQFOXGLQJ�OHJDO�IHHV��LQFXUUHG�E\�VXFK�KROGHU�WR�HQIRUFH�KLV�ULJKWV�SXUVXDQW�WR�DQ\�
5LJKWV�RU�WKLV�$JUHHPHQW�
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���� 6XFFHVVRUV

$OO�WKH�FRYHQDQWV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW�E\�RU�IRU�WKH�EHQHILW�RI�
7UDQV$OWD�RU�WKH�5LJKWV�$JHQW�VKDOO�ELQG�DQG�HQXUH�WR�WKH�EHQHILW�RI�WKHLU�UHVSHFWLYH�VXFFHVVRUV�
DQG�DVVLJQV�KHUHXQGHU�

���� %HQHILWV�RI�WKLV�$JUHHPHQW

1RWKLQJ�LQ�WKLV�$JUHHPHQW�VKDOO�EH�FRQVWUXHG�WR�JLYH�WR�DQ\�3HUVRQ�RWKHU�WKDQ�
7UDQV$OWD��WKH�5LJKWV�$JHQW�DQG�WKH�KROGHUV�RI�WKH�5LJKWV�DQ\�OHJDO�RU�HTXLWDEOH�ULJKW��UHPHG\�RU
FODLP�XQGHU�WKLV�$JUHHPHQW��IXUWKHU��WKLV�$JUHHPHQW�VKDOO�EH�IRU�WKH�VROH�DQG�H[FOXVLYH�EHQHILW�
RI�7UDQV$OWD��WKH�5LJKWV�$JHQW�DQG�WKH�KROGHUV�RI�WKH�5LJKWV�

���� *RYHUQLQJ�/DZ

7KLV�$JUHHPHQW�DQG�HDFK�5LJKW�LVVXHG�KHUHXQGHU�VKDOO�EH�GHHPHG�WR�EH�D�
FRQWUDFW�PDGH�XQGHU�WKH�ODZV�RI�WKH�3URYLQFH�RI�$OEHUWD�DQG�IRU�DOO�SXUSRVHV�VKDOO�EH�JRYHUQHG�
E\�DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�VXFK�3URYLQFH�DSSOLFDEOH�WR�FRQWUDFWV�WR�EH�
PDGH�DQG�SHUIRUPHG�HQWLUHO\�ZLWKLQ�VXFK�3URYLQFH�

���� 6HYHUDELOLW\

,I�DQ\�WHUP�RU�SURYLVLRQ�KHUHRI�RU�WKH�DSSOLFDWLRQ�WKHUHRI�WR�DQ\�FLUFXPVWDQFH�
VKDOO��LQ�DQ\�MXULVGLFWLRQ�DQG�WR�DQ\�H[WHQW��EH�LQYDOLG�RU�XQHQIRUFHDEOH��VXFK�WHUP�RU�SURYLVLRQ�
VKDOO�EH�LQHIIHFWLYH�RQO\�DV�WR�VXFK�MXULVGLFWLRQ�DQG�WR�WKH�H[WHQW�RI�VXFK�LQYDOLGLW\�RU�
XQHQIRUFHDELOLW\�LQ�VXFK�MXULVGLFWLRQ�ZLWKRXW�LQYDOLGDWLQJ�RU�UHQGHULQJ�XQHQIRUFHDEOH�RU�LQHIIHFWLYH�
WKH�UHPDLQLQJ�WHUPV�DQG�SURYLVLRQV�KHUHRI�LQ�VXFK�MXULVGLFWLRQ�RU WKH�DSSOLFDWLRQ�RI�VXFK�WHUP�RU�
SURYLVLRQ�LQ�DQ\�RWKHU�MXULVGLFWLRQ�RU�WR�FLUFXPVWDQFHV�RWKHU�WKDQ�WKRVH�DV�WR�ZKLFK�LW�LV�
VSHFLILFDOO\�KHOG�LQYDOLG�RU�XQHQIRUFHDEOH�

���� (IIHFWLYH�'DWH

8SRQ�EHLQJ�FRQILUPHG�DQG�DSSURYHG�E\�WKH�FRPPRQ�VKDUHKROGHUV�RI�7UDQV$OWD
DW�LWV����� DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV��WKLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�DQG�LQ�IXOO�IRUFH�
DQG�HIIHFW�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV�IURP�DQG�DIWHU�WKH�(IIHFWLYH�'DWH�DQG�DPHQGV��UHVWDWHV�
DQG�UHSODFHV�LQ�LWV�HQWLUHW\�WKH�2ULJLQDO�$JUHHPHQW�

���� 5HFRQILUPDWLRQ�DQG�$SSURYDO

7KLV�$JUHHPHQW�PXVW�EH�UHFRQILUPHG�E\�D�UHVROXWLRQ�SDVVHG�E\�D�PDMRULW\�RI�WKH�
YRWHV�FDVW�E\�,QGHSHQGHQW�6KDUHKROGHUV�ZKR�YRWH�LQ�UHVSHFW�RI�VXFK�UHVROXWLRQ�DW�WKH�DQQXDO�
PHHWLQJ�RI�7UDQV$OWD�WR�EH�KHOG�LQ������DQG�DW�HYHU\�WKLUG�DQQXDO�PHHWLQJ�RI�7UDQV$OWD�
WKHUHDIWHU��HDFK�VXFK�DQQXDO�PHHWLQJ�EHLQJ�D�³5HFRQILUPDWLRQ�0HHWLQJ´���,I�WKH�$JUHHPHQW�LV�
QRW�VR�UHFRQILUPHG�RU�LV�QRW�SUHVHQWHG�IRU�UHFRQILUPDWLRQ�DW�DQ\�VXFK�5HFRQILUPDWLRQ�0HHWLQJ��
WKLV�$JUHHPHQW�DQG�DOO�RXWVWDQGLQJ�5LJKWV�VKDOO�WHUPLQDWH�DQG�EH�YRLG�DQG�RI�QR�IXUWKHU�IRUFH�
DQG�HIIHFW�RQ�DQG�IURP�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�GDWH�RI�WKH�DSSOLFDEOH�5HFRQILUPDWLRQ�
0HHWLQJ� SURYLGHG��WKDW�WHUPLQDWLRQ�VKDOO�QRW�RFFXU�LI�D�)OLS�LQ�(YHQW�KDV�RFFXUUHG��RWKHU�WKDQ�D�
)OLS�LQ�(YHQW�ZKLFK�KDV�EHHQ�ZDLYHG�SXUVXDQW�WR�6XEVHFWLRQ�����D�������K� RU�����L� KHUHRI���SULRU�
WR�WKH�GDWH�XSRQ�ZKLFK�WKLV�$JUHHPHQW�ZRXOG�RWKHUZLVH�WHUPLQDWH�SXUVXDQW�WR�WKLV�6HFWLRQ������



� �� �

���� $FWLRQV�E\�WKH�%RDUG�RI�'LUHFWRUV

$OO�DFWLRQV��FDOFXODWLRQV�DQG�GHWHUPLQDWLRQV��LQFOXGLQJ�DOO�RPLVVLRQV�ZLWK�UHVSHFW�
WR�WKH�IRUHJRLQJ��ZKLFK�DUH�GRQH�RU�PDGH�E\�WKH�%RDUG�RI�'LUHFWRUV�LQ�JRRG�IDLWK�IRU�WKH�
SXUSRVHV�KHUHRI�VKDOO�QRW�VXEMHFW�WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\�GLUHFWRU�RI�7UDQV$OWD�WR�DQ\�
OLDELOLW\�WR�WKH�KROGHUV�RI�WKH�5LJKWV�&HUWLILFDWHV�

���� )LGXFLDU\�'XWLHV�RI�WKH�'LUHFWRUV

)RU�FODULILFDWLRQ�LW�LV�XQGHUVWRRG�WKDW�QRWKLQJ�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�VKDOO�EH�
FRQVLGHUHG�WR�DIIHFW�WKH�REOLJDWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�WR�H[HUFLVH WKHLU�ILGXFLDU\�GXWLHV��
:LWKRXW�OLPLWLQJ�WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ��QRWKLQJ�FRQWDLQHG�KHUHLQ�VKDOO�EH�FRQVWUXHG�WR�
VXJJHVW�RU�LPSO\�WKDW�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�QRW�EH�HQWLWOHG�WR�UHFRPPHQG�WKDW�KROGHUV�RI�
WKH�9RWLQJ�6KDUHV�DQG�RU�&RQYHUWLEOH�6HFXULWLHV�UHMHFW�RU�DFFHSW�DQ\�7DNH�RYHU�%LG�RU�WDNH DQ\�
RWKHU�DFWLRQ�LQFOXGLQJ�WKH�FRPPHQFHPHQW��SURVHFXWLRQ��GHIHQVH�RU�VHWWOHPHQW�RI�DQ\�OLWLJDWLRQ�
DQG�WKH�VROLFLWDWLRQ�RI�DGGLWLRQDO�RU�DOWHUQDWLYH�7DNH�RYHU�%LGV�RU�RWKHU�SURSRVDOV�WR�VKDUHKROGHUV�
WKDW�WKH�GLUHFWRUV�EHOLHYH�DUH�QHFHVVDU\�RU�DSSURSULDWH�LQ�WKH�H[HUFLVH�RI�WKHLU�ILGXFLDU\�GXWLHV�

���� 3ULYDF\�/HJLVODWLRQ

7KH�SDUWLHV�DFNQRZOHGJH�WKDW�IHGHUDO�DQG�RU�SURYLQFLDO�OHJLVODWLRQ�WKDW�DGGUHVVHV�
WKH�SURWHFWLRQ�RI�LQGLYLGXDO¶V�SHUVRQDO�LQIRUPDWLRQ��FROOHFWLYHO\��³3ULYDF\�/DZV´��DSSOLHV�WR�
REOLJDWLRQV�DQG�DFWLYLWLHV�XQGHU�WKLV�$JUHHPHQW��'HVSLWH�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�$JUHHPHQW��
QHLWKHU�SDUW\�ZLOO�WDNH�RU�GLUHFW�DQ\�DFWLRQ�WKDW�ZRXOG�FRQWUDYHQH��RU�FDXVH�WKH�RWKHU�WR�
FRQWUDYHQH��DSSOLFDEOH�3ULYDF\�/DZV��7UDQV$OWD ZLOO��SULRU�WR�WUDQVIHUULQJ�RU�FDXVLQJ�WR�EH�
WUDQVIHUUHG�SHUVRQDO�LQIRUPDWLRQ�WR�WKH�5LJKWV�$JHQW��REWDLQ�DQG�UHWDLQ�UHTXLUHG�FRQVHQWV�RI�WKH�
UHOHYDQW�LQGLYLGXDOV�WR�WKH�FROOHFWLRQ��XVH�DQG�GLVFORVXUH�RI�WKHLU�SHUVRQDO�LQIRUPDWLRQ��RU�ZLOO�
KDYH�GHWHUPLQHG�WKDW�VXFK�FRQVHQWV�HLWKHU�KDYH�SUHYLRXVO\�EHHQ�JLYHQ�XSRQ�ZKLFK�WKH�SDUWLHV�
FDQ�UHO\�RU�DUH�QRW�UHTXLUHG�XQGHU�WKH�3ULYDF\�/DZV��7KH�5LJKWV�$JHQW�ZLOO�XVH�FRPPHUFLDOO\�
UHDVRQDEOH�HIIRUWV�WR�HQVXUH�WKDW�LWV�VHUYLFHV�KHUHXQGHU�FRPSO\�ZLWK�3ULYDF\�/DZV�

���� /DQJXDJH

/HV�SDUWLHV�DX[�SUpVHQWHV�RQW�H[LJp�TXH�OD�SUpVHQWH�FRQYHQWLRQ�DLQVL�TXH�WRXV�
OHV�GRFXPHQWV�HW�DYLV�TXL�V
\�UDWWDFKHQW�HW�RX�TXL�HQ�GpFRXOHURQW�VRLHQW�UpGLJpV�HQ�ODQJXH�
DQJODLVH��7KH�SDUWLHV�KHUHWR�KDYH�UHTXLUHG�WKDW�WKLV�$JUHHPHQW�DQG�DOO�GRFXPHQWV�DQG�QRWLFHV�
UHODWHG�WKHUHWR�DQG�RU�UHVXOWLQJ�WKHUHIURP�EH�GUDZQ�XS�LQ�WKH�(QJOLVK�ODQJXDJH�

���� 7LPH�RI�WKH�(VVHQFH

7LPH�VKDOO�EH�RI�WKH�HVVHQFH�LQ�WKLV�$JUHHPHQW�

���� ([HFXWLRQ�LQ�&RXQWHUSDUWV

7KLV�$JUHHPHQW�PD\�EH�H[HFXWHG DQG�GHOLYHUHG��LQFOXGLQJ�E\�HOHFWURQLF�PHDQV�
LQ�DQ\�QXPEHU�RI�FRXQWHUSDUWV�DQG�HDFK�RI�VXFK�FRXQWHUSDUWV�VKDOO�IRU�DOO�SXUSRVHV�EH�GHHPHG�
WR�EH�DQ�RULJLQDO��DQG�DOO�VXFK�FRXQWHUSDUWV�VKDOO�WRJHWKHU�FRQVWLWXWH�RQH�DQG�WKH�VDPH�
LQVWUXPHQW�



,1�:,71(66�:+(5(2)��WKH�SDUWLHV�KHUHWR�KDYH�FDXVHG�WKLV�$JUHHPHQW�WR�EH�
GXO\�H[HFXWHG�WKLV���WK GD\�RI�$SULO� ������ZLWK�HIIHFW�DV�RI�$SULO ���������

75$16$/7$�&25325$7,21

E\ �VLJQHG��.HUU\�2¶5HLOO\
1DPH� .HUU\�2¶5HLOO\
7LWOH� &KLHI�/HJDO�	�&RPSOLDQFH�

2IILFHU

�VLJQHG��6FRWW�-HIIHUV
1DPH� 6FRWW�-HIIHUV
7LWOH� &RUSRUDWH�6HFUHWDU\

$67�75867 &203$1<��&$1$'$�

E\ �VLJQHG��.LUVWHQ�'LOORQ
1DPH� .LUVWHQ�'LOORQ
7LWOH� 5HODWLRQVKLS�0DQDJHU

�VLJQHG��1D]LP�1DWKRR
1DPH� 1D]LP�1DWKRR
7LWOH� 'LUHFWRU��5HODWLRQVKLS�

0DQDJHPHQW��&OLHQW�6HUYLFHV



5LJKWV

$77$&+0(17��

75$16$/7$�&25325$7,21

6+$5(+2/'(5�5,*+76�3/$1�$*5((0(17

>)RUP�RI�5LJKWV�&HUWLILFDWH@

&HUWLILFDWH�1R�
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5LJKWV�&HUWLILFDWH

7KLV�FHUWLILHV�WKDW ��RU�UHJLVWHUHG�DVVLJQV��LV�WKH
UHJLVWHUHG�KROGHU�RI�WKH�QXPEHU�RI�5LJKWV�VHW�IRUWK�DERYH��HDFK�RI�ZKLFK�HQWLWOHV�WKH�UHJLVWHUHG�
KROGHU�WKHUHRI��VXEMHFW�WR�WKH�WHUPV��SURYLVLRQV�DQG�FRQGLWLRQV�RI�WKH�6KDUHKROGHU�5LJKWV�3ODQ�
$JUHHPHQW��GDWHG�DV�RI�2FWREHU�����������DV�DPHQGHG�DQG�UHVWDWHG��WKH�³6KDUHKROGHU�3ODQ�
$JUHHPHQW´���EHWZHHQ�7UDQV$OWD�&RUSRUDWLRQ��D�FRUSRUDWLRQ�GXO\�LQFRUSRUDWHG�XQGHU�WKH�
&DQDGD�%XVLQHVV�&RUSRUDWLRQV�$FW �³7UDQV$OWD´��DQG�$67 7UXVW�&RPSDQ\ �&DQDGD���D�WUXVW�
FRPSDQ\�LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�&DQDGD��WKH�³5LJKWV�$JHQW´���ZKLFK�WHUP�VKDOO�LQFOXGH�
DQ\�VXFFHVVRU�5LJKWV�$JHQW�XQGHU�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW���WR�SXUFKDVH�IURP�
7UDQV$OWD�DW�DQ\�WLPH�DIWHU�WKH�6HSDUDWLRQ�7LPH��DV�VXFK�WHUP�LV�GHILQHG�LQ�WKH�6KDUHKROGHU�
3ODQ�$JUHHPHQW��DQG�SULRU�WR�WKH�([SLUDWLRQ�7LPH��DV�VXFK�WHUP�LV�GHILQHG�LQ�WKH�6KDUHKROGHU�
3ODQ�$JUHHPHQW���RQH�IXOO\�SDLG�FRPPRQ�VKDUH�RI�7UDQV$OWD��D�³&RPPRQ�6KDUH´��DW�WKH�
([HUFLVH�3ULFH�UHIHUUHG�WR�EHORZ��XSRQ�SUHVHQWDWLRQ�DQG�VXUUHQGHU�RI�WKLV�5LJKWV�&HUWLILFDWH�ZLWK�
WKH�)RUP�RI�(OHFWLRQ�WR�([HUFLVH��LQ�WKH�IRUP�SURYLGHG�KHUHLQDIWHU��GXO\�H[HFXWHG�DQG�VXEPLWWHG�
WR�WKH�5LJKWV�$JHQW�DW�LWV�SULQFLSDO�RIILFH�LQ DQ\�RI�WKH�FLWLHV�RI�9DQFRXYHU��&DOJDU\��7RURQWR�DQG�
0RQWUHDO��7KH�([HUFLVH�3ULFH�VKDOO�LQLWLDOO\�EH����������&GQ���SHU�5LJKW�DQG�VKDOO�EH�VXEMHFW�WR�
DGMXVWPHQW�LQ�FHUWDLQ�HYHQWV�DV�SURYLGHG�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�

7KLV�5LJKWV�&HUWLILFDWH�LV�VXEMHFW�WR�DOO�RI�WKH�WHUPV�DQG�SURYLVLRQV�RI�WKH�
6KDUHKROGHU�3ODQ�$JUHHPHQW��ZKLFK�WHUPV�DQG�SURYLVLRQV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�
DQG�PDGH�D�SDUW�KHUHRI�DQG�WR�ZKLFK�6KDUHKROGHU�3ODQ�$JUHHPHQW�UHIHUHQFH�LV�KHUHE\�PDGH�IRU�
D�IXOO�GHVFULSWLRQ�RI�WKH�ULJKWV��OLPLWDWLRQV�RI�ULJKWV��REOLJDWLRQV��GXWLHV�DQG�LPPXQLWLHV�WKHUHXQGHU�
RI�WKH�5LJKWV�$JHQW��7UDQV$OWD�DQG�WKH�KROGHUV�RI�WKH�5LJKWV�&HUWLILFDWHV��&RSLHV�RI�WKH�
6KDUHKROGHU�3ODQ�$JUHHPHQW�DUH�RQ�ILOH�DW�WKH�UHJLVWHUHG�RIILFH�RI�7UDQV$OWD�

7KLV�5LJKWV�&HUWLILFDWH��ZLWK�RU�ZLWKRXW�RWKHU�5LJKWV�&HUWLILFDWHV��XSRQ�VXUUHQGHU�
DW�DQ\�RI�WKH�RIILFHV�RI�WKH�5LJKWV�$JHQW�GHVLJQDWHG�IRU�VXFK�SXUSRVH��PD\�EH�H[FKDQJHG�IRU�
DQRWKHU�5LJKWV�&HUWLILFDWH�RU�5LJKWV�&HUWLILFDWHV�RI�OLNH�WHQRU�DQG�GDWH�HYLGHQFLQJ�DQ�DJJUHJDWH�
QXPEHU�RI�5LJKWV�HTXDO�WR�WKH�DJJUHJDWH�QXPEHU�RI�5LJKWV�HYLGHQFHG�E\�WKH�5LJKWV�&HUWLILFDWH�
RU�5LJKWV�&HUWLILFDWHV�VXUUHQGHUHG��,I�WKLV�5LJKWV�&HUWLILFDWH�VKDOO�EH�H[HUFLVHG�LQ�SDUW��WKH�
UHJLVWHUHG�KROGHU�VKDOO�EH�HQWLWOHG�WR�UHFHLYH��XSRQ�VXUUHQGHU�KHUHRI��DQRWKHU�5LJKWV�&HUWLILFDWH�
RU�5LJKWV�&HUWLILFDWHV�IRU�WKH�QXPEHU�RI�ZKROH�5LJKWV�QRW�H[HUFLVHG�



���

1R�KROGHU�RI�WKLV�5LJKWV�&HUWLILFDWH��DV�VXFK��VKDOO�EH�HQWLWOHG�WR�YRWH�RU�UHFHLYH�
GLYLGHQGV�RU�EH�GHHPHG�IRU�DQ\�SXUSRVH�WKH�KROGHU�RI�&RPPRQ�6KDUHV�RU�RI�DQ\�RWKHU�
VHFXULWLHV�ZKLFK�PD\�DW�DQ\�WLPH�EH�LVVXDEOH�XSRQ�WKH�H[HUFLVH�KHUHRI��QRU�VKDOO�DQ\WKLQJ�
FRQWDLQHG�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�RU�KHUHLQ�EH�FRQVWUXHG�WR�FRQIHU�XSRQ�WKH�KROGHU�
KHUHRI��DV�VXFK��DQ\�RI�WKH�5LJKWV�RI�D�VKDUHKROGHU�RI�7UDQV$OWD�RU�DQ\�ULJKW�WR�YRWH�IRU�WKH�
HOHFWLRQ�RI�GLUHFWRUV�RU�XSRQ�DQ\�PDWWHU�VXEPLWWHG�WR�VKDUHKROGHUV�DW�DQ\�PHHWLQJ�WKHUHRI��RU�WR�
JLYH�RU�ZLWKKROG�FRQVHQW�WR�DQ\�FRUSRUDWH�DFWLRQ��RU�WR�UHFHLYH�QRWLFH�RI�PHHWLQJV�RU�RWKHU�
DFWLRQV�DIIHFWLQJ�VKDUHKROGHUV��H[FHSW�DV�SURYLGHG�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW���RU�WR�
UHFHLYH�GLYLGHQGV�RU�VXEVFULSWLRQ�ULJKWV��RU�RWKHUZLVH��XQWLO�WKH�5LJKWV�HYLGHQFHG�E\�WKLV�5LJKWV�
&HUWLILFDWH�VKDOO�KDYH�EHHQ�H[HUFLVHG�DV�SURYLGHG�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�

7KLV�5LJKWV�&HUWLILFDWH�VKDOO�QRW�EH�YDOLG�RU�REOLJDWRU\�IRU�DQ\�SXUSRVH�XQWLO�LW�VKDOO�
KDYH�EHHQ�FRXQWHUVLJQHG�E\�WKH�5LJKWV�$JHQW�

:,71(66�WKH�IDFVLPLOH�VLJQDWXUH�RI�WKH�SURSHU�RIILFHUV�RI�7UDQV$OWD�DQG�LWV
FRUSRUDWH�VHDO�

'DWH�

75$16$/7$�&25325$7,21

%\� %\�

�3UHVLGHQW� �6HFUHWDU\�

&RXQWHUVLJQHG�

$67 75867�&203$1< �&$1$'$�

%\��

$XWKRUL]HG�6LJQDWXUH
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)250�2)�$66,*10(17

�7R�EH�H[HFXWHG�E\�WKH�UHJLVWHUHG�KROGHU�LI�VXFK�KROGHU�GHVLUHV�WR�WUDQVIHU�WKH�

5LJKWV�&HUWLILFDWH���)25�9$/8(�5(&(,9(' KHUHE\�VHOOV��

DVVLJQV�DQG WUDQVIHUV�XQWR

�3OHDVH�SULQW�QDPH�DQG�DGGUHVV�RI�WUDQVIHUHH��

WKH�5LJKWV�UHSUHVHQWHG�E\�WKLV�5LJKWV�&HUWLILFDWH��WRJHWKHU�ZLWK�DOO�ULJKW��WLWOH�DQG�

LQWHUHVW�WKHUHLQ��DQG�GRHV�KHUHE\�LUUHYRFDEO\�FRQVWLWXWH�DQG�DSSRLQW

��DV�DWWRUQH\� WR�WUDQVIHU�WKH�ZLWKLQ�5LJKWV�RQ�WKH�ERRNV�RI�7UDQV$OWD��ZLWK�

IXOO�SRZHU�RI�VXEVWLWXWLRQ�

'DWHG�

6LJQDWXUH

6LJQDWXUH�*XDUDQWHHG� �6LJQDWXUH�PXVW�FRUUHVSRQG�WR�QDPH�DV�
ZULWWHQ�XSRQ�WKH�IDFH�RI�WKLV�5LJKWV�&HUWLILFDWH�
LQ�HYHU\�SDUWLFXODU��ZLWKRXW�DOWHUDWLRQ�RU�
HQODUJHPHQW�RU�DQ\�FKDQJH�ZKDWVRHYHU��

6LJQDWXUH�PXVW�EH�JXDUDQWHHG�E\�D�PDMRU�6FKHGXOH�,�&DQDGLDQ�FKDUWHUHG�EDQN��RU�D�
PHPEHU�RI�D�UHFRJQL]HG�0HGDOOLRQ�JXDUDQWHH�SURJUDP�

&(57,),&$7(
�7R�EH�FRPSOHWHG�LI�WUXH�

7KH�XQGHUVLJQHG�SDUW\�WUDQVIHUULQJ�5LJKWV�KHUHXQGHU��KHUHE\�UHSUHVHQWV��IRU�WKH�
EHQHILW�RI�DOO�KROGHUV�RI�5LJKWV�DQG�&RPPRQ�6KDUHV��WKDW�WKH�5LJKWV�HYLGHQFHG�E\�WKLV�5LJKWV�
&HUWLILFDWH�DUH�QRW��DQG��WR�WKH�NQRZOHGJH�RI�WKH�XQGHUVLJQHG��KDYH�QHYHU�EHHQ��%HQHILFLDOO\�
2ZQHG�E\�DQ�$FTXLULQJ�3HUVRQ�RU�DQ�$IILOLDWH�RU�$VVRFLDWH�WKHUHRI�RU�D�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�
FRQFHUW�ZLWK�DQ�$FTXLULQJ�3HUVRQ�RU DQ�$IILOLDWH�RU�$VVRFLDWH�WKHUHRI��&DSLWDOL]HG�WHUPV�VKDOO�
KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�

6LJQDWXUH

�7R�EH�DWWDFKHG�WR�HDFK�5LJKWV�&HUWLILFDWH��



���

)250�2)�(/(&7,21�72�(;(5&,6(

�7R�EH�H[HUFLVHG�E\�WKH�UHJLVWHUHG�KROGHU�LI�VXFK�KROGHU�GHVLUHV�WR�H[HUFLVH�WKH�5LJKWV�
&HUWLILFDWH��

72�

7KH�XQGHUVLJQHG�KHUHE\�LUUHYRFDEO\�HOHFWV�WR�H[HUFLVH

ZKROH�5LJKWV�UHSUHVHQWHG�E\�WKH�DWWDFKHG�5LJKWV�&HUWLILFDWH�WR�SXUFKDVH�WKH�&RPPRQ 6KDUHV�RU�
RWKHU�VHFXULWLHV��LI�DSSOLFDEOH��LVVXDEOH�XSRQ�WKH�H[HUFLVH�RI�VXFK�5LJKWV�DQG�UHTXHVWV�WKDW�
FHUWLILFDWHV�IRU�VXFK�VHFXULWLHV�EH�LVVXHG�LQ�WKH�QDPH�RI�

�1DPH��

�$GGUHVV�

�&LW\�DQG�3URYLQFH�

6RFLDO�,QVXUDQFH�1XPEHU�RU�RWKHU�WD[SD\HU�LGHQWLILFDWLRQ�QXPEHU�

,I�VXFK�QXPEHU�RI�5LJKWV�VKDOO�QRW�EH�DOO�WKH�5LJKWV�HYLGHQFHG�E\�WKLV�5LJKWV�&HUWLILFDWH��D�QHZ�
5LJKWV�&HUWLILFDWH�IRU�WKH�EDODQFH�RI�VXFK�5LJKWV�VKDOO�EH�UHJLVWHUHG�LQ�WKH�QDPH�RI�DQG�GHOLYHUHG�
WR��

�1DPH��

�$GGUHVV�

�&LW\�DQG�3URYLQFH�

6RFLDO�,QVXUDQFH�1XPEHU�RU�RWKHU�WD[SD\HU�LGHQWLILFDWLRQ�QXPEHU�

'DWHG�

6LJQDWXUH

6LJQDWXUH�*XDUDQWHHG� �6LJQDWXUH�PXVW�FRUUHVSRQG�WR�QDPH�DV�
ZULWWHQ�XSRQ�WKH�IDFH�RI�WKLV�5LJKWV�&HUWLILFDWH�
LQ�HYHU\�SDUWLFXODU��ZLWKRXW�DOWHUDWLRQ�RU�
HQODUJHPHQW�RU�DQ\�FKDQJH�ZKDWVRHYHU��



���

6LJQDWXUH�PXVW�EH�JXDUDQWHHG�E\�D�PDMRU�6FKHGXOH�,�&DQDGLDQ�FKDUWHUHG�
EDQN��RU�D�PHPEHU�RI�D�UHFRJQL]HG�0HGDOOLRQ�JXDUDQWHH�SURJUDP�

&(57,),&$7(
�7R�EH�FRPSOHWHG�LI�WUXH�

7KH�XQGHUVLJQHG�SDUW\�H[HUFLVLQJ�5LJKWV�KHUHXQGHU��KHUHE\�UHSUHVHQWV��IRU�WKH�
EHQHILW�RI�DOO�KROGHUV�RI�5LJKWV�DQG�&RPPRQ�6KDUHV��WKDW�WKH�5LJKWV�HYLGHQFHG�E\�WKLV�5LJKWV�
&HUWLILFDWH�DUH�QRW��DQG��WR�WKH�NQRZOHGJH�RI�WKH�XQGHUVLJQHG��KDYH�QHYHU�EHHQ��%HQHILFLDOO\�
2ZQHG�E\�DQ�$FTXLULQJ�3HUVRQ�RU�DQ�$IILOLDWH�RU�$VVRFLDWH�WKHUHRI�RU�D�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�
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KDYH�WKH�PHDQLQJ�DVFULEHG�WKHUHWR�LQ�WKH�6KDUHKROGHU�3ODQ�$JUHHPHQW�
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���

127,&(
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$VVRFLDWH�WKHUHRI��RU�E\�D�3HUVRQ�DFWLQJ�MRLQWO\�RU�LQ�FRQFHUW�ZLWK�DQ�$FTXLULQJ�3HUVRQ�RU�DQ�
$IILOLDWH�RU�$VVRFLDWH�WKHUHRI��&DSLWDOL]HG�WHUPV�VKDOO�KDYH�WKH�PHDQLQJV�DVFULEHG�WKHUHWR�LQ�WKH�
6KDUHKROGHU�3ODQ�$JUHHPHQW�


	1 Successor SRP 2019-11-22
	2 Shareholder Rights Plan 2019-04-26

