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x 7DULII�6SHFLDO�$FFHVV�6HUYLFHV��7DULII�6ZLWFKHG�$FFHVV�6HUYLFHV��DQG�7DULII�7HOHSKRQH�6HUYLFHV�DUH�LQFOXGHG�LQ�WKH�2EMHFWLYH�,��3URFHGXUH���OLVW�EXW�DUH�QRW�LQFOXGHG�LQ�ZULWWHQ�DJUHHPHQWV�REWDLQHG�LQ�2EMHFWLYH�9�9,��3URFHGXUH�����7KHVH�VHUYLFHV�DUH�SXUFKDVHG�IRU�966,¶V�RZQ�XVH���7KH\�DUH�SXUFKDVHG�LQ�DFFRUGDQFH�ZLWK�WKH�,/(&¶V�SXEOLFO\�ILOHG�DQG�DSSURYHG�VWDWH�DQG�IHGHUDO�WDULIIV�
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�QRWHG�ZKLFK�DJUHHPHQWV�ZHUH�VWLOO�LQ�HIIHFW�DV�RI�'HFHPEHU�����������
7KH�966,�DJUHHPHQWV�WKDW�ZHUH�WHUPLQDWHG�DV�RI�'HFHPEHU����������DUH�DV�IROORZV�
7DEOH��� 966,1R� 3DUW\�3URYLGLQJ�6HUYLFH 3DUW\�5HFHLYLQJ�6HUYLFH 7\SH�RI�6HUYLFH ([SLUDWLRQ�'DWH

� 9HUL]RQ�1RUWK 966, ,QWHUFRQQHFWLRQ��5HVDOH��$JUHHPHQW�±:LVFRQVLQ ([SLUHG�RQ����������
�
 9HUL]RQ�0LGZHVW 966, ,QWHUFRQQHFWLRQ�$JUHHPHQW�± ,RZD ([SLUHG�RQ�������
�
 9HUL]RQ�0LQQHVRWD 966, ,QWHUFRQQHFWLRQ�$JUHHPHQW�±0LQQHVRWD ([SLUHG�RQ����������


0DQDJHPHQW�LQGLFDWHG�WKDW�QR�VHUYLFHV�ZHUH�SURYLGHG�XQGHU�DJUHHPHQWV���RU����
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�QR�DJUHHPHQWV�ZHUH�WHUPLQDWHG�SUHPDWXUHO\�IRU�966,���:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�9HUL]RQ¶V�SROLF\�LV�WR�SURYLVLRQ�VHUYLFHV�WR�966,�RQO\�ZLWK�ZULWWHQ�DJUHHPHQWV�

�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�LQWHUFRQQHFWLRQ�DJUHHPHQWV�EHWZHHQ�966,�DQG�WKH�,/(&V�KDYH�EHHQ�SXEOLFO\�GLVFORVHG��LQFOXGLQJ�SULFHV��GLVFRXQWV��WHUPV�DQG�FRQGLWLRQV���
)RU�966,��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�SURFHVV�XVHG�WR�SXEOLFO\�GLVFORVH�LQWHUFRQQHFWLRQ�DJUHHPHQWV�ZDV�WR�SRVW�VXFK�DJUHHPHQWV�RQ�966,¶V�DIILOLDWH�DJUHHPHQW�ZHEVLWH�DW�KWWS���ZZZ�JWH�FRP�$ERXW*7(����V�LQGH[�KWPO���:H�LQVSHFWHG�WKH�ZHEVLWH�DQG�QRWHG�WKDW�WKH�LQWHUFRQQHFWLRQ�DJUHHPHQWV�ZHUH�SRVWHG�

�� )RU����966,�DIILOLDWH�DJUHHPHQWV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFHV�RQ�WKH�ZHE�SRVWLQJV��DW�ZZZ�JWH�FRP��WR�WKH�ZULWWHQ�DJUHHPHQWV��2QH�RI�WKH�VHOHFWHG�DJUHHPHQWV�ZDV�QRW�LQFOXGHG�RQ�WKH�ZHEVLWH�DV�PDQDJHPHQW�LQGLFDWHG�WKDW�966,�ZDV�QRW�D�SDUW\�WR�WKH�DJUHHPHQW�GXULQJ�WKH�(QJDJHPHQW�3HULRG�DQG�WKH�DJUHHPHQW�ZDV�HUURQHRXVO\�LQFOXGHG�LQ�WKH�SRSXODWLRQ�RI�DJUHHPHQWV�IRU�WKLV�SURFHGXUH���7KLV�ZDV�WKH�$GYDQFHG�6HUYLFHV�$JUHHPHQW���:H�FRPSDUHG�WKH�UHPDLQLQJ����DJUHHPHQWV�WR�WKH�ZHE�SRVWLQJV�DQG�QRWHG�WKH�IROORZLQJ�x 5DWHV��WHUPV�DQG�FRQGLWLRQV�IRU���RI�WKH����ZHE�SRVWLQJV�ZHUH�DJUHHG�WR�WKH�ZULWWHQ�DJUHHPHQWV�ZLWK�QR�H[FHSWLRQV�x ��RI�WKH����ZHE�SRVWLQJV�FRQWDLQHG�GLVFUHSDQFLHV�DV�FRPSDUHG�WR�WKH�ZULWWHQ�DJUHHPHQWV��0DQDJHPHQW�LQGLFDWHG�WKH�GLVFUHSDQFLHV�RFFXUUHG�DV�D�UHVXOW�RI�DGPLQLVWUDWLYH�HUURUV��7KH�
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GLVFUHSDQFLHV�EHWZHHQ�WKH�ZHE�SRVWLQJV�DQG�WKH�ZULWWHQ�DJUHHPHQWV��ZKLFK�DUH�LQFOXGHG�LQ�WKH�EHORZ�WDEOH��DUH�FDWHJRUL]HG�DV�IROORZV�x VHUYLFHV�OLVWHG�RQ�WKH�ZHE�SRVWLQJV�ZHUH QRW�LQFOXGHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV�x GLIIHUHQFH�EHWZHHQ�WKH�HIIHFWLYH�GDWH�RQ�WKH�ZHE�SRVWLQJ�DQG�WKH�HIIHFWLYH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW�
7DEOH���1R� $IILOLDWH &RQWUDFW 'LIIHUHQFH� 9HUL]RQ�:HVW�WR�966, %LOOLQJ�6HUYLFHV�$JUHHPHQW 7ZR�VHUYLFHV�DQG�WKHLU�UDWHV�ZHUH�OLVWHG�RQ�WKH�ZHE�SRVWLQJ�EXW�ZHUH�QRW�QRWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW���7KHVH�VHUYLFHV�ZHUH�³PRQWKO\�PLQLPXP�SHU�&,&�SHU�*7(�DUHD´�IRU��������DQG�³PXOWLSOH�&,&�± VWDUW�XS�DOO�*7(�DUHDV´�IRU���������� 9HUL]RQ�:HVW�WR�966, 6RIWZDUH�/LFHQVH�$JUHHPHQW 7KH�HIIHFWLYH�GDWH�LV�QRW�OLVWHG�RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�LV�OLVWHG�RQ�WKH�ZHE�SRVWLQJ�DV�-XQH����������� 9HUL]RQ�:HVW�WR�966, :KROHVDOH�6HUYLFH�$JUHHPHQW 7ZR�VHUYLFHV�DQG�WKHLU�UDWHV�ZHUH�OLVWHG�RQ�WKH�ZHE�SRVWLQJ�EXW�ZHUH�QRW�QRWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW���7KHVH�VHUYLFHV�ZHUH�³VLQJOH�OLQH�H[W��PDLOER[��VW´�IRU��������DQG�³HQKDQFHG�PDLOER[�± ����PHVVDJH�FDS´�IRU��������

:H�REWDLQHG�D�OLVW�RI�ORFDWLRQV�ZKHUH�WKH�DJUHHPHQWV�DUH�PDGH�SXEOLFO\�DYDLODEOH��:H�SK\VLFDOO\�LQVSHFWHG�WKH����DJUHHPHQWV�WR�GHWHUPLQH�ZKHWKHU�WKH�VDPH�LQIRUPDWLRQ�ZDV�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�DW�WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�,/(&V�DQG�QRWHG�WKH�IROORZLQJ�
x ���RI�WKH����DJUHHPHQWV�ZHUH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�x $V�LQGLFDWHG�DERYH��WKH�ZHE�SRVWLQJ�IRU�RQH�DJUHHPHQW�ZDV�QRW�DYDLODEOH���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�DJUHHPHQW�ZDV�LQFRUUHFWO\�LQFOXGHG�LQ�WKH�SRSXODWLRQ�DQG�WKDW�966,�ZDV�QRW�D�SDUW\�WR�WKH�DJUHHPHQW�GXULQJ�WKH�(QJDJHPHQW�3HULRG�
7KH�&RPSDQ\�PDGH�QR�FODLPV�RI�FRQILGHQWLDOLW\ IRU�QRQGLVFORVXUH�
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�SURFHGXUHV�966,�KDV�LQ�SODFH�IRU�SRVWLQJ�WUDQVDFWLRQV�RQ�D�WLPHO\�EDVLV���$V�LQGLFDWHG�RQ�WKH�&RPSDQ\¶V�ZHEVLWHV��KWWS���ZZZ�EDQHWZRUNGDWD�FRP�SURFHVV�KWPO�DQG�KWWS���ZZZ�JWH�FRP�$ERXW*7(����V�LQGH[�KWPO��WKH�&RPSDQ\�KDV�VHYHUDO�HPSOR\HHV��LQFOXGLQJ�WKH�966,�:HE�3RVWLQJ�(PSOR\HH�DQG�WKH�966,�&RQWUDFW�$GPLQLVWUDWRU��ZKRVH�IXQFWLRQV�DUH�WR�HQVXUH�WKDW�SRVWLQJV�DUH�PDGH�RQ�D�WLPHO\�EDVLV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�IROORZLQJ�LV�WKH�SURFHVV�WR�HQVXUH�WKDW�SRVWLQJV�DUH�PDGH�RQ�D�WLPHO\�EDVLV�
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x 966,¶V�OHDG�QHJRWLDWRU�SUHSDUHV�WKH�ZHE�WUDQVDFWLRQDO�SDJH�ZKLFK�GHVFULEHV�WKH�WUDQVDFWLRQ�x 966,¶V�FRQWUDFW�DGPLQLVWUDWRU�YHULILHV�WKH�ZHE�WUDQVDFWLRQDO�SDJH�WR�FRRUGLQDWH�GLVWULEXWLRQ�RI�SRVWLQJ�PDWHULDO�x 7KH�ZHE�WUDQVDFWLRQDO�SDJH�LV�SRVWHG�E\�966,���x 7R�HQVXUH�SURFHVV�FRPSOLDQFH�DQG�WLPHO\�SRVWLQJ��WKH�ZHE�WUDQVDFWLRQ�SDJHV�DUH�UHYLHZHG�E\�966,¶V�FRQWUDFW�DGPLQLVWUDWRU�WR�HQVXUH�WKDW�QR�ZHE�WUDQVDFWLRQ�SDJHV�DUH�PLVVLQJ� ,I�DQ\�ZHE�WUDQVDFWLRQDO�SDJHV�DUH�QRWHG�PLVVLQJ��966,�FRQWUDFW�DGPLQLVWUDWRU�QRWLILHV�WKH�OHDG�QHJRWLDWRU��ZHE�SRVWLQJ�HPSOR\HH��DQG�WKH�$IILOLDWH�/HJDO�DQG�)HGHUDO�5HJXODWRU\�WHDP�
)RU�WKH����VHOHFWHG�DJUHHPHQWV��ZH�FRPSDUHG�WKH�SRVWLQJ�GDWHV�OLVWHG�RQ�WKH�ZHEVLWH�WR�WKH�HIIHFWLYH�GDWHV�RI�WKH�FRQWUDFWV�DQG�QRWHG�WKDW�WKUHH�ZHE�SRVWLQJV�ZHUH�QRW�SRVWHG�ZLWKLQ�WKH�UHTXLUHG�WHQ�FDOHQGDU�GD\V��0DQDJHPHQW�LQGLFDWHG�WKH�ZHE�SRVWLQJV�ZHUH�QRW�SRVWHG�ZLWKLQ�WKH�UHTXLUHG�SHULRG�DV�WKH�UHVXOW�RI�DQ�DGPLQLVWUDWLYH�HUURU��7KH�SRVWLQJV�DUH�VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ��

7DEOH���1R� $IILOLDWH ,/(&V &RQWUDFW 7LPLQJ�'LIIHUHQFH
� 966, $OO�,/(&V 1DWLRQDO�7UDQVSRUW�1HWZRUN�$JUHHPHQW ��GD\
� 966, $OO�,/(&V 2SHUDWRU�$VVLVWDQFH�$JUHHPHQW ���GD\V
� 966, 9HUL]RQ�:HVW 6DOHV�$JHQF\�$JUHHPHQW��$PHQGPHQW�1R���

���GD\V

1XPEHU�RI�GD\V�EH\RQG����FDOHQGDU�GD\V�ZKHQ�WKH�ZHE�VLWH�ZDV�SRVWHG�

:H�LQVSHFWHG�DQG�QRWHG�WKDW�RQH�ZHE�SRVWLQJ�GLG�QRW�FRQWDLQ�VRPH�RI�WKH�UHTXLUHG�GLVFORVXUHV�QHFHVVDU\�IRU�SRVWLQJ���0DQDJHPHQW�LQGLFDWHG�WKH�RPLVVLRQ�RI�GDWD�RFFXUUHG�DV D�UHVXOW�RI�DQ�DGPLQLVWUDWLYH�HUURU�DQG�ZDV�FRUUHFWHG�RQ�-XQH����������7KH�RPLVVLRQ�LV�LQFOXGHG�LQ�WKH�EHORZ�WDEOH�
7DEOH���1R� $IILOLDWH ,/(&V &RQWUDFW 2PLVVLRQ� 966, $OO�,/(&V 6DOHV�$JHQF\�$JUHHPHQW 7KH�OLVWLQJ�RI�VHUYLFHV�DQG�UDWHV��LQFOXGLQJ�QXPEHU��W\SH�DQG�OHYHO�RI�SHUVRQQHO��ZDV�OLVWHG�DV�³7R�%H�'HYHORSHG´��
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�WUDQVIHUV�RI�DQ\�VRIWZDUH�RU�OLFHQVHV�IURP�WKH�,/(&V�WR�966,�
�� )RU�QRQWDULIIHG�VHUYLFHV�DQG�IRU�VHUYLFHV�IRU�ZKLFK�D�SUHYDLOLQJ�PDUNHW�SULFH���303���KDV�QRW�EHHQ�HVWDEOLVKHG��RU�ZKLFK�DUH�QRW�VXEMHFW�WR�DJUHHPHQWV�ILOHG�ZLWK�D�SXEOLF�VHUYLFH�
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FRPPLVVLRQ��ZH�GRFXPHQWHG�WKH�,/(&V
�DQG�966,¶V�SURFHVV�IRU�GHYHORSLQJ�IXOO\�GLVWULEXWHG�FRVW���)'&�����0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�HQWLW\�SURYLGLQJ�WKH�VHUYLFH�LV�UHVSRQVLEOH�IRU�JDWKHULQJ�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�GHYHORS�WKH�)'&�FDOFXODWLRQ���([DPSOHV�RI�WKH�W\SHV�RI�LQIRUPDWLRQ�WKDW�DQ�HQWLW\�SURYLGLQJ�WKH�VHUYLFH�VKRXOG�SURYLGH�LQFOXGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SURGXFW�RU VHUYLFH�EHLQJ�SURYLGHG��WKH�MRE�IXQFWLRQ�FRGH�RU�WLWOHV�RI�WKH�HPSOR\HHV�LQYROYHG��WKH�QXPEHU�RI�HPSOR\HHV�LQ�HDFK�MRE�IXQFWLRQ�RU�WLWOH��WKH�EXLOGLQJ�ORFDWLRQ�DQG�IORRU�VSDFH�XVHG�E\�WKHVH�HPSOR\HHV��DQ\�FRPSXWHU�V\VWHPV�XWLOL]HG��YHQGRU�RU�RXWVLGH�FRQWUDFWRU�FRVWV��RU�DQ\�VSHFLDO�HTXLSPHQW�RU�VXSSOLHV�SXUFKDVHG���7KLV�LQIRUPDWLRQ�LV�IRUZDUGHG�WR�WKH�9HUL]RQ�6HUYLFH�&RVWV�'HSDUWPHQW��D�GHSDUWPHQW�RI�9HUL]RQ�6HUYLFH�&RUS���³16,´��DQG�9HUL]RQ�6HUYLFH�*URXS�³75*´���ZKLFK�FDOFXODWHV�)'&���
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�LGHQWLILHG�DQG�GRFXPHQWHG�WKH�W\SHV�RI�FRVWV�LQFOXGHG�LQ�)'&���7KHVH�FRVWV�LQFOXGH�GLUHFW�FRVWV��LQGLUHFW�FRVWV��DQG�RYHUKHDG�ORDGLQJV���
)RU�WZR�VHUYLFHV�SURYLGHG�E\�WKH�,/(&V�WR�966,��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)'&� 7KHVH�VHUYLFHV�LQFOXGHG�6HUYLFH�2UGHU�3URFHVVLQJ�DQG�&DOO�&HQWHU�0DQDJHPHQW��
)'&�IRU�6HUYLFH�2UGHU�3URFHVVLQJ��SURYLGHG�WR�966,�E\�9HUL]RQ�6RXWKZHVW��LQFOXGHG�WKH�IROORZLQJ�W\SHV�RI�FRVWV�x GLUHFW�ODERU�FRVWVx JHQHUDO�DQG�DGPLQLVWUDWLYH�RYHUKHDG�FKDUJH��LQFOXGLQJ�ILQDQFH��OHJDO��KXPDQ�UHVRXUFHV��SXEOLF�DIIDLUV��WUHDVXU\��DFFRXQWLQJ��UHJXODWRU\��DQG�GDWD�SURFHVVLQJ�x VKDUHG�DVVHW�FKDUJH��LQFOXGLQJ�UHWXUQ�RQ�LQYHVWPHQW�x ORDGLQJ�FKDUJH�IRU�LQVXUDQFH�FRVWV��SHQVLRQ�FRVWV��DQG�WD[HVx RUGHU�SURFHVVLQJ�FKDUJH��LQFOXGLQJ�UHWXUQ�RQ�LQYHVWPHQW�
)'&�IRU�&DOO�&HQWHU�0DQDJHPHQW��SURYLGHG�WR�966,�E\�9HUL]RQ�6RXWKZHVW��LQFOXGHG�WKH�IROORZLQJ�W\SHV�RI�FRVWV�x DYHUDJH�VDODU\�FRVWVx JHQHUDO�DQG�DGPLQLVWUDWLYH�RYHUKHDG�FKDUJH��LQFOXGLQJ�ILQDQFH��OHJDO��KXPDQ�UHVRXUFHV��SXEOLF�DIIDLUV��WUHDVXU\��DFFRXQWLQJ��UHJXODWRU\��DQG�GDWD�SURFHVVLQJ�x VKDUHG�DVVHW�FKDUJH��LQFOXGLQJ�UHWXUQ�RQ�LQYHVWPHQW�x ORDGLQJ�FKDUJH�IRU�LQVXUDQFH�FRVWV��SHQVLRQ�FRVWV��DQG�WD[HV
)RU�WZR�VHUYLFHV�SURYLGHG�E\�966,�WR�WKH�,/(&V��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH DFWXDO�GHYHORSPHQW�RI�)'&���7KHVH�VHUYLFHV�LQFOXGHG�1HWZRUN�0DQDJHPHQW�DQG�0DUNHWLQJ�DQG�6HOOLQJ���
)'&�IRU�1HWZRUN�0DQDJHPHQW��SURYLGHG�E\�966,�WR�9HUL]RQ�1RUWK��LQFOXGHG�WKH�IROORZLQJ�W\SHV�RI�FRVWV�x 1HWZRUN�&RVWV��LQFOXGLQJ�QHWZRUN�SXUFKDVHV��PDQDJHPHQW�FHQWHU�FKDUJHV��DQG���� DFFHVV�FKDUJHV�x $GPLQLVWUDWLYH�2YHUKHDG��LQFOXGLQJ�UHWXUQ�RQ�LQYHVWPHQW�x 0DQDJHU�&RQWLQJHQF\�&RVWV
)'&�IRU�0DUNHWLQJ�DQG�6HOOLQJ��SURYLGHG�E\�966,�WR�WKH�,/(&V��LQFOXGHG�RQO\�GLUHFW�FRVWV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�RQO\�PDUNHWLQJ�DQG�VHOOLQJ�SURJUDP�LQ������ZDV�WROO�RSWLPL]DWLRQ�DQG�WKH�FRVW�WKDW�966,�FKDUJHV�WKH�,/(&V�LV�WKH�DFWXDO�FKDUJH�WKDW�966,�SD\V�WKH�WKLUG�SDUW\�YHQGRU���0DQDJHPHQW�DOVR�LQGLFDWHG�WKDW�966,¶V�LQYROYHPHQW�LV�PLQLPDO��
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WKHUHIRUH��WKHUH�DUH�QR�LQGLUHFW�FRVWV��RYHUKHDG��RU�UHWXUQ�RQ�LQYHVWPHQW�DVVRFLDWHG�ZLWK�WKLV�VHUYLFH�
�� )RU�QRQWDULIIHG�VHUYLFHV�IRU�ZKLFK�D�303�KDV�QRW�EHHQ�HVWDEOLVKHG��RU�ZKLFK�DUH�QRW�VXEMHFW�WR�DJUHHPHQWV�ILOHG�ZLWK�D�SXEOLF�VHUYLFH�FRPPLVVLRQ��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG WKH�SURFHVV�WKH�,/(&V�DQG�966,�IROORZ�WR�PDNH�JRRG�IDLWK�HVWLPDWHV�RI�IDLU�PDUNHW�YDOXH���)09�����0DQDJHPHQW�LQGLFDWHG�WKDW�D�JRRG�IDLWK�GHWHUPLQDWLRQ�RI�WKH�IDLU�PDUNHW�YDOXH�UHTXLUHV�WKH�XVH�RI�PHWKRGV�WKDW�DUH�URXWLQHO\�XVHG�E\�WKH�JHQHUDO�EXVLQHVV�FRPPXQLW\���([DPSOHV�RI�JHQHUDO�EXVLQHVV�PHWKRGV�IRU�REWDLQLQJ�IDLU�PDUNHW�YDOXDWLRQV�LQFOXGH�LQGHSHQGHQW�YDOXDWLRQV�VXFK�DV�DSSUDLVDOV��WKH�XVH�RI�FDWDORJV�OLVWLQJ�VLPLODU�LWHPV��FRPSHWLWLYH�ELGV��WKH�UHSODFHPHQW�FRVW�RI�DQ�DVVHW��DQG�WKH�QHW�UHDOL]DEOH�YDOXH�RI�DQ�DVVHW���$GGLWLRQDOO\��WKH�&RPSDQ\�SHULRGLFDOO\�HQJDJHV�XQDIILOLDWHG�HQWLWLHV�WR�SHUIRUP�IDLU�PDUNHW�YDOXDWLRQV�

7KH�HQWLW\�SURYLGLQJ�WKH�JRRG��VHUYLFH��RU�WUDQVIHUULQJ�WKH�DVVHW�LV�UHVSRQVLEOH�IRU�REWDLQLQJ�D�IDLU�PDUNHW�YDOXH�IRU�DOO�DVVRFLDWHG�FRVWV���7KH�HQWLW\�GHYHORSV�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�JRRGV��VHUYLFHV�RU�DVVHWV�LQYROYHG��DQG�SURYLGHV�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�UHTXLUHG�E\�DQ�LQGHSHQGHQW�ILUP�WR�IXUWKHU�DVVLVW�LQ�WKH�YDOXDWLRQ�RI�WKH�JRRGV��VHUYLFHV�RU�DVVHWV�EHLQJ�YDOXHG�
)RU�WZR�VHUYLFHV�SURYLGHG�E\�WKH�,/(&�WR�966,��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)09���7KHVH�VHUYLFHV�LQFOXGHG�5RXWLQJ�DQG�5DWLQJ�'DWDEDVH�0DLQWHQDQFH�DQG�9RLFH�0HVVDJLQJ���7KH�)09�FDOFXODWLRQV�DUH�DV�IROORZV�
x 7KH�)09�IRU�5RXWLQJ�DQG�5DWLQJ�'DWDEDVH�0DLQWHQDQFH��SURYLGHG�WR�966,�E\�9HUL]RQ�:HVW��ZDV�GHYHORSHG�E\�EHQFKPDUNLQJ�WKLV�VHUYLFH�DJDLQVW�D�WKLUG�SDUW\�YHQGRU���7KH�VSHFLILF�WUDQVDFWLRQ�IHH�ZDV�EHQFKPDUNHG�DJDLQVW�WKLV�YHQGRU¶V�FXUUHQW�UDWHV��DQG�DQ�DGGLWLRQDO�DQQXDO�IORZ�WKURXJK�FKDUJH�ZDV�DGGHG�WR�DUULYH�DW�WKH�ILQDO�WUDQVDFWLRQ�VSHFLILF�UDWH��
x 7KH�)09�IRU�9RLFH�0HVVDJLQJ��SURYLGHG�WR�966,�E\�9HUL]RQ�:HVW��ZDV�GHYHORSHG�XVLQJ�QRQ�GLVFRXQWHG�UHWDLO�UDWHV�REWDLQHG�IURP�WKH�LQ�KRXVH�UHWDLO�JURXS���7KH�UDWHV�ZHUH�XVHG�WR�FRQVWUXFW�GLVFRXQWHG SULFHV�IRU�YDULRXV�WHUP�DQG�YROXPH�FRPPLWPHQWV��0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�,/(&V¶�UHWDLO�RIIHULQJ�RI�YRLFH�PHVVDJLQJ�LV�WKH�GRPLQDQW�RIIHULQJ�RI�WKH�SURGXFW�LQ�WKH�IUDQFKLVH�DUHD�DQG��WKHUHIRUH��LV�UHSUHVHQWDWLYH�RI�WKH�UHWDLO�PDUNHW�SULFH�
)RU�WKH�RQH�VHUYLFH�SURYLGHG�E\�966,�WR�WKH�,/(&�DW�)09��3UHSDLG�&DOOLQJ�&DUGV��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)09���7KH�)09��SURYLGHG�E\�966,�WR�*7(�6HUYLFHV�&RUS��G�E�D�9HUL]RQ�6HUYLFHV�*URXS�RQ�EHKDOI�RI�LWVHOI�DQG�LWV�DIILOLDWHV��ZKLFK�LQFOXGHV�WKH�IRUPHU�*7(�,/(&V��ZDV�GHYHORSHG�E\�UHIHUHQFH�WR�DFWXDO�VDOHV�WR�WKLUG�SDUW\�YHQGRUV�

��� :H�REWDLQHG�D�OLVWLQJ�DQG�DPRXQWV�RI�DOO�VHUYLFHV�UHQGHUHG�E\�PRQWK�E\�HDFK�,/(&�WR�966,���:H�LGHQWLILHG�VHUYLFHV�PDGH�DYDLODEOH�WR�966,�WKDW�ZHUH�QRW�PDGH�DYDLODEOH�WR�WKLUG�SDUWLHV���)RU�D�VDPSOH�RI���WUDQVDFWLRQV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�REWDLQHG�XQLW�FKDUJHV�RI�)'&�DQG�)09��DV�DSSURSULDWH��DQG�GHWHUPLQHG�WKDW�WKH�FRVWV�IRU�WKHVH�WUDQVDFWLRQV�ZHUH�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�,/(&V�DW�WKH�KLJKHU�RI�)'&�RU�)09�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���:H�GRFXPHQWHG�WKH�DPRXQWV�966,�UHFRUGHG�IRU�WKH�WUDQVDFWLRQV�LQ�LWV�ERRNV�RI�UHFRUG���:H�DOVR�GRFXPHQWHG�WKH�DPRXQWV�966,�SDLG�IRU�WKH�
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WUDQVDFWLRQV�WR�WKH�,/(&V���7KH�DPRXQWV�UHFRUGHG�ZHUH WKH�VDPH�DV�WKH�DPRXQWV�SDLG�IRU�DOO�WUDQVDFWLRQV�
��� :H�REWDLQHG�D�OLVWLQJ�RI�DOO�VHUYLFHV�UHQGHUHG�E\�PRQWK�WR�HDFK�,/(&�E\�966,���)RU�D�VDPSOH�RI�VL[�WUDQVDFWLRQV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�REWDLQHG�XQLW�FKDUJHV�RI�303��)'&��RU�)09��DV�DSSURSULDWH��WR�GHWHUPLQH�WKDW�WKH�FRVWV�IRU�WKHVH�WUDQVDFWLRQV�ZHUH�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�,/(&V�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���:H�QRWHG�WKH�IROORZLQJ�

x )RU�RQH�RI�WKH�VL[�WUDQVDFWLRQV��ZH�ZHUH�XQDEOH�WR�REWDLQ�WKH�)09�XQLW�FKDUJH��WKHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�WKH�WUDQVDFWLRQ�ZDV�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�,/(&�DW�WKH�ORZHU�RI�)'&�DQG�)09�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�)09�ZDV�QRW�DYDLODEOH�EHFDXVH�WKH�VHUYLFH�ZDV�D�QHZ�RIIHULQJ�ZLWKLQ�WKH�LQGXVWU\���7KLV�VHUYLFH�ZDV�3,&�0DQDJHPHQW��SURYLGHG�WR�9HUL]RQ�1RUWK��LQ�WKH�DPRXQW�RI��

SURSULHWDU\

 IRU�-XO\��������:H�REWDLQHG�WKH�)'&�FDOFXODWLRQ�IRU�WKLV�VHUYLFH�DQG�QRWHG�WKH�DPRXQW�RQ�WKH�)'&�FDOFXODWLRQ�ZDV��

SURSULHWDU\

�
x )RU�WZR�RI�WKH�VL[�WUDQVDFWLRQV��ZH�ZHUH�XQDEOH�WR�REWDLQ�WKH�)09�XQLW�FKDUJHV���7KHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�WKH�WUDQVDFWLRQ�ZDV�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�,/(&�DW�WKH�ORZHU�RI�)'&�DQG�)09�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���7KLV�VHUYLFH�ZDV�1HWZRUN�7UDQVSRUW�SURYLGHG�WR�9HUL]RQ�&DOLIRUQLD�LQ�WKH�DPRXQW�RI��

SURSULHWDU\

 IRU�2FWREHU������DQG�WR�9HUL]RQ�6RXWK�LQ�WKH�DPRXQW�RI��

SURSULHWDU\

 IRU�1RYHPEHU������
x )RU�WZR�RI�WKH�VL[�WUDQVDFWLRQV��ZH�ZHUH�XQDEOH�WR�PDS�WKH�XQLW�FKDUJH�WR�WKH�WRWDO�ELOOLQJ�DPRXQW��WKHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�WKH�WUDQVDFWLRQ�ZDV�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�,/(&V�DW�WKH�ORZHU�RI�)'&�DQG�)09�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���7KLV�VHUYLFH�ZDV�IRU�2IILFLDO�&RPSDQ\�/RQJ�'LVWDQFH�SURYLGHG�WR�9HUL]RQ�6RXWKZHVW�LQ�WKH�DPRXQW�RI��

SURSULHWDU\

 IRU�$XJXVW������DQG�WR�9HUL]RQ�)ORULGD�LQ�WKH�DPRXQW�RI��

SURSULHWDU\

 IRU�6HSWHPEHU������
:H�GRFXPHQWHG�WKH�DPRXQWV�WKDW�HDFK�,/(&�UHFRUGHG�DQG�SDLG�IRU�WKH�VHUYLFHV�QRWHG�DERYH�LQ�LWV�ERRNV�RI�UHFRUG���:H�QRWHG�WKH�IROORZLQJ�
x )RU�WKH�1HWZRUN�7UDQVSRUW�VHUYLFH��ZH�ZHUH�XQDEOH�WR�WUDFH�WKH�DPRXQW�UHFRUGHG�DQG�SDLG�E\�WKH�,/(&�WR�WKH�DPRXQW�VHOHFWHG���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�HQWU\�DQG�SD\PHQW�LQFOXGHG�DPRXQWV�LQ�DUUHDUV�DQG�WKDW�WKH�DPRXQW�VHOHFWHG�ZDV�LQFOXGHG�LQ�WKLV�WRWDO�DPRXQW���7KH�DPRXQW�UHFRUGHG�DQG�SDLG�E\�WKH�,/(&�ZDV��

SURSULHWDU\

��

��� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�KRZ�DQG�ZKLFK�FRPSDQ\�PDLQWDLQHG�966,¶V�HPSOR\HH�EHQHILW�SODQV��:H�QRWHG�WKDW�9HUL]RQ�PDLQWDLQHG�WKH�IROORZLQJ�HPSOR\HH�EHQHILW�SODQV�IRU�LWV�HPSOR\HHV��PHGLFDO��GHQWDO��OLIH��ORQJ�WHUP�GLVDELOLW\��SHQVLRQ��DQG�VDYLQJV���7KH�HPSOR\HH�EHQHILW�SODQV�ZHUH�DGPLQLVWHUHG�E\�WKH�9HUL]RQ�+XPDQ�5HVRXUFHV�± %HQHILWV�3ODQQLQJ�*URXS��D�GHSDUWPHQW�RI�9HUL]RQ�6HUYLFHV�&RUS���7KH�FRVWV�IRU�WKHVH�SODQV�ZHUH�DOORFDWHG�WR�WKH�SDUWLFLSDWLQJ�DIILOLDWHV�EDVHG�RQ�IDFWRUV�VXFK�DV�UHODWLYH�HPSOR\PHQW�RI�WKH�HQWLWLHV��UHODWLYH�SD\UROO�RI�WKH�HQWLWLHV��DQG�KLVWRULFDO�FRVWV�
��� :H�REWDLQHG�D�OLVWLQJ�DQG�DPRXQWV�FKDUJHG�IRU�VHUYLFHV�E\�PRQWK�E\�WKH�WZR�FHQWUDO�VHUYLFHV�RUJDQL]DWLRQV��9HUL]RQ�6HUYLFHV�&RUS��DQG�9HUL]RQ�6HUYLFHV�*URXS��WR�966,�IURP�-XQH�����
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�����WKURXJK�'HFHPEHU������������)RU�D�VDPSOH�RI�ILYH�WUDQVDFWLRQV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�REWDLQHG�WKH�UHODWHG�DOORFDWLRQ�UHSRUWV�DQG�VHWWOHPHQW�UHSRUWV��ZKLFK�LQGLFDWHG�WKDW�966,�ZDV�ELOOHG�DQG�SDLG�IRU�WKHVH�WUDQVDFWLRQV�
7KH�&RPSDQ\�XWLOL]HV�D�FRVW�DOORFDWLRQ�V\VWHP�WKDW�LV�EDVHG�RQ�GLUHFW�DVVLJQPHQW�IRU�WKRVH�FRVWV�WKDW�FDQ�EH�GLUHFWO\�DWWULEXWHG�WR�WKH�HQWLW\�UHFHLYLQJ�WKH�VHUYLFHV���:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DVVLJQHG��WKH�DOORFDWLRQ�LV�EDVHG�RQ�DQ�LQGLUHFW�FRVW�FDXVDWLYH�SULQFLSOH���7KH�VHUYLFHV�UHQGHUHG�E\�96*�DQG�96&�WR�966,�DUH�SULFHG�XVLQJ�D�)'&�PHWKRGRORJ\�

��� :H�REWDLQHG�WKH�EDODQFH�VKHHWV�DQG�WKH�GHWDLOHG�OLVWLQJV�RI�IL[HG�DVVHWV�IRU�966,�DV�RI�'HFHPEHU������������:H�SHUIRUPHG�WKH�SURFHGXUHV�LQGLFDWHG�LQ�2EMHFWLYH����3URFHGXUH�����
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�966,�GLG�QRW�SXUFKDVH�DQG�ZDV�QRW�WKH�WUDQVIHUHH�RI�DQ\�IL[HG�DVVHWV�GXULQJ�WKH�(QJDJHPHQW�3HULRG�

��� :KHUH�VHUYLFHV�ZHUH�SULFHG�SXUVXDQW�WR�6HFWLRQ�����H��RU�SXUVXDQW�WR�D�VWDWHPHQW�RI�JHQHUDOO\�DYDLODEOH�WHUPV�IROORZLQJ�6HFWLRQ�����I���IRU�D�VDPSOH�RI�VHUYLFHV��ZH�FRPSDUHG�WKH�SULFH�WKH�,/(&V�FKDUJHG�966,�WR�WKH�VWDWHG�SULFH�LQ�WKH�LQWHUFRQQHFWLRQ�DJUHHPHQW�RU�UHODWHG�WDULII�DQG�GRFXPHQWHG�WKH�GLIIHUHQFH���
)RU�966,��XVLQJ�WKH�ILYH�LQYRLFHV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�UDQGRPO\�VHOHFWHG�WKUHH�ELOOHG�LWHPV�IURP�HDFK�LQYRLFH�IRU�D�WRWDO�VDPSOH�VL]H�RI�����:H�REWDLQHG�IURP�PDQDJHPHQW�WKH�FRPSRQHQWV�RI�WKH�VHOHFWHG�ELOOHG�LWHPV�DQG�FRPSDUHG�WKH�SULFH�WKH�,/(&V�FKDUJHG�966,�WR�WKH�VWDWHG�SULFH�LQ�WKH�LQWHUFRQQHFWLRQ�DJUHHPHQWV�RU�UHODWHG�WDULIIV�DQG�QRWHG�WKH�IROORZLQJ�
x )RU���RI����ELOOHG�LWHPV��ZH�FRPSDUHG�WKH�SULFH�RI�WKH�FRPSRQHQWV¶�WKH�,/(&V�FKDUJHG�966,�WR�WKH�VWDWHG�SULFH�LQ�WKH�LQWHUFRQQHFWLRQ�DJUHHPHQWV�RU�UHODWHG�WDULIIV�ZLWK�QR�H[FHSWLRQV���x )RU���RI����ELOOHG�LWHPV��ZH�GLG�QRW�REWDLQ�WKH�UHODWHG�WDULIIV�IRU�VRPH�RI�WKH�FRPSRQHQWV�RI�WKH�ELOOHG�LWHPV�x )RU�RQH�ELOOHG�LWHP��ZH�GLG�QRW�REWDLQ�WKH�UHODWHG�WDULII�WR�FRPSDUH�WKH�SULFH�WKH�,/(&V�FKDUJHG�966,�

����:H LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�QR�SDUW�RI�WKH�,/(&V
�2IILFLDO�6HUYLFHV�1HWZRUN�ZDV�WUDQVIHUUHG�RU�VROG�WR�966,�
����:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�966,�GLG�QRW�SXUFKDVH�DQG�ZDV�QRW�WKH�WUDQVIHUHH�RI�DQ\�IDFLOLWLHV�IURP�WKH�,/(&V�GXULQJ�WKH�(QJDJHPHQW�3HULRG�
��� :H�LQTXLUHG�DQG�GRFXPHQWHG�WKDW�MRLQW�PDUNHWLQJ�LV�RFFXUULQJ�EHWZHHQ�966,�DQG�WKH�,/(&V���:H�QRWHG�WKDW�966,�DQG�WKH�,/(&V�HQJDJHG�LQ�MRLQW�PDUNHWLQJ�IRU�WKH�IROORZLQJ�SURGXFWV��IUDPH�UHOD\��SULYDWH�OLQH��DQG�$70�

:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�PDQQHU�LQ�ZKLFK�WKH�,/(&�HPSOR\HHV�SHUIRUPHG�MRLQW�PDUNHWLQJ�VHUYLFHV�IRU�966,�LQFOXGHG�WKH�IROORZLQJ�
x 7KH�,/(&�&RUSRUDWH�$FFRXQW�0DQDJHUV�UHFHLYHG�RUGHUV�IURP�WKH�FXVWRPHUV�DQG�IRUZDUGHG�VXFK�RUGHUV�WR�WKH�966,�'RFXPHQW�&RPSOLDQFH�*URXS�x 7KH�RUGHUV�ZHUH�HQWHUHG�LQWR�WKH�966, 120(6��GDWD�FLUFXLWV�V\VWHP��DQG�%2%&2��ELOOLQJ�V\VWHP��
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:H�LQTXLUHG�RI�PDQDJHPHQW�ZKLFK�LQWHUIDFHV�ZHUH�XVHG�WR�SURYLGH�WKH�VHUYLFHV��ZKDW�W\SH�RI�LQIRUPDWLRQ�ZDV�PDGH�DYDLODEOH�WR�,/(&�UHSUHVHQWDWLYHV��DQG�ZKHWKHU�966,�DQG�XQDIILOLDWHG�SURYLGHUV�RI�$GYDQFHG�6HUYLFHV�KDG�DFFHVV�DIWHU�'HFHPEHU����������WKURXJK�WKH�VDPH�LQWHUIDFHV�WKDW�ZHUH�PDGH�DYDLODEOH�WR�WKH�,/(&V�WR�WKH�VDPH�FXVWRPHU�VSHFLILF�LQIRUPDWLRQ�IRU�SUH�RUGHULQJ�DQG�RUGHULQJ��RWKHU�WKDQ�FUHGLW�KLVWRU\��WKDW�ZDV�PDGH�DYDLODEOH�WR�WKH�,/(&V�IRU MRLQW�PDUNHWLQJ���7KH�,/(&V�GLG�QRW�PDUNHW�ORFDO�DGYDQFHG�VHUYLFHV�GXULQJ�WKH�(QJDJHPHQW�3HULRG�RQ�EHKDOI�RI�966,�
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�QRWHG�WKH�SURFHGXUHV�WKDW�ZHUH�IROORZHG�E\�WKH�,/(&�WR�ELOO�966,�IRU�MRLQW�PDUNHWLQJ�VHUYLFHV�UHQGHUHG���7KH�$IILOLDWH�7UDQVDFWLRQ�*URXS�XVHG�WZR�PHWKRGV�IRU�ELOOLQJ�� ,0%5�DQG�WKH�$FFRXQWV�5HFHLYDEOH�0RGXOH�LQ�6$3�
x 7KH�,0%5�ZDV�XVHG�WR�GRFXPHQW�DOO�WKH�DFFRXQWLQJ�LQIRUPDWLRQ�DQG�ZDV�VHQW�WR�WKH�DSSURSULDWH�ILQDQFH�SHUVRQQHO�LQ�ERWK�FRPSDQLHV���7KH�LQIRUPDWLRQ�ZDV�WKHQ�XSORDGHG�WR�6$3�DQG�XVHG�WR�FUHDWH�MRXUQDO�HQWULHV���$W�WKH�HQG�RI�WKH�PRQWK��WKH�SD\DEOHV�DQG�UHFHLYDEOHV�ZHUH�VHWWOHG�WKURXJK�WKH�LQWHUFRPSDQ\�VHWWOHPHQW�SURFHVV�x :LWKLQ�6$3��WKH�LQIRUPDWLRQ�ZDV�WUDQVIHUUHG�WR�WKH�$FFRXQWV�5HFHLYDEOH�PRGXOH��ZKLFK�UHFRUGHG�WKH�MRXUQDO�HQWULHV���
:H�LQTXLUHG�RI�PDQDJHPHQW�UHJDUGLQJ�WKH�FRQWUROV�LQ�SODFH�WR�HQVXUH�WKDW�WKH�MRLQW�PDUNHWLQJ�FRVWV�DUH�IXOO\�UHFRYHUHG�E\�WKH�,/(&V���0DQDJHPHQW�LQGLFDWHG�WKDW�MRLQW�PDUNHWLQJ�IRU�966,�ZDV�SULFHG�SXUVXDQW�WR�&&�'RFNHW����������-RLQW�PDUNHWLQJ�VHUYLFHV�DUH�LQFOXGHG�LQ�WKH�&RVW�$OORFDWLRQ�0DQXDO��ZKLFK�LV�VXEMHFW�WR�VHSDUDWH�DXGLW�UHTXLUHPHQWV�
:H�REWDLQHG�WKH�DPRXQWV�ELOOHG�E\�WKH�,/(&V�WR�966,�IRU�MRLQW�PDUNHWLQJ�VHUYLFHV�E\�PRQWK�GXULQJ�WKH�(QJDJHPHQW�3HULRG���:H�UDQGRPO\�VHOHFWHG�6HSWHPEHU������DQG�'HFHPEHU������DQG�REWDLQHG�LQYRLFHV�DQG�FRPSDUHG�WKH�DPRXQWV�SHU�WKH�LQYRLFHV�WR�WKH�UHODWHG�-RLQW�0DUNHWLQJ�$JUHHPHQW�DQG�GHWDLOHG�XQLW�UHSRUWV���7KH�GHWDLOHG�XQLW�UHSRUWV�GLVSOD\�KRZ�WKH�,/(&V�WUDFN�DQG�FDOFXODWH�WKH�DPRXQWV WR�EH�ELOOHG�WR�966,�IRU�MRLQW�PDUNHWLQJ���1R�GLVFUHSDQFLHV�ZHUH�QRWHG�
)RU�WKH�VHOHFWHG�PRQWKV��ZH�FRPSDUHG�WKH�VHOHFWHG�MRLQW�PDUNHWLQJ�LQYRLFHV�WR�WKH�,0%5�DQG�QRWHG�WKH�LQYRLFHV�ZHUH�LQFOXGHG�LQ�WKH�,0%5���:H�REWDLQHG�WKH�PRQWKO\�LQWHUFRPSDQ\�FDVK�VHWWOHPHQW�MRXUQDO�HQWULHV�DQG�QRWHG�WKH�,0%5�ZDV�LQFOXGHG�
:H�LQVSHFWHG�9HUL]RQ¶V�,QWHUQHW�ZHE�VLWH��ZZZ�JWH�FRP�$ERXW*7(����V�KWPO��DQG�QRWHG�WKDW�MRLQW�PDUNHWLQJ�ZDV�SRVWHG�WR�WKH�ZHE�VLWH�DV�DQ�DIILOLDWH�WUDQVDFWLRQ�
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2EMHFWLYH�9,,��'HWHUPLQH�ZKHWKHU WKH�,/(&V�GLVFULPLQDWHG�EHWZHHQ�WKH�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWHV�DQG�DQ\�RWKHU�HQWLW\�LQ�WKH�SURYLVLRQ�RU�SURFXUHPHQW�RI�JRRGV��VHUYLFHV��IDFLOLWLHV��DQG�LQIRUPDWLRQ��RU�WKH�HVWDEOLVKPHQW�RI�VWDQGDUGV�
�� :H�REWDLQHG�WKH�,/(&V¶�ZULWWHQ�SURFXUHPHQW�SURFHGXUHV��SUDFWLFHV��DQG�SROLFLHV�IRU�VHUYLFHV�DQG�JRRGV�SURYLGHG�E\�966,���:H�QRWHG�QR�VWDWHG�SXUFKDVLQJ�SUHIHUHQFHV�FRQWDLQHG�LQ�WKH�,/(&V¶�SURFHGXUHV���:H�REWDLQHG�DQG�GRFXPHQWHG�WKH�GHWDLOV�RI�WKH�,/(&V
�ELGGLQJ�SURFHVV��WKH�VHOHFWLRQ�SURFHVV��DQG�WKH�PHWKRGRORJ\�E\�ZKLFK�WKH�,/(&V�GLVVHPLQDWHG�UHTXHVWV�IRU�SURSRVDOV�WR�DIILOLDWHV�DQG�WKLUG�SDUWLHV���7KH�IROORZLQJ�SURFHVVHV�DUH�VXPPDUL]HG�IURP�9HUL]RQ¶V�6RXUFLQJ�3ROLF\�DQG�3URFHGXUHV�REWDLQHG�IURP�WKH�&RPSDQ\¶V�ZHEVLWH�DW�KWWS���EDLPV�EHOO�DWO�FRP�QHWZRUN�FRUSBVRXUF�VSS�LQGH[�KWP�

7KH�VRXUFLQJ�SURFHVV�PD\�EH�LQLWLDWHG�LQ�DQ\�RI�WKH�IROORZLQJ�ZD\V�����LQWHUQDO�FXVWRPHUV�DSSURDFK�&RUSRUDWH�6RXUFLQJ��WKH�GHSDUWPHQW�ZLWKLQ�WKH�,/(&V�UHVSRQVLEOH�IRU�WKH�SURFXUHPHQW�SURFHVV��ZLWK�D�SURFXUHPHQW�QHHG�����&RUSRUDWH�6RXUFLQJ�EHJLQV�DQ�LQLWLDWLYH�ZKHQ�DQ�H[LVWLQJ�FRQWUDFW�LV�H[SLULQJ��RU����D�WHFKQRORJ\�JURXS�EHJLQV�DQ�HYDOXDWLRQ�RI�QHZ�WHFKQRORJ\�RU�VHUYLFH���$V�WKH�SURFHVV�HYROYHV��&RUSRUDWH�6RXUFLQJ�IRUPV�D�&URVV�)XQFWLRQDO�7HDP��³&)7´��PDGH�XS�RI�LQGLYLGXDOV�UHSUHVHQWLQJ�WKH�RUJDQL]DWLRQV�LPSDFWHG�E\�WKH�SURGXFW�RU�VHUYLFH�WR�EH�SURFXUHG���7KH�SXUSRVH�RI�WKH�&)7�LV�WR�SURYLGH�WKH�H[SHUWLVH�QHHGHG�WR�HQVXUH�WKH�TXDOLW\��DFFXUDF\��DQG�LQWHJULW\�RI�WKH�SURFHVV�XVHG�WR�VHOHFW�WKH�VXSSOLHUV�DQG�WR�DOORZ�WKH�,/(&�WR REWDLQ�WKH�EHVW�RYHUDOO�YDOXH�LQ�WKH�SURGXFW�RU�VHUYLFH�SURFXUHG���&RUSRUDWH�6RXUFLQJ�DQG�WKH�&)7�WKHQ�ZRUN�WRJHWKHU�WR�GHYHORS�WKH�5HTXHVW�IRU�3URSRVDO��³5)3´���GHWDLOLQJ�FRQWUDFW�WHUPV�DQG�FRQGLWLRQV�WKDW�ZLOO�DSSO\���8SRQ�FRPSOHWLRQ�RI�WKH�5)3��WKH�&)7 DQG�&RUSRUDWH�6RXUFLQJ�IRUP�D�OLVW�RI�SRWHQWLDO�VXSSOLHUV��DQG�WKH�5)3�LV�WKHQ�GLVWULEXWHG�WR�WKHVH�VXSSOLHUV���5)3�UHVSRQVHV�IURP�VXSSOLHUV�DUH�UHFHLYHG�DQG�UHYLHZHG�E\�&RUSRUDWH�6RXUFLQJ�DQG�WKH�&)7��DQG�QHJRWLDWLRQV�DUH�KHOG�ZLWK�WKH�PRVW�TXDOLILHG�VXSSOLHUV���7KH�&)7�DQG�&RUSRUDWH�6RXUFLQJ�FRQVLGHU�FRVW��TXDOLW\��VHUYLFH��DQG�WHFKQRORJ\�ZKHQ�VHOHFWLQJ�D�VXSSOLHU���%DVHG�RQ�WKRVH�TXDOLWLHV��WKH�VHOHFWHG�VXSSOLHU�LV�DZDUGHG�WKH�FRQWUDFW�
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�SURFHVV�WKDW�966,�IROORZHG�WR�UHTXHVW�D�VHUYLFH�XQGHU�DQ�LQWHUFRQQHFWLRQ�DJUHHPHQW��D�VHUYLFH�XQGHU�WDULII��DQG�D�VHUYLFH�RIIHUHG�E\�ZULWWHQ�DJUHHPHQW�IURP�WKH�,/(&V��:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKDW�966,�GLG�QRW�UHTXHVW�VHUYLFHV�GLUHFWO\�IURP�WKH�,/(&�EXVLQHVV�XQLW�WKDW�SURYLGHG�WKH�VHUYLFH���0DQDJHPHQW�LQGLFDWHG�WKDW�966,�REWDLQHG�LQIRUPDWLRQ�DERXW�VHUYLFHV�WKURXJK�WKH�9HUL]RQ�(DVW�:KROHVDOH�6RXUFH�ZHEVLWH��ZZZ�EHOO�DWO�FRP�ZKROHVDOH�KWPO�KDQGERRNV�FOHF��DQG�WKURXJK�WKH�9HUL]RQ�:HVW�&RPPXQLFDWLRQV�&XVWRPHU�6XSSRUW�ZHEVLWH��KWWS�����������������FOHFBJXLGH�PDVWHU�KWP���'HSHQGLQJ�RQ�WKH�ORFDWLRQ�DQG�WKH�W\SH�RI�UHTXHVW��966,�VXEPLWWHG�UHTXHVWV�XVLQJ�RQH�RI�WKH�IROORZLQJ�PHWKRGV�����WKURXJK�DQ�(',������WKURXJK�D�9HUL]RQ�:KROHVDOH�6\VWHPV�:HE�*8,��RU����RQ�WKH�VWDQGDUG /RFDO�6HUYLFH�5HTXHVW��³/65´��IRUP����

:H�GRFXPHQWHG�WKDW�WKH�,/(&V�DQG�966,�H[HFXWH�FRQWUDFWV�WKDW�VHUYH�DV�WKH�SURSHU�DSSURYDO�WR�UHTXHVW�VHUYLFHV�IURP�WKH�,/(&V���7KH�SURFHVV�WR�H[HFXWH�D�FRQWUDFW�EHJLQV�E\�GHWHUPLQLQJ�WKH�W\SH�RI�FRQWUDFW�WR�EH�IRUPHG��SURYLGLQJ�D�GHVFULSWLRQ�RI�WKH�SURGXFW�RU�VHUYLFH�WR�EH�SHUIRUPHG��DQG�QRWLQJ�WKH�WHUPV�RI�WKH�FRQWUDFW���7KH�,/(&V�WKHQ�GHWHUPLQH�WKDW�WKH�FRQWUDFW�LV�LQ�FRPSOLDQFH�ZLWK�SULFLQJ�DQG�DIILOLDWH�WUDQVDFWLRQ�UXOHV���$IWHU�FRQWUDFW�QHJRWLDWLRQV�DUH�FRPSOHWH��WKH�,/(&V�PXVW�REWDLQ�OHJDO�DSSURYDO�DQG�VLJQDWXUHV�QHFHVVDU\�WR�H[HFXWH�WKH�FRQWUDFWV���



$SSHQGL[�)

��38%/,&�9(56,21�± 5('$&7('�

�� :H�LQTXLUHG�RI�WKH�,/(&V¶�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�SURFHVV�WKDW�DQ�XQDIILOLDWHG�HQWLW\�IROORZHG�WR�UHTXHVW�D�VHUYLFH�XQGHU�DQ�LQWHUFRQQHFWLRQ�DJUHHPHQW��D�VHUYLFH�XQGHU�WDULII��DQG�D�VHUYLFH�RIIHUHG�E\�ZULWWHQ�DJUHHPHQW�IURP�WKH�,/(&V���:H�LQTXLUHG�RI�WKH�,/(&V¶�PDQDJHPHQW�DQG�GRFXPHQWHG�WKDW�WKH�XQDIILOLDWHG�HQWLWLHV�GLG�QRW�UHTXHVW�VHUYLFHV�GLUHFWO\�IURP�WKH�,/(&�EXVLQHVV�XQLW�WKDW�SURYLGHV�WKH�VHUYLFH����0DQDJHPHQW�LQGLFDWHG�WKDW�XQDIILOLDWHG�HQWLWLHV�LQLWLDOO\�UHTXHVWHG�VHUYLFHV�WKURXJK�WKH�9HUL]RQ�(DVW�:KROHVDOH�6RXUFH�ZHEVLWH��ZZZ�EHOO�DWO�FRP�ZKROHVDOH�KWPO�KDQGERRNV�FOHF��DQG�WKURXJK�WKH�9HUL]RQ�:HVW�&RPPXQLFDWLRQV�&XVWRPHU�6XSSRUW�ZHEVLWH��KWWS�����������������FOHFBJXLGH�PDVWHU�KWP��'HSHQGLQJ�RQ�WKH�ORFDWLRQ�DQG�W\SH�RI�UHTXHVW��WKH�XQDIILOLDWHG�HQWLW\�VXEPLWWHG�UHTXHVWV�XVLQJ�RQH�RI�WKH�IROORZLQJ�PHWKRGV�����WKURXJK�(',����WKURXJK�D�9HUL]RQ�:KROHVDOH�6\VWHPV�:HE�*8,��RU����RQ�WKH�VWDQGDUG�/65�IRUP��
:H GRFXPHQWHG�WKDW�WKH�,/(&V�DQG�XQDIILOLDWHG�HQWLWLHV�H[HFXWH�D�FRQWUDFW�WKDW�VHUYHV�DV�WKH�SURSHU�DSSURYDO�WR�UHTXHVW�VHUYLFHV�IURP�WKH�,/(&V���7KH�SURFHVV�WR�H[HFXWH�D�FRQWUDFW�EHJLQV�E\�GHWHUPLQLQJ�WKH�W\SH�RI�FRQWUDFW�WR�EH�IRUPHG��SURYLGLQJ�D�GHVFULSWLRQ�RI�WKH�SURGXFW�RU�VHUYLFH�WR�EH�SHUIRUPHG��DQG�QRWLQJ�WKH�WHUPV�RI�WKH�FRQWUDFW��$IWHU�FRQWUDFW�QHJRWLDWLRQV�DUH�FRPSOHWH��WKH�,/(&V�PXVW�REWDLQ�OHJDO�DSSURYDO�DQG�VLJQDWXUHV�QHFHVVDU\�WR�H[HFXWH�WKH�FRQWUDFWV�

�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�SURFXUHPHQW�DZDUGV�E\�WKH�,/(&V�WR�966,�DQG�WKDW�966,�GLG�QRW�VXEPLW�ELGV�WR�WKH�,/(&V�GXULQJ�WKH�(QJDJHPHQW�3HULRG��
�� :H�REWDLQHG�D�OLVW�RI�HTXLSPHQW��LQFOXGLQJ�VRIWZDUH���IXUQLWXUH��IL[WXUHV��VHUYLFHV��IDFLOLWLHV��DQG�FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ��H[FOXGLQJ�&RQVXPHU�3URSULHWDU\�1HWZRUN�,QIRUPDWLRQ��³&31,´��DV�GHILQHG�LQ�6HFWLRQ�����I�����RI�WKH�&RPPXQLFDWLRQV�$FW�RI�������DV�DPHQGHG��PDGH�DYDLODEOH�WR�HDFK�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWH�E\�WKH�,/(&V���7KLV�OLVW�H[FOXGHV�VHUYLFHV�DQG�IDFLOLWLHV�SURYLGHG�SXUVXDQW�WR�LQWHUFRQQHFWLRQ�DJUHHPHQWV���)RU�D�UDQGRP�VDPSOH�RI�����LWHPV�IRU�9$',�DQG�9$',�9$��ZH�QRWHG�WKDW�WKH�HQWLUH�VDPSOH�RI�DVVHWV�ZDV�WUDQVIHUUHG�IURP�WKH�,/(&V�WR�WKH�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWHV� 3HU�WKH�0HUJHU�&RQGLWLRQV�SDUDJUDSK���H���,/(&V�DUH�SHUPLWWHG�WR�WUDQVIHU�WKHVH�DVVHWV�RQ�D�GLVFULPLQDWRU\�EDVLV���

:H�REWDLQHG�D�OLVW�RI�VHUYLFHV�PDGH�DYDLODEOH�WR�966,�E\�WKH�,/(&V���:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�,/(&V�PDGH�DYDLODEOH�RQO\�VHUYLFHV�WR�966,���)RU����966,�LWHPV�VHOHFWHG�E\�WKH�6SHFLILHG�8VHUV��ZH�QRWHG�WKDW�WKH�,/(&V�XVHG�WKH�ZHEVLWH��KWWS���JWH�FRP�$ERXW*7(����V�LQGH[�KWPO��WR�LQIRUP�XQDIILOLDWHG�HQWLWLHV�RI�WKH�DIRUHPHQWLRQHG�WUDQVDFWLRQV��
�� :H�REWDLQHG�D�OLVW�IURP�WKH�,/(&V�RI�XQDIILOLDWHG�HQWLWLHV�ZKR�KDYH�SXUFKDVHG�WKH�VDPH�JRRGV��LQFOXGLQJ�VRIWZDUH���VHUYLFHV��IDFLOLWLHV��DQG�FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ�IURP�WKH�,/(&V�DV�966,���

0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�VHUYLFHV�SXUFKDVHG�E\�XQDIILOLDWHG�HQWLWLHV�WKDW�DUH�WKH�VDPH�VHUYLFHV�DV�SXUFKDVHG�E\�966,�LQFOXGH�LQVLGH�ZLUH�LQVWDOODWLRQ�DQG�UHSDLU��FDSDFLW\�VHUYLFHV��RSHUDWRU�VHUYLFHV��YRLFH�PHVVDJLQJ�VHUYLFHV��DQG�PLVFHOODQHRXV�EODQNHW�VHUYLFHV�IRU�966,��ZKLFK�DUH�DYDLODEOH�WR�XQDIILOLDWHG�HQWLWLHV�RQ�WKH�VDPH�UDWHV��WHUPV�DQG�FRQGLWLRQV���)URP�WKH�OLVW�REWDLQHG��ZH�VHOHFWHG�D�UDQGRP�VDPSOH�RI����VHUYLFHV�SXUFKDVHG�E\�XQDIILOLDWHG�HQWLWLHV�DQG�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RI�WKH�VHOHFWLRQ�WR�WKH�UDWHV��WHUPV��DQG�FRQGLWLRQV�RIIHUHG�WR�966,��:H�QRWHG�WKH�IROORZLQJ�GLIIHUHQFHV�
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7DEOH���
'LIIHUHQFHV7\SHRI�$JUHHPHQW 8QDIILOLDWHG�3DUW\�1DPH 7\SH�RI�5DWH��7HUP��RU�&RQGLWLRQ 966, 8QDIILOLDWHG�(QWLWLHV�� ,QVLGH�:LUH�,QVWDOODWLRQ�DQG�5HSDLU�6HUYLFH�$JUHHPHQW



SURSULHWDU\
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�� &DSDFLW\�$JUHHPHQW 
SURSULHWDU\
 7HUP RI�&RQWUDFW ��\HDUV 
SURSULHWDU\

�� 2SHUDWRU�6HUYLFH�$JUHHPHQW


SURSULHWDU\
 %XV\�/LQH�9HULILFDWLRQ%XV\�/LQH�,QWHUUXSW
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 7HUP�RI�&RQWUDFW ��\HDUV 
SURSULHWDU\




$SSHQGL[�)

��38%/,&�9(56,21�± 5('$&7('�

�� 0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�966,�DJUHHPHQW�GLIIHUHG�IURP�WKH�

SURSULHWDU\

DJUHHPHQW�LQ�WKH�WLPH�UHTXLUHG�WR�QRWLI\�WKH�SDUWLHV�RI�FKDQJHV�LQ�UDWHV�DQG�FRQGLWLRQV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�

SURSULHWDU\

 ZDV�XVHG�DV�WKH�EDVLV�IRU�QHJRWLDWLQJ�DQ�,QVLGH�:LUH�,QVWDOODWLRQ�DQG�5HSDLU�6HUYLFH�$JUHHPHQW�ZLWK�966,���7KH�

SURSULHWDU\

UHTXLUHG�D�

SURSULHWDU\

 �GD\�QRWLILFDWLRQ�RI�FKDQJHV�LV�VHUYLFHV�GHVFULSWLRQ�DQG�FKDUJHV�WR�WKH�SDUWLHV���'XULQJ�966,�FRQWUDFW�QHJRWLDWLRQV��D�QHZ�PRGHO�DJUHHPHQW�ZDV�GHYHORSHG�ZKLFK�FKDQJHG��WKH�QRWLILFDWLRQ�SURYLVLRQV�IURP�

SURSULHWDU\

 WR�

SURSULHWDU\

 GD\V���7KH�QHZ�PRGHO�DJUHHPHQW�ZDV�VXEVHTXHQWO\�XVHG�DV�WKH�EDVLV�IRU�QHJRWLDWLRQV�ZLWK�

SURSULHWDU\

 �DQG�RWKHU�&/(&V����0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�966,�DJUHHPHQW�ZDV�H[HFXWHG�RQ�1RYHPEHU�����������7KH�

SURSULHWDU\

DJUHHPHQW�ZDV�H[HFXWHG�RQ�-XQH����������� 0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�&DSDFLW\�$JUHHPHQWV�IRU�

SURSULHWDU\

 DQG�966,�ZHUH�,&%V���)RU�,&%V��WKH�FDOFXODWLRQ�IRU�WKH�UDWHV�IRU�WKH�0RQWKO\�5HFXUULQJ�&KDUJHV��05&V��DQG�6HUYLFH�&RPPLWPHQW�7HUP�	�3ULFLQJ�GHSHQG�RQ�WKH�IROORZLQJ�YDULDEOHV�x 7\SH�RI�VHUYLFH�UHTXHVWHG��ZKLFK�LV�WKH�FDSDFLW\�RI�WKH�VHUYLFHx &RQWUDFW�WHUP�VHOHFWHG�E\�WKH�FXVWRPHUx 7HUPLQDWLRQ�SRLQW�RI�VHUYLFH�� 0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�&DSDFLW\�$JUHHPHQWV�IRU�

SURSULHWDU\

 DQG�966,�ZHUH�,&%V���)RU�,&%V��WKH�FXVWRPHU�PD\�VHOHFW�WKH�FRQWUDFW�WHUP���� 0DQDJHPHQW�LQGLFDWHG�WKDW�GLIIHUHQFHV�H[LVW�EHFDXVH�WKH�

SURSULHWDU\

 ZDV�HVWDEOLVKHG�SULRU�WR�WKH�%HOO�$WODQWLF�*7(�PHUJHU���7KH�DJUHHPHQW�ZDV�H[HFXWHG�RQ�$XJXVW������������ 0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�SDUWLHV�KDYH�DQ�RSWLRQ�RI�D�WHUP�RI�HLWKHU�

SURSULHWDU\

�
�� :H�GRFXPHQWHG�WKH�,/(&V¶�SURFHGXUHV�IRU�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�QHWZRUN�FKDQJHV��HVWDEOLVKLQJ�RU�DGRSWLQJ�QHZ�QHWZRUN�VWDQGDUGV��DQG�PDNLQJ�DYDLODEOH�QHZ�QHWZRUN�VHUYLFHV�WR�966,�DQG�WR�XQDIILOLDWHG�HQWLWLHV���:H�QRWHG�WKDW�WKH�,/(&V�GLVVHPLQDWHG�VXFK�LQIRUPDWLRQ�YLD�WKH�,QWHUQHW�DQG�QRWHG�QR�GLIIHUHQFHV�LQ�WKH�GLVVHPLQDWLRQ�RI�VXFK�LQIRUPDWLRQ�EHWZHHQ�966,�DQG�XQDIILOLDWHG�HQWLWLHV�� :H�FRPSLOHG�D�OLVW�RI�QHWZRUN�FKDQJHV��QHWZRUN�VWDQGDUG�FKDQJHV��DQG�FKDQJHV�LQ�DYDLODEOH�VHUYLFHV�GXULQJ�WKH�(QJDJHPHQW�3HULRG�IURP�ZZZ�EHOO�DWO�FRP�GLVFORVH��ZZZ�EHOO�DWO�FRP�ZKROHVDOH��DQG�ZZZ�JWH�FRP�UHJXODWRU\�
�� :H�REVHUYHG�VHUYLFH�UHSUHVHQWDWLYHV�DW�,/(&�FDOO�FHQWHUV�UHVSRQGLQJ�WR�LQERXQG�FDOOHUV�DQG�DWWHPSWLQJ�WR�PDUNHW�$GYDQFHG�6HUYLFHV���:H�OLVWHQHG�WR�ILYH�VHUYLFH�UHSUHVHQWDWLYHV�IRU�DW�OHDVW�RQH�KDOI�KRXU�HDFK�DW�WKH�IROORZLQJ�ORFDWLRQV��

9HUL]RQ�1HZ�<RUN 0DQKDWWDQ���%6&�'HPDQG�&DOO�&HQWHU�9HUL]RQ�1HZ�(QJODQG /RZHOO��0$���%6&�'HPDQG�&DOO�&HQWHU�9HUL]RQ�9LUJLQLD 5LFKPRQG��9$���%6&�'HPDQG�&DOO�&HQWHU�9HUL]RQ�:DVKLQJWRQ��'�&� 5LFKPRQG��9$���%6&�'HPDQG�&DOO�&HQWHU�9HUL]RQ�&RQVXPHUV 7DPSD��)/����&XVWRPHU�&RQWDFW�&HQWHU�9HUL]RQ�1RUWK )RUW�:D\QH��,1���%XVLQHVV�6DOHV�&HQWHU�9HUL]RQ0LGZHVW )RUW�:D\QH��,1���%XVLQHVV�6DOHV�&HQWHU�9HUL]RQ�0LGVWDWHV )RUW�:D\QH��,1����%XVLQHVV�6DOHV�&HQWHU�
:H�GRFXPHQWHG�ZKHWKHU�WKH�VHUYLFH�UHSUHVHQWDWLYHV�SURYLGHG�WKH�LQIRUPDWLRQ�WR�966,�DQG�KRZ�WKLV�LQIRUPDWLRQ�ZDV�SURYLGHG�WR�WKH�DIILOLDWHV���2I�WKH�FDOOV�PRQLWRUHG��ZH�QRWHG�D�WRWDO�RI�ILYH�FDOOV�LQ�WKH�5LFKPRQG�'HPDQG�&DOO�&HQWHU�DQG�WKH�7DPSD�&XVWRPHU�&RQWDFW�&HQWHU�



$SSHQGL[�)

��38%/,&�9(56,21�± 5('$&7('�

WKDW�UHODWHG�WR�$GYDQFHG�6HUYLFHV��VSHFLILFDOO\�'6/�VHUYLFH���7RSLFV�RI�WKH�FDOOV�LQFOXGHGLQTXLULHV�DERXW�'6/�VHUYLFH�DQG�DYDLODELOLW\���6HUYLFH�UHSUHVHQWDWLYHV�ORFDWHG�LQ�5LFKPRQG�WUDQVIHUUHG�FXVWRPHUV�LQWHUHVWHG�LQ�'6/�VXEVFULSWLRQV�WR�DQ�,/(&�7HFKQLFDO�&HQWHU�ORFDWHG�LQ�3RUWODQG��0(�RU�*UHHQEHOW��0'���6HUYLFH�UHSUHVHQWDWLYHV�ORFDWHG�LQ�7DPSD�WUDQVIHUUHG�FXVWRPHUV�LQWHUHVWHG�LQ�'6/�VXEVFULSWLRQV�WR�,/(&�'6/�VDOHV�UHSUHVHQWDWLYHV�ORFDWHG�LQ�:HQWVYLOOH��02���%HFDXVH�SRWHQWLDO�FXVWRPHU�RUGHUV�ZHUH�WUDQVIHUUHG�WR�DQRWKHU�ORFDWLRQ��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�KRZ�WKH�VHUYLFH�UHSUHVHQWDWLYH�SDVVHG�RQ�WR�966,�WKH�LQIRUPDWLRQ�QHFHVVDU\�IRU�SODFHPHQW�RI�WKH�RUGHU���:H�DOVR�OLVWHQHG�WR�FDOOV�WKDW�ZHUH�QRW�UHODWHG�WR�$GYDQFHG�6HUYLFHV���7KH�SULPDU\�WRSLFV�RI�WKHVH�FDOOV�ZHUH�ELOOLQJ�LQTXLULHV��SD\PHQW�LQTXLUHV��DQG�VHUYLFH�UHTXHVWV�
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�9HUL]RQ�KDV�QRW�UHFHLYHG�WKH�QHFHVVDU\�UHJXODWRU\�DSSURYDOV�LQ�&DOLIRUQLD��+DZDLL��DQG�1HZ�-HUVH\��DQG�D�SRUWLRQ�RI�9LUJLQLD�WR�SURYLGH�$GYDQFHG�6HUYLFHV�WKURXJK�D�VHSDUDWH�DIILOLDWH���7KHUHIRUH��9HUL]RQ�GLG�QRW�SURYLGH�$GYDQFHG�6HUYLFHV�WKURXJK�D�VHSDUDWH�DIILOLDWH�LQ�WKHVH�DUHDV�E\�'HFHPEHU������������&RQVHTXHQWO\��ZH�GLG�QRW�SHUIRUP�WKLV�SURFHGXUH�IRU�WKH�9HUL]RQ�&DOLIRUQLD�%XVLQHVV�6DOHV�&HQWHU�LQ�+XQWLQJWRQ�%HDFK��&DOLIRUQLD�RU�WKH�9HUL]RQ�1HZ�-HUVH\�'HPDQG�&DOO�&HQWHU�LQ�7UHQWRQ��1HZ�-HUVH\�

�� :H LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�FXVWRPHU�RUGHUV�IRU�$GYDQFHG�6HUYLFHV�SODFHG�ZLWK�966,�GDWHG�RQ�RU�DIWHU�'HFHPEHU����������
0DQDJHPHQW�LQGLFDWHG�WKDW�966,�GLG�QRW�ILOH�DQ\�FROORFDWLRQ�DSSOLFDWLRQV�GXULQJ�WKH�(QJDJHPHQW�3HULRG��
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�966,�GLG�QRW�SODFH�DQ\�$GYDQFHG�6HUYLFHV�(TXLSPHQW�ZLWKLQ�DQ�,/(&¶V�FHQWUDO�RIILFH�DQG�RU�UHPRWH�WHUPLQDO�ORFDWLRQ�GXULQJ�WKH�(QJDJHPHQW�3HULRG�
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2EMHFWLYH�9,,,��'HWHUPLQH�ZKHWKHU�WKH�,/(&V�DQG�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWHV�VXEMHFW�WR�6HFWLRQ�����F��RI�WKH�$FW�IXOILOOHG�UHTXHVWV�IURP�XQDIILOLDWHG�HQWLWLHV�IRU�DFFHVV�WR�IDFLOLWLHV�DQG�XQEXQGOHG�QHWZRUN�HOHPHQWV�ZLWKLQ�D�SHULRG�QR�ORQJHU�WKDQ�WKH�SHULRG�LQ�ZKLFK�LW�SURYLGHV�VXFK�DFFHVV�WR�WKHPVHOYHV�RU�WKHLU�DIILOLDWHV�
�����:H�LQTXLUHG�RI�PDQDJHPHQW�ZKHWKHU�SHUIRUPDQFH�PHDVXUHPHQWV�DUH�UHSRUWHG�IRU�HDFK�VWDWH�IRU�966,�DV�UHTXLUHG�E\�3DUDJUDSK���LQ�WKH�0HUJHU�&RQGLWLRQV�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�SHUIRUPDQFH�PHDVXUHV�DUH�UHSRUWHG�E\�WKH�,/(&V�IRU�966,�IRU�DOO�PHDVXUHV�DV�GHILQHG�LQ�0HUJHU�&RQGLWLRQ���� 0DQDJHPHQW�DOVR�LQGLFDWHG�WKDW�&RPSHWLWLYH�/RFDO�([FKDQJH�&DUULHU��³&/(&´��VSHFLILF�PHDVXUHV�XQGHU�0HUJHU�&RQGLWLRQ���GR�QRW�DSSHDU�RQ�&/(&�VSHFLILFUHSRUWV�ZKHUH�WKHUH�LV�QR�DFWLYLW\�IRU�WKH�&/(&���$GGLWLRQDOO\��PDQDJHPHQW�QRWHG�WKDW�0HUJHU�&RQGLWLRQ���GRHV�QRW�UHTXLUH�PHUJHU�PHWULF�UHSRUWV�LQ�DQ\�VWDWH�ZKHUH�9HUL]RQ�KDV�UHFHLYHG�6HFWLRQ�����DSSURYDO��L�H��IRU�1<�LQ�������
�����:LWK�UHVSHFW�WR�WKH�PHDVXUHV�UHIHUUHG�WR�LQ�2EMHFWLYH�9,,,��3URFHGXUH����ZH�SHUIRUPHG�WKH�IROORZLQJ�

)RU�PHDVXUHV�ZKHUH�&/(&�VSHFLILF�GDWD�LV�URXWLQHO\�UHSRUWHG�DQG�IRU�PHDVXUHV�ZKHUH�966,�SXUFKDVHG�WKH�SURGXFW�RU�VHUYLFH�EHLQJ�PHDVXUHG��ZH�REWDLQHG�SHUIRUPDQFH�PHDVXUHPHQW�GDWD�IURP�PDQDJHPHQW��0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�SHUIRUPDQFH�PHDVXUHV�IRU�9HUL]RQ�(DVW�ZHUH�FROOHFWHG�VWDUWLQJ�LQ�1RYHPEHU�������DQG�IRU�9HUL]RQ�:HVW�WKH�GDWD�ZDV�FROOHFWHG�VWDUWLQJ�LQ�-XO\�������)RU�9HUL]RQ�(DVW��ZH�SHUIRUPHG�WKH�SURFHGXUH�QRWHG�EHORZ�RQ1RYHPEHU�DQG�'HFHPEHU������GDWD��ZKLOH�LQ�9HUL]RQ�:HVW��ZH�SHUIRUPHG�WKH�SURFHGXUH�RQ�GDWD�IURP�-XO\��WKURXJK�'HFHPEHU�������
)RU�D�UDQGRP�VDPSOH�RI����LWHPV��ZH�FRPSDUHG�WKH�PHDVXUHPHQWV�IRU�WKH�,/(&V¶�SHUIRUPDQFH�IRU�VHUYLFHV�SURYLGHG�WR�966,�DV�FRPSDUHG�WR�WKH�,/(&V¶�SHUIRUPDQFH�IRU�VHUYLFHV�SURYLGHG�WR�RWKHU�&/(&V�DQG�QRWHG�WKH�IROORZLQJ�
.H\�WR�PDWULFHV�x 5DQGRP�6DPSOH� 7KH�XQLTXH�OLQH�QXPEHU�DVVLJQHG�WR�HDFK�UHSRUW�UHFRUG�UHFHLYHG�IURP�WKH�,/(&�x 0HWULF� 7KH�PHDVXUHPHQW�DV�GHILQHG�E\�&RQGLWLRQ���RI�WKH�0HUJHU�&RQGLWLRQV�x 3URGXFW 7KH�SURGXFW�IRU�ZKLFK�WKH�PHDVXUHPHQW�ZDV�UHSRUWHG�x 'DWH 7KH�PRQWK�DQG�\HDU�LQ�ZKLFK�WKH�PHDVXUHPHQW�ZDV�UHSRUWHG�x $6$�,' 7KH�XQLTXH�LGHQWLILHU�IRU�966,�LV�*23�LV�WKH�*7(�UHJLRQx 6WDWH 7KH�VWDWH�LQ�ZKLFK�WKH�PHDVXUHPHQW�DFWLYLW\�ZDV�UHSRUWHG�x %HQFKPDUN 7KH�SHUIRUPDQFH�VWDQGDUG�DJDLQVW�ZKLFK�PDQDJHPHQW�PHDVXUHV�UHVXOWV��0DQDJHPHQW�LQGLFDWHG�WKDW�IRU�9HUL]RQ�:HVW�WKH�µ%HQFKPDUN¶�LV�RQO\�SRSXODWHG�ZKHQ�LW�LV�RWKHU�WKDQ�SDULW\�ZLWK�*7(�5HWDLO�x $6$�5HVXOW 7KH�SHUIRUPDQFH�PHDVXUHPHQW�UHVXOW�IRU�WKH�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWH�x &/(&�$JJUHJDWH�5HVXOW 7KH�SHUIRUPDQFH�PHDVXUHPHQW�UHVXOW�IRU�DOO�RI�WKH�DJJUHJDWHG�&/(&�SRSXODWLRQ��H[FOXGLQJ�WKH�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWH��x ,/(&�5HVXOW 7KH�SHUIRUPDQFH�PHDVXUHPHQW UHVXOW�IRU�WKH�,/(&�
x $EVROXWH�'LIIHUHQFH�%HWZHHQ�WKH�$6$�DQG�&/(&�$JJUHJDWH�

7KH�GLIIHUHQFH�EHWZHHQ�WKH�VHSDUDWH�$GYDQFHG�6HUYLFHV�DIILOLDWH�UHVXOW�DQG�WKH�DJJUHJDWHG�&/(&�UHVXOW�LQ�DEVROXWH�YDOXH�
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��� 25��������2Q�7LPH�/6&�)ORZ�7KURXJK
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������ 
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��� 25��������2Q�7LPH�/65�5HMHFW�)ORZ�7KURXJK
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SURSULHWDU\


��� 32������266�,QWHUIDFH�$YDLODELOLW\��6FKHGXOHG�+RXUV

:,6(�5HSDLU �������� *23 :$ ���� 

SURSULHWDU\


����� 

SURSULHWDU\

 

SURSULHWDU\





$SSHQGL[�)

��38%/,&�9(56,21�± 5('$&7('�

5DQGRP�6DPSOH 0HWULF 3URGXFW 'DWH $6$�,' 6WDWH %HQFKPDUN� $6$�5HVXOW &/(&�$JJUHJDWH��5HVXOW ,/(&�5HVXOW
$EVROXWH�'LIIHUHQFH�%HWZHHQ�WKH�$6$�DQG�&/(&�$JJUHJDWH��� 25��������)ORZ�7KURXJK�$FKLHYHG

5HVDOH �������� *23 .< 

SURSULHWDU\


����� 

SURSULHWDU\

 

SURSULHWDU\



��� 32������266�,QWHUIDFH�$YDLODELOLW\��6FKHGXOHG�+RXUV
:,6(�5HSDLU �������� *23 .< ���� 

SURSULHWDU\



������ 

SURSULHWDU\

 

SURSULHWDU\


��� 25��������2Q�7LPH�/6&������/LQHV��1R�)ORZ�7KURXJK�

5HVDOH�3276�Z�������/LQHV �������� *23 25 �� 

SURSULHWDU\


����� 

SURSULHWDU\

 

SURSULHWDU\



��� 05��������5HSHDW�5HSRUWV�ZLWKLQ����'D\V
5HVDOH�3276 �������� *23 7; 

SURSULHWDU\



���� 

SURSULHWDU\

 

SURSULHWDU\


��� 25��������2Q�7LPH�/65�5HMHFW�)ORZ�7KURXJK

6SF �������� *23 7; �� 

SURSULHWDU\


����� 

SURSULHWDU\

 

SURSULHWDU\



��� 35��������,QVWDOODWLRQ�7URXEOHV�UHSRUWHG�ZLWKLQ���'D\V
5HVDOH�3276 �������� *23 :$ 

SURSULHWDU\



���� 

SURSULHWDU\

 

SURSULHWDU\


��� 05��������2XW�RI�6HUYLFH�!����+RXUV

5HVDOH�3276 �������� *23 &$ 

SURSULHWDU\


���� 

SURSULHWDU\
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���� 

SURSULHWDU\
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5DQGRP�6DPSOH 0HWULF 3URGXFW 'DWH $6$�,' 6WDWH %HQFKPDUN� $6$�5HVXOW &/(&�$JJUHJDWH��5HVXOW ,/(&�5HVXOW
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)RU�FHUWDLQ�PHDVXUHPHQWV�IRU�ZKLFK�966,�UHVXOW�ZDV�UHSRUWHG�EXW�IRU�ZKLFK�QR�&/(&�$JJUHJDWH�UHVXOW�ZDV�UHSRUWHG��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW��IRU�VWDWHV�DQG�SHULRGV�LQ�ZKLFK�WKHUH�ZDV�966,�DFWLYLW\�EXW�QR�RWKHU�&/(&�DFWLYLW\��WKHUH�DUH�QR�&/(&�DJJUHJDWH�UHVXOWV����0DQDJHPHQW�IXUWKHU�LQGLFDWHG�WKDW�LQ�WKHVH�LQVWDQFHV��WKH�&/(&�DJJUHJDWH�UHVXOW�ZRXOG�EH�EODQN�EHFDXVH�966,�UHVXOWV�DUH�UHPRYHG�IURP�WKH�DJJUHJDWH�OHDYLQJ�QR�RWKHU�YDOXH�WR�UHSRUW�IRU�&/(&�DJJUHJDWH�
:H�LQTXLUHG�RI�PDQDJHPHQW�ZKDW�SURFHGXUHV�WKH�&RPSDQ\�XVHV�WR�UHYLHZ�,/(&�WUHDWPHQW�RI�966,�UHODWLYH�WR�XQDIILOLDWHG�&/(&V���0DQDJHPHQW�LQGLFDWHG�WKDW�)&&�DJJUHJDWH�SHUIRUPDQFH�DVVXUDQFH�SODQ�PHWULFV�WKDW�DUH�QRW�PHHWLQJ�WKH�VWDQGDUG�DUH�UHYLHZHG�HDFK�ZHHN�ZLWK�9HUL]RQ�VHQLRU�PDQDJHPHQW��LQFOXGLQJ�PHWULFV�ZKHUH�966,�LV�WKH�UHWDLO�FRPSDULVRQ���7KH�URRW�FDXVH�IRU�WKH�PLVVHG�SHUIRUPDQFH�LV�GLVFXVVHG�DQG�DFWLRQV�DUH�LQLWLDWHG�WR�EULQJ�WKH�SHUIRUPDQFH�EDFN�LQWR�VWDQGDUG���,Q�DGGLWLRQ��PDQDJHPHQW�QRWHG�WKDW�WKH�DERYH�UHYLHZ�F\FOH�LV�XVHG�IRU�LQWHUQDO�PDQDJHPHQW�RI�SHUIRUPDQFH�DQG�DV�VXFK�LV�QRW�D�IRUPDO�RU�IXOO\�GRFXPHQWHG�SURFHVV���

�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�IRU�WHOHSKRQH�H[FKDQJH�VHUYLFH�DQG�H[FKDQJH�DFFHVV�VHUYLFH�WKH�IROORZLQJ�6HF������H�����PHDVXUHV�DUH�XVHG�E\�9HUL]RQ�IRU�966,�
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7DEOH���0HDVXUHPHQW 'HILQLWLRQ)LUP�2UGHU�&RQILUPDWLRQ�5HVSRQVH�7LPH 7KH�DPRXQW�RI�HODSVHG�WLPH�EHWZHHQ�WKH�UHFHLSW�RI�D�YDOLG�RUGHU�UHTXHVW��$FFHVV�6HUYLFH�5HTXHVW��$65��IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�DQG�WKH�GLVWULEXWLRQ�RI�D�VHUYLFH�RUGHU�FRQILUPDWLRQ�EDFN�WR�WKH�FXVWRPHU�$YHUDJH�,QVWDOODWLRQ�,QWHUYDO 7KH�DYHUDJH�LQWHUYDO�H[SUHVVHG�LQ�EXVLQHVV�GD\V��EHWZHHQ�WKH�GDWH�WKH�VHUYLFH�RUGHU�RI�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�ZDV�SODFHG�DQG�WKH�GDWH�WKH�VHUYLFH�RUGHU�ZDV�FRPSOHWHG�IRU�RUGHUV�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG��7KLV�DPRXQW�H[FOXGHG�RUGHUV�KDYLQJ�FRPPLWPHQW�GDWHV�VHW�E\�FXVWRPHUV��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO�EXVLQHVV�GD\V�IRU�DOO�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�E\�WKH�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV���,QVWDOODWLRQ�&RPPLWPHQWV�0HW 7KH�SHUFHQWDJH�RI�FRPPLWPHQWV�PHW�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�FRPSOHWHG�E\�FRPPLWPHQW�GDWH�E\�WKH�WRWDO�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�$YHUDJH�7LPH�RI�3,&�&KDQJH 7LPH�PHDVXUHG�IURP�UHFHLSW�RI�FDUULHU�LQLWLDWHG�FKDQJH�WR�&RPSOHWLRQ�DW�VZLWFK�7RWDO�7URXEOH�5HSRUWV 7KH�WRWDO�QXPEHU�RI�FLUFXLW�VSHFLILF�WURXEOH�UHSRUWV�UHIHUUHG�WR�WKH�,/(&�E\�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG�$YHUDJH�5HSDLU�,QWHUYDO 7KH�DYHUDJH�LQWHUYDO��H[SUHVVHG�LQ�KRXUV�WR�WKH�QHDUHVW�WHQWK�EDVHG�RQ�D�VWRSSHG�FORFN��IURP�WKH�WLPH�RI�WKH�UHSRUWLQJ�FDUULHUV�UHFHLSW�RI�WKH�WURXEOH�UHSRUW�WR�WKH�WLPH�RI�DFFHSWDQFH�E\�WKH�FRPSODLQLQJ�,QWHUH[FKDQJH�FDUULHU�FXVWRPHU��7KLV�LQWHUYDO�LV�GHILQHG�DV�,QWHUYDO�PHDVXUH�LQ�FORFN�KRXUV��H[FOXGLQJ�RQO\�WLPH�ZKHQ�PDLQWHQDQFH�LV�GHOD\HG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�,/(&
V�FRQWURO��7\SLFDO�UHDVRQV�IRU�GHOD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��SUHPLVH�DFFHVV�ZKHQ�D�SUREOHP�LV�LVRODWHG�WR�WKH�ORFDWLRQ�RU�WR�DEVHQFH�RI�FXVWRPHU�VXSSRUW�WR�WHVW�IDFLOLWLHV��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO�KRXUV�IRU�WKH�WRWDO�WURXEOH�UHSRUWV�GLYLGHG�E\�WKH�QXPEHU�RI�WRWDO�WURXEOH�UHSRUWV�
)RU�H[FKDQJH�WHOHSKRQH�VHUYLFH��9HUL]RQ�GRHV�QRW�PDLQWDLQ�UHSRUWV�XQLTXH�WR�D�VSHFLILF�HQG�XVHU�LQGLFDWLQJ�WLPH�LQWHUYDOV�IRU�RUGHULQJ��SURYLVLRQLQJ�DQG�SHUIRUPLQJ�UHSDLU�VHUYLFHV��9HUL]RQ�ZRXOG�QHHG�WR�FRPSLOH�VXFK�D�UHSRUW�IURP�XQGHUO\LQJ�VHUYLFH�RUGHU�GDWD�DQG�FRPSDUH�WKLV�UHVXOW�WR�DJJUHJDWH�HQG�XVHU�SHUIRUPDQFH�GDWD�VKRXOG�D�FDUULHU�UHTXHVW�WKH�LQIRUPDWLRQ���1R�HQWLW\�KDV�UHTXHVWHG�VXFK�D�UHSRUW��
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�KRZ�WKH�,/(&V�SURYLGH�LQGLYLGXDO�&/(&V�ZLWK�SHUIRUPDQFH�PHDVXUHV��IRU�WHOHSKRQH�H[FKDQJH�VHUYLFH�DQG�H[FKDQJH�DFFHVV VHUYLFH�SHU�6HF������H��������7KH�,/(&�DGGUHVVHV�UHTXHVWV�IURP�LQGLYLGXDO�&/(&V��RU�RWKHU�HQWLWLHV��IRU�UHVXOWV�XQGHU�6HFWLRQ�����H�����IRU�VHUYLFH�LQWHUYDO�GDWD�RQ�D�FDVH�E\�FDVH�EDVLV���,QIRUPDWLRQ�
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UHTXHVWV�RI�WKLV�QDWXUH�HQWHU�WKH�EXVLQHVV�WKURXJK�YDULRXV�FKDQQHOV��H�J��DFFRXQW�PDQDJHUV��&DUULHU�$FFRXQW�7HDP�&HQWHUV��&$7&V���OHJDO��RU�VHQLRU�PDQDJHPHQW����2QFH�WKH�UHTXHVW�LV�LGHQWLILHG��WKH�&RPSDQ\¶V�5HJXODWRU\�'HSDUWPHQW�LV�QRWLILHG���5HJXODWRU\��LQ�WXUQ��FRQWDFWV�WKH�EXVLQHVV�RZQHUV�WR�DJJUHJDWH�LQIRUPDWLRQ�SHUWLQHQW�WR�WKH�UHTXHVW�XVLQJ�WKH�EXVLQHVV�UXOHV�LGHQWLILHG�DERYH�IRU�����H�����UHSRUWLQJ���0DQDJHPHQW�IXUWKHU�LQGLFDWHG�WKDW�WKLV�UHVSRQVH��OLPLWHG�WR�GDWD�FRQVLVWHQW�ZLWK�9HUL]RQ¶V�FXUUHQW�REOLJDWLRQV�XQGHU�UHJXODWLRQ��LV�SURYLGHG�LQ�D�WLPHO\�PDQQHU�WR�WKH�UHTXHVWLQJ�SDUW\���0DQDJHPHQW�DOVR�LQGLFDWHG�WKDW�QR�UHTXHVWV�ZHUH�PDGH�GXULQJ�WKH�\HDU�������
:H�REWDLQHG�WKH�UHVXOWV�RI�WKH�DQQXDO�H[DPLQDWLRQ�HQJDJHPHQW�UHJDUGLQJ�9HUL]RQ¶V�FRPSOLDQFH�ZLWK�WKH�0HUJHU�&RQGLWLRQV��VHH�3DUD�����RI�WKH�0HUJHU�&RQGLWLRQV����:H�UHYLHZHG�WKRVH�UHVXOWV�DQG�GRFXPHQWHG�DXGLWRU�REVHUYDWLRQV�UHJDUGLQJ�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�SHUIRUPDQFH�PHDVXUHV�UHSRUWHG�IRU�����H�����PHDVXUHPHQWV���:H�QRWHG�WKH�IROORZLQJ�UHOHYDQW�REVHUYDWLRQV���
9HUL]RQ�(DVW�2EVHUYDWLRQV�

�� 7KH (DVW�,QVWDOODWLRQ�PHDVXUHPHQWV���$YHUDJH�,QVWDOODWLRQ�,QWHUYDO��DQG��3HUFHQW�&RPPLWPHQWV�0HW��FRXOG�QRW�EH�UHSOLFDWHG���'DWD�LQ�WKH�UHOHYDQW�RSHUDWLRQDO�VXSSRUW�V\VWHPV��7,5.6��ZDV�QRW�DUFKLYHG�EH\RQG����GD\V�DQG�WKHUHIRUH�KLVWRULFDO�WUDQVDFWLRQ�GDWD�QHFHVVDU\�WR�H[HFXWH�RXU�DXGLW�SURFHGXUHV�ZDV�QR�ORQJHU�DYDLODEOH�ZKHQ�ZH�UHTXHVWHG�LW��0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�DUFKLYLQJ�SURFHGXUHV�IRU�WKH�UHOHYDQW�GDWD�KDYH�EHHQ�PRGLILHG�WR�FRUUHFW�WKLV�SUREOHP�HIIHFWLYH�ZLWK�WKH�-DQXDU\������GDWD�PRQWK��� 7KH�1HZ�-HUVH\�0DLQWHQDQFH�PHWULFV��7RWDO�7URXEOHV�5HSRUWHG�	�$YHUDJH�5HSDLU�,QWHUYDO��IRU�6HSWHPEHU�UHSRUWLQJ�SHULRG�ZHUH�UHSRUWHG�LQFRUUHFWO\��7KH�1HZ�-HUVH\�0DLQWHQDQFH�PHDVXUHV�LQFRUUHFWO\�LQFOXGHG�WURXEOHV�IRU�FLUFXLWV�RULJLQDWHG�LQ�1HZ�<RUN��7KLV�LPSDFWHG�RQH�PRQWK�IRU�RQH�VWDWH��0DQDJHPHQW�LQGLFDWHG�WKDW�D�PHFKDQL]HG�FRQWURO�SURFHVV�KDV�EHHQ�LPSOHPHQWHG�WR�GHWHFW�WKLV�FRQGLWLRQ�LQ�WKH�IXWXUH��ZKLFK�UHSODFHV�WKH�SUHYLRXV�PDQXDO�SURFHVV���7KH�&RPSDQ\�ILOHG�UHYLVHG�UHSRUWV�ZLWK�WKH�)&&�RQ�0D\����������
9HUL]RQ�:HVW�2EVHUYDWLRQV

�� 'DWD�H[WUDFWLRQV�IRU�WKH�:HVW��7RWDO�7URXEOH�5HSRUWV��IRU�WKH��UG�DQG��WK�TXDUWHU������UHVXOWHG�LQ�LQFRQVLVWHQW�UHFRUG�FRXQWV�RQ�WZR�VHSDUDWH�RFFDVLRQV���7KH�UHFRUG�FRXQWV�ZHUH�LQYHVWLJDWHG�IXUWKHU�DQG�WKH�GLIIHUHQFH�ZDV�GHWHUPLQHG�WR�EH�DSSUR[LPDWHO\����RXW�RI�����PLOOLRQ�UHFRUGV���������RI�WKH�SRSXODWLRQ������ 7KH�3HUFHQW�����&RPPLWPHQWV�0HW�PHDVXUH�LV�EHLQJ�UHSRUWHG�ZLWK�RQO\�RQH�GHFLPDO�SODFH�DOWKRXJK�WKH�EXVLQHVV�UXOHV�LQGLFDWH�WKH�PHDVXUH�VKRXOG�EH�SUHVHQWHG�ZLWK�WZR�GHFLPDO�SODFHV��0DQDJHPHQW�LQGLFDWHG�WKDW�WKLV�KDV�EHHQ�FRUUHFWHG�DQG�WKH�&RPSDQ\�KDV�ILOHG�UHYLVHG�UHSRUWV�ZLWK�WKH�)&&�RQ�0D\�������������� $YHUDJH�5HSDLU�,QWHUYDO��3HU�WKH�-XO\����������OHWWHU�WR�WKH�)&&�IURP�WKH�&RPSDQ\��WLPH�ZKHQ�PDLQWHQDQFH�LV�GHOD\HG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�,/(&¶V�FRQWURO�VKRXOG�EH�H[FOXGHG�IURP�WKH�PHDVXUHPHQW�FDOFXODWLRQV���9HUL]RQ�LV�QRW�H[FOXGLQJ�WKLV�LQWHUUXSW�WLPH�IRU�WKH�PHDVXUHPHQWV�FDOFXODWHG�IRU�*HQXLW\�RQO\�GXH�WR�WKH�ODFN�RI�FLUFXPVWDQFH�VSHFLILF�GDWD�LQ�WKH�XQGHUO\LQJ�VRXUFH�V\VWHP�GDWD�XVHG�IRU�*HQXLW\��� $YHUDJH�,QVWDOODWLRQ�,QWHUYDO�PHWULF��9HUL]RQ�LV�QRW�H[FOXGLQJ�RIILFLDO�VWDWH�KROLGD\V�DQG�ZHHNHQGV�IURP�WKH�FDOFXODWLRQV�RI�WKH�DYHUDJH�LQVWDOODWLRQ�LQWHUYDO���3HU�WKH�-XO\����������OHWWHU�WR�WKH�)&&�IURP�WKH�&RPSDQ\��WKH�DYHUDJH�LQWHUYDO�VKRXOG�EH�
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FDOFXODWHG�XVLQJ�EXVLQHVV�GD\V�RQO\��2Q�0D\�����������LQ�D�OHWWHU�WR�WKH�)&&�&RPPRQ�&DUULHU�%XUHDX��9HUL]RQ�UHTXHVWHG�D�FKDQJH�LQ�WKH�EXVLQHVV�UXOHV�IRU�WKH�$YHUDJH�,QVWDOODWLRQ�,QWHUYDO�WR�DGGUHVV�WKLV��� 7KH��$YHUDJH�,QVWDOODWLRQ�,QWHUYDO��IRU�9HUL]RQ�:HVW�LV�QRW�H[FOXGLQJ�UHFRUGV�ZLWK�FRPPLWPHQW�GDWHV�VHW�E\�WKH�FXVWRPHU�DOWKRXJK�SHU�WKH�-XO\����������OHWWHU�WR�WKH�)&&�IURP�WKH�&RPSDQ\��WKH�PHDVXUHPHQW�VKRXOG�³H[FOXGH>V@�RUGHUV�KDYLQJ�FRPPLWPHQW�GDWHV�VHW�E\�FXVWRPHUV�´�2Q�0D\�����������LQ�D�OHWWHU�WR�WKH�)&&�&RPPRQ�&DUULHU�%XUHDX��9HUL]RQ�UHTXHVWHG�D�FKDQJH�LQ�WKH�EXVLQHVV�UXOHV�IRU�WKH�$YHUDJH�,QVWDOODWLRQ�,QWHUYDO�WR�DGGUHVV�WKLV��� 7KH�UHVXOWV�RI�WZR�9HUL]RQ�FRPSDQLHV��*7(�0RELOHQHW�DQG�3ULPHFR��ZHUH�QRW�UHSRUWHG�GXH�WR�D�PDQXDO�SURFHVVLQJ�HUURU�IRU�'HFHPEHU��������7KH�FRPSDQLHV�UHVXPHG�UHSRUWLQJ�RQ�WKH�-DQXDU\������UHSRUWV��7KLV�LPSDFWHG�RQH�PRQWK�DFURVV�ILYH�VWDWHV��7KLV�ZDV�FRUUHFWHG�LQ�UHYLVHG�UHSRUWV�VXEPLWWHG�E\�WKH�&RPSDQ\�WR�WKH�)&&�RQ�0D\������������ )RU�ILYH�9HUL]RQ�:HVW�VWDWHV��WKH��7RWDO�7URXEOH�5HSRUWV��PHDVXUH�LQFRUUHFWO\�LQFOXGHG�WURXEOH�UHSRUWV�LQ�WKH�PHDVXUH�IRU�SURSHUWLHV�QRW�VXEMHFW�WR�WKH�PHUJHU�FRQGLWLRQV��SURSHUWLHV�VROG�RU�WR�EH�VROG���0DQDJHPHQW�LQGLFDWHG�WKDW�WKLV�KDV�EHHQ�FRUUHFWHG�DQG�WKH�&RPSDQ\�KDV�ILOHG�UHYLVHG�UHSRUWV�ZLWK�WKH�)&&�IRU�DOO�RI������RQ�0D\������������ 7KH�PHWULF����$YHUDJH�,QVWDOODWLRQ�,QWHUYDO��IRU�)ORULGD�� 2FWREHU�������ZDV�LQFOXGLQJ�GXSOLFDWHV�ZLWKLQ�WKHLU�UHVXOWV���7KH�HUURU�DIIHFWV�ILOHG�PHDVXUHPHQWV�IRU�-XO\�WKURXJK�'HFHPEHU�������0DQDJHPHQW�LQGLFDWHG�WKDW�WKLV�KDV�EHHQ�FRUUHFWHG�DQG�WKH�&RPSDQ\�KDV�ILOHG�UHYLVHG�UHSRUWV�ZLWK�WKH�)&&�IRU�DOO�RI������RQ 0D\������������ 7KH�PHWULF���$YHUDJH�,QVWDOODWLRQ�,QWHUYDO���GLG�QRW�H[FOXGH�
ZK\BPLVV
�FXVWRPHU�UHDVRQ�FRGHV�IURP�WKH�GHQRPLQDWRU�DV�VWDWHG�LQ�WKH�UHTXLUHPHQWV���7KH�
ZK\BPLVV
�FRGHV�ZHUH�EHLQJ�H[FOXGHG�IURP�WKH�QXPHUDWRU��0DQDJHPHQW�LQGLFDWHG�WKDW�WKLV�KDV�EHHQ�FRUUHFWHG�DQG�WKH�&RPSDQ\�KDV�ILOHG�UHYLVHG�UHSRUWV�ZLWK�WKH�)&&�IRU�DOO�RI������RQ 0D\����������
�� :H�REWDLQHG�D�OLVW�RI�WKH�$GYDQFHG�6HUYLFHV�SURYLGHG��E\�VWDWH��E\�966,�DQG�WKH�,/(&V�DV�RI�'HFHPEHU�����������

0DQDJHPHQW�LQGLFDWHG�WKHUH�DUH�WKUHH�LQVWDQFHV�ZKHUH�WKH�9HUL]RQ�,/(&V�VHOO�SULYDWH�QHWZRUNV�WKDW�SURYLGH�ERWK�YRLFH�DQG�DGYDQFHG�VHUYLFHV�XVLQJ�WKH�VDPH�VZLWFKLQJ��WUDQVPLVVLRQ��DQG QHWZRUN�HTXLSPHQW��&RPPRQZHDOWK�RI�3HQQV\OYDQLD��6WDWH�RI�:HVW�9LUJLQLD�DQG�&LW\�RI�3KLODGHOSKLD�7KH�QHWZRUNV�DUH�SURYLGHG�SXUVXDQW�WR�LQGLYLGXDO�FDVH�EDVLV�FRQWUDFWV���9HUL]RQ�LQGLFDWHG�WKDW�WR�VSOLW�WKHVH�QHWZRUNV�DSDUW�ZRXOG�VXEVWDQWLDOO\�GLVUXSW�VHUYLFH�DQG�LQFUHDVH�WKHLU�FRVW���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH\�QRWLILHG�WKH�)&&�RI�WKLV�FRQGLWLRQ�LQ�D�OHWWHU�GDWHG�'HFHPEHU����������
�����:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�966,�LV�SURYLGLQJ��RQ�D�UHVDOH�EDVLV��ORFDO�YRLFH�JUDGH�VHUYLFHV�LQ�WKH�VWDWHV�RI�&DOLIRUQLD��)ORULGD��,OOLQRLV��,QGLDQD��.HQWXFN\��2UHJRQ��7HQQHVVHH��7H[DV��DQG�:DVKLQJWRQ���



$SSHQGL[�)

��38%/,&�9(56,21�± 5('$&7('�

2EMHFWLYH�,;��'HWHUPLQH�ZKHWKHU�WKH�,/(&V�DQG�DQ\�DIILOLDWH�VXEMHFW�WR�6HFWLRQ�����F��RI�WKH�$FW�PDGH�DYDLODEOH�XQEXQGOHG�QHWZRUN�HOHPHQWV��RU�RWKHU�IDFLOLWLHV�RU�VHUYLFHV��WR�RWKHU�SURYLGHUV�RI�$GYDQFHG�6HUYLFHV�RQ�D�QRQGLVFULPLQDWRU\�EDVLV�
���� :H�REWDLQHG�WKH�ZULWWHQ�DJUHHPHQWV�RIIHUHG�WR�966,��H[FOXGLQJ�LQWHUFRQQHFWLRQ�DJUHHPHQWV���:H�OLVWHG�DOO�VHUYLFHV�RIIHUHG�E\�WKH�,/(&�DQG�FRPSDUHG�WKLV�OLVW�ZLWK�WKH�OLVW�RI�VHUYLFHV�RIIHUHG�WR�966,�LQ�2EMHFWLYH�,��3URFHGXUH�����:H�QRWHG�WKH�IROORZLQJ�GLIIHUHQFH�x 7DULII�6SHFLDO�$FFHVV�6HUYLFHV��7DULII�6ZLWFKHG�$FFHVV�6HUYLFHV��DQG�7DULII�7HOHSKRQH�6HUYLFHV�DUH�LQFOXGHG�LQ�WKH�2EMHFWLYH�,��3URFHGXUH ��OLVW�EXW�DUH�QRW�LQFOXGHG�LQ�WKH�2EMHFWLYH�,;��3URFHGXUH���OLVW���7KHVH�VHUYLFHV�DUH�SXUFKDVHG�IRU�966,¶V�RZQ�XVH���7KH\�DUH�SXUFKDVHG�LQ�DFFRUGDQFH�ZLWK�WKH�,/(&¶V�SXEOLFO\�ILOHG�DQG�DSSURYHG�VWDWH�DQG�IHGHUDO�WDULIIV�´

:LWK�UHVSHFW�WR�WKH�OLVW�RI�VHUYLFHV�RIIHUHG�E\�WKH�,/(&V�WR�966,��ZH�GHWHUPLQHG�DQG�QRWHG�WKDW�HDFK�RI�WKH�IROORZLQJ�VHUYLFHV�ZDV�RIIHUHG�WKURXJK�D�ZULWWHQ�DJUHHPHQW��
x %LOOLQJ�6HUYLFHVx &DSDFLW\x 7HFKQLFDO�6XSSRUWx *HQHUDO��$GPLQLVWUDWLYH��DQG�2SHUDWLQJ�6HUYLFHVx ,QVLGH�:LUH�,QVWDOODWLRQ�	�5HSDLU�6HUYLFHVx :RUN�)RUFH�0DQDJHPHQW�7UDLQLQJx &3(�0DLQWHQDQFHx 1HWZRUN�0RQLWRULQJx 1DWLRQDO�'LUHFWRU\�$VVLVWDQFH��LQFOXGHV�FDOO�FRPSOHWLRQ�DQG�EUDQGLQJ�x &RPPXQLFDWLRQ�0HGLXP�6HUYLFHVx 1DWLRQDO�2SHUDWRU�$VVLVWDQFH��LQFOXGHV�FDOO�UHFRUGLQJ�DQG�UDWLQJ�x 3D\PHQW�$JHQW�6HUYLFHVx 5RXWLQJ�DQG�5DWLQJ�'DWDEDVH�0DLQWHQDQFHx 6DOHV�$JHQF\�6HUYLFHVx -RLQW�0DUNHWLQJx 6ODPPLQJ�/LDELOLW\�6HUYLFHVx 3URYLVLRQ�RI�/LFHQVHG�6RIWZDUHx 7HFKQLFDO�6XSSRUW�IRU�/LFHQVHG�6RIWZDUHx ,QWHUODWD�&DOO�&RPSOHWLRQ�6HUYLFHVx :DUP�7UDQVIHUVx 9RLFH�0HVVDJLQJx &RQIHUHQFH�&RQQHFWLRQ

���� :H�REWDLQHG�D�OLVW�RI�WKH�DJUHHPHQWV��H[FOXGLQJ�WKH�LQWHUFRQQHFWLRQ�DJUHHPHQWV�DQG�WDULIIV��LQ�HIIHFW�EHWZHHQ�WKH�,/(&V�DQG�966,�DQG�VLPLODU�DJUHHPHQWV�EHWZHHQ�WKH�,/(&V�DQG�XQDIILOLDWHG�FRPSDQLHV��
)RU�966,��ZH�REWDLQHG�D�OLVW�RI�XQDIILOLDWHG�HQWLWLHV�DQG�VHOHFWHG�D�UDQGRP�VDPSOH�RI�WHQ�DJUHHPHQWV���:H�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�WR�966,�WR�WKRVH�RIIHUHG�WR�WKH�XQDIILOLDWHG�FRPSDQLHV�DQG�QRWHG�QR�GLIIHUHQFHV�

�� :H�UHTXHVWHG�D�OLVW�RI�HDFK�RFFXUUHQFH�RI�D�QRQ�DIILOLDWHG�&/(&�UHTXHVW�WR�RSW�LQ�WR�DQ�LQWHUFRQQHFWLRQ�DJUHHPHQW�WKH�,/(&�KDV�ZLWK�966,���0DQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�
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QR�RFFXUUHQFHV�RI�D�QRQDIILOLDWHG�&/(&�UHTXHVWLQJ�WR�RSW�LQ�WR�DQ�LQWHUFRQQHFWLRQ�DJUHHPHQW�WKDW�DQ�,/(&�KDG�ZLWK�966,�
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�,/(&V�GLG�QRW�SURYLVLRQ�81(V�WR�966,�






