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&RPPXQLW\ 3UHVHUYDWLRQ )XQGV DUH�DYDLODEOH LQ IRXU FDWHJRULHV� 7KHUH DUH VRPH TXHVWLRQV WKDW DUH
RQO\ UHOHYDQW�WR FHUWDLQ FDWHJRULHV� 3OHDVH RQO\ DQVZHU WKH�TXHVWLRQV LQ WKLV VHFWLRQ WKDW UHODWH WR
WKH FDWHJRU\�V� WKDW�DUH EHLQJ DSSOLHG IRU�

$� $OO &DWHJRULHV WKDW LQYROYH SURSHUW\ �ODQG DQG�RU EXLOGLQJV�
�� 3URYLGH WKH�SDUFHO ,' QXPEHU�V� IRU SURSHUW\ LQFOXGHG LQ WKH SURMHFW�

���%\HUV�6W�3DUFHO �������������8QLWV
���%\HUV 6WUHHW� 3DUFHO ���������� 3DUNLQJ�/RW
������%\HUV 6WUHHW��3DUFHO ��������� ± ��8QLWV
���%\HUV 6WUHHW�3DUFHO ����������± � 8QLWV
������%\HUV 6WUHHW�3DUFHO ���������� ���8QLWV
������6SULQJ�6WUHHW�3DUFHO ���������� 3DUNLQJ�/RW

�� 'RHV WKH�DSSOLFDQW RZQ WKH SURSHUW\" 1HZ�&RXUW�7HUUDFH�//&��D :D\�)LQGHUV��,QF��
ZKROO\�RZQHG�DIILOLDWH�HQWLW\�RZQV���������������	�������%\HUV�6WUHHW� 7KHVH�FRQVLVW�RI�
DOO�WKH�EXLOGLQJV�FRPSULVLQJ�WKH�FXUUHQW�1HZ�&RXUW�7HUUDFH�GHYHORSPHQW���1HZ�&RXUW�
7HUUDFH�//&�DOVR�KDV�DQ�HDVHPHQW�IRU�������6SULQJ�6WUHHW��ZKLFK�LV�WKH�SDUNLQJ�ORW�IRU�
1HZ�&RXUW�7HUUDFH��:D\�)LQGHUV��,QF��KDV�VLWH�FRQWURO�RI�WKH�5DLQYLOOH�SURSHUW\�����%\HUV�
6WUHHW��YLD�D�VLJQHG�RSWLRQ�DJUHHPHQW��7KH�GRFXPHQWDWLRQ�FDQ�EH�IRXQG�LQ�$WWDFKPHQW�+�

�� ,I WKH DSSOLFDQW GRHV QRW RZQ WKH SURSHUW\��DWWDFK D SXUFKDVH 	 VDOH�DJUHHPHQW IRU
WKH SURSHUW\� 3OHDVH�ILQG WKH�2SWLRQ�WR�3XUFKDVH�IRU����%\HUV�6WUHHW DWWDFKHG�KHUHWR LQ�
$WWDFKPHQW�+�

%� &RPPXQLW\ +RXVLQJ 4XHVWLRQV
+RXVLQJ SURMHFWV ZLOO KDYH WR SURYLGH�DQ DIIRUGDELOLW\ UHVWULFWLRQ IRU D SHUFHQWDJH RI WKH�
SURMHFW XQLW� EDVHG RQ WKH�SHUFHQWDJH�RI &3$ DVVLVWDQFH LQ WKH RYHUDOO�EXGJHW�

�� :KDW LQFRPH�OHYHOV ZLOO EH WKH SULPDU\ WDUJHW RI WKH SURMHFW" 7KH�(LJKW\�1LQH 8QLWV�
ZLOO�EH������DIIRUGDEOH��)LYH�XQLWV�RU����ZLOO�EH�IRU KRXVHKROGV HDUQLQJ�XS�WR�����
$0,� )RUW\�)RXU 8QLWV������ ZLOO�EH�IRU�KRXVHKROGV XS�WR�����$0,�DQG�)RUW\�8QLWV�
������ZLOO�EH�XS�WR�����$0,�

�� +RZ ZLOO D GHWHUPLQDWLRQ RI�LQFRPH�HOLJLELOLW\ EH PDGH" 7HQDQW�LQFRPH�HOLJLELOLW\�
ZLOO�FRQWLQXH�WR�EH�GHWHUPLQHG�E\�3URSHUW\�0DQDJHPHQW�VWDII�RI�:D\�)LQGHUV��,QF� :D\�
)LQGHUV��,QF�� SURSHUW\�PDQDJHPHQW�VWDII�LV�WUDLQHG�DQG�H[SHULHQFHG�LQ�DOO�DVSHFWV�RI�
OHDVLQJ�DQG�PDQDJLQJ�/,+7&�DQG�RWKHU�DIIRUGDEOH�KRXVLQJ��DQG�FXUUHQWO\�PDQDJHV�RYHU�
����DSDUWPHQWV LQ�:HVWHUQ�0DVVDFKXVHWWV� 7HQDQW�ILOHV�ZLOO�DOVR�EH�UHYLHZHG�IRU�
FRPSOLDQFH�ZLWK�IHGHUDO�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW��/,+7&��VWDWXWH��UXOHV�DQG�
UHJXODWLRQV E\�WKH�FRPSDQ\�VHOHFWHG�WR�V\QGLFDWH WKH SURMHFW¶V /,+7& DOORFDWLRQ��

�� :KDW PDUNHWLQJ ZLOO�EH GRQH�WR PDNH WKLV SURJUDP NQRZQ WR WKH�SXEOLF" $OO�
SURSHUWLHV�DUH�FXUUHQWO\�RFFXSLHG��:KHQ�YDFDQW�XQLWV�EHFRPH�DYDLODEOH� WKH\�ZLOO�EH�
DGYHUWLVHG DQG�PDUNHWHG�LQ�FRQIRUPDQFH�ZLWK�D�7HQDQW�6HOHFWLRQ�3ODQ �763� DQG
$IILUPDWLYH�)DLU�+RXVLQJ�0DUNHWLQJ�3ODQ �$)+03� WR�EH�DSSURYHG�E\�WKH�0$�
'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW �'+&'���7KH�763�DQG�$)+03�
DUH�GHVLJQHG�WR�SURPRWH�IDLUQHVV�DQG�XQLIRUPLW\�LQ�WKH�VHOHFWLRQ�RI�WHQDQWV�IRU�
VXEVLGL]HG�XQLWV��DQG�WR�SURPRWH�HIILFLHQF\�LQ�WKH�DSSOLFDWLRQ�SURFHVV�IRU�VXEVLGL]HG�
XQLWV�



/�'�E�Z�>�/E&KZD�d/KE

&� +LVWRULF 3UHVHUYDWLRQ 4XHVWLRQV

+LVWRULF SUHVHUYDWLRQ SURMHFWV PXVW IROORZ WKH 6HFUHWDU\ RI ,QWHULRU 6WDQGDUGV IRU
5HKDELOLWDWLRQ� $VVLVWHG SURSHUWLHV ZLOO EH UHTXLUHG WR EH VXEMHFW WR DQ H[WHULRU�SUHVHUYDWLRQ
UHVWULFWLRQ RU WR�EH SODFHG XQGHU ORFDO KLVWRULF GLVWULFW SURWHFWLRQ�

�� :KDW VWHSV ZLOO EH WDNHQ WR HQVXUH WKH ZRUN FRPSOLHV ZLWK WKH 6HFUHWDU\¶V
6WDQGDUGV"

,Q�RUGHU�WR HQVXUH�FRPSOLDQFH�ZLWK�WKH�6HFUHWDU\�RI�,QWHULRU¶V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ��
SODQV�ZLOO�KDYH�EHHQ�UHYLHZHG�DQG�DSSURYHG�E\�WKH�0DVVDFKXVHWWV�+LVWRULFDO�&RPPLVVLRQ�
�0+&��DQG�86�'HSDUWPHQW�RI�,QWHULRU�1DWLRQDO�3DUN�6HUYLFH��136����

7KH�SURSRVHG�SODQV� IRU� WKH�1HZ�&RXUW�7HUUDFH�EXLOGLQJV�KDYH�DOUHDG\� UHFHLYHG�0+&�
DSSURYDO�OHWWHUV��ZKLFK DUH�DWWDFKHG�WR�WKLV�DSSOLFDWLRQ LQ�$WWDFKPHQW $� 0+&�KDV�DOUHDG\�
DZDUGHG�WKH�1HZ�&RXUW�7HUUDFH�SURSHUWLHV�D�WRWDO�RI����������LQ�VWDWH�UHKDELOLWDWLRQ�WD[�
FUHGLWV�� 136�3DUW���DQG�3DUW���DSSURYDOV�KDYH�DOVR�DOUHDG\�EHHQ�UHFHLYHG�IRU�WKH�1HZ�
&RXUW�7HUUDFH�SURSHUWLHV�DQG�FDQ�EH�IRXQG�LQ $WWDFKPHQW�$�

7KH SURSRVHG�SODQV�IRU�WKH 5DLQYLOOH�EXLOGLQJ�KDYH�DOUHDG\ UHFHLYHG�136�3DUW���DSSURYDO�
DQG�DUH FXUUHQWO\�LQ�WKH�SURFHVV�RI�DSSO\LQJ�IRU�1+6�3DUW���DSSURYDO��$Q�DSSOLFDWLRQ�LV�
DOVR�LQ�WKH�SURFHVV�IRU DQ�$SULO����� VXEPLVVLRQ�WR�0+&�IRU�VWDWH�UHKDELOLWDWLRQ WD[�FUHGLWV�
IRU� WKH� 5DLQYLOOH� EXLOGLQJ� 7KH� 5DLQYLOOH¶V� 136� 3DUW� �� DSSURYDO� FDQ� EH� IRXQG� LQ�
$WWDFKPHQW�$�

,Q�DGGLWLRQ�WR�WKH�RYHUVLJKW�RI�136�DQG�0+&��SRVW�UHKDELOLWDWLRQ�LQVSHFWLRQ�E\�3XEOLF�
$UFKHRORJ\�/DERUDWRU\��IROORZHG�E\�3DUW���UHYLHZ�DQG�DSSURYDO�E\�0+&�DQG�136��ZLOO�
HQVXUH�WKDW�WKH�ZRUN�FRPSOLHV�ZLWK�WKH�6HFUHWDU\¶V�6WDQGDUGV��

&RQVLGHULQJ�WKH�ORQJ�WHUP�GHHG�UHVWULFWLRQ�IRU�XVH�RI�WKH�SURSHUWLHV�DV�DIIRUGDEOH�KRXVLQJ��
DV PDQGDWHG�E\�0$�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��:D\�)LQGHUV��
,QF� VXEPLWV WKDW�WKHUH�LV�QRW D�QHHG�IRU�D�SUHVHUYDWLRQ�UHVWULFWLRQ�IRU�WKHVH SURSHUWLHV�

�� :KDW LV WKH DJH RI WKH SURSHUW\"
���%\HUV�6WUHHW�ZDV�EXLOW�LQ �����
������%\HUV�6WUHHW�ZDV�EXLOW LQ �����
���%\HUV�6WUHHW�ZDV�EXLOW LQ������
������%\HUV�6WUHHW�ZDV�EXLOW LQ������

�� :LOO WKH RZQHU DJUHH WR D SUHVHUYDWLRQ UHVWULFWLRQ RU ORFDO� KLVWRULF GLVWULFW�
GHVLJQDWLRQ" &RQVLGHULQJ�WKH FRPSUHKHQVLYH� RYHUVLJKW�E\ WKH� 1+6�DQG�0+&� DQG� WKH�
ORQJ�WHUP�GHHG�UHVWULFWLRQ�IRU�XVH�RI�WKH�SURSHUWLHV�DV�DIIRUGDEOH�KRXVLQJ�PDQGDWHG�E\�
0$�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��:D\�)LQGHUV��,QF��VXEPLWV�
WKDW�WKHUH�LV�QRW�D�QHHG�IRU�D�SUHVHUYDWLRQ�UHVWULFWLRQ�IRU�WKLV SURMHFW�



//͘ EĂƌƌĂƚŝǀĞ
$� 3URMHFW 6XPPDU\

,QWURGXFH WKH SURMHFW ZLWK D VXPPDU\ ZKLFK QRWHV WKH &3$ FDWHJRU\� JRDOV� SURMHFW
VFRSH� DQG EXGJHW�������ZRUGV�RU OHVV�

7KH�SURSRVHG�MRLQW�UHGHYHORSPHQW�RI�WKH�5DLQYLOOH�DQG�1HZ�&RXUW�ZLOO�SUHVHUYH����XQLWV�RI�FRPPXQLW\�
KRXVLQJ� DV� �����RI WKHVH� XQLWV� DUH� DQG�ZLOO� FRQWLQXH� WR� EH�� DIIRUGDEOH� WR� ORZ� DQG�PRGHUDWH�LQFRPH
LQGLYLGXDOV�DQG�IDPLOLHV��,W ZLOO�DOVR�SUHVHUYH���EXLOGLQJV�WKH�1DWLRQDO�3DUN�6HUYLFH��136��KDV�GHWHUPLQHG�
FRQWULEXWH�WR�WKH�VLJQLILFDQFH�RI�WKH�4XDGUDQJOH�0DWWRRQ�6WUHHW�+LVWRULF�'LVWULFW�DQG�DUH��FHUWLILHG�KLVWRULF�
VWUXFWXUHV��IRU�UHKDELOLWDWLRQ�SXUSRVHV��

7KH�JRDO�LV�WR�VXFFHVVIXOO\�OHYHUDJH�D�FRPELQDWLRQ�RI�ORFDO��VWDWH�DQG�IHGHUDO�UHVRXUFHV�LQ�RUGHU�WR�SUHVHUYH�
DIIRUGDELOLW\�� ZKLOH� DOVR� IXQGLQJ� QHFHVVDU\� FDSLWDO� LPSURYHPHQWV�� LPSURYLQJ� VXVWDLQDELOLW\� DQG� HQHUJ\�
HIILFLHQF\� DQG�LQFUHDVLQJ�DFFHVVLELOLW\��

7KH�5DLQYLOOH�EXLOGLQJ UHTXLUHV�VLJQLILFDQW�FDSLWDO�LPSURYHPHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��UHSRLQWLQJ��
PDVRQU\�ZRUN��URRI�UHSODFHPHQW��IORRULQJ�UHSODFHPHQW��QHZ�EDWKURRPV�DQG�NLWFKHQV��DQG�WKH�DGGLWLRQ�RI�
DQ�HOHYDWRU��

5HGHYHORSPHQW�DW�1HZ�&RXUW�7HUUDFH�LQFOXGHV�LQVWDOODWLRQ�RI�HQHUJ\�HIILFLHQW�ZLQGRZV�DQG�GRRUV��
LPSURYLQJ�IL[WXUHV�VXFK�DV�ORZ�IORZ�WRLOHWV�DQG�XSGDWHG�HQHUJ\�VWDU�DSSOLDQFHV��LPSURYHG�KDUG�ZLUHG�
VPRNH�DQG�&2�GHWHFWRUV��VLGHZDON�DQG�VWDLUFDVH�LPSURYHPHQWV��UHSRLQWLQJ��FKLPQH\�ZRUN� DQG�WKH�
DGGLWLRQ�RI�WZR�DFFHVVLEOH�XQLWV��

7KH�FXUUHQW�HVWLPDWHG�SURMHFW�EXGJHW�IRU�WKH�UHGHYHORSPHQW�LV�������������

%� 3URSRVDO 'HVFULSWLRQ
�� 'HVFULEH WKH SURSRVDO DQG KRZ LW ZLOO�EHQHILW 6SULQJILHOG������ ZRUGV RU OHVV�

:D\� )LQGHUV�� ,QF�� SURSRVHV� UHILQDQFLQJ� DQG� UHGHYHORSLQJ� WZR� H[LVWLQJ� DSDUWPHQW� GHYHORSPHQWV� LQ�
GRZQWRZQ� 6SULQJILHOG�� 1HZ� &RXUW� 7HUUDFH� DQG� 7KH� 5DLQYLOOH�� LQWR� RQH� GHYHORSPHQW� XQGHU� FRPPRQ�
RZQHUVKLS��

5HGHYHORSLQJ�7KH�5DLQYLOOH�DQG�1HZ�&RXUW�7HUUDFH�XQGHU�FRPPRQ�RZQHUVKLS�ZLOO�EHQHILW�6SULQJILHOG�
WKURXJK�WKH�SUHVHUYDWLRQ�RI�H[LVWLQJ�DIIRUGDEOH�KRXVLQJ��SUHVHUYDWLRQ�RI�FHUWLILHG�KLVWRULF�VWUXFWXUHV� DQG�
LQFUHDVHG� LQYHVWPHQW� DQG� VWDELOL]DWLRQ� RI� WKH� QHLJKERUKRRG� RQ� %\HUV� 6WUHHW� ERUGHULQJ� WKH� 6SULQJILHOG�
$UPRU\��,QYHVWPHQW�LQ�WKHVH�EXLOGLQJV�ZLOO�LPSURYH�TXDOLW\�RI�OLIH�IRU�H[LVWLQJ�UHVLGHQWV� DV�ZHOO�DV�LQFUHDVH�
RYHUDOO�HQHUJ\�HIILFLHQF\��DFFHVVLELOLW\� DQG�YLVLWDEOLW\��,Q�SDUWLFXODU��WKH�UHGHYHORSPHQW�RI�7KH�5DLQYLOOH�
LQFOXGHV� WKH� SODQQHG� LQVWDOODWLRQ� RI� DQ� HOHYDWRU�� 7KLV�ZRXOG� DOORZ� DOO� XQLWV� LQ� WKH� EXLOGLQJ� WR� EHFRPH�
YLVLWDEOH�DQG�DOVR� DOORZ� IRU�PRUH� UHVLGHQWV� WR�DJH� LQ�SODFH��5HGHYHORSPHQW�RI�1HZ�&RXUW�7HUUDFH�ZLOO�
JUHDWO\�LPSURYH�HQHUJ\�HIILFLHQF\�DQG�LQFUHDVH�WKH�WRWDO�QXPEHU�RI�DFFHVVLEOH�XQLWV��

$OVR� LQFOXGHG� LQ� WKH�SURSRVHG� UHGHYHORSPHQW�RI� WKHVH�EXLOGLQJV� LV� WKH� LQFOXVLRQ�RI� HQKDQFHG�DFFHVV� WR�
VXSSRUWLYH�VHUYLFHV�IRU�UHVLGHQWV�WKURXJK�WKH�IXQGLQJ�RI�D�SDUW�WLPH�UHVLGHQW�VHUYLFH�FRRUGLQDWRU��$�UHVLGHQW�
VHUYLFH� FRRUGLQDWRU� LGHQWLILHV� UHVLGHQWV� WKDW� FRXOG�EHQHILW� IURP�VXSSRUW� VHUYLFHV�DYDLODEOH� WKURXJK� ORFDO�
WKLUG�SDUW\�VHUYLFH�SURYLGHUV��DQG ZRUNV�WR�FRQQHFW�UHVLGHQWV�ZLWK�WKRVH�VHUYLFHV�



//͘ EĂƌƌĂƚŝǀĞ
�� ,GHQWLI\ ZKDW &3$ FULWHULD WKLV SURSRVDO DFKLHYHV DQG KRZ WKH\ DUH DFFRPSOLVKHG�

7KLV�SURSRVDO�ZRXOG�DFKLHYH�WZR�RI�WKH�VWDWHG�FULWHULD��)LUVW��WKH�IXQGLQJ�UHTXHVW�ZLOO�KHOS�SURYLGH�IRU�WKH�
SUHVHUYDWLRQ�RI�IRXU�SURSHUWLHV�WKH�6SULQJILHOG�+LVWRULFDO�&RPPLVVLRQ��6+&��DQG�WKH�1DWLRQDO�3DUN�
6HUYLFH��136��KDYH�GHWHUPLQHG�FRQWULEXWH�WR�WKH�VLJQLILFDQFH�RI�WKH�4XDGUDQJOH�0DWWRRQ�6WUHHW�+LVWRULF�
'LVWULFW�DQG�DUH��FHUWLILHG�KLVWRULF�VWUXFWXUHV��IRU�UHKDELOLWDWLRQ���6HH�$WWDFKPHQW�%�IRU�&3$�KLVWRULF�
HOLJLELOLW\�GHWHUPLQDWLRQ�OHWWHUV�IURP�6+&�DQG�VHH�$WWDFKPHQW�$�IRU�136�GHWHUPLQDWLRQ�OHWWHUV��6HFRQG��
WKLV�SURSRVDO�ZRXOG�DOVR�SUHVHUYH����XQLWV�RI�FRPPXQLW\�KRXVLQJ�WKDW�DUH������DIIRUGDEOH�XS�WR�����RI�
$UHD�0HGLDQ�,QFRPH��7KH�SURSRVHG�UHGHYHORSPHQW�DQG�UHILQDQFLQJ�ZLOO�EH�DFFRPSOLVKHG�E\�OHYHUDJLQJ�D�
FRPELQDWLRQ�RI�ORFDO��VWDWH DQG�IHGHUDO�UHVRXUFHV�

�� 'HVFULEH WKH QHHG WKDW WKLV SURSRVDO ZLOO DGGUHVV�
7KHVH� SURSHUWLHV� UHTXLUH� YDULRXV� GHJUHHV� RI� FDSLWDO� LPSURYHPHQWV�� 7KHVH� LPSURYHPHQWV� ZLOO� LQFUHDVH�
HQHUJ\�HIILFLHQF\��WKHUHE\�LPSURYLQJ�WKH�ORQJ�WHUP VXVWDLQDELOLW\�RI�WKH�EXLOGLQJV��DQG�DOVR�HQVXUH�WKHLU�
FRQWLQXHG�DQG�VDIH�RSHUDWLRQV IRU�PDQ\�\HDUV�WR�FRPH� 7KH�IXQGLQJ�ZLOO�DOVR SUHVHUYH�WKH�KLVWRULFDO�DVSHFWV
RI�WKH�SURSHUWLHV��ZKLOH DOORZLQJ WKH�UHVLGHQWV� LQFOXGLQJ�PDQ\ LQGLYLGXDOV�ZKR�IDFH�EDUULHUV�WR DFFHVVLQJ
RWKHU� W\SHV�RI�KRXVLQJ� WR�UHPDLQ�KRXVHG LQ�VDIH��DIIRUGDEOH�DSDUWPHQWV DQG�ZLWK�PRUH�GLUHFW�DFFHVV� WR�
VHUYLFHV��,PSURYHPHQWV�VXFK�DV�WKH�DGGLWLRQ�RI�DQ�HOHYDWRU�DW�7KH�5DLQYLOOH�ZLOO�DOVR�DOORZ�UHVLGHQWV�WR�DJH�
LQ�SODFH DQG�DOORZ IRU�YDVWO\�LQFUHDVHV�YLVLELOLW\��7KH�FUHDWLRQ�RI���DGGLWLRQDO KDQGLFDS�DFFHVVLEOH�XQLWV�LV�
DOVR�SDUW�RI�WKH�SURSRVDO��

�� :KDW LV WKH H[SHFWHG RXWFRPH�RI WKLV SURSRVDO"
7KH�H[SHFWHG�RXWFRPH�LV�D�VXFFHVVIXO OHYHUDJLQJ�RI�&3$�IXQGLQJ ZLWK�6WDWH�	�)HGHUDO�UHVRXUFHV IRU�D�WRWDO�
RI������������ FRPELQHG�LQYHVWPHQW�LQ�WKHVH�SURSHUWLHV��7KLV�ZLOO�DOORZ�IRU�WKH�VXFFHVVIXO�SUHVHUYDWLRQ�RI�
���XQLWV�RI�DIIRUGDEOH�KRXVLQJ�DQG�SUHVHUYDWLRQ�RI���EXLOGLQJV�RI�KLVWRULFDO�VLJQLILFDQFH��

&� )HDVLELOLW\ 	 6XVWDLQDELOLW\
�� :KDW RWKHU IXQGLQJ VRXUFHV KDYH EHHQ VHFXUHG RU DUH EHLQJ SXUVXHG"

7R�GDWH��:D\�)LQGHUV�KDV�EHHQ�DZDUGHG��������� LQ 6WDWH�+LVWRULF 7D[�&UHGLW�IRU�WKH�SURMHFW�DQG�LV�LQ�WKH�
SURFHVV�RI DSSO\LQJ�IRU�DGGLWLRQDO�0+&�DZDUG�IXQGLQJ LQ�XSFRPLQJ�IXQGLQJ�URXQGV��,Q�DGGLWLRQ� ZH�KDYH�
KDG� VHYHUDO� FRQYHUVDWLRQV ZLWK 0$�'+&'� UHJDUGLQJ RXU� SODQV WR� FRPELQH� DQG� UHFDSLWDOL]H� WKHVH� WZR�
GHYHORSPHQWV��'+&'�DJUHHV�WKDW�RXU�SURSRVHG�SODQV�IRU�WKHVH�SURSHUWLHV�ILW ZLWK�'+&'¶V�SULRULWLHV�IRU�
SUHVHUYLQJ�DIIRUGDEOH�KRXVLQJ��:H�ZLOO�EH�DSSO\LQJ�WR�'+&'�IRU�D�FRPELQDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�
ORZ�LQFRPH KRXVLQJ�WD[�FUHGLWV�DQG�RWKHU�VRIW�IXQGLQJ�VRXUFHV��

�� 2QFH WKH SURSRVDO LV FRPSOHWH KRZ ZLOO LW EH VXVWDLQHG�PDLQWDLQHG"
2XW�RI�WKH�SURMHFW
V�GHYHORSPHQW�UHVRXUFHV��:D\�)LQGHUV�ZLOO�FDSLWDOL]H�DQ�RSHUDWLQJ�UHVHUYH�LQ�WKH�DPRXQW�
RI����������ZKLFK�LV�WKH�HTXLYDOHQW�RI������SHU�XQLW�SHU�\HDU�RYHU�D����\HDU�SHULRG���$GGLWLRQDOO\��:D\�
)LQGHUV ZLOO�EH�FDSLWDOL]LQJ�D�UHSODFHPHQW�UHVHUYH�LQ�WKH�DPRXQW�RI���������������XQLW��DQG�ZLOO�DGG�WR�WKDW�
UHVHUYH�DW�D�UDWH�RI���������SHU�\HDU�������XQLW����7KHVH�UHVHUYHV�ZLOO�HQDEOH�WKH�SURMHFW�WR�KDQGOH�LWV�FDSLWDO�
QHHGV�DQG�RSHUDWLQJ�VKRUWIDOOV�RYHU�WKH�ORQJ�WHUP��HQVXULQJ�ORQJ�WHUP�ILQDQFLDO�VXVWDLQDELOLW\�DQG�FRQWLQXHG�
PDLQWHQDQFH�

�� ,V WKHUH�DQ RSHUDWLQJ SUR IRUPD IRU�ZKHQ WKH SURSRVDO LV FRPSOHWH� DQG ZKDW LV WKH
EDVLV"
6HH�$WWDFKPHQW�+�



//͘ EĂƌƌĂƚŝǀĞ
'� $SSOLFDQW ([SHULHQFH

�� :KDW VLPLODU SURMHFWV�SURJUDPV KDV WKH DSSOLFDQW VXFFHVVIXOO\ FRPSOHWHG"
:D\�)LQGHUV��,QF��KDV�H[SHULHQFH�LQ�SUHVHUYDWLRQ�RI�DIIRUGDEOH�KRXVLQJ�LQ�6SULQJILHOG��DV�ZHOO�DV�
KLVWRULF�SUHVHUYDWLRQ�� ,Q��6SULQJILHOG�� WKH�PRVW UHFHQWO\�FRPSOHWHG�SUHVHUYDWLRQ�SURMHFW�ZDV� WKH�
UHGHYHORSPHQW�DQG�KLVWRULF�SUHVHUYDWLRQ�RI�WKH�.HQZ\Q�DQG�4XDGUDQJOH�$SDUWPHQWV�ORFDWHG�DW���
.HQZRRG�3DUN�DQG���������%HOPRQW�$YHQXH������������������%\HUV�6WUHHW� DQG�����3HDUO�6WUHHW��
6SULQJILHOG��0$��������.HQZ\Q�DQG�4XDGUDQJOH�LV�D����XQLW��WZR�SURSHUW\�SURMHFW�UHGHYHORSHG�
LQ� ������.HQZ\Q�$SDUWPHQWV� LQFOXGH� ��� XQLWV� RI� DIIRUGDEOH� KRXVLQJ� IRU� IDPLOLHV��4XDGUDQJOH�
&RXUW�$SDUWPHQWV LQFOXGH���� IDPLO\� UHQWDO� XQLWV��)XQGLQJ� IRU� WKH�PRVW� UHFHQW� UHQRYDWLRQV� DQG�
XSJUDGHV�LQFOXGHG�6WDWH�DQG�)HGHUDO�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLWV��&LW\�RI�6SULQJILHOG�&'%*�
)XQGV� 6WDWH�DQG�)HGHUDO�+LVWRULF�5HKDELOLWDWLRQ�7D[�&UHGLWV��0DVVDFKXVHWWV�+RXVLQJ�3DUWQHUVKLS��
DQG�%DQN�RI�$PHULFD�0HUULOO�/\QFK�

�� 'HVFULEH WKH SURIHVVLRQDO H[SHULHQFH RI WKH DSSOLFDQW�SURMHFW WHDP�

7KH�GHYHORSPHQW�WHDP�LQFOXGHV�:D\�)LQGHUV� ,QF� DQG�'DYLV�6TXDUH�$UFKLWHFWV� RXU�
GHVLJQ�WHDP�IRU�WKH�.HQZ\Q�DQG 4XDGUDQJOH�SUHVHUYDWLRQ�GHVFULEHG DERYH� 3OHDVH�VHH�
DWWDFKPHQW�( IRU�PDWHULDOV�UHODWLQJ�WR WKH�SURIHVVLRQDO�H[SHULHQFH�RI WKH�GHYHORSPHQW�
WHDP�



///�dŝŵĞůŝŶĞ

dŚĞ ƚŝŵĞůŝŶĞ ƐŚŽƵůĚ ŝĚĞŶƚŝĨǇ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƐƚĂƌƚ ĚĂƚĞ ĂŶĚ ĞƐƚŝŵĂƚĞĚ ĐŽŵƉůĞƚŝŽŶ ĚĂƚĞ ĂůŽŶŐ ǁŝƚŚ
ƚŚĞ ĐŽŵƉůĞƚŝŽŶ ŽĨ ƉŚĂƐĞƐ Žƌ ŝŵƉŽƌƚĂŶƚ ŵŝůĞƐƚŽŶĞƐ ŽĨ�ƚŚĞ ƉƌŽũĞĐƚͬƉƌŽŐƌĂŵ͘ WůĞĂƐĞ ƉƌŽǀŝĚĞ ƚŚĞ�
ƚŝŵĞůŝŶĞ ŝŶ Ă ůŝƐƚ ĨŽƌŵĂƚ͘

�Ɖƌŝů�ϮϬϮϭͲ �W���ƉƉůŝĐĂƚŝŽŶ

�ƵŐƵƐƚͲ^ĞƉƚĞŵďĞƌ ϮϬϮϭͲ &ĞĚĞƌĂů�ϰй��ŽŶĚ &ƵŶĚŝŶŐ��ƉƉůŝĐĂƚŝŽŶ ĂŶĚ�>/,d��/ŶǀĞƐƚŽƌ�>ĞƚƚĞƌƐ�ŽĨ�
/ŶƚĞƌĞƐƚ

KĐƚŽďĞƌ�ϮϬϮϭͲ WƌĞͲ�ƉƉůŝĐĂƚŝŽŶ tŝŶƚĞƌ�ϮϬϮϮ��ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ��ŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�ZĞŶƚĂů�WƌŽũĞĐƚƐ

:ĂŶƵĂƌǇ�ϮϬϮϮͲ &Ƶůů��ƉƉůŝĐĂƚŝŽŶ�tŝŶƚĞƌ�ϮϬϮϮ��ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ��ŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�ZĞŶƚĂů WƌŽũĞĐƚƐ͘

�Ɖƌŝů�ϮϬϮϮͲ ^ĞĐŽŶĚ��W���ƉƉůŝĐĂƚŝŽŶ

:ƵŶĞ�ϮϬϮϮͲ tŝŶƚĞƌ�ϮϬϮϮ��ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�ZĞŶƚĂů�WƌŽũĞĐƚƐ��ǁĂƌĚ�EŽƚŝĨŝĐĂƚŝŽŶƐ

tŝŶƚĞƌͲ^ƉƌŝŶŐ ϮϬϮϮͬϮϯͲ �ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�ZĞŶƚĂů�WƌŽũĞĐƚ�&ƵŶĚŝŶŐ ĂŶĚ��ŽŶƐƚƌƵĐƚŝŽŶ�^ƚĂƌƚ

tŝŶƚĞƌ�ͬ^ƉƌŝŶŐ�ϮϬϮϯͬϮϰͲ �ŽŶƐƚƌƵĐƚŝŽŶ��ŽŵƉůĞƚŝŽŶ ;ϭϰ�ŵŽŶƚŚƐͿ



/s͘��ƵĚŐĞƚ

��WƌŽĨŽƌŵĂ�ŝŶĐůƵĚŝŶŐ�^ŽƵƌĐĞƐ�Θ�hƐĞƐ͕ ZĞŶƚĂů�DĂƚƌŝǆ͕��ŶŶƵĂůŝǌĞĚ /ŶĐŽŵĞ�ĂŶĚ��ǆƉĞŶƐĞ͕ ĂŶĚ�ϭϱͲ
ǇĞĂƌ ĐĂƐŚ�ĨůŽǁ ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ��ƚƚĂĐŚŵĞŶƚ ,͘



$� &RPPLWPHQW�/HWWHUV IRU�5HYHQXH�6RXUFHV

� &RPPLWPHQW�/HWWHUV�IURP�0DVV��+LVWRULFDO�&RPPLVVLRQ�IRU������������������%\HUV�
6WUHHW��GDWHG�$SULO���������

� &RPPLWPHQW�/HWWHU�IURP�0DVV��+LVWRULFDO�&RPPLVVLRQ�IRU�������%\HUV�6WUHHW��GDWHG�
$XJXVW��������

� &RPPLWPHQW�/HWWHU�IURP�0DVV��+LVWRULFDO�&RPPLVVLRQ�IRU�������%\HUV�6WUHHW��GDWHG�
1RYHPEHU���������

� &RPPLWPHQW�/HWWHU�IURP�0DVV��+LVWRULFDO�&RPPLVVLRQ�IRU�������%\HUV�6WUHHW��GDWHG�
$SULO���������

� 'HWHUPLQDWLRQ�RI�+LVWRULF�3UHVHUYDWLRQ��3DUW���IRU����������� ������%\HUV 6WUHHW��
GDWHG�)HEUXDU\���������

� 'HWHUPLQDWLRQ�RI�+LVWRULF�3UHVHUYDWLRQ��3DUW���IRU������������������%\HUV�6WUHHW��
GDWHG�0DUFK���������

� 'HWHUPLQDWLRQ�RI�+LVWRULF�3UHVHUYDWLRQ��3DUW���IRU����%\HU�6WUHHW��GDWHG�)HEUXDU\�����
����



































%� /HWWHUV�RI�6XSSRUW

� 6HQDWRU�$GDP�*RPH]
� 6WDWH�5HSUHVHQWDWLYH�&DUORV�*RQ]DOH]
� 6SULQJILHOG�+RXVLQJ�$XWKRULW\
� 6SULQJILHOG�2IILFH�RI�+RXVLQJ
� 6SULQJILHOG�+LVWRULFDO�&RPPLVVLRQ
� :HVWHUQ�0DVV�1HWZRUN�WR�(QG�+RPHOHVVQHVV
� *UHDWHU�6SULQJILHOG�6HQLRU�6HUYLFHV
� 6SULQJILHOG�3UHVHUYDWLRQ�7UXVW��/HWWHU�3RVVLEO\ 3HQGLQJ�



0DUFK���������

0U��5REHUW�0F&DUUROO��&KDLU
&RPPXQLW\�3UHVHUYDWLRQ�&RPPLWWHH
&LW\�RI�6SULQJILHOG
&LW\�+DOO�����&RXUW�6WUHHW
6SULQJILHOG��0$������

5H��5HGHYHORSPHQW�RI�7KH�5DLQYLOOH DQG�1HZ�&RXUW�7HUUDFH��%\HUV�6WUHHW��6SULQJILHOG

'HDU�0U��0F&DUUROO�

,�ZULWH�WKLV�OHWWHU�LQ�VXSSRUW�RI :D\�)LQGHUV��,QF���:D\�)LQGHUV��WR�UHQRYDWH�DQG�NHHS�DIIRUGDEOH�KRXVLQJ�LQ�WKH�GLVWULFW DQG�WKHLU�
DSSOLFDWLRQ�WR�WKH�&LW\�RI�6SULQJILHOG¶V�&RPPXQLW\�3UHVHUYDWLRQ�&RPPLWWHH��&3&��IRU�DVVLVWDQFH� WR�SUHVHUYH�DQG�UHGHYHORS�
1HZ�&RXUW�7HUUDFH��ORFDWHG�DW������� ����DQG�������%\HUV�6WUHHW��DQG�7KH�5DLQYLOOH��ORFDWHG�DW����%\HUV�6WUHHW�

:D\�)LQGHUV¶ SODQ�IRU�WKH�MRLQW�UHGHYHORSPHQW�RI�WKHVH�EXLOGLQJV�ZRXOG�SURYLGH�PDQ\�EHQHILWV�WR�&LW\�UHVLGHQWV��)RU�H[DPSOH��
WKH�SURMHFW�ZRXOG SUHVHUYH����DIIRUGDEOH�UHQWDO�DSDUWPHQWV�LQ�GRZQWRZQ�6SULQJILHOG��XWLOL]H�KLVWRULF�WD[�FUHGLWV�WR�SUHVHUYH�WKH�
KLVWRULF�FKDUDFWHU�RI�WKH�EXLOGLQJV�ZKLOH�DOVR�LQFUHDVLQJ�HQHUJ\�HIILFLHQF\� DGG�DGGLWLRQDO�KDQGLFDS�DFFHVVLEOH�XQLWV�WR�WKH�
GHYHORSPHQW� DGG�DQ HOHYDWRU�WR�7KH�5DLQYLOOH��DOORZLQJ�IRU�FXUUHQW�UHVLGHQWV� WR�DJH�LQ�SODFH�PRUH�HDVLO\��DV�ZHOO�DV�
VXEVWDQWLDOO\�LQFUHDVH YLVLELOLW\�RI�H[LVWLQJ�XQLWV� DQG�SURYLGH�LQFUHDVHG�DYDLODELOLW\�RI�VXSSRUWLYH�VHUYLFHV� WR�H[LVWLQJ�UHVLGHQWV��
WKHUHE\�SUHYHQWLQJ�KRPHOHVVQHVV��DQG�LPSURYLQJ�WKH�TXDOLW\�RI�OLIH�DPRQJ�FXUUHQW�UHVLGHQWV�

,�FRQWLQXH�WR�VXSSRUW�WKH�H[SDQVLRQ�DQG�SUHVHUYDWLRQ�RI�DIIRUGDEOH�KRXVLQJ�WKURXJKRXW WKH�&LW\�RI�6SULQJILHOG��:D\�)LQGHUV¶�
HIIRUWV�EXLOG�XSRQ�WKDW�DQG�WKH�&LW\¶V�PRPHQWXP RI�RQJRLQJ�FRPPXQLW\�LQYHVWPHQW�HIIRUWV�LQ�WKH�$UPRXU\�4XDGUDQJOH�
QHLJKERUKRRG��7KDQN�\RX�IRU�\RXU�WLPH�DQG�DWWHQWLRQ�WR�WKH�PDWWHU�

6LQFHUHO\�

$'$0�*20(=��6WDWH�6HQDWRU
+DPSGHQ�'LVWULFW

$*�DU�GD







2IILFH�RI�+RXVLQJ
�����(DVW�&ROXPEXV�$YHQXH
6SULQJILHOG��0$������
3KRQH���������������
)D[���������������

7+(�&,7<�2)�635,1*),(/'��0$66$&+86(776

0DUFK���������

0U��5REHUW�0F&DUUROO��&KDLU
6SULQJILHOG�&RPPXQLW\�3UHVHUYDWLRQ�&RPPLWWHH
&LW\�+DOO�����&RXUW�6WUHHW
6SULQJILHOG�0$������

5(��5HGHYHORSPHQW�RI�7KH�5DLQYLOOH�DQG�1HZ�&RXUW�7HUUDFH��%\HUV�6WUHHW��6SULQJILHOG

'HDU�0U��0F&DUUROO�

,�DP�SOHDVHG�WR�VXSSRUW�:D\�)LQGHUV��,QF�¶V DSSOLFDWLRQ�WR�WKH�&LW\�RI�6SULQJILHOG¶V�&RPPXQLW\�
3UHVHUYDWLRQ�&RPPLWWHH��³&3&´��IRU�ILQDQFLDO�DVVLVWDQFH�WR�SUHVHUYH�DQG�UHGHYHORS�1HZ�&RXUW�
7HUUDFH��ORFDWHG�DW������������DQG�������%\HUV�6WUHHW��DQG�7KH�5DLQYLOOH��ORFDWHG�DW����%\HUV�6WUHHW�

,�EHOLHYH�WKDW�:D\�)LQGHUV¶ SODQ�IRU�WKH�MRLQW�UHGHYHORSPHQW�RI�WKHVH�EXLOGLQJV�ZLOO SURYLGH�PDQ\�
EHQHILWV�WR�&LW\�UHVLGHQWV�DQG�PHHWV�WKH�&RPPXQLW\�3UHVHUYDWLRQ�$FW�FULWHULD�IRU�DIIRUGDEOH�KRXVLQJ�
DQG�KLVWRULF�SUHVHUYDWLRQ��6SHFLILFDOO\��WKH�SURMHFW�ZLOO�

x 3UHVHUYH����DIIRUGDEOH�UHQWDO�DSDUWPHQWV�LQ�GRZQWRZQ�6SULQJILHOG
x 8WLOL]H�KLVWRULF�WD[�FUHGLWV�WR�SUHVHUYH�WKH�KLVWRULF�FKDUDFWHU�RI�WKHVH EXLOGLQJV�ZKLOH�DOVR�

LQFUHDVLQJ�HQHUJ\�HIILFLHQF\
x $GG�DGGLWLRQDO�KDQGLFDS�DFFHVVLEOH�XQLWV�WR�WKH�GHYHORSPHQW
x $GG�DQ�HOHYDWRU�WR�7KH�5DLQYLOOH��DOORZLQJ�IRU�FXUUHQW�UHVLGHQWV�WR�DJH�LQ�SODFH�PRUH�HDVLO\
x 3URYLGH�LQFUHDVHG�DYDLODELOLW\�RI�VXSSRUWLYH�VHUYLFHV�WR�H[LVWLQJ DQG�IXWXUH�UHVLGHQWV

)XQGLQJ�RI�WKH�UHGHYHORSPHQW�RI�WKH�5DLQYLOOH�1HZ�&RXUW�7HUUDFH�ZLOO�KHOS�SUHVHUYH VDIH��
DIIRUGDEOH�UHQWDO�KRXVLQJ�LQ�WKH�&LW\�RI�6SULQJILHOG�ZKLOH�DOVR�EXLOGLQJ�XSRQ�WKH�PRPHQWXP�RI�
RQJRLQJ�FRPPXQLW\�LQYHVWPHQW�HIIRUWV�LQ�WKH�$UPRXU\�4XDGUDQJOH�QHLJKERUKRRG�

6LQFHUHO\�

*HUDOGLQH�0F&DIIHUW\
'LUHFWRU



ϳϬ�dĂƉůĞǇ�̂ ƚƌĞĞƚ
^ƉƌŝŶŐĨŝĞůĚ͕�D��ϬϭϭϬϰ

DĂƌĐŚ�Ϯϯ͕�ϮϬϮϭ�

�ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ�
�ŝƚǇ�,Ăůů�
ϯϲ��ŽƵƌƚ�^ƚƌĞĞƚ�
^ƉƌŝŶŐĨŝĞůĚ͕�D��ϬϭϭϬϯ�

Z�͗�ϯϮ��ǇĞƌƐ�^ƚƌĞĞƚ�;dŚĞ�ZĂŝŶǀŝůůĞ��ƉĂƌƚŵĞŶƚƐͿ�ĂŶĚ�ϲϴͲϳϬ͕�ϳϲ͕�ϴϰͲϴϴ��ǇĞƌƐ�^ƚƌĞĞƚ�;dŚĞ�EĞǁ��ŽƵƌƚ�
dĞƌƌĂĐĞ��ƉĂƌƚŵĞŶƚƐͿ͘�

�ĞĂƌ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͕�

/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ǇŽƵ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�^ƉƌŝŶŐĨŝĞůĚ�,ŝƐƚŽƌŝĐĂů��ŽŵŵŝƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�tĂǇ�&ŝŶĚĞƌƐ͛
ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĂďŽǀĞͲƌĞĨĞƌĞŶĐĞĚ�ƉƌŽƉĞƌƚŝĞƐ͘���ƚ�ŽƵƌ�DĂƌĐŚ�ϭϴ͕�ϮϬϮϭ�ŵĞĞƚŝŶŐ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�
ǀŽƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ��ŽŵŵƵŶŝƚǇ�WƌĞƐĞƌǀĂƚŝŽŶ��Đƚ�ĂƉƉůŝĐĂƚŝŽŶ͘�

dŚĞ�ĨŽƵƌ�ďƵŝůĚŝŶŐƐ�ĐŽŵƉƌŝƐŝŶŐ�dŚĞ�,ŽƚĞů�ZĂŝŶǀŝůůĞ�Θ�dŚĞ�EĞǁ��ŽƵƌƚ�dĞƌƌĂĐĞ�ĂƌĞ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ�EĂƚŝŽŶĂů�
ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�WůĂĐĞƐ�ĂƐ�ĐŽŶƚƌŝďƵƚŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ƚŽ�ƚŚĞ�YƵĂĚƌĂŶŐůĞͲDĂƚƚŽŽŶ�^ƚƌĞĞƚ�EĂƚŝŽŶĂů�
ZĞŐŝƐƚĞƌ��ŝƐƚƌŝĐƚ͘�

ϯϮ��ǇĞƌƐ�^ƚƌĞĞƚ�ŝƐ�Ă�ďƌŝĐŬ�ĐůĂƐƐŝĐĂů�ƌĞǀŝǀĂů�ďƵŝůĚŝŶŐ�ďƵŝůƚ�ŝŶ�ϭϵϭϲ�ďǇ�'ĂŐŶŝĞƌ��ƌŽƚŚĞƌƐ�ĂƐ�Ă� ŚŽƚĞů͘��ϲϴͲϳϬ�
�ǇĞƌƐ�^ƚƌĞĞƚ�ŝƐ�Ă�^ĞĐŽŶĚ��ŵƉŝƌĞ�ďƌŝĐŬ�ďƵŝůĚŝŶŐ�ďƵŝůƚ�ŝŶ�ϭϴϳϮ�ďǇ�ĐŽŶƚƌĂĐƚŽƌ�tŝůůŝĂŵ��ŝƌŶŝĞ͘��ϳϲ��ǇĞƌƐ�
^ƚƌĞĞƚ�ǁĂƐ�ďƵŝůƚ�ŝŶ�ϭϴϵϱ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�Ă�ŶĞǁ�ĨĂĐĂĚĞ�ŝŶ�ϭϵϯϳ�ĚĞƐŝŐŶĞĚ�ďǇ�,ĂƌƌǇ�>͘�^ƉƌĂŐƵĞ͘��ϴϰͲϴϴ�
�ǇĞƌƐ�^ƚƌĞĞƚ�ŝƐ�Ă��ůĂƐƐŝĐĂů�ZĞǀŝǀĂů�ďƵŝůĚŝŶŐ�ďƵŝůƚ�ŝŶ�ϭϵϮϲ�ďǇ�ĂƌĐŚŝƚĞĐƚ�,ĞƵƐƚŝƐ�Θ�,ƵĞƐƚŝƐ͘��

dŚĞ��ŝƚǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĐŽŵŵŝƚŵĞŶƚ�ǁŝůů�ůĞǀĞƌĂŐĞ�ŵŝůůŝŽŶƐ�ŝŶ�^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�ĨƵŶĚƐ�ƚŽ�ĂůůŽǁ�ƚŚĞ�
ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�,ŽƚĞů�ZĂŝŶǀŝůůĞ�ĂŶĚ�ƚŚĞ�EĞǁ��ŽƵƌƚ�dĞƌƌĂĐĞ͘��

dŚŝƐ�ǁŝůů�ĂůůŽǁ�tĂǇ�&ŝŶĚĞƌƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƵƐĞ�ĂƐ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ŚŽƵƐŝŶŐ�
ĨŽƌŵĞƌůǇ�ŚŽŵĞůĞƐƐ��ŝƚǇ�ƌĞƐŝĚĞŶƚƐ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ǁŝůů�ƌĞƚĂŝŶ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌͲĚĞĨŝŶŝŶŐ�
ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞƐĞ�ŚŝƐƚŽƌŝĐ�ĂƉĂƌƚŵĞŶƚ�ĐŽŵƉůĞǆĞƐ͘��

/�ƐƚƌŽŶŐůǇ�ƵƌŐĞ�ǇŽƵ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ĞŶƐƵƌĞ�Ă�ǀŝƚĂů�ƉŝĞĐĞ�ŽĨ�^ƉƌŝŶŐĨŝĞůĚ͛Ɛ�ŚŝƐƚŽƌǇ�ŝƐ�
ƌĞƐƚŽƌĞĚ�ĂŶĚ�ƉƌĞƐĞƌǀĞĚ�ĨŽƌ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘�

^ŝŶĐĞƌĞůǇ͕�

sŝŶĐĞŶƚ�tĂůƐŚ�
�ŽŵŵŝƐƐŝŽŶ��ŚĂŝƌŵĂŶ�



ϳϬ�dĂƉůĞǇ�^ƚƌĞĞƚ�
^ƉƌŝŶŐĨŝĞůĚ͕�D��ϬϭϭϬϰ

(OLJLELOLW\�'HWHUPLQDWLRQ�IRU�

&RPPXQLW\�3UHVHUYDWLRQ�$FW�

7+(�635,1*),(/'�+,6725,&$/�&200,66,21�KDV�GHWHUPLQHG�DW�LWV�

PHHWLQJ�RI�0DUFK����������WKDW�WKH�IROORZLQJ�SURSHUW\��

7KH�5DLQYLOOH�$SDUWPHQWV� :D\)LQGHUV�
3URSHUW\ 2ZQHU

���%\HUV�6WUHHW�
6SULQJILHOG��0$������

$WWQ��-DPHV�/LQILHOG�
�����0DLQ�6WUHHW�

6SULQJILHOG��0$�������

BBB�LV�OLVWHG�LQGLYLGXDOO\�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULF�3ODFHV��RU�

9�FRQWULEXWHV�WR�WKH�%\HUV�6SULQJ�4XDGUDQJOH�0DWWRRQ�1DWLRQDO�5HJLVWHU�
'LVWULFW��ZKLFK�LV�OLVWHG�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULF�3ODFHV��RU�

BBB�LV�QRW�OLVWHG�LQGLYLGXDOO\�RU�DV�D�FRQWULEXWLQJ�SDUW�RI�D�GLVWULFW�EXW�LV�VLJQLILFDQW�LQ�WKH�
KLVWRU\��DUFKHRORJ\��DUFKLWHFWXUH��RU�FXOWXUH�RI�6SULQJILHOG�EHFDXVH��

BBB�LV�127�VLJQLILFDQW�LQ�WKH�KLVWRU\��DUFKHRORJ\��DUFKLWHFWXUH��RU�FXOWXUH�RI�6SULQJILHOG�

&KDLUPDQ�RU�$XWKRUL]HG�6LJQDWXUH



ϳϬ�dĂƉůĞǇ�^ƚƌĞĞƚ�
^ƉƌŝŶŐĨŝĞůĚ͕�D��ϬϭϭϬϰ

(OLJLELOLW\�'HWHUPLQDWLRQ�IRU�

&RPPXQLW\�3UHVHUYDWLRQ�$FW�

7+(�635,1*),(/'�+,6725,&$/�&200,66,21�KDV�GHWHUPLQHG�DW�LWV�

PHHWLQJ�RI�0DUFK����������WKDW�WKH�IROORZLQJ�SURSHUW\��

7KH�1HZ�&RXUW�7HUUDFH�$SDUWPHQWV� :D\)LQGHUV�
3URSHUW\ 2ZQHU

�����������������%\HUV�6WUHHW�
6SULQJILHOG��0$������

$WWQ��-DPHV�/LQILHOG�
�����0DLQ�6WUHHW�

6SULQJILHOG��0$�������

BBB�LV�OLVWHG�LQGLYLGXDOO\�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULF�3ODFHV��RU�

9�FRQWULEXWHV�WR�WKH�%\HUV�6SULQJ�4XDGUDQJOH�0DWWRRQ�1DWLRQDO�5HJLVWHU�
'LVWULFW��ZKLFK�LV�OLVWHG�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULF�3ODFHV��RU�

BBB�LV�QRW�OLVWHG�LQGLYLGXDOO\�RU�DV�D�FRQWULEXWLQJ�SDUW�RI�D�GLVWULFW�EXW�LV�VLJQLILFDQW�LQ�WKH�
KLVWRU\��DUFKHRORJ\��DUFKLWHFWXUH��RU�FXOWXUH�RI�6SULQJILHOG�EHFDXVH��

BBB�LV�127�VLJQLILFDQW�LQ�WKH�KLVWRU\��DUFKHRORJ\��DUFKLWHFWXUH��RU�FXOWXUH�RI�6SULQJILHOG�

&KDLUPDQ�RU�$XWKRUL]HG�6LJQDWXUH







^ƉƌŝŶŐĨŝĞůĚ�WƌĞƐĞƌǀĂƚŝŽŶ�dƌƵƐƚ

:H�SODQ�WR�SUHVHQW�RXU SURSRVHG SODQV�WR�WKH�6SULQJILHOG�3UHVHUYDWLRQ�7UXVW�DW�WKHLU�VFKHGXOHG�
$SULO����������PHHWLQJ��,W�LV�RXU XQGHUVWDQGLQJ�WKDW�DIWHU�WKLV�PHHWLQJ�WKH�ERDUG�ZLOO�YRWH�DQG�ZH�
FDQ�WKHQ�KRSHIXOO\�VHFXUH�D�OHWWHU�RI�VXSSRUW��$W�VXFK�WLPH�WKDW�D�OHWWHU�RI�VXSSRUW�LV�VHFXUHG�IURP�
WKH�6SULQJILHOG�3UHVHUYDWLRQ�7UXVW� ZH�ZLOO�IRUZDUG�D�FRS\�WR�WKH�&3$�IRU�UHYLHZ�



&� 1HLJKERUKRRG 6XSSRUW

� 6XSSRUW�/HWWHU�IURP�WKH�$UP\�4XDGUDQJOH�&LYLF�$VVRFLDWLRQ




