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�
��� 7KH�6HYHQW\�6L[WK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�ZDV�KHOG�LQ�5RPH�RQ�����6HSWHPEHU�������
$�OLVW�RI�SDUWLFLSDQWV�LV�DWWDFKHG�DV�$QQH[�,��
�
��� 7KH�([HFXWLYH�%RDUG�KDG�EHIRUH�LW�WKH�GRFXPHQWV�OLVWHG�LQ�$QQH[�,,���
�

,,���23(1,1*�2)�7+(�6(66,21�
�
��� 7KH�3UHVLGHQW�RI�,)$'��0U�/HQQDUW�%nJH��RSHQHG�WKH�6HYHQW\�6L[WK�6HVVLRQ�RI�WKH�([HFXWLYH�
%RDUG�LQ�KLV�FDSDFLW\�DV�FKDLUSHUVRQ���
�
��� $W� WKH�RSHQLQJ�RI� WKH�6HVVLRQ�� WKH�([HFXWLYH�%RDUG�'LUHFWRU�IRU�)UDQFH��0U�$ODLQ�*XLOORXsW��
UHFRXQWHG� KLV� ILHOG� YLVLW� WR� ,)$'� SURMHFWV� LQ�9LHW�1DP� DQG� VKDUHG�ZLWK� WKH� %RDUG� KLV� IDYRXUDEOH�
LPSUHVVLRQ� RI� WKH� LPSDFW� WKHVH� SURMHFWV� KDG� RQ� WKHLU� EHQHILFLDULHV�� +H� VXJJHVWHG� WKDW� DOO� %RDUG�
'LUHFWRUV� WDNH� WKH� RSSRUWXQLW\�� ZKHQHYHU� SRVVLEOH�� WR� PDNH� VLPLODU� ILHOG� YLVLWV�� 2WKHU� FROOHDJXHV�
HQGRUVHG�WKLV�VXJJHVWLRQ��FRQFXUULQJ�WKDW�VXFK�YLVLWV�SURYLGH�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�SURMHFWV�
WKH\�GLVFXVV�DQG�DSSURYH�DW�WKH�%RDUG���
�
��� 7KH�&KDLUPDQ�WKDQNHG�0U�*XLOORXsW�IRU�EULQJLQJ�KLV�H[SHULHQFH�WR�WKH�%RDUG�DQG�RIIHUHG�WKH�
VXSSRUW�RI�WKH�)XQG¶V�6HFUHWDULDW�LQ�DVVLVWLQJ�RWKHU�'LUHFWRUV�ZKR�PLJKW�ZLVK�WR�YLVLW�WKH�ILHOG���
�

,,,���'(&,6,216�2)�7+(�(;(&87,9(�%2$5'�
�

$�� $GRSWLRQ�RI�WKH�$JHQGD��$JHQGD�,WHP����
�
��� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� 3URYLVLRQDO� $JHQGD� �GRFXPHQW� (%���������5���5HY����
DQG�� XSRQ� FRQFOXGLQJ� LWV� GLVFXVVLRQ� RI� WKLV� LWHP�� DGRSWHG� WKH� $JHQGD� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5���5HY����7KH�$JHQGD�LV�DWWDFKHG�DV�$QQH[�,,,���
�
%�� )LQDQFLDO�0DWWHUV��$JHQGD�,WHP����
�

�D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
��� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 6WDWXV� RI� &RQWULEXWLRQV� WR� WKH� )LIWK� 5HSOHQLVKPHQW� RI�
,)$'¶V� 5HVRXUFHV� �GRFXPHQW� (%� ��������5��� DQG� DGGHQGXP��� ,W� QRWHG� WKDW� WKH� LQVWUXPHQWV� RI�
FRQWULEXWLRQ� GHSRVLWHG�� LQFOXGLQJ� SD\PHQWV� LQ� FDVK� DQG� SURPLVVRU\� QRWHV� DJDLQVW� SOHGJHV� QRW�
VXSSRUWHG� E\� LQVWUXPHQWV� RI� FRQWULEXWLRQ�� DPRXQWHG� WR� ���� RI� WKH� UHYLVHG� WRWDO� SOHGJHV� RI�
86'�������PLOOLRQ�� ,W� IXUWKHU� QRWHG� WKDW� XQGHU� FRPSOHPHQWDU\� FRQWULEXWLRQV�� SD\PHQWV� UHSUHVHQWHG�
����RI�WKH�WRWDO�SOHGJHG���
�
��� ,W�ZDV�UHFDOOHG� WKDW� WKH�VHFRQG�LQVWDOPHQWV�RI�FRQWULEXWLRQV�ZHUH�SD\DEOH�LQ�6HSWHPEHU�������
DQG� PHPEHUV� ZKR� KDG� QRW� \HW� GRQH� VR� ZHUH� UHTXHVWHG� WR� SURFHHG� ZLWK� WKLV� SD\PHQW� DV� VRRQ� DV�
SRVVLEOH���
�
��� 'XULQJ�WKH�GLVFXVVLRQ�RQ�WKH�VWDWXV�RI�WKLV�UHSOHQLVKPHQW��VHYHUDO�'LUHFWRUV��ZKLOH�UHJUHWWLQJ�WKH�
GHOD\V�LQ�GHSRVLWLQJ�LQVWUXPHQWV�RI�FRQWULEXWLRQ�DQG�HIIHFWLQJ�SD\PHQWV��UHLWHUDWHG�WKHLU�JRYHUQPHQWV¶�
LQWHQWLRQ�WR�KRQRXU�WKH�FRPPLWPHQWV�PDGH�IRU�WKH�)LIWK�5HSOHQLVKPHQW��,QIRUPDWLRQ�ZDV�UHTXHVWHG�RQ�
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WKH�VWDWXV�RI�SOHGJHV�DQG�SD\PHQWV�RQ�DQ�LQGLYLGXDO�PHPEHU�EDVLV��,W�ZDV�IHOW�WKDW�LI�0HPEHU�6WDWHV�
VKDUHG� WKLV� LQIRUPDWLRQ�ZLWK� HDFK� RWKHU�� WKHUH�ZRXOG� EH� D�PRUH� FRQVROLGDWHG� XQGHUVWDQGLQJ� RI� WKH�
FXUUHQW� SRVLWLRQ�� 7KH� LPSRUWDQFH� RI� IXOO� NQRZOHGJH� DERXW� )LIWK� 5HSOHQLVKPHQW� SD\PHQWV� ZDV�
XQGHUOLQHG�ZLWK�UHVSHFW�WR�WKH�RQJRLQJ�QHJRWLDWLRQV�IRU�WKH�6L[WK�5HSOHQLVKPHQW��'LUHFWRUV�DOVR�XUJHG�
WKRVH�FRXQWULHV�WKDW�KDG�\HW�WR�PDNH�SD\PHQWV�IRU�WKH�)LIWK�5HSOHQLVKPHQW�WR�H[SHGLWH�WKHLU�SURFHVVHV���
�

�E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�6HFRQG�4XDUWHU�RI������
�
���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 5HSRUW� RQ� ,)$'¶V� ,QYHVWPHQW� 3RUWIROLR� IRU� WKH� 6HFRQG�
4XDUWHU� RI� ����� �GRFXPHQW� (%���������5����� ZKLFK� VKRZHG� D� QHW� ORVV� RQ� LQYHVWPHQWV� RI�
86'������PLOOLRQ�� UHSUHVHQWLQJ� D�QHW�QHJDWLYH� UDWH�RI� UHWXUQ�RI� ��������2Q�D� FXPXODWLYH�EDVLV�� WKH�
LQYHVWPHQW� SRUWIROLR� VXIIHUHG� D� ORVV� RI� 86'�����PLOOLRQ� GXULQJ� WKH� ILUVW� VL[� PRQWKV� RI� ������
UHSUHVHQWLQJ� D� QHW� QHJDWLYH� UDWH� RI� UHWXUQ� RI��������� +RZHYHU�� WKH� %RDUG� ZDV� DOVR� LQIRUPHG� WKDW�
GXULQJ�-XO\�DQG�$XJXVW�WKH�SRUWIROLR�VKRZHG�QHW�JDLQV�RQ�LQYHVWPHQWV�WKDW�UHGXFHG�FXPXODWLYH�ORVV�RQ�
LQYHVWPHQWV�WR�86'�����PLOOLRQ��
�
���� 'XH�WR�PDUNHW�FRQGLWLRQV�LQ�WKH�VHFRQG�TXDUWHU��LW�ZDV�QRWHG�WKDW�LW�KDG�QRW�EHHQ�SRVVLEOH�WR�VHOO�
IXUWKHU�HTXLW\�KROGLQJV�ZLWKRXW�LQFXUULQJ�ORVVHV�DQG�WKDW��DV�RI����-XQH��HTXLW\�PDQGDWHV�UHSUHVHQWHG�
������RI� WKH�SRUWIROLR��'LUHFWRUV�RQFH�DJDLQ�H[SUHVVHG� WKH�KRSH� WKDW� WKH� WDUJHW�HTXLW\�DOORFDWLRQ�RI�
���� XQGHU� WKH� QHZ� LQYHVWPHQW� SROLF\� FRXOG� EH� UHDOL]HG� DV� VRRQ� DV� SRVVLEOH� ZKLOH� DYRLGLQJ�
XQQHFHVVDU\� ORVVHV��7KH\�FRQFXUUHG� WKDW�FXUUHQW�PDUNHW�FRQGLWLRQV�UHSUHVHQWHG�D�GLIILFXOW�FKDOOHQJH�
DQG�WKDW�FORVH�PRQLWRULQJ�RI�WKLV�VLWXDWLRQ��ZLWK�D�YLHZ�WR�DFKLHYLQJ�WKH�LQYHVWPHQW�DOORFDWLRQV�DJUHHG�
LQ�WKH�QHZ�LQYHVWPHQW�SROLF\��VKRXOG�EH�HQWUXVWHG�WR�0DQDJHPHQW��7KHUH�ZDV��KRZHYHU��D�UHTXHVW�IRU�
PRUH�FRPSOHWH�LQIRUPDWLRQ�LQ�IXWXUH�LQYHVWPHQW�SRUWIROLR�UHSRUWV�RQ�WKH�)XQG¶V�HTXLW\�KROGLQJV�DQG�
WKHLU�UHVSHFWLYH�PDUNHW�YDOXH��
�

�F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� UHSRUW� RQ� WKH� 5HVRXUFHV� $YDLODEOH� IRU� &RPPLWPHQW�
�GRFXPHQW� (%���������5��� DQG� DGGHQGXP�� DQG� DSSURYHG� WKH� XVH� RI� WKH� $GYDQFH� &RPPLWPHQW�
$XWKRULW\��$&$��IRU�DQ�DPRXQW�XS�WR�86'�������PLOOLRQ��'LUHFWRUV�H[SUHVVHG�FRQFHUQ�RYHU�WKH�QRZ�
UHSHDWHG�XVH�RI�WKH�$&$��:KLOH�IXOO\�UHFRJQL]LQJ�DQG�DSSUHFLDWLQJ�WKH�ILQDQFLDO�FRQVWUDLQWV�WKH�)XQG�
SUHVHQWO\� IDFHG� DV� D� UHVXOW� RI� LQYHVWPHQW� ORVVHV� DQG� GHOD\V� LQ� )LIWK� 5HSOHQLVKPHQW� SD\PHQWV�� DQG�
WKHUHIRUH�WKH�QHHG�WR�UHVRUW�WR�WKH�$&$��WKH\�IHOW�WKDW�D�UHYLHZ�RI�WKH�$&$�DQG�WKH�JXLGHOLQHV�IRU�LWV�
XVH�QHHGHG�WR�EH�XQGHUWDNHQ�ZLWKLQ�WKH�FRQWH[W�RI�6L[WK�5HSOHQLVKPHQW�QHJRWLDWLRQV��
�

�G�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�
�
���� 7KH� ([HFXWLYH� %RDUG� HQGRUVHG� WKH� 5HSRUW� RI� WKH� $XGLW� &RPPLWWHH� RQ� LWV� VHYHQW\�HLJKWK�
PHHWLQJ��GRFXPHQW�(%���������5�����SUHVHQWHG�E\�LWV�FKDLUSHUVRQ��DQG�DSSURYHG�WKH�H[WHUQDO�DXGLWRU�
IHH� RI� 86'�������� IRU� WKH� ����� DXGLW� E\� 3ULFHZDWHUKRXVH&RRSHUV�� 7KH� ([HFXWLYH� %RDUG� IXUWKHU�
DSSURYHG� WKH� IROORZLQJ� QHZ� WHUPV� RI� UHIHUHQFH� IRU� WKH� FRPPLWWHH�� DV� DQQH[HG� WR� GRFXPHQW�
(%���������5����IRU�D�SHULRG�RI�WZR�EXGJHW�F\FOHV��
�
���� 7HUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH��7KH�UROH�RI�WKH�$XGLW�&RPPLWWHH�LV�WR�DVVLVW�WKH�
([HFXWLYH�%RDUG�LQ�H[HUFLVLQJ�FRQWURO�RYHU�WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�RI�WKH�)XQG��7R�WKLV�HQG��WKH�
FRPPLWWHH�ZLOO��

�
�D�� UHYLHZ�WKH�GUDIW�DQQXDO�ILQDQFLDO�VWDWHPHQWV��
�
�E�� QRPLQDWH�WKH�H[WHUQDO�DXGLWRU�WR�WKH�([HFXWLYH�%RDUG��IROORZLQJ�D�UHYLHZ�RI�WKH�VFRSH��

FRVWV�DQG�FRQWUDFWXDO�WHUPV�RI�WKH�DSSRLQWPHQW��
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�F�� UHYLHZ� WKH� GHWDLOHG� VFRSH�� GHVLJQ� DQG� UHVXOWV� RI� WKH� DXGLW� LQ� SULYDWH� VHVVLRQV�ZLWK� WKH�
H[WHUQDO�DXGLWRU��

�
�G�� VDWLVI\�LWVHOI�WKDW�WKH�UHFRPPHQGDWLRQV�RI�WKH�H[WHUQDO�DXGLWRU�DUH�SURPSWO\�DFWHG�RQ�E\�

0DQDJHPHQW��
�
�H�� FRPPLVVLRQ�VSHFLDO�LQYHVWLJDWLRQV�IURP�WKH�H[WHUQDO�DXGLWRU�ZKHUH�LW�VHHV�ILW��
�
�I�� HYHU\�ILYH�\HDUV��UHYLHZ�WKH�FDVH��IURP�ILUVW�SULQFLSOHV��IRU�URWDWLQJ�WKH�DSSRLQWPHQW�RI�WKH�

H[WHUQDO�DXGLWRU��
�
�J�� VDWLVI\� LWVHOI� WKDW� WKH� LQWHUQDO� DXGLW� IXQFWLRQ� LV� HIIHFWLYH� DQG� HIILFLHQW�� DQG� WKDW� DXGLW�

UHSRUWV�DUH�SURPSWO\�DFWHG�RQ�E\�0DQDJHPHQW��
�
�K�� UHYLHZ�WKH�DSSOLFDWLRQ�WR�WKH�)XQG�RI�QHZ�RU�UHYLVHG�DFFRXQWLQJ�VWDQGDUGV�DQG�SULQFLSOHV��
�
�L�� FRQGXFW�D�WULHQQLDO�UHYLHZ�RI�WKH�OHYHO�RI�WKH�*HQHUDO�5HVHUYH��
�
�M�� FRQGXFW� D� WULHQQLDO� UHYLHZ� RI� WKH� ULVNV� IDFHG� E\� WKH� )XQG� DQG� LWV� ULVN�PDQDJHPHQW�

SURFHGXUHV�� VDWLVI\LQJ� LWVHOI�� LQWHU� DOLD�� WKDW� WKH� LQWHUQDO� FRQWURO� DQG� ULVN�PDQDJHPHQW�
V\VWHPV� HVWDEOLVKHG� E\� 0DQDJHPHQW� LQ� WKH� DUHDV� RI� LQYHVWPHQW� DQG� SURFXUHPHQW�
HIIHFWLYHO\�VDIHJXDUG�WKH�)XQG¶V�DVVHWV��

�
�N�� UHSRUW�WR�WKH�([HFXWLYH�%RDUG�RQ�DQ\�PDWWHUV�DULVLQJ�IURP�WKH�DERYH�WHUPV�RI�UHIHUHQFH�

DQG� VXEPLW� VXFK� FRQFOXVLRQV� DQG� UHFRPPHQGDWLRQV� WKHUHRQ� DV� WKH� &RPPLWWHH� GHHPV�
DSSURSULDWH��DQG�

�
�O�� XQGHUWDNH�RWKHU�WDVNV��ZLWKLQ�WKH�VFRSH�RI�WKH�DERYH�WHUPV�RI�UHIHUHQFH��UHPLWWHG�WR�LW�E\�

WKH�([HFXWLYH�%RDUG��
�
���� 7KH�([HFXWLYH�%RDUG�DOVR�DSSURYHG�WKDW�WKH�$XGLW�&RPPLWWHH�PHHW�IRU�IRXU�IXOO�GD\V�SHU�\HDU���
�
&�� 5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��$JHQGD�,WHP����
�
���� 7KH�%RDUG�UHYLHZHG�WKH�5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��GRFXPHQW�
(%� ��������5���� DQG� UHFHLYHG� DQ� RUDO� XSGDWH� LQGLFDWLQJ� WKH� ZRUN� FXUUHQWO\� LQ� SURJUHVV� RQ�
GRFXPHQWDWLRQ�IRU�WKH�IRUWKFRPLQJ�)RXUWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ�DQG�WKH�LVVXHV�WR�EH�FRYHUHG�DW�
WKDW�6HVVLRQ��:LWK�UHVSHFW�WR�WKH�UHSRUW�RQ�WKH�&RQVXOWDWLRQ¶V�7KLUG�6HVVLRQ��WKH�FRQYHQRU�RI�/LVW�&�
0HPEHU�6WDWHV�UHTXHVWHG�WKDW�D�FODULILFDWLRQ�EH�UHFRUGHG�UHJDUGLQJ�WKLV�/LVW¶V�SRVLWLRQ��:KLOH�VRPH�
LQGLYLGXDO�/LVW�&�PHPEHUV�KDG�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�DXJPHQW�WKHLU�FRQWULEXWLRQV��/LVW�&�DV�D�
ZKROH�ZDV�QRW�\HW�LQ�D�SRVLWLRQ�WR�FRQILUP�LWV�FROOHFWLYH�FRQWULEXWLRQ�WR�WKH�6L[WK�5HSOHQLVKPHQW��
�
���� ,Q� DGGLWLRQ�� WKH� FKDLUSHUVRQ� RI� WKH� (YDOXDWLRQ� &RPPLWWHH� LQIRUPHG� WKH� %RDUG� WKDW� WKH�
&RPPLWWHH� LQWHQGHG� WR� KROG� D� VSHFLDO� VHVVLRQ� RQ� ��� 6HSWHPEHU� ����� WR� UHYLHZ� HYDOXDWLRQ�UHODWHG�
LVVXHV�EURXJKW�XS�GXULQJ�WKH�&RQVXOWDWLRQ¶V�GHOLEHUDWLRQV�DW�LWV�7KLUG�6HVVLRQ��
�
'�� 6WUDWHJLF�3ULRULWLHV�DQG�3URJUDPPH�RI�:RUN�RI�,)$'�IRU�������$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�ZHOFRPHG�WKH�GRFXPHQW�RQ�6WUDWHJLF�3ULRULWLHV�DQG�3URJUDPPH�RI�:RUN�
RI� ,)$'� IRU� ����� �GRFXPHQW�(%���������5�����ZKLFK� UHSODFHG� WKH� ³SUHYLHZ�RI� WKH�SURJUDPPH�RI�
ZRUN� DQG� EXGJHW´�GRFXPHQW�QRUPDOO\�SUHVHQWHG� DW� WKH�6HSWHPEHU� VHVVLRQV�RI� WKH�%RDUG��'LUHFWRUV�
FRPPHQGHG�WKH�QHZO\�LQWURGXFHG�VWUDWHJLF�SODQQLQJ�DQG�UHVRXUFH�DOORFDWLRQ�SURFHVV��LQWHQGHG�WR�OLQN�
DQQXDO� UHVRXUFH� DOORFDWLRQ� PRUH� H[SOLFLWO\� WR� LGHQWLILHG� VWUDWHJLF� SULRULWLHV�� 7KH\� DOVR� SURYLGHG�
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FRQFUHWH� DQG� SURGXFWLYH�JXLGDQFH� LQ� UHJDUG� WR� WKLV�QHZ�SURFHVV�� ERWK� DW� WKH� LQIRUPDO� VHPLQDU�KHOG�
EHIRUH�WKH�6HVVLRQ�DQG�GXULQJ�%RDUG�GLVFXVVLRQV��
�
���� :LWK� UHJDUG� WR� WKH�SURSRVHG�SURJUDPPH�RI�ZRUN� IRU�������'LUHFWRUV�ZHUH�UHPLQGHG� WKDW� WKH�
OHYHO�RI�86'�������PLOOLRQ�ZRXOG�EH�UHYLHZHG�DQG�DGMXVWHG�LQ�WKH�OLJKW�RI�WKH�UHVRXUFH�VLWXDWLRQ��$OVR�
ZLWK�UHVSHFW�WR�WKH������SURJUDPPH�RI�ZRUN��QRWH�ZDV�WDNHQ�RI�WKH�REMHFWLRQ�UDLVHG�E\�WKH�'LUHFWRU�
IRU� ,QGLD� UHJDUGLQJ� WKH� WLWOH� RI� D� SURMHFW� SODQQHG� LQ� ����� DQG� DVVXUDQFH�ZDV� SURYLGHG� WKDW� FRUUHFW�
WHUPLQRORJ\��LQ�DFFRUGDQFH�ZLWK�8QLWHG�1DWLRQV�SUDFWLFH��ZRXOG�EH�DSSOLHG��
�
���� ,W�ZDV�DJUHHG�WKDW�DQ�LQIRUPDO�VHPLQDU�ZRXOG�EH�VFKHGXOHG�EHIRUH�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�
RI� WKH� ([HFXWLYH� %RDUG�� LQ� 'HFHPEHU� ������ WR� UHYLHZ� WKH� SURSRVHG� SURJUDPPH� RI� ZRUN� DQG�
DGPLQLVWUDWLYH�EXGJHW�RI�,)$'�IRU��������

�
���� ,W�ZDV�DOVR�DJUHHG�WKDW�D�GRFXPHQW�ZRXOG�EH�SUHVHQWHG�WR�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�
([HFXWLYH� %RDUG� GHVFULELQJ� WKH� UDQJH� RI� VXSSOHPHQWDU\� IXQGV� SURYLGHG� WR� ,)$'� E\� LWV� ELODWHUDO�
GRQRUV�DQG�WKH�SXUSRVHV�IRU�ZKLFK�WKHVH�IXQGV�ZHUH�EHLQJ�XVHG���
�
(�� 6WDWXV�5HSRUW�RQ�WKH�)OH[LEOH�/HQGLQJ�0HFKDQLVP��$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�UHYLHZHG�WKH�6WDWXV�5HSRUW�RQ�WKH�)OH[LEOH�/HQGLQJ�0HFKDQLVP��)/0��
�GRFXPHQW� (%� ��������5����� ZKLFK� HODERUDWHG� WKH� PDMRU� FKDUDFWHULVWLFV� RI� WKH� PHFKDQLVP�� DQG�
SURYLGHG�D�VXPPDU\�RI�RQJRLQJ�)/0�SURMHFWV�DQG�DQ�DQDO\VLV�RI�SHUWLQHQW�LVVXHV��'LUHFWRUV�QRWHG�WKDW�
WKH� ILUVW�HLJKW�RI� WKH����DSSURYHG�)/0�SURMHFWV�ZLOO�KDYH�FRPSOHWHG� WKHLU� ILUVW�SKDVH�RQO\�E\�-XQH�
������
�
���� 6RPH� 'LUHFWRUV� HPSKDVL]HG� WKH� QHHG� IRU� ([HFXWLYH� %RDUG� RYHUVLJKW� RI� )/0� SURMHFWV� DQG�
SURJUDPPHV�� DQG� LW� ZDV� UHFRQILUPHG� WKDW� WKH� %RDUG� ZRXOG� EH� SURYLGHG� ZLWK� FRPSUHKHQVLYH�
LQIRUPDWLRQ� RQ� HDFK� )/0� SURMHFW� DW� WKH� FRPSOHWLRQ� RI� LWV� ILUVW� SKDVH�� 'LUHFWRUV� ZHUH� LQYLWHG� WR�
SDUWLFLSDWH�LQ�WKH�ZRUNVKRS�WKDW�ZDV�IRUHVHHQ�WR�WDNH�SODFH�LQ�0DOL�DW�WKH�HQG�RI�WKH�ILUVW�SKDVH�RI�WKH�
6DKHOLDQ� $UHDV� 'HYHORSPHQW� )XQG� 3URJUDPPH�� $Q� LQIRUPDWLRQ� SDSHU� RQ� WKH� ZRUNVKRS� ZLOO� EH�
SUHVHQWHG�WR�WKH�%RDUG���
�
���� 8SRQ� WKH� FRQFOXVLRQ� RI� WKH� UHYLHZ� RI� WKH� VWDWXV� UHSRUW� LW� ZDV� GHFLGHG� WKDW� WKH� 2IILFH� RI�
(YDOXDWLRQ�DQG�6WXGLHV�ZRXOG�FRQGXFW�DQ�HYDOXDWLRQ��LQFOXGLQJ�VHOHFWHG�ILHOG�YLVLWV��RI�)/0�LQ������
�GRFXPHQW�(%���������5���5HY�����,W�ZDV�DOVR�DJUHHG�WKDW�ORDQV�XQGHU�WKH�)/0�ZRXOG�EH�UHVWULFWHG�
WR� WKRVH� DOUHDG\� LQ� WKH� SLSHOLQH�� QDPHO\� RQH� LQ�'HFHPEHU� ����� DQG� WKUHH� LQ� ������ ,W� ZDV� IXUWKHU�
DJUHHG� WKDW� VXEVHTXHQW�)/0�ILQDQFLQJ�GHFLVLRQV�ZRXOG�EH�PDGH� LQ� WKH� OLJKW�RI� WKH� ILQGLQJV�RI� WKH�
HYDOXDWLRQ��
�
�
)�� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV�

�$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�GRFXPHQW�(%���������5���DQG��
�

�D�� WRRN�QRWH�RI�WKH�VWDWXV�RI�LPSOHPHQWDWLRQ�RI�WKH�'HEW�,QLWLDWLYH�DQG�,)$'¶V�SDUWLFLSDWLRQ�
WKHUHLQ��
�

�E�� DSSURYHG� WKH� SURSRVHG� FRQWULEXWLRQ� WR� WKH� UHGXFWLRQ� RI� *KDQD¶V� GHEW� WR� ,)$'� DV�
RI����'HFHPEHU� ������ LQ� WKH� DPRXQW� RI� 6'5������PLOOLRQ� LQ� ����� QHW�SUHVHQW�YDOXH�
�139��WHUPV��7KLV�UHOLHI�ZLOO�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�IROORZLQJ�
UHVROXWLRQ��

�
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³5(62/9('�� WKDW� WKH� )XQG�� XSRQ� GHFODUDWLRQ� DW� FRPSOHWLRQ� SRLQW� E\� WKH�
,QWHUQDWLRQDO� 0RQHWDU\� )XQG� DQG� WKH�:RUOG� %DQN� WKDW� *KDQD� KDV� VDWLVILHG� WKH�
FRQGLWLRQV� IRU� GHEW� UHOLHI� XQGHU� WKH� 'HEW� ,QLWLDWLYH� IRU� +HDYLO\� ,QGHEWHG� 3RRU�
&RXQWULHV��VKDOO�UHGXFH�WKH�YDOXH�RI�*KDQD¶V�GHEW�WR�,)$'�WKURXJK�WKH�UHGXFWLRQ�
E\� XS� WR� ����� RI� LWV� UHVSHFWLYH� VHPL�DQQXDO� GHEW�VHUYLFH� REOLJDWLRQV� WR� ,)$'�
�SULQFLSDO� DQG� VHUYLFH�FKDUJH�LQWHUHVW� SD\PHQWV��� DV� WKHVH� IDOO� GXH� DIWHU� WKH�
UHVSHFWLYH� FRPSOHWLRQ� SRLQW�� DQG� XS� WR� WKH� DJJUHJDWH� 139� DPRXQW� RI�
6'5������PLOOLRQ�LQ������139�WHUPV�´�

�
�F�� DSSURYHG�WKH�SURSRVHG�FRQWULEXWLRQ�WR�WKH�UHGXFWLRQ�RI�6LHUUD�/HRQH¶V�GHEW�WR�,)$'�DV�

RI����'HFHPEHU�������LQ�WKH�DPRXQW�RI�6'5������PLOOLRQ�LQ������139�WHUPV��7KLV�UHOLHI�
ZLOO�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�IROORZLQJ�UHVROXWLRQ��

�
³5(62/9('�� WKDW� WKH�)XQG��XSRQ�WKH�GHFLVLRQ�RI�LWV�([HFXWLYH�%RDUG�DQG�DIWHU�
ILQDOL]DWLRQ�RI� WKH� OHJDO�GRFXPHQWDWLRQ�� VKDOO� UHGXFH� WKH�YDOXH�RI�6LHUUD�/HRQH¶V�
GHEW� WR� ,)$'�WKURXJK� WKH� LQWHJUDWLRQ�RI�6LHUUD�/HRQH¶V�DUUHDUV� WR� ,)$'�LQWR� WKH�
GHEW�UHOLHI�DQG�WKURXJK�WKH�UHGXFWLRQ�E\�XS�WR������RI�LWV�UHVSHFWLYH�VHPL�DQQXDO�
GHEW�VHUYLFH�REOLJDWLRQV�WR�,)$'��SULQFLSDO�DQG�VHUYLFH�FKDUJH�LQWHUHVW�SD\PHQWV���
DV� WKHVH� IDOO�GXH��XS� WR� WKH�DJJUHJDWH�139�DPRXQW�RI�6'5������PLOOLRQ� LQ������
139�WHUPV�´��DQG�

�
�G�� DSSURYHG�WKH�SURSRVHG�UHYLVLRQ�RI�WKH�FRQWULEXWLRQ�WR�WKH�UHGXFWLRQ�RI�%XUNLQD�)DVR¶V�

GHEW�WR�,)$'�DV�RI����'HFHPEHU�������LQ�WKH�DPRXQW�RI�6'5������PLOOLRQ�LQ������139�
WHUPV� �LQFOXVLYH� RI� WKH� HDUOLHU� DSSURYHG� GHEW� UHOLHI��� 7KLV� UHOLHI� ZLOO� EH� SURYLGHG� LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�IROORZLQJ�UHVROXWLRQ��

�
³5(62/9('�� WKDW� WKH�)XQG��XSRQ�WKH�GHFLVLRQ�RI�LWV�([HFXWLYH�%RDUG�DQG�DIWHU�
ILQDOL]DWLRQ�RI� WKH� OHJDO�GRFXPHQWDWLRQ��VKDOO�UHGXFH�WKH�YDOXH�RI�%XUNLQD�)DVR¶V�
GHEW� WR�,)$'�WKURXJK�WKH�UHGXFWLRQ�E\�XS�WR������RI�LWV�UHVSHFWLYH�VHPL�DQQXDO�
GHEW�VHUYLFH�REOLJDWLRQV�WR�,)$'��SULQFLSDO�DQG�VHUYLFH�FKDUJH�LQWHUHVW�SD\PHQWV���
DV�WKHVH�IDOO�GXH��DQG�XS�WR�WKH�UHYLVHG�DJJUHJDWH�139�DPRXQW�RI�6'5������PLOOLRQ�
LQ������139�WHUPV�´�

�
���� 'XULQJ� GLVFXVVLRQV� VRPH� 'LUHFWRUV� UHLWHUDWHG� WKHLU� FRQFHUQ� UHJDUGLQJ� WKH� LQWHUQDO� UHVRXUFHV�
UHTXLUHG� IRU� GHEW� UHOLHI�� 7KH\� DJUHHG� WKDW� D� IXOOHU� GLVFXVVLRQ� RQ� PRELOL]LQJ� DGGLWLRQDO� H[WHUQDO�
UHVRXUFHV� WR� KHOS� ILQDQFH� WKH� )XQG¶V� SDUWLFLSDWLRQ� LQ� WKH� 'HEW� ,QLWLDWLYH� ZDV� UHTXLUHG� DW� WKH�
IRUWKFRPLQJ�)RXUWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��
�
*�� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��&2623V���$JHQGD�,WHP����

�
���� 7KH�([HFXWLYH�%RDUG�ZDV�SURYLGHG�ZLWK�DQ�RUDO� UHSRUW�RQ�WKH�LQIRUPDO�VHPLQDU�RQ�&2623V��
KHOG�EHIRUH� WKH�6HVVLRQ�� ,W�ZDV�QRWHG� WKDW� D� IRUPDO�SROLF\�SURSRVDO�RQ� WKH� UHYLHZ�RI�&2623V�DQG�
SURMHFWV�E\�WKH�%RDUG�ZRXOG�EH�SUHVHQWHG�DW�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�LQ�
'HFHPEHU��������
�

�D�� 5HSXEOLF�RI�.HQ\D�
�

���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� &2623� IRU� WKH� 5HSXEOLF� RI� .HQ\D� �GRFXPHQW�
(%���������5������ HPSKDVL]LQJ� WKH� LPSRUWDQFH� RI� LWV� OLQNDJHV� WR� WKH� 3RYHUW\� 5HGXFWLRQ� 6WUDWHJ\�

������������������������������������������������������
��� 7KLV�LPSOLHV�LQWHJUDWLRQ�RI�WKH�DUUHDUV�VHWWOHPHQW�SODQ�LQWR�WKH�GHEW�UHOLHI��LQ�DGGLWLRQ�WR�GHEW�UHOLHI�GXULQJ�WKH�

LQWHULP� SHULRG��:KLOH� GHEW� UHOLHI� ZLOO� EH� SURYLGHG� GXULQJ� WKH� LQWHULP� SHULRG�� LW� ZLOO� RQO\� EHFRPH� OHJDOO\�
HIIHFWLYH�DW�FRPSOHWLRQ�SRLQW�IRU�WKH�FRXQWU\��
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3DSHU�DQG�WKH�ZD\�LW�UHIOHFWHG�,)$'¶V�DFFXPXODWHG�H[SHULHQFH�LQ�WKH�FRXQWU\��,W�XQGHUOLQHG�WKH�QHHG�
WR� PDNH� H[SOLFLW� WKH� UHODWLRQ� EHWZHHQ� LQGLYLGXDO� SURMHFW� SURSRVDOV� DQG� ,)$'¶V� VWUDWHJ\�� DQG�
SDUWLFXODUO\� HQFRXUDJHG� ,)$'� WR� EXLOG� XSRQ� LWV� OLYHOLKRRGV� DSSURDFK� WR�+,9�$,'6�SUHYHQWLRQ� DQG�
PLWLJDWLRQ� LQ� IXWXUH� SURMHFWV�� 7KH� %RDUG� DOVR� HPSKDVL]HG� WKH� QHHG� WR� WDNH� DFFRXQW� RI� JRYHUQDQFH�
LVVXHV� LQ� GHYHORSLQJ� WKH� OHQGLQJ� SURJUDPPH�� DQG� LQYLWHG� ,)$'� WR� HQVXUH� WKDW� UHOHYDQW�JRYHUQDQFH�
LVVXHV�ZHUH�DGGUHVVHG�LQ�FRQMXQFWLRQ�ZLWK�VXEPLVVLRQ�RI�SURMHFWV�IRU�DSSURYDO���
�

�E�� 5HSXEOLF�RI�7KH�6XGDQ�
�
���� 7KH� ([HFXWLYH� %RDUG� DOVR� UHYLHZHG� WKH� &2623� IRU� WKH� 5HSXEOLF� RI� 7KH� 6XGDQ� �GRFXPHQW�
(%���������5������6HYHUDO�'LUHFWRUV�FRPPHQGHG�ERWK�WKH�WLPHOLQHVV�DQG�WKH�FRQWHQW�RI�WKH�SURSRVHG�
VWUDWHJ\� DV�7KH� 6XGDQ�ZDV� HPHUJLQJ� IURP� D� VWDWH� RI� FRQIOLFW�� ,W�ZDV� QRWHG� WKDW� D� ODUJH� QXPEHU� RI�
SHRSOH�ZHUH�IRUFHG�WR�OLYH�XQGHU�VHYHUH�SRYHUW\�LQ�7KH�6XGDQ�DQG�WKDW�WKHUH�ZDV�JURZLQJ�FRQFHUQ�DV�
WR� KRZ� PXFK� ORQJHU� WKH� FRXQWU\� ZRXOG� FRQWLQXH� WR� GHSHQG� RQ� HPHUJHQF\� IRRG� DVVLVWDQFH�� 7KH�
SULQFLSOHV�RI�JHRJUDSKLF� FRQFHQWUDWLRQ�RI� ,)$'�RSHUDWLRQV�� WKH� WDUJHWLQJ�RQ� WKH� UDLQIHG�DJULFXOWXUH�
DUHDV�ZKHUH�WKH�SRRUHVW�SHRSOH�DUH�DFWXDOO\�FRQFHQWUDWHG��DQG�JRRG�ORFDO�JRYHUQDQFH�ZHUH�FHQWUDO�WR�
WKH�SURSRVHG�VWUDWHJ\��DQG�SURYLGHG�DQ�H[FHOOHQW�IUDPHZRUN�IRU�D�FRQWLQXLQJ�SROLF\�GLDORJXH�ZLWK�WKH�
*RYHUQPHQW�DQG�RWKHU�SDUWQHUV��:KLOH�WKH�UHJLRQDO�GLYLVLRQ�ZDV�FRPSOLPHQWHG�IRU�DQ�H[FHOOHQW�DQG�
ZHOO�WKRXJKW�WKURXJK�VWUDWHJ\�SDSHU�WKDW�ILWV�ZHOO�ZLWK�WKH�FRUSRUDWH�VWUDWHJLF�IUDPHZRUN�DQG�UHJLRQDO�
VWUDWHJ\��VRPH�'LUHFWRUV�GUHZ�WKH�DWWHQWLRQ�RI�WKH�VWDII�WR�WKH�LPSRUWDQFH�RI�FRRUGLQDWLRQ�ZLWK�RWKHU�
GRQRUV� DQG� 8QLWHG� 1DWLRQV� DJHQFLHV�� DQG� WR� WKH� QHHG� WR� FRQVLGHU� JRYHUQDQFH� LVVXHV� FDUHIXOO\� LQ�
GHVLJQLQJ�IXWXUH�SURMHFWV�WKDW�ZRXOG�VWHP�IURP�WKLV�VWUDWHJ\��,)$'�ZDV�DOVR�LQYLWHG�WR�HODERUDWH�RQ�D�
VWUDWHJ\�WKDW�ZRXOG�IRVWHU�WKH�UROH�RI�LQQRYDWLRQ�LQ�IXWXUH�UXUDO�SRYHUW\�UHGXFWLRQ�RSHUDWLRQV��
�
���� �7KH�([HFXWLYH�%RDUG�'LUHFWRU�IRU�WKH�8QLWHG�6WDWHV�VWDWHG�WKDW�KLV�FRXQWU\�ZRXOG�YRWH�DJDLQVW�
OHQGLQJ� WR� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� 7KH� 6XGDQ� DQG� WKHUHIRUH� RSSRVHG� WKH� &2623� IRU�
7KH�6XGDQ���
�
+�� 3URMHFW�3URJUDPPH�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�

�$JHQGD�,WHP����
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�IROORZLQJ�SURMHFW�SURJUDPPH�SURSRVDOV���
�

�D�� $IULFD�,�
�

�L�� *KDQD��5XUDO�(QWHUSULVHV�3URMHFW�±�3KDVH�,,�
�

���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�*KDQD�LQ�YDULRXV�FXUUHQFLHV�
LQ� DQ� DPRXQW� HTXLYDOHQW� WR� HLJKW� PLOOLRQ� ILYH� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5������������WR�PDWXUH�RQ�DQG�SULRU�WR���0D\������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�WKUHH�
IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�
EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�
LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
�

� �LL�� *XLQHD��6XVWDLQDEOH�$JULFXOWXUH�'HYHORSPHQW�3URMHFW�LQ�WKH�)RUHVW�5HJLRQ�
�

���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
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�
³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� *XLQHD� LQ� YDULRXV�
FXUUHQFLHV� LQ�DQ�DPRXQW�HTXLYDOHQW� WR�QLQH�PLOOLRQ�IRXU�KXQGUHG� WKRXVDQG�6SHFLDO�'UDZLQJ�
5LJKWV��6'5������������WR�PDWXUH�RQ�DQG�SULRU�WR���0D\������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�
WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�
%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
� �LLL�� 0DXULWDQLD��0DJKDPD�,PSURYHG�)ORRG�5HFHVVLRQ�)DUPLQJ�3URMHFW�±�3KDVH�,,�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

�³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� ,VODPLF� 5HSXEOLF� RI�0DXULWDQLD� LQ�
YDULRXV�FXUUHQFLHV�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�VHYHQ�PLOOLRQ�DQG�VL[�KXQGUHG�WKRXVDQG�6SHFLDO�
'UDZLQJ�5LJKWV��6'5������������WR�PDWXUH�RQ�DQG�SULRU�WR���0D\������DQG�WR�EHDU�D�VHUYLFH�
FKDUJH�RI� WKUHH�IRXUWKV�RI�RQH�SHU�FHQW� ��������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�
WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
�

�
�E�� $IULFD�,,�

�
8JDQGD��5XUDO�)LQDQFLDO�6HUYLFHV�3URJUDPPH�

�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� 8JDQGD� LQ� YDULRXV�
FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WKLUWHHQ� PLOOLRQ� QLQH� KXQGUHG� WKRXVDQG� 6SHFLDO�
'UDZLQJ�5LJKWV��6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���6HSWHPEHU������DQG�WR�EHDU�D�
VHUYLFH�FKDUJH�RI�WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�
DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�
WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
�

�F�� $VLD�DQG�WKH�3DFLILF�
�

� 0RQJROLD��5XUDO�3RYHUW\�5HGXFWLRQ�3URJUDPPH�
�

���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� 0RQJROLD� LQ� YDULRXV� FXUUHQFLHV� LQ� DQ�
DPRXQW� HTXLYDOHQW� WR� HOHYHQ� PLOOLRQ� DQG� WZR� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���6HSWHPEHU������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�
WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�
%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
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�
�G��1HDU�(DVW�DQG�1RUWK�$IULFD�
�

�L�� 5HSXEOLF�RI�0ROGRYD��3UHVLGHQW¶V�0HPRUDQGXP��([SDQVLRQ�RI�WKH�3URMHFW�$UHD�RI�
WKH�5XUDO�)LQDQFH�DQG�6PDOO�(QWHUSULVH�'HYHORSPHQW�3URMHFW��/RDQ�1R������0'��

���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW� (%���������5���� DQG�
DSSURYHG�WKH�H[SDQVLRQ�RI�SURMHFW�DFWLYLWLHV�WR�WKH�FRXQWLHV�RI�%lOWL��&DKXO��&KLVLQlX��H[FOXGLQJ�WKH�
FLW\� RI� &KLVLQlX��� (GLQHW�� /lSXVQD�� 2UKHL�� 6RURFD�� 7DUDFOLD� DQG� 7LJKLQD�� DQG� WR� WKH� $XWRQRPRXV�
5HJLRQ�RI�*DJDX]LD���
�

�LL�� 7XQLVLD��$JURSDVWRUDO�'HYHORSPHQW�DQG�/RFDO�,QLWLDWLYHV�3URPRWLRQ�3URJUDPPH�
IRU�WKH�6RXWK�(DVW�

�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

�
³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� 7XQLVLD� LQ� YDULRXV�
FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR� IRXUWHHQ� PLOOLRQ� RQH� KXQGUHG� WKRXVDQG� 6SHFLDO�
'UDZLQJ�5LJKWV��6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���2FWREHU������DQG�WR�EHDU�DQ�
LQWHUHVW� UDWH� HTXDO� WR� WKH� UHIHUHQFH� LQWHUHVW� UDWH� SHU� DQQXP� DV� GHWHUPLQHG� E\� WKH� )XQG�
DQQXDOO\�� DQG� WR� EH� XSRQ� VXFK� RWKHU� WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH� VXEVWDQWLDOO\� LQ�
DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�
5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´��

�
�LLL�� <HPHQ��'KDPDU�3DUWLFLSDWRU\�5XUDO�'HYHORSPHQW�3URMHFW�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('��WKDW�,)$'�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�<HPHQ�LQ�YDULRXV�FXUUHQFLHV�LQ�
DQ� DPRXQW� HTXLYDOHQW� WR� WHQ� PLOOLRQ� QLQH� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5������������� WR�PDWXUH� RQ� DQG�SULRU� WR����0D\������DQG� WR�EHDU� D� VHUYLFH� FKDUJH�RI�
������DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�
WKH� WHUPV� DQG� FRQGLWLRQV� SUHVHQWHG� WR� WKH� ([HFXWLYH� %RDUG� LQ� WKLV� 5HSRUW� DQG�
5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
,�� *UDQW�3URJUDPPH��$JHQGD�,WHP������
�

�D�� *UDQW�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�
�

���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�IROORZLQJ�JUDQW�SURSRVDOV���
�

�L�� 7HFKQLFDO�$VVLVWDQFH�*UDQWV�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�7UDLQLQJ�E\��
&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�JUDQW�SURSRVDOV�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
DQG�DSSURYHG�WKH�WHFKQLFDO�DVVLVWDQFH�JUDQWV�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQV���
�

³5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�3URJUDPPH�IRU�,QWHJUDWHG�8SODQG�
$JULFXOWXUH�'HYHORSPHQW�8VLQJ�3DUWLFLSDWRU\�$SSURDFKHV�LQ�&KLQD��/DRV�DQG�9LHW�1DP�VKDOO�
PDNH�D�JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�IRXU�KXQGUHG�DQG�ILIW\�WKRXVDQG�8QLWHG�6WDWHV�GROODUV�
�86'������������WR�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�7URSLFDO�$JULFXOWXUH��&,$7��XSRQ�VXFK�WHUPV�
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DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�
WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW��
�
5(62/9('�)857+(5��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�3URJUDPPH�IRU�6PDOO��
5XPLQDQW�+HDOWK� ±� ,PSURYHG� /LYHOLKRRG� DQG�0DUNHW�2SSRUWXQLWLHV� IRU� 3RRU� )DUPHUV� LQ� WKH�
1HDU�(DVW�DQG�1RUWK�$IULFD�5HJLRQ�VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�RQH�KXQGUHG�
WKRXVDQG� 8QLWHG� 6WDWHV� GROODUV� �86'������������ WR� WKH� ,QWHUQDWLRQDO� /LYHVWRFN� 5HVHDUFK�
,QVWLWXWH��,/5,��XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�
WKH�3UHVLGHQW�´��

�
�LL�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�

3RYHUW\�LQ�6XSSRUW�RI�LWV�*OREDO�3URJUDPPHV��$FWLYLWLHV�DQG�6HUYLFHV�
�

���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG� WKH�JUDQW�SURSRVDO�FRQWDLQHG� LQ�GRFXPHQW�(%���������5����
DQG�DSSURYHG�WKH�WHFKQLFDO�DVVLVWDQFH�JUDQW�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� 7$� JUDQW� WR� WKH� 3RSXODU� &RDOLWLRQ� WR� (UDGLFDWH�
+XQJHU�DQG�3RYHUW\�LQ�VXSSRUW�RI�LWV�JOREDO�SURJUDPPHV��DFWLYLWLHV�DQG�VHUYLFHV�QRW�H[FHHGLQJ�
VL[�KXQGUHG� WKRXVDQG�8QLWHG�6WDWHV�GROODUV� �86'�����������FRPPHQFLQJ�E\���-DQXDU\������
DQG� FRQWLQXLQJ� WKURXJK� ��� 'HFHPEHU� ������ XSRQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH�
VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�
WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
�

�LLL�� *UDQW�IRU�WKH�5HKDELOLWDWLRQ�DQG�'HYHORSPHQW�3URMHFW�LQ�*D]D�DQG�WKH�:HVW�
%DQN�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG� WKH�JUDQW�SURSRVDO�FRQWDLQHG� LQ�GRFXPHQW�(%���������5����
DQG�DSSURYHG�WKH�JUDQW�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQ���
�

³5(62/9('��
�

�D�� WKDW� WKH�)XQG�VKDOO�SURYLGH�D�JUDQW� IRU� WKH�5HKDELOLWDWLRQ�DQG�'HYHORSPHQW�3URMHFW� LQ�
*D]D�DQG�WKH�:HVW�%DQN�LQ�YDULRXV�FXUUHQFLHV�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�WKUHH�PLOOLRQ�
8QLWHG� 6WDWHV� GROODUV� �86'������������� DOORFDWHG� RYHU� D� SHULRG� RI� WKUHH� \HDUV�
ZLWK�86'����� ���� LQ� \HDU� ����� DQG� 86'� �� ���� ���� LQ� \HDUV� ����� DQG� �����
UHVSHFWLYHO\��XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�
WKH� WHUPV� DQG� FRQGLWLRQV� SUHVHQWHG� WR� WKH� ([HFXWLYH� %RDUG� LQ� WKLV� 5HSRUW� DQG�
5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW��

�E�� WKDW� WKH�3UHVLGHQW� RI� ,)$'�VKDOO� QHJRWLDWH� DQG�FRQFOXGH� VXFK�FRRSHUDWLRQ� DJUHHPHQWV�
ZLWK�$1(5$�3$5&��WKH�3DOHVWLQLDQ�$XWKRULW\�DQG�DQ\�RWKHU�VXLWDEOH�HQWLW\�DV�PD\�EH�
DSSURSULDWH�IRU�WKH�ILQDQFLQJ��H[HFXWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURMHFW�´�

�
�E�� (YDOXDWLRQ� RI� ,)$'¶V� 7HFKQLFDO� $VVLVWDQFH� *UDQWV� 3URJUDPPH� IRU� $JULFXOWXUDO�

5HVHDUFK�
�
���� 7KH� FKDLUSHUVRQ� RI� WKH� (YDOXDWLRQ� &RPPLWWHH� SUHVHQWHG� D� VXPPDU\� �GRFXPHQW�
(%���������,1)����RI�WKH�GLVFXVVLRQV�KHOG�DW�WKH�&RPPLWWHH¶V�7KLUW\�)LUVW�6HVVLRQ�RQ�WKH�([HFXWLYH�
6XPPDU\� RI� WKH� (YDOXDWLRQ� RI� ,)$'¶V� 7HFKQLFDO� $VVLVWDQFH� *UDQWV� 3URJUDPPH� IRU� $JULFXOWXUDO�
5HVHDUFK��7KH�&RPPLWWHH�IXOO\�HQGRUVHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�HYDOXDWLRQ�DQG�LQIRUPHG�WKDW�LW�
KDG�PDGH�RWKHU�UHOHYDQW�UHFRPPHQGDWLRQV�WKDW�0DQDJHPHQW�ZLOO�EH�UHYLHZLQJ��
�
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-�� 3ODQQHG�3URMHFW�$FWLYLWLHV������������$JHQGD�,WHP�����
�
���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� GRFXPHQWV� RQ� 3ODQQHG� 3URMHFW� $FWLYLWLHV� ����������
�GRFXPHQW�(%���������5����DQG�DGGHQGXP��DQG�WRRN�QRWH�RI�WKH�LQIRUPDWLRQ�DYDLODEOH�RQ�SURMHFWV�LQ�
WKH�SLSHOLQH��7KH�%RDUG�GHFLGHG� WR� UHYLHZ� WKH�&2623�IRU� WKH�'RPLQLFDQ�5HSXEOLF�DW� LWV�6HYHQW\�
6HYHQWK� 6HVVLRQ� DQG� QRWHG� WKDW� 0DQDJHPHQW� ZRXOG� LGHQWLI\� D� VHFRQG� &2623� WR� UHYLHZ� DW� WKDW�
6HVVLRQ���
�
.�� 2WKHU�%XVLQHVV��$JHQGD�,WHP�����
�

�D�� 3URJUHVV�5HSRUW�RQ�,)$'¶V�+HDGTXDUWHUV�%XLOGLQJV�
�

���� 7KH�([HFXWLYH�%RDUG� WRRN�QRWH�RI� WKH�RUDO�XSGDWH�RQ� WKH� UHQRYDWLRQ�ZRUN�GXH� WR�FRPPHQFH�
VKRUWO\�RQ�%XLOGLQJ�%�RI�WKH�)XQG¶V�+HDGTXDUWHUV���

�
�E�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�

�
���� 7KH�([HFXWLYH�%RDUG�DSSURYHG�WKH�GLVFORVXUH�RI�WKH�GRFXPHQWV�WKDW�KDG�EHHQ�DSSURYHG�DW�WKH�
6HYHQW\�6L[WK�6HVVLRQ��DQG�QRWHG�WKDW�WKH�GRFXPHQWV�ZRXOG�VXEVHTXHQWO\�EH�SRVWHG�RQ�,)$'¶V�SXEOLF�
ZHEVLWH���
�
�



�

� ��

'LVWULEXWLRQ�� 5HVWULFWHG� (%���������,1)���5HY���� $UDELF�(QJOLVK�
)UHQFK�6SDQLVK�

�
$11(;�,�

�
�

�
�

,)$'�
,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17��

([HFXWLYH�%RDUG�±�6HYHQW\�6L[WK�6HVVLRQ�

5RPH������6HSWHPEHU������

�
�
�
�

��� � � �

� �
�

/,67�2)�3$57,&,3$176�$7�7+(�6(9(17<�6,;7+�6(66,21�
2)�7+(�(;(&87,9(�%2$5'�

�
/,67(�'(6�3$57,&,3$176�¬�/$�62,;$17(�6(,=,Ê0(�6(66,21�

'8�&216(,/�'
$'0,1,675$7,21�
�

/,67$�'(�/26�3$57,&,3$17(6�(1�(/�����3(5Ë2'2�'(�6(6,21(6�
'(�/$�-817$�(-(&87,9$�

�
�

� �
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�
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�
� � �

0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
�
�
/,67�$� �
� �
� �
&DQDGD� 6SDLQ�
� �
&KDUOHV�3$5.(5� /XLV�&8(67$�&,9Ë6�
&RXQVHOORU��'HYHORSPHQW��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
�RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV��
�)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

3ULPHU�6HFUHWDULR�
(PEDMDGD�GH�(VSDxD�
5RPD�

5RPH� �
� �
� �
)UDQFH� %HOJLXP�
� �
$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�
0LQLVWUH�
&RQVHLOOHU�ILQDQFLHU�DXSUqV�
�GH�O
$PEDVVDGH�
5RPH�

3UHPLHU�6HFUpWDLUH�
&RRSpUDWLRQ�LQWHUQDWLRQDOH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
�GX�5R\DXPH�GH�%HOJLTXH��
�DXSUqV�GX�),'$�

� 5RPH�
� �
� �
*HUPDQ\� 6ZLW]HUODQG�
� �
5XGROI�-RVHI�+8%(5� /RWKDU�&$9,(=(/�
)LUVW�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
�WR�,)$'�
5RPH�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
�HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
�DIIDLUHV�pWUDQJqUHV�

� %HUQH�
� �
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
�
�
,WDO\� 3RUWXJDO�
� �
$XJXVWR�=2''$� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�
'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
�SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH��
�HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�

+HDG�RI�'HSDUWPHQW��
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
�DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
/LVERQ�

5RPH� �
� �
� �
-DSDQ� 'HQPDUN�
� �
0DVDKDUX�6$72� -RUJHQ�0$(56.�3('(56(1�
&RXQVHOORU�
(PEDVV\�RI�-DSDQ�
5RPH�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
�.LQJGRP�RI�'HQPDUN�WR�,)$'�

� 5RPH�
� �
� �
1RUZD\� 6ZHGHQ�
� �
0DUJDUHW�6/(77(92/'� 0LFKDHO�2'(9$//�
0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
�.LQJGRP�RI�1RUZD\�WR�,)$'�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
�.LQJGRP�RI�6ZHGHQ�WR�,)$'�

5RPH� 5RPH�
� �
� �
8QLWHG�.LQJGRP� 1HWKHUODQGV�
� �
$QWKRQ\�%($77,(� -HURHQ�7�0�*��67((*+6�
$PEDVVDGRU�RI�WKH�8QLWHG�.LQJGRP�
�WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG�
�$JULFXOWXUH�$JHQFLHV�
5RPH�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��
�RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV�
�WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
�IRU�)RRG�DQG�$JULFXOWXUH�

� 5RPH�
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'HSXW\�'LUHFWRU�*HQHUDO�
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'RFXPHQW�1R�� $JHQGD�
,WHP�

7LWOH�

(%���������5���5HY���$GG��� �� 6FKHGXOH�RI�:RUN�IRU�WKH�6HVVLRQ�

(%���������5���5HY��� �� $JHQGD�

(%���������5�����$GG��� ��D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV�

(%���������5��� ��E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�6HFRQG�
4XDUWHU�RI������

(%���������5�����$GG��� ��F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�

(%���������5��� ��G�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�

(%���������5��� �� 5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�

(%���������5��� �� 6WUDWHJLF�3ULRULWLHV�DQG�3URJUDPPH�RI�:RUN�RI�,)$'�IRU�
�����

(%���������5��� �� 6WDWXV�5HSRUW�RQ�WKH�)OH[LEOH�/HQGLQJ�0HFKDQLVP�

(%���������5��� �� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�
,QGHEWHG�3RRU�&RXQWULHV��

(%���������5���� ��D�� .HQ\D��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��

(%���������5���� ��E�� 6XGDQ��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��

(%� ��������5���� �� $GG����
6XS���

��D��L�� *KDQD��5XUDO�(QWHUSULVHV�3URMHFW�±�3KDVH�,,�

(%���������5������$GG�����
6XS���

��D��LL�� *XLQHD��6XVWDLQDEOH�$JULFXOWXUH�'HYHORSPHQW�3URMHFW�LQ�WKH�
)RUHVW�5HJLRQ��

(%���������5������$GG�����
6XS���

��D��LLL�� 0DXULWDQLD��0DJKDPD�,PSURYHG�)ORRG�5HFHVVLRQ�)DUPLQJ�
3URMHFW�±�3KDVH�,,�

(%���������5������$GG�����
6XS���

��E�� 8JDQGD��5XUDO�)LQDQFLDO�6HUYLFHV�3URJUDPPH�

(%���������5������$GG�����
6XS���

��F�� 0RQJROLD��5XUDO�3RYHUW\�5HGXFWLRQ�3URJUDPPH�

(%���������5���� ��G��L�� 5HSXEOLF�RI�0ROGRYD��3UHVLGHQW¶V�0HPRUDQGXP��([SDQVLRQ�
RI�WKH�3URMHFW�$UHD�RI�WKH�5XUDO�)LQDQFH�DQG�6PDOO�(QWHUSULVH�
'HYHORSPHQW�3URMHFW��/RDQ�1R������0'��
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7LWOH�

(%���������5������$GG�����
6XS���

��G��LL�� 7XQLVLD��$JURSDVWRUDO�'HYHORSPHQW�DQG�/RFDO�,QLWLDWLYHV�
3URPRWLRQ�3URJUDPPH�IRU�WKH�6RXWK�(DVW�

(%���������5���� ��G��LLL�� <HPHQ��'KDPDU�3DUWLFLSDWRU\�5XUDO�'HYHORSPHQW�3URMHFW�

(%���������5���� ���D��L�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�
7UDLQLQJ�E\�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�

(%���������5���� ���E��LL�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�3RSXODU�&RDOLWLRQ�WR�
(UDGLFDWH�+XQJHU�DQG�3RYHUW\�LQ�6XSSRUW�RI�LWV�*OREDO�
3URJUDPPHV��$FWLYLWLHV�DQG�6HUYLFHV��

(%���������5���� ���F��LLL�� 5HKDELOLWDWLRQ�DQG�'HYHORSPHQW�3URMHFW�LQ�*D]D�DQG�WKH�
:HVW�%DQN�

(%���������5������$GG��� ��� 3ODQQHG�3URMHFW�$FWLYLWLHV�����±�����

(%���������,1)��� � $UUDQJHPHQWV�IRU�WKH�6HYHQW\�6L[WK�6HVVLRQ�RI�WKH�([HFXWLYH�
%RDUG�

(%���������,1)���5HY��� � /LVW�RI�,)$'�6WDII�,QYROYHG�LQ�WKH�3UHSDUDWLRQ�RI�&RXQWU\�
6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��DQG�/RDQ��*UDQW�DQG�'HEW�
5HOLHI�3URSRVDOV�IRU�6XEPLVVLRQ�WR�WKH�6HYHQW\�6L[WK�6HVVLRQ�
RI�WKH�([HFXWLYH�%RDUG�

(%���������,1)��� � 7ZHQW\�)LIWK�$QQLYHUVDU\�RI�,)$'�

(%���������,1)��� � 6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV�

(%���������,1)��� � ,)$'¶V�/HQGLQJ�7HUPV�DQG�&RQGLWLRQV�±�,QWHUHVW�5DWH�IRU�WKH�
<HDU������IRU�/RDQV�RQ�2UGLQDU\�DQG�,QWHUPHGLDWH�7HUPV�

(%���������,1)���5HY��� � /LVW�RI�3DUWLFLSDQWV�DW�WKH�6HYHQW\�6L[WK�6HVVLRQ�RI�WKH�
([HFXWLYH�%RDUG�

(%���������,1)��� � &ORVLQJ�6WDWHPHQW�E\�3UHVLGHQW�%nJH�WR�WKH�6HYHQW\�6L[WK�
6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�±�5RPH������6HSWHPEHU������

(%���������,1)��� � 6XPPDU\�RI�3URMHFW��3URJUDPPH�DQG�*UDQW�3URSRVDOV�
'LVFXVVHG�E\�WKH�([HFXWLYH�%RDUG��

(%���������,1)��� � 6XPPDU\�'HOLYHUHG�E\�0U�9tFWRU�+XJR�0RUDOHV�0HOpQGH]��
&KDLUPDQ�RI�WKH�(YDOXDWLRQ�&RPPLWWHH��RI�WKH�&RQFOXVLRQV�
RI�WKH�(YDOXDWLRQ�RI�,)$'¶V�7HFKQLFDO�$VVLVWDQFH�*UDQWV�
3URJUDPPH�IRU�$JULFXOWXUDO�5HVHDUFK�
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��� 2SHQLQJ�RI�WKH�6HVVLRQ�
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��� $GRSWLRQ�RI�WKH�$JHQGD�
�
��� � )LQDQFLDO�0DWWHUV�

�
�D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�6HFRQG�4XDUWHU�RI������
�F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�
�G�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�

�
��� 5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
��� 6WUDWHJLF�3ULRULWLHV�DQG�3URJUDPPH�RI�:RUN�RI�,)$'�IRU������
�
��� 6WDWXV�5HSRUW�RQ�WKH�)OH[LEOH�/HQGLQJ�0HFKDQLVP�
�
��� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV�
�
��� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��&2623V���
�

�D�� 5HSXEOLF�RI�.HQ\D�
�E�� 5HSXEOLF�RI�7KH�6XGDQ�
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�D�� $IULFD�,�
�

�L�� *KDQD��5XUDO�(QWHUSULVHV�3URMHFW�±�3KDVH�,,��
�LL�� *XLQHD��6XVWDLQDEOH�$JULFXOWXUH�'HYHORSPHQW�3URMHFW�LQ�WKH�)RUHVW�5HJLRQ�
�LLL�� 0DXULWDQLD��0DJKDPD�,PSURYHG�)ORRG�5HFHVVLRQ�)DUPLQJ�3URMHFW�±�3KDVH�,,�

�
�E�� $IULFD�,,�

�
8JDQGD��5XUDO�)LQDQFLDO�6HUYLFHV�3URJUDPPH�

�
�F�� $VLD�DQG�WKH�3DFLILF�

�
� 0RQJROLD��5XUDO�3RYHUW\�5HGXFWLRQ�3URJUDPPH�
�

�G�� 1HDU�(DVW�DQG�1RUWK�$IULFD�
�

�L�� 5HSXEOLF�RI�0ROGRYD��3UHVLGHQW¶V�0HPRUDQGXP��([SDQVLRQ�RI�WKH�3URMHFW�$UHD�RI�
WKH�5XUDO�)LQDQFH�DQG�6PDOO�(QWHUSULVH�'HYHORSPHQW�3URMHFW��/RDQ�1R������0'���

�LL�� 7XQLVLD��$JURSDVWRUDO�'HYHORSPHQW� DQG�/RFDO� ,QLWLDWLYHV�3URPRWLRQ�3URJUDPPH�
IRU�WKH�6RXWK�(DVW�

�LLL�� <HPHQ��'KDPDU�3DUWLFLSDWRU\�5XUDO�'HYHORSPHQW�3URMHFW�
�

���� *UDQW�3URJUDPPH�
�

�D�� *UDQW�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�
� �

�L�� 7HFKQLFDO�$VVLVWDQFH�*UDQWV� IRU�$JULFXOWXUDO�5HVHDUFK�DQG�7UDLQLQJ�E\�&*,$5�
6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�

�LL�� 7HFKQLFDO� $VVLVWDQFH� *UDQW� WR� WKH� 3RSXODU� &RDOLWLRQ� WR� (UDGLFDWH� +XQJHU� DQG�
3RYHUW\�LQ�6XSSRUW�RI�LWV�*OREDO�3URJUDPPHV��$FWLYLWLHV�DQG�6HUYLFHV�

�LLL�� *UDQW�IRU�WKH�5HKDELOLWDWLRQ�DQG�'HYHORSPHQW�3URMHFW�LQ�*D]D�DQG�WKH�:HVW�%DQN�
�

�E�� (YDOXDWLRQ�RI�,)$'¶V�7HFKQLFDO�$VVLVWDQFH�*UDQWV�3URJUDPPH�IRU�$JULFXOWXUDO�5HVHDUFK�
�
���� 3ODQQHG�3URMHFW�$FWLYLWLHV�����������
�
���� 2WKHU�%XVLQHVV�
�

�D�� 3URJUHVV�5HSRUW�RQ�,)$'¶V�+HDGTXDUWHUV�%XLOGLQJV�
�E�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�
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