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7KLV�$JUHHPHQW�IRU�6DOH��³$JUHHPHQW´��H[HFXWHG�RQ�WKLV�BB�GD\�RI�BBBBBB����BBBB���

0�V��,5$�5($/,7<�7(&+�35,9$7(�/,0,7(' D�FRPSDQ\�LQFRUSRUDWHG�XQGHU�WKH�
SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW��>�����RU�������DV�WKH�FDVH�PD\�EH@��KDYLQJ�
LWV�UHJLVWHUHG�RIILFH�DW DQG� LWV�FRUSRUDWH�RIILFH 3ODFH 9,//$�1� ��� 328/$0,�
$5,6726�.2.$3(7�7(/$1*$1$��������UHSUHVHQWHG� E\� LWV� DXWKRUL]HG�
VLJQDWRU\�0U� 326+$0�1$56,�5(''<
DXWKRUL]HG YLGH�ERDUG� UHVROXWLRQ� KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� ³3URPRWHU´�
�ZKLFK�H[SUHVVLRQ� VKDOO� XQOHVV� UHSXJQDQW� WR� WKH� FRQWH[W� RU�PHDQLQJ� WKHUHRI�
EH� GHHPHG� WR� PHDQ� DQG� LQFOXGH� LWV� VXFFHVVRU�LQ�LQWHUHVW�� H[HFXWRUV��
DGPLQLVWUDWRUV�DQG�SHUPLWWHG�DVVLJQHHV����

>25@�

>,I�WKH�SURPRWHU�LV�D�3DUWQHUVKLS�ILUP@�
BBBBBBBBBBBBBBBBBBBBBBBB��D�SDUWQHUVKLS�ILUP�UHJLVWHUHG�XQGHU�WKH�,QGLDQ�
3DUWQHUVKLS� $FW�� ������ KDYLQJ� LWV� SULQFLSDO� SODFH� RI� EXVLQHVV� DW�
BBBBBBBBBBBBBBBBBBBBBBBBBBB���3$1�BBBBBBBBBBBBBBBB���UHSUHVHQWHG�E\�
LWV� DXWKRUL]HG� 3DUWQHU� BBBBBBBBBBBBBBBBBBBBBBBBBB�� �$DGKDU� 1R��
BBBBBBBBBBBBBBBBBB�� DXWKRUL]HG� YLGH� BBBBBBBBBBBBBBBBBBBBB��
KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� ³3URPRWHU´� �ZKLFK� H[SUHVVLRQ� VKDOO� XQOHVV�
UHSXJQDQW�WR�WKH�FRQWH[W�RU�PHDQLQJ�WKHUHRI�EH�GHHPHG�WR�PHDQ�DQG�LQFOXGH�
LWV VXFFHVVRUV�LQLQWHUHVW�� H[HFXWRUV�� DGPLQLVWUDWRUV�DQG�SHUPLWWHG�DVVLJQHHV��
LQFOXGLQJ�WKRVH�RI�WKH�UHVSHFWLYH�SDUWQHUV���

>25@�

>,I�WKH�SURPRWHU�LV�DQ�,QGLYLGXDO@�
0U�� �� 0V�� BBBBBBBBBBBBBBBBBBBBBBBBBB�� �$DGKDU� 1R��
BBBBBBBBBBBBBBBBBB�� VRQ� �� GDXJKWHU� RI� BBBBBBBBBBBBBB�� DJHG� DERXW�
BBBBBBBBB�� UHVLGLQJ� DW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� �3$1�
BBBBBBBBBBBBBBB��� KHUHLQDIWHU� FDOOHG� WKH� ³3URPRWHU´� �ZKLFK� H[SUHVVLRQ�
VKDOO�XQOHVV�UHSXJQDQW�WR�WKH�FRQWH[W�RU�PHDQLQJ WKHUHRI�EH�GHHPHG�WR�PHDQ�
DQG� LQFOXGH� KLV�KHU� KHLUV�� H[HFXWRUV�� DGPLQLVWUDWRUV�� VXFFHVVRUV�LQ�LQWHUHVW�
DQG�SHUPLWWHG�DVVLJQHHV����

$1'�

>,I�WKH�$OORWWHH�LV�D�FRPSDQ\@�
BBBBBBBBBBBBBBBBBBBBBBBBBB���&,1�1R�BBBBBBBBBBBBBBBBBB��D�FRPSDQ\�
LQFRUSRUDWHG� XQGHU� WKH� SURYLVLRQV� RI� WKH�&RPSDQLHV�$FW�� >����� RU� ������ DV�
WKH� FDVH� PD\� EH@�� KDYLQJ� LWV� UHJLVWHUHG� RIILFH� DW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���3$1�BBBBBBBBBBBBBB���UHSUHVHQWHG�E\�
LWV� DXWKRUL]HG� VLJQDWRU\�� BBBBBBBBBBBBBBBBBB�� �$DGKDU� 1R��
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BBBBBBBBBBBBBBBBBB�� GXO\� DXWKRUL]HG� YLGH� ERDUG� UHVROXWLRQ� GDWHG�
BBBBBBBBBBB�� KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� ³$OORWWHH´� �ZKLFK� H[SUHVVLRQ�
VKDOO�XQOHVV�UHSXJQDQW�WR�WKH�FRQWH[W�RU�PHDQLQJ�WKHUHRI�EH�GHHPHG�WR�PHDQ�
DQG�LQFOXGH�LWV�VXFFHVVRU�LQ�LQWHUHVW��H[HFXWRUV��DGPLQLVWUDWRUV�DQG�SHUPLWWHG�
DVVLJQHHV���

>25@�

>,I�WKH�$OORWWHH�LV�D�3DUWQHUVKLS�ILUP@�
BBBBBBBBBBBBBBB�� D� SDUWQHUVKLS� ILUP� UHJLVWHUHG� XQGHU� WKH� ,QGLDQ�
3DUWQHUVKLS� $FW�� ������ KDYLQJ� LWV� SULQFLSDO� SODFH� RI� EXVLQHVV� DW�
BBBBBBBBBBBBB�� �3$1� BBBBBBBBBBBBBB��� UHSUHVHQWHG� E\� LWV� DXWKRUL]HG�
SDUWQHU��BBBBBBBBBBBBB��
�$DGKDU� 1R�� BBBBBBBBBBBBBBBBBB��DXWKRUL]HG� YLGH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH�
³$OORWWHH´� �ZKLFK� H[SUHVVLRQ� VKDOO� XQOHVV� UHSXJQDQW� WR� WKH� FRQWH[W� RU�
PHDQLQJ� WKHUHRI� EH�GHHPHG� WR�PHDQ�DQG� LQFOXGH� LWV� VXFFHVVRUV�LQ�LQWHUHVW��
H[HFXWRUV�� DGPLQLVWUDWRUV� DQG� SHUPLWWHG� DVVLJQHHV�� LQFOXGLQJ� WKRVH� RI� WKH�
UHVSHFWLYH�SDUWQHUV���

>25@�

>,I�WKH�$OORWWHH�LV�DQ�,QGLYLGXDO@��
0U����0V��BBBBBBBBBBBBBBBBBBB���$DGKDU�1R��BBBBBBBBBBBBBBBBBB��VRQ���
GDXJKWHU� RI� BBBBBBBBBBBBBB�� DJHG� DERXW� BBBBBBBBB�� UHVLGLQJ� DW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� �3$1� BBBBBBBBBBBBBBBBBB���
KHUHLQDIWHU�FDOOHG�WKH�³$OORWWHH´��ZKLFK�H[SUHVVLRQ�VKDOO�XQOHVV�UHSXJQDQW�WR�
WKH�FRQWH[W�RU�PHDQLQJ�WKHUHRI�EH�GHHPHG�WR�PHDQ�DQG�LQFOXGH�KLV�KHU�KHLUV��
H[HFXWRUV��DGPLQLVWUDWRUV��VXFFHVVRUV�LQ�LQWHUHVW�DQG SHUPLWWHG�DVVLJQHHV����

>25@�

>,I�WKH�$OORWWHH�LV�D�+8)@��
0U�BBBBBBBBBBBBBBB�� �$DGKDU� 1R�� BBBBBBBBBBBBBBBBBB�� VRQ� RI�
BBBBBBBBB� DJHG� DERXW� BBBBBBBBB� IRU� VHOI� DQG� DV� WKH� .DUWD� RI� WKH� +LQGX�
-RLQW�0LWDNVKDUD�)DPLO\� NQRZQ�DV� BBBBBBBBBBBBB�+8)��KDYLQJ� LWV� SODFH�RI�
EXVLQHVV���UHVLGHQFH�DW�BBBBBBBBBBBBBBBB���3$1�BBBBBBBBBBB���KHUHLQDIWHU�
UHIHUUHG�WR�DV�WKH�³$OORWWHH´��ZKLFK�H[SUHVVLRQ�VKDOO�XQOHVV�UHSXJQDQW�WR�WKH�
FRQWH[W�RU�PHDQLQJ�WKHUHRI�EH�GHHPHG�WR�LQFOXGH�KLV�KHLUV��UHSUHVHQWDWLYHV��
H[HFXWRUV�� DGPLQLVWUDWRUV�� VXFFHVVRUV�LQ�LQWHUHVW� DQG� SHUPLWWHG� DVVLJQV� DV�
ZHOO�DV�WKH�PHPEHUV�RI�WKH�VDLG�+8)��WKHLU�KHLUV��H[HFXWRUV��DGPLQLVWUDWRUV��
VXFFHVVRUVLQ�LQWHUHVW�DQG�SHUPLWWHG�DVVLJQHHV����

>3OHDVH�LQVHUW�GHWDLOV�RI�RWKHU�DOORWWHH�V���LQ�FDVH�RI�PRUH�WKDQ�RQH�DOORWWHH@��

7KH�3URPRWHU�DQG�$OORWWHH�VKDOO�KHUHLQDIWHU�FROOHFWLYHO\�EH�UHIHUUHG�WR�DV�WKH�
³3DUWLHV´�DQG�LQGLYLGXDOO\�DV�D�³3DUW\´���

:+(5($6��

�$� 7KH� 3URPRWHU� LV� WKH� DEVROXWH� DQG� ODZIXO� RZQHU� RI� >VXUYH\� QRV�@� >3OHDVH�
LQVHUW� ODQG� GHWDLOV� DV� SHU� ORFDO� ODZV@� BBBBBBBBBBB� WRWDOO\� DGPHDVXULQJ�



ϯ

BBBBB�VTXDUH�PHWHUV�VLWXDWHG�DW�BBBBBLQ�7DOXN�	�'LVWULFWBBBBBBBBBBBBB�
�³6DLG�/DQG´��YLGH�VDOH�GHHG�V��GDWHG�BBBBBBBBBBBBBB�UHJLVWHUHG�DV�
'RFXPHQWV�1R��BBBBBBBB�DW�WKH�RIILFH�RI�WKH�6XE�5HJLVWUDU���

>25@�

BBBBBBBBBBBBBBBBB� �³2ZQHU´�� LV� WKH� DEVROXWH� DQG� ODZIXO� RZQHU� RI�
>VXUYH\�QRV�@� >3OHDVH� LQVHUW� ODQG�GHWDLOV� DV�SHU� ORFDO� ODZV@�BBBBBBBBBBB�
WRWDOO\� DGPHDVXULQJ� BBBBB� VTXDUH� PHWHUV� VLWXDWHG� DW� BBBBBLQ� 7DOXN� 	�
'LVWULFWBBBBBBBBBBBBB� �³6DLG� /DQG´�� YLGH� VDOH� GHHG�V�� GDWHG�
BBBBBBBBBBBBBB�UHJLVWHUHG�DV�GRFXPHQWV�1R��BBBBBBBB�DW� WKH�RIILFH�RI�
WKH�6XE�5HJLVWUDU���

7KH� 2ZQHU� DQG� WKH� 3URPRWHU� KDYH� HQWHUHG� LQWR� D�
>FROODERUDWLRQ�GHYHORSPHQW�MRLQW� GHYHORSPHQW@� DJUHHPHQW� GDWHG�
BBBBBBBBBBBB� UHJLVWHUHG� DV� GRFXPHQW� 1R�� BBBBBBBBBB� DW� WKH� RIILFH� RI�
WKH�6XE�5HJLVWUDU���

�%� 7KH� 6DLG� /DQG� LV� HDUPDUNHG� IRU� WKH� SXUSRVH� RI� EXLOGLQJ� D�
>FRPPHUFLDO�UHVLGHQWLDO�DQ\� RWKHU� SXUSRVH� �WR� EH� VSHFLILHG�@� SURMHFW��
FRPSULVLQJ�BBBBB�PXOWLVWRULHG�DSDUWPHQW�EXLOGLQJV�DQG�>LQVHUW�DQ\�RWKHU�
FRPSRQHQWV� RI� WKH� 3URMHFWV@� DQG� WKH� VDLG� SURMHFW� VKDOO� EH� NQRZQ� DV�
µBBBBBBBBBBBBBBBBBB¶��³3URMHFW´����

>25@��

7KH�6DLG�/DQG� LV�HDUPDUNHG� IRU� WKH�SXUSRVH�RI�SORWWHG�GHYHORSPHQW�RI�D�
>FRPPHUFLDO�UHVLGHQWLDO�DQ\� RWKHU� SXUSRVH� �WR� EH� VSHFLILHG�@� SURMHFW��
FRPSULVLQJ� BBBBBBBBBBSORWV� DQG� >LQVHUW� DQ\� RWKHU� FRPSRQHQWV� RI� WKH�
3URMHFWV@� DQG� WKH� VDLG�SURMHFW� VKDOO� EH�NQRZQ�DV� µBBBBBBBBBBBBBBBBBB¶�
�³3URMHFW´����

3URYLGHG� WKDW�ZKHUH� ODQG� LV� HDUPDUNHG� IRU� DQ\� LQVWLWXWLRQDO� GHYHORSPHQW�
WKH� VDPH� VKDOO� EH� XVHG� IRU� WKRVH� SXUSRVHV� RQO\� DQG� QR�
FRPPHUFLDO�UHVLGHQWLDO�GHYHORSPHQW�VKDOO�EH�SHUPLWWHG�XQOHVV� LW� LV�D�SDUW�
RI�WKH�SODQ�DSSURYHG�E\�WKH�FRPSHWHQW�DXWKRULW\���

�&� 7KH�3URPRWHU�LV�IXOO\�FRPSHWHQW�WR�HQWHU� LQWR�WKLV�$JUHHPHQW�DQG�DOO�WKH�
OHJDO� IRUPDOLWLHV� ZLWK� UHVSHFW� WR� WKH� ULJKW�� WLWOH� DQG� LQWHUHVW� RI� WKH�
3URPRWHU� UHJDUGLQJ� WKH�6DLG� /DQG�RQ�ZKLFK�3URMHFW� LV� WR�EH� FRQVWUXFWHG�
KDYH�EHHQ�FRPSOHWHG���

�'�7KH� BBBBBBBBBBBBBBBBBBB >3OHDVH� LQVHUW� WKH� QDPH� RI� WKH� FRQFHUQHG�
FRPSHWHQW�DXWKRULW\@� KDV� JUDQWHG� WKH� SHUPLVVLRQ� WR� GHYHORS� WKH� 3URMHFW�
YLGH�DSSURYDO�GDWHG�BBBBBBBBBB�EHDULQJ�1R��

BBBBBBBBBBBBBBBBBBBBBBBBB���

�(� 7KH�3URPRWHU�KDV�REWDLQHG�WKH�ILQDO�OD\RXW�SODQ�DSSURYDOV�IRU�WKH�3URMHFW�
IURP� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� >3OHDVH� LQVHUW� WKH�
QDPH� RI� WKH� FRQFHUQHG� FRPSHWHQW� DXWKRULW\@�� 7KH� 3URPRWHU� DJUHHV� DQG�
XQGHUWDNHV� WKDW� LW� VKDOO� QRW�PDNH� DQ\� FKDQJHV� WR� WKHVH� OD\RXW� SODQV� DV�
UHTXLUHG�XQGHU�WKH�H[FHSW�LQ�VWULFW�FRPSOLDQFH ZLWK�VHFWLRQ����RI�WKH�$FW�
DQG�RWKHU�ODZV�DV�DSSOLFDEOH�DQG�DOVR�KDQGV�RYHU�WKH�UHTXLUHG�ODQG�PHDQW�
IRU�SXEOLF�SXUSRVH�LQ�WKH�/D\RXW�VXFK�DV�5RDGV��3DUNV��3OD\�JURXQGV��HWF��
WR�WKH�FRQFHUQHG�/RFDO�$XWKRULW\�DV�SHU�WKH�0XQLFLSDO�/DZV��
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�)� 7KH�3URPRWHU�KDV� UHJLVWHUHG� WKH�3URMHFW�XQGHU� WKH�SURYLVLRQV�RI� WKH�$FW�
ZLWK� WKH� 5HDO� (VWDWH� 5HJXODWRU\� $XWKRULW\� DW� BBBBBBBBBBB� RQ�
BBBBBBBBBBBBBXQGHU�UHJLVWUDWLRQ�1R�BBBBBBBBBBBBBBB��

�*�7KH�$OORWWHH� KDG� DSSOLHG� IRU� DQ� DSDUWPHQW� LQ� WKH� 3URMHFW� YLGHDSSOLFDWLRQ�
1R�� BBBBBBBBBBB� GDWHG� BBBBBBBBBB� DQG� KDV� EHHQ� DOORWWHG� DSDUWPHQW�
1R�� BBBBBBBBBBB� KDYLQJ� FDUSHW� DUHD� RI� BBBBBB� VTXDUH� IHHW�� W\SH�
BBBBBBBB�� RQ� BBBB� IORRU� LQ� >WRZHU�EORFN�EXLOGLQJ@� 1R�BBBBBBB�
�³%XLOGLQJ´�� DORQJ� ZLWK� JDUDJH�� SDUNLQJ� QR�� BBBBBBBBBB� DGPHDVXULQJ�
BBBBBBBB�VTXDUH�IHHW�LQ�WKH�BBBBBBBBBBBBBBB>3OHDVH�LQVHUW�WKH�ORFDWLRQ�
RI� WKH� JDUDJH�� SDUNLQJ@�� DV� SHUPLVVLEOH� XQGHU� WKH� DSSOLFDEOH� ODZ� DQG� RI�
SUR�UDWD�VKDUH�LQ�WKH�FRPPRQ�DUHDV��³&RPPRQ�$UHDV´��DV�GHILQHG�XQGHU�
FODXVH� �Q�� RI� 6HFWLRQ� �� RI� WKH� $FW� �KHUHLQDIWHU� UHIHUUHG� WR� DV WKH�
³$SDUWPHQW´� PRUH� SDUWLFXODUO\� GHVFULEHG� LQ� 6FKHGXOH� $� DQG� WKH� IORRU�
SODQ�RI�WKH�DSDUWPHQW�LV�DQQH[HG�KHUHWR�DQG�PDUNHG�DV�6FKHGXOH�%����

>25@�

7KH� $OORWWHH� KDG� DSSOLHG� IRU� D� SORW� LQ� WKH� 3URMHFW� YLGHDSSOLFDWLRQ� 1R��
BBBBBBBBBBB� GDWHG� BBBBBBBBBBB� DQG� KDV EHHQ� DOORWWHG� SORW� 1R��
BBBBBBBBBBB� KDYLQJ� DUHD� RI� BBBBBB� VTXDUH� IHHW� DQG� SORW� IRU� JDUDJH��
SDUNLQJ� DGPHDVXULQJ� BBBBBBBBBB� VTXDUH� IHHW� �LI� DSSOLFDEOH�@� LQ� WKH�
BBBBBBBBBBBBBBB�>3OHDVH�LQVHUW�WKH�ORFDWLRQ�RI�WKH�JDUDJH��SDUNLQJ@��DV�
SHUPLVVLEOH�XQGHU� WKH�DSSOLFDEOH� ODZ�DQG� WKH�FRPPRQ�DUHDV��³&RPPRQ�
$UHDV´��DV�GHILQHG�XQGHU�FODXVH��Q��RI�6HFWLRQ���RI� WKH�$FW��KHUHLQDIWHU�
UHIHUUHG� WR� DV� WKH� ³3ORW´� PRUH� SDUWLFXODUO\� GHVFULEHG� LQ� 6FKHGXOH�
$�H[FOXGLQJ� ODQG� PHDQW� IRU� SXEOLF� SXUSRVH� LQ� /D\RXW� VXFK� DV� 5RDGV��
3DUNV��3OD\�JURXQGV��HWF��KDQGHG�RYHU�WR�WKH�FRQFHUQHG�/RFDO�$XWKRULW\�DV�
SHU�WKH�0XQLFLSDO�/DZV��

�+�7KH�3DUWLHV�KDYH�JRQH�WKURXJK�DOO�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�RXW�LQ�WKLV�
$JUHHPHQW� DQG� XQGHUVWRRG� WKH� PXWXDO� ULJKWV� DQG� REOLJDWLRQV� GHWDLOHG�
KHUHLQ��

�,� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B
BBBBBBBBBBBBBBBBBB>3OHDVH�HQWHU�DQ\�DGGLWLRQDO�GLVFORVXUHV�GHWDLOV@�

�-� 7KH�3DUWLHV�KHUHE\�FRQILUP�WKDW�WKH\�DUH�VLJQLQJ�WKLV�$JUHHPHQW�ZLWK�IXOO�
NQRZOHGJH�RI�DOO�WKH�ODZV��UXOHV��UHJXODWLRQV��QRWLILFDWLRQV��HWF���DSSOLFDEOH�
WR�WKH�3URMHFW��

�.� 7KH�3DUWLHV��UHO\LQJ�RQ�WKH�FRQILUPDWLRQV��UHSUHVHQWDWLRQV�DQG�DVVXUDQFHV�
RI� HDFK� RWKHU� WR� IDLWKIXOO\� DELGH� E\� DOO� WKH� WHUPV�� FRQGLWLRQV� DQG�
VWLSXODWLRQV�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�DQG�DOO�DSSOLFDEOH�ODZV��DUH�QRZ�
ZLOOLQJ�WR�HQWHU�LQWR�WKLV�$JUHHPHQW�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�DSSHDULQJ�
KHUHLQDIWHU��

�/� ,Q� DFFRUGDQFH�ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� VHW� RXW� LQ� WKLV� $JUHHPHQW�
DQG�DV�PXWXDOO\�DJUHHG�XSRQ�E\�DQG�EHWZHHQ� WKH�3DUWLHV�� WKH�3URPRWHU�
KHUHE\� DJUHHV� WR� VHOO� DQG� WKH� $OORWWHH� KHUHE\� DJUHHV� WR� SXUFKDVH� WKH�
>$SDUWPHQW�3ORW@� DQG� WKH� JDUDJH�� SDUNLQJ� �LI� DSSOLFDEOH�� DV� VSHFLILHG� LQ�
SDUD�*��

12:�7+(5()25(�� LQ�FRQVLGHUDWLRQ�RI�WKH�PXWXDO�UHSUHVHQWDWLRQV��
FRYHQDQWV��DVVXUDQFHV��SURPLVHV�DQG�DJUHHPHQWV�FRQWDLQHG�KHUHLQ�
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DQG� RWKHU� JRRG� DQG� YDOXDEOH� FRQVLGHUDWLRQ�� WKH� 3DUWLHV� DJUHH� DV�
IROORZV��

�� 7(506���

��� 6XEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�DV�GHWDLOHG�LQ�WKLV�$JUHHPHQW��WKH�
3URPRWHU�DJUHHV�WR�VHOO�WR�WKH�$OORWWHH�DQG�WKH�$OORWWHH�KHUHE\�DJUHHV�
WR�SXUFKDVH��WKH�>$SDUWPHQW�3ORW@�DV�VSHFLILHG�LQ�SDUD�*���

��� 7KH�7RWDO�3ULFH�IRU�WKH�>$SDUWPHQW�3ORW@�EDVHG�RQ�WKH�FDUSHW�DUHD�LV�5V��
BBBBBBBBBBBBBBBBBBBBBBBBBB��5XSHHV�BBBBBBBBBBBBBBBBBBBBBBB�
RQO\���7RWDO�3ULFH����*LYH�EUHDN�XS�DQG�GHVFULSWLRQ����

6��
1R��

%ORFN��
%XLOGLQJ
��7RZHU�
1R��RU�
1DPH�

7\SH� )ORRU�
$SDUW�
PHQW�
1R��

5DWH�RI�
$SDUWPHQW�
SHU�VTXDUH�
IHHW
�������
�LQ�5V���

7D[HV�
�LQ�5V���

7RWDO�
3ULFH����

�LQ�5V���

�$�� �%�� �&�� �'�� �(�� �)�� �*�� �+��


3URYLGH� EUHDNXS� RI� WKH� DPRXQWV� VXFK� DV� FRVW� RI� DSDUWPHQW��
SURSRUWLRQDWH� FRVW� RI� FRPPRQ� DUHDV�� SUHIHUHQWLDO� ORFDWLRQ� FKDUJHV��
WD[HV�HWF��

>$1'@�>LI�DV�DSSOLFDEOH@�

*DUDJH�&ORVHG�SDUNLQJ�� �� 3ULFH�IRU���

*DUDJH�&ORVHG�SDUNLQJ�� �� 3ULFH�IRU���

>25@�

6��
1R��

%ORFN�
1R��RU�
1DPH�

7\SH�
3ORW�
1R��

5DWH�RI�3ORW�
SHU�VTXDUH�
<DUG�RU�
VTXDUH�
PHWHU�

7D[HV�
�LQ�5V���

7RWDO�
3ULFH�RI�
WKH�3ORW��
�LQ�5V���

�$� �%�� �&�� �'�� �(�� �*�� �+��
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([SODQDWLRQ���

�L�� 7KH� 7RWDO� 3ULFH� DERYH� LQFOXGHV� WKH� ERRNLQJ� DPRXQW� SDLG� E\� WKH�
DOORWWHH�WR�WKH�3URPRWHU�WRZDUGV�WKH�>$SDUWPHQW�3ORW@���

�LL�� 7KH� 7RWDO� 3ULFH� DERYH� LQFOXGHV� 7D[HV� �FRQVLVWLQJ� RI� WD[� SDLG� RU�
SD\DEOH� E\� WKH� 3URPRWHU� E\� ZD\� RI� 9DOXH� $GGHG� 7D[�� 6HUYLFH�
7D[��DQG�&HVV�RU�DQ\�RWKHU�VLPLODU�WD[HV�ZKLFK�PD\�EH�OHYLHG��LQ�
FRQQHFWLRQ�ZLWK� WKH� FRQVWUXFWLRQ�RI� WKH�3URMHFW� SD\DEOH�E\� WKH�
3URPRWHU��XS�WR�WKH�GDWH�RI�KDQGLQJ�RYHU�WKH�SRVVHVVLRQ�RI�WKH�
>$SDUWPHQW�3ORW@���

3URYLGHG�WKDW� LQ�FDVH� WKHUH� LV�DQ\�FKDQJH���PRGLILFDWLRQ� LQ� WKH�
WD[HV�� WKH� VXEVHTXHQW� DPRXQW� SD\DEOH� E\� WKH� DOORWWHH� WR� WKH�
SURPRWHU� VKDOO� EH� LQFUHDVHG�UHGXFHG� EDVHG� RQ� VXFK� FKDQJH� ��
PRGLILFDWLRQ���

�LLL�� 7KH�3URPRWHU�VKDOO�SHULRGLFDOO\�LQWLPDWH�WR�WKH�$OORWWHH��WKH�DPRXQW�
SD\DEOH� DV� VWDWHG� LQ� �L�� DERYH� DQG� WKH� $OORWWHH� VKDOO� PDNH�
SD\PHQW�ZLWKLQ���� �WKLUW\��GD\V� IURP� WKH�GDWH�RI� VXFK�ZULWWHQ�
LQWLPDWLRQ�� ,Q� DGGLWLRQ�� WKH� 3URPRWHU� VKDOO� SURYLGH� WR� WKH�
$OORWWHH� WKH� GHWDLOV� RI� WKH� WD[HV� SDLG� RU� GHPDQGHG� DORQJ�ZLWK�
WKH�DFWV�UXOHV�QRWLILFDWLRQV�WRJHWKHU�ZLWK�GDWHV�IURP�ZKLFK�VXFK�
WD[HV�OHYLHV�HWF��KDYH�EHHQ�LPSRVHG�RU�EHFRPH�HIIHFWLYH���

�LY�� 7KH�7RWDO�3ULFH�RI�WKH�>$SDUWPHQW�3ORW@ LQFOXGHV�����3UR�UDWD VKDUH�
LQ� WKH�&RPPRQ�$UHDV�� DQG����BBBBBB�JDUDJH�V��SDUNLQJ�V�� DV�
SURYLGHG�LQ�WKH�$JUHHPHQW���

���� �7KH�7RWDO�3ULFH� LV�HVFDODWLRQ�IUHH�� VDYH�DQG�H[FHSW� LQFUHDVHV�ZKLFK� WKH�
$OORWWHH� KHUHE\� DJUHHV� WR� SD\�� GXH� WR� LQFUHDVH� RQ� DFFRXQW� RI
GHYHORSPHQW�FKDUJHV�SD\DEOH� WR� WKH�FRPSHWHQW�DXWKRULW\�DQG�RU�DQ\�
RWKHU� LQFUHDVH� LQ� FKDUJHV� ZKLFK� PD\� EH� OHYLHG� RU� LPSRVHG� E\� WKH�
FRPSHWHQW�DXWKRULW\�IURP�WLPH�WR�WLPH��7KH�3URPRWHU�XQGHUWDNHV�DQG�
DJUHHV� WKDW� ZKLOH� UDLVLQJ� D� GHPDQG� RQ� WKH� $OORWWHH� IRU� LQFUHDVH� LQ�
GHYHORSPHQW� FKDUJHV�� FRVW�FKDUJHV� LPSRVHG� E\� WKH� FRPSHWHQW�
DXWKRULWLHV�� WKH� 3URPRWHU� VKDOO� HQFORVH� WKH� VDLG�
QRWLILFDWLRQ�RUGHU�UXOH�UHJXODWLRQ�WR�WKDW�HIIHFW�DORQJ�ZLWK�WKH�GHPDQG�
OHWWHU� EHLQJ� LVVXHG� WR� WKH� $OORWWHH��ZKLFK� VKDOO� RQO\� EH� DSSOLFDEOH RQ�
VXEVHTXHQW�SD\PHQWV���

����� 7KH�$OORWWHH�V��VKDOO�PDNH� WKH�SD\PHQW�DV�SHU� WKH�SD\PHQW�SODQ�VHW�
RXW�LQ�6FKHGXOH�&��³3D\PHQW�3ODQ´����

���� � 7KH� 3URPRWHU� PD\� DOORZ�� LQ� LWV� VROH� GLVFUHWLRQ�� D� UHEDWH� IRU� HDUO\�
SD\PHQWV�RI� LQVWDOOPHQWV�SD\DEOH�E\�WKH�$OORWWHH�E\�GLVFRXQWLQJ�VXFK�
HDUO\� SD\PHQWV� #� BBBBB�� SHU� DQQXP� IRU� WKH� SHULRG� E\� ZKLFK� WKH�
UHVSHFWLYH� LQVWDOOPHQW�KDV�EHHQ� SUHSRQHG��7KH�SURYLVLRQ� IRU� DOORZLQJ�
UHEDWH� DQG� VXFK� UDWH� RI� UHEDWH� VKDOO� QRW� EH� VXEMHFW� WR� DQ\�
UHYLVLRQ�ZLWKGUDZDO��RQFH�JUDQWHG�WR�DQ $OORWWHH�E\�WKH�3URPRWHU���

���� � ,W� LV� DJUHHG� WKDW� WKH� 3URPRWHU� VKDOO� QRW� PDNH� DQ\� DGGLWLRQV� DQG�
DOWHUDWLRQV�LQ�WKH�VDQFWLRQHG�SODQV��OD\RXW�SODQV�DQG�VSHFLILFDWLRQV�DQG�
WKH� QDWXUH� RI� IL[WXUHV�� ILWWLQJV� DQG� DPHQLWLHV� GHVFULEHG� WKHUHLQ� LQ�
UHVSHFW�RI�WKH�DSDUWPHQW��SORW�RU�EXLOGLQJ��DV�WKH�FDVH�PD\�EH��ZLWKRXW�
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WKH� SUHYLRXV� ZULWWHQ� FRQVHQW� RI� WKH� $OORWWHH�� 3URYLGHG� WKDW� WKH�
3URPRWHU� PD\� PDNH� VXFK� PLQRU� DGGLWLRQV� RU� DOWHUDWLRQV� DV� PD\� EH�
UHTXLUHG�E\� WKH�$OORWWHH��RU� VXFK�PLQRU�FKDQJHV�RU�DOWHUDWLRQV�DV�SHU�
WKH�SURYLVLRQV�RI�WKH�$FW���

�����>$SSOLFDEOH�LQ�FDVH�RI�DQ�DSDUWPHQW@�7KH�3URPRWHU�VKDOO�FRQILUP�WKH�ILQDO�
FDUSHW�DUHD�WKDW�KDV�EHHQ�DOORWWHG�WR�WKH�$OORWWHH�DIWHU�WKH�FRQVWUXFWLRQ�
RI�WKH�%XLOGLQJ�LV�FRPSOHWH�DQG�WKH�RFFXSDQF\�FHUWLILFDWH�LV�JUDQWHG�E\�
WKH�FRPSHWHQW�DXWKRULW\��E\�IXUQLVKLQJ�GHWDLOV�RI�WKH�FKDQJHV��LI�DQ\��LQ
WKH� FDUSHW� DUHD�� 7KH� WRWDO� SULFH� SD\DEOH� IRU� WKH� FDUSHW� DUHD� VKDOO� EH�
UHFDOFXODWHG� XSRQ� FRQILUPDWLRQ� E\� WKH� 3URPRWHU�� ,I� WKHUH� LV� DQ\�
UHGXFWLRQ� LQ� WKH� FDUSHW� DUHD� ZLWKLQ� WKH� GHILQHG� OLPLW� WKHQ� 3URPRWHU�
VKDOO� UHIXQG� WKH� H[FHVV� PRQH\� SDLG� E\� $OORWWHH� ZLWKLQ IRUW\ILYH� GD\V�
ZLWK�DQQXDO� LQWHUHVW� DW� WKH� UDWH� VSHFLILHG� LQ� WKH�5XOHV�� IURP� WKH�GDWH�
ZKHQ�VXFK�DQ�H[FHVV�DPRXQW�ZDV�SDLG�E\�WKH�$OORWWHH��,I�WKHUH�LV�DQ\�
LQFUHDVH� LQ� WKH� FDUSHW� DUHD� DOORWWHG� WR� $OORWWHH�� WKH� 3URPRWHU� VKDOO�
GHPDQG� WKDW� IURP� WKH� $OORWWHH� DV� SHU� WKH� QH[W� PLOHVWRQH� RI� WKH�
3D\PHQW� 3ODQ�� $OO� WKHVH�PRQHWDU\� DGMXVWPHQWV� VKDOO� EH�PDGH� DW� WKH�
VDPH�UDWH�SHU�VTXDUH�IHHW�DV�DJUHHG�LQ�&ODXVH�����RI�WKLV�$JUHHPHQW���

����� 6XEMHFW�WR�&ODXVH�����WKH�3URPRWHU�DJUHHV�DQG�DFNQRZOHGJHV��WKH�$OORWWHH�
VKDOO�KDYH�WKH�ULJKW�WR�WKH�>$SDUWPHQW�3ORW@�DV�PHQWLRQHG�EHORZ���

�L�� 7KH� $OORWWHH� VKDOO� KDYH� H[FOXVLYH� RZQHUVKLS� RI� WKH�
>$SDUWPHQW�3ORW@���

�LL�� 7KH�$OORWWHH� VKDOO� DOVR�KDYH�XQGLYLGHG�SURSRUWLRQDWH� VKDUH� LQ� WKH�
&RPPRQ� $UHDV�� 6LQFH� WKH� VKDUH� �� LQWHUHVW� RI� $OORWWHH� LQ� WKH�
&RPPRQ�$UHDV�LV�XQGLYLGHG�DQG�FDQQRW�EH�GLYLGHG�RU�VHSDUDWHG��
WKH� $OORWWHH� VKDOO� XVH� WKH� &RPPRQ� $UHDVDORQJ� ZLWK� RWKHU�
RFFXSDQWV�� PDLQWHQDQFH� VWDII� HWF��� ZLWKRXW� FDXVLQJ� DQ\�
LQFRQYHQLHQFH� RU� KLQGUDQFH� WR� WKHP�� )XUWKHU�� WKH� ULJKW� RI� WKH�
$OORWWHH�WR�XVH�WKH�&RPPRQ�$UHDV�VKDOO�DOZD\V�EH�VXEMHFW�WR�WKH�
WLPHO\� SD\PHQW� RI�PDLQWHQDQFH� FKDUJHV� DQG� RWKHU� FKDUJHV� DV�
DSSOLFDEOH�� ,W� LV� FODULILHG� WKDW� WKH� SURPRWHU� VKDOO� FRQYH\�
XQGLYLGHG� SURSRUWLRQDWH� WLWOH� LQ� WKH� FRPPRQ� DUHDV� WR� WKH�
DVVRFLDWLRQ RI�DOORWWHHV�DV�SURYLGHG�LQ�WKH�$FW���

�LLL�� 7KDW�WKH�FRPSXWDWLRQ�RI�WKH�SULFH�RI�WKH�>$SDUWPHQW�3ORW@�LQFOXGHV�
UHFRYHU\� RI� SULFH� RI� ODQG�� FRQVWUXFWLRQ� RI� >QRW� RQO\� WKH�
$SDUWPHQW�EXW� DOVR@� WKH�&RPPRQ�$UHDV�� LQWHUQDO� GHYHORSPHQW�
FKDUJHV��H[WHUQDO�GHYHORSPHQW�FKDUJHV��WD[HV��FRVW�RI�SURYLGLQJ�
HOHFWULF�ZLULQJ�� ILUH� GHWHFWLRQ� DQG� ILUHILJKWLQJ� HTXLSPHQW� LQ� WKH�
FRPPRQ� DUHDV� HWF�� DQG� LQFOXGHV� FRVW� IRU� SURYLGLQJ� DOO� RWKHU�
IDFLOLWLHV�DV�SURYLGHG�ZLWKLQ�WKH�3URMHFW���

���� � ,W� LV� PDGH� FOHDU� E\� WKH� 3URPRWHU� DQG� WKH� $OORWWHH� DJUHHV� WKDW� WKH�
>$SDUWPHQW�3ORW@�DORQJ�ZLWK�BBBB�JDUDJH��SDUNLQJ�VKDOO�EH�WUHDWHG�DV�D�
VLQJOH�LQGLYLVLEOH�XQLW�IRU�DOO�SXUSRVHV��,W�LV�DJUHHG�WKDW�WKH�3URMHFW�LV�DQ�
LQGHSHQGHQW��VHOI�FRQWDLQHG�3URMHFW�FRYHULQJ�WKH�VDLG�/DQG�DQG�LV�QRW�D�
SDUW�RI DQ\�RWKHU�SURMHFW�RU�]RQH�DQG�VKDOO�QRW� IRUP�D�SDUW�RI�DQG�RU�
OLQNHG�FRPELQHG� ZLWK� DQ\� RWKHU� SURMHFW� LQ� LWV� YLFLQLW\� RU� RWKHUZLVH�
H[FHSW�IRU�WKH�SXUSRVH�RI�LQWHJUDWLRQ�RI�LQIUDVWUXFWXUH�IRU�WKH�EHQHILW�RI�
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WKH�$OORWWHH��,W�LV�FODULILHG�WKDW�3URMHFW¶V�IDFLOLWLHV�DQG�DPHQLWLHV�VKDOO�EH�
DYDLODEOH�RQO\�IRU�XVH�DQG�HQMR\PHQW�RI�WKH�$OORWWHHV�RI�WKH�3URMHFW���

������,W�LV�XQGHUVWRRG�E\�WKH�$OORWWHH�WKDW�DOO�RWKHU�DUHDV�DQG�L�H��DUHDV�DQG�
IDFLOLWLHV� IDOOLQJ�RXWVLGH� WKH�3URMHFW�� QDPHO\� BBBBBBBBBBBBBBBB� VKDOO�
QRW� IRUP�D�SDUW�RI�WKH�GHFODUDWLRQ�WR�EH�ILOHG�ZLWK�BBBBBBBBBBBBBBB�
>3OHDVH� LQVHUW� WKH�QDPH�RI�WKH�FRQFHUQHG�FRPSHWHQW�DXWKRULW\@�WR�EH�
ILOHG� LQ� DFFRUGDQFH� ZLWK� WKH� BBBBBBBBBBBBBBBBBBBBBBBB� >3OHDVH�
LQVHUW�WKH�QDPH�RI�WKH�UHOHYDQW�6WDWH�DFW��LI�DQ\@��

����� � 7KH� 3URPRWHU� DJUHHV� WR� SD\� DOO� RXWJRLQJV� EHIRUH� WUDQVIHUULQJ� WKH�
SK\VLFDO� SRVVHVVLRQ� RI� WKH� DSDUWPHQW� WR� WKH� $OORWWHHV�� ZKLFK� LW� KDV�
FROOHFWHG� IURP� WKH�$OORWWHHV�� IRU� WKH� SD\PHQW� RI� RXWJRLQJV� �LQFOXGLQJ�
ODQG� FRVW�� JURXQG� UHQW�� PXQLFLSDO� RU� RWKHU� ORFDO� WD[HV�� FKDUJHV� IRU�
ZDWHU� RU� HOHFWULFLW\�� PDLQWHQDQFH� FKDUJHV�� LQFOXGLQJ� PRUWJDJH� ORDQ�
DQG� LQWHUHVW� RQ� PRUWJDJHV� RU� RWKHU� HQFXPEUDQFHV� DQG� VXFK� RWKHU�
OLDELOLWLHV� SD\DEOH� WR� FRPSHWHQW� DXWKRULWLHV�� EDQNV� DQG� ILQDQFLDO�
LQVWLWXWLRQV��ZKLFK�DUH�UHODWHG�WR�WKH�SURMHFW���,I�WKH�3URPRWHU�IDLOV�WR�
SD\�DOO�RU�DQ\�RI�WKH�RXWJRLQJV�FROOHFWHG�E\�LW�IURP�WKH�$OORWWHHV�RU�DQ\�
OLDELOLW\�� PRUWJDJH� ORDQ� DQG� LQWHUHVW� WKHUHRQ� EHIRUH� WUDQVIHUULQJ� WKH�
DSDUWPHQW� WR� WKH� $OORWWHHV�� WKH� 3URPRWHU� DJUHHV� WR� EH� OLDEOH�� HYHQ�
DIWHU� WKH� WUDQVIHU� RI� WKH� SURSHUW\�� WR� SD\� VXFK� RXWJRLQJV� DQG� SHQDO�
FKDUJHV�� LI�DQ\��WR�WKH�DXWKRULW\�RU�SHUVRQ�WR�ZKRP�WKH\�DUH�SD\DEOH�
DQG�EH�OLDEOH�IRU�WKH�FRVW�RI�DQ\�OHJDO�SURFHHGLQJV�ZKLFK�PD\�EH�WDNHQ�
WKHUHIRU�E\�VXFK�DXWKRULW\�RU�SHUVRQ�

����� 7KH� $OORWWHH� KDV� SDLG� D� VXP� RI� 5V�� BBBBBBBBBBBBBBBBBB� �5XSHHV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRQO\�� DV� ERRNLQJ� DPRXQW� EHLQJ�
SDUW� SD\PHQW� WRZDUGV� WKH� 7RWDO� 3ULFH� RI� WKH� >$SDUWPHQW�3ORW@� DW� WKH�
WLPH� RI� DSSOLFDWLRQ� WKH� UHFHLSW� RI� ZKLFK� WKH� 3URPRWHU� KHUHE\�
DFNQRZOHGJHV� DQG� WKH� $OORWWHH� KHUHE\� DJUHHV� WR� SD\� WKH� UHPDLQLQJ�
SULFH� RI� WKH� >$SDUWPHQW�3ORW@� DV� SUHVFULEHG� LQ� WKH� 3D\PHQW� 3ODQ� DV�
PD\�EH�GHPDQGHG�E\�WKH�3URPRWHU�ZLWKLQ�WKH�WLPH�DQG�LQ�WKH�PDQQHU�
VSHFLILHG�WKHUHLQ��

3URYLGHG�WKDW�LI�WKH�DOORWWHH�GHOD\V�LQ�SD\PHQW�WRZDUGV�DQ\�DPRXQW�IRU�
ZKLFK�LV�SD\DEOH��KH�VKDOO�EH�OLDEOH�WR�SD\�LQWHUHVW�DW�WKH�UDWH�VSHFLILHG�
LQ�WKH�5XOHV���

���02'(�2)�3$<0(17�

6XEMHFW� WR� WKH� WHUPV�RI� WKH�$JUHHPHQW�DQG� WKH� 3URPRWHU� DELGLQJ�E\�
WKH�FRQVWUXFWLRQ�PLOHVWRQHV��WKH�$OORWWHH�VKDOO�PDNH�DOO�SD\PHQWV��RQ�
GHPDQG�E\� WKH�3URPRWHU��ZLWKLQ� WKH�VWLSXODWHG�WLPH�DV�PHQWLRQHG� LQ�
WKH� 3D\PHQW� 3ODQ� WKURXJK�$�F� 3D\HH� FKHTXH�GHPDQG�GUDIW� RU� RQOLQH�
SD\PHQW� �DV� DSSOLFDEOH�� LQ� IDYRXU� RI� µBBBBBBBBBBBBBBBBBBBBBBBB¶�
SD\DEOH�DW�BBBBBBBBB���

���&203/,$1&(�2)�/$:6�5(/$7,1*�72�5(0,77$1&(6�

���� � 7KH� $OORWWHH�� LI� UHVLGHQW� RXWVLGH� ,QGLD�� VKDOO� EH� VROHO\� UHVSRQVLEOH� IRU�
FRPSO\LQJ� ZLWK� WKH� QHFHVVDU\� IRUPDOLWLHV� DV� ODLG� GRZQ� LQ� )RUHLJQ�
([FKDQJH�0DQDJHPHQW�$FW��������5HVHUYH�%DQN�RI�,QGLD�$FW�DQG�5XOHV�
DQG� 5HJXODWLRQV� PDGH� WKHUHXQGHU� RU� DQ\� VWDWXWRU\� DPHQGPHQW�V��
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PRGLILFDWLRQ�V�� PDGH� WKHUHRI� DQG� DOO� RWKHU� DSSOLFDEOH� ODZV� LQFOXGLQJ�
WKDW�RI� UHPLWWDQFH�RI� SD\PHQW�DFTXLVLWLRQ�VDOH�WUDQVIHU� RI� LPPRYDEOH�
SURSHUWLHV� LQ� ,QGLD� HWF�� DQG� SURYLGH� WKH� 3URPRWHU� ZLWK� VXFK�
SHUPLVVLRQ�� DSSURYDOV� ZKLFK� ZRXOG� HQDEOH� WKH� 3URPRWHU� WR� IXOILOO� LWV�
REOLJDWLRQV�

XQGHU� WKLV�$JUHHPHQW��$Q\� UHIXQG�� WUDQVIHU�RI� VHFXULW\�� LI�SURYLGHG� LQ�
WHUPV� RI� WKH� $JUHHPHQW� VKDOO� EH� PDGH� LQ� DFFRUGDQFH� ZLWK� WKH�
SURYLVLRQV� RI� )RUHLJQ� ([FKDQJH� 0DQDJHPHQW� $FW�� ����� RU� VWDWXWRU\�
HQDFWPHQWV�RU�DPHQGPHQWV� WKHUHRI�DQG�WKH�5XOHV�DQG�5HJXODWLRQV�RI�
WKH� 5HVHUYH� %DQN� RI� ,QGLD� RU� DQ\� RWKHU� DSSOLFDEOH� ODZ�� 7KH� $OORWWHH�
XQGHUVWDQGV�DQG�DJUHHV�WKDW�LQ�WKH�HYHQW�RI�DQ\�IDLOXUH�RQ�KLV�KHU�SDUW�
WR�FRPSO\�ZLWK�WKH DSSOLFDEOH�JXLGHOLQHV�LVVXHG�E\�WKH�5HVHUYH�%DQN�RI�
,QGLD��KH�VKH�VKDOO�EH�OLDEOH�IRU�DQ\�DFWLRQ�XQGHU�WKH�)RUHLJQ�([FKDQJH�
0DQDJHPHQW�$FW�������RU�RWKHU� ODZV�DV�DSSOLFDEOH��DV�DPHQGHG�IURP�
WLPH�WR�WLPH���

�����7KH 3URPRWHU�DFFHSWV�QR�UHVSRQVLELOLW\� LQ�WKLV�UHJDUG��7KH�$OORWWHH�VKDOO�
NHHS� WKH� 3URPRWHU� IXOO\� LQGHPQLILHG� DQG� KDUPOHVV� LQ� WKLV� UHJDUG��
:KHQHYHU�WKHUH� LV�DQ\�FKDQJH� LQ�WKH�UHVLGHQWLDO�VWDWXV�RI�WKH�$OORWWHH�
VXEVHTXHQW� WR� WKH� VLJQLQJ� RI� WKLV� $JUHHPHQW�� LW� VKDOO� EH� WKH� VROH�
UHVSRQVLELOLW\� RI� WKH� $OORWWHH� WR� LQWLPDWH� WKH� VDPH� LQ� ZULWLQJ� WR� WKH�
3URPRWHU� LPPHGLDWHO\� DQG� FRPSO\� ZLWK� QHFHVVDU\� IRUPDOLWLHV� LI� DQ\�
XQGHU� WKH� DSSOLFDEOH� ODZV�� 7KH� 3URPRWHU� VKDOO� QRW� EH� UHVSRQVLEOH�
WRZDUGV�DQ\�WKLUG�SDUW\�PDNLQJ�SD\PHQW�UHPLWWDQFHV�RQ�EHKDOI�RI�DQ\�
$OORWWHH� DQG� VXFK� WKLUG� SDUW\� VKDOO� QRW� KDYH� DQ\� ULJKW� LQ� WKH�
DSSOLFDWLRQ�DOORWPHQW� RI� WKH� VDLG� DSDUWPHQW� DSSOLHG� IRU� KHUHLQ� LQ� DQ\�
ZD\�DQG�WKH�3URPRWHU�VKDOO�EH�LVVXLQJ�WKH�SD\PHQW�UHFHLSWV�LQ�IDYRXU�
RI�WKH�$OORWWHH�RQO\���

���$'-8670(17�$335235,$7,21�2)�3$<0(176�

7KH� $OORWWHH� DXWKRUL]HV� WKH� 3URPRWHU� WR� DGMXVW�DSSURSULDWH� DOO�
SD\PHQWV�PDGH�E\�KLP�KHU�XQGHU�DQ\�KHDG�V��RI�GXHV�DJDLQVW� ODZIXO�
RXWVWDQGLQJ�� LI� DQ\�� LQ� KLV�KHU� QDPH� DV� WKH� 3URPRWHU�PD\� LQ� LWV� VROH�
GLVFUHWLRQ� GHHP� ILW� DQG� WKH� $OORWWHH� XQGHUWDNHV� QRW� WR�
REMHFW�GHPDQG�GLUHFW� WKH� 3URPRWHU� WR� DGMXVW� KLV� SD\PHQWV� LQ� DQ\�
PDQQHU���

���7,0(�,6�(66(1&(�

7LPH� LV� RI� HVVHQFH� IRU� WKH� 3URPRWHU� DV� ZHOO� DV� WKH� $OORWWHH�� 7KH�
3URPRWHU� VKDOO� DELGH�E\� WKH� WLPH� VFKHGXOH� IRU� FRPSOHWLQJ� WKH�SURMHFW�
DQG�KDQGLQJ�RYHU�WKH�>$SDUWPHQW�3ORW@WR�WKH�$OORWWHH�DQG�WKH�FRPPRQ�
DUHDV�WR�WKH�DVVRFLDWLRQ�RI�WKH�DOORWWHHV�DIWHU�UHFHLYLQJ�WKH�RFFXSDQF\�
FHUWLILFDWH�� 6LPLODUO\�� WKH� $OORWWHH� VKDOO� PDNH� WLPHO\� SD\PHQWV� RI� WKH�
LQVWDOOPHQW�DQG�RWKHU�GXHV SD\DEOH�E\�KLP�KHU�DQG�PHHWLQJ�WKH�RWKHU�
REOLJDWLRQV� XQGHU� WKH� $JUHHPHQW� VXEMHFW� WR� WKH� VLPXOWDQHRXV�
FRPSOHWLRQ�RI�FRQVWUXFWLRQ�E\�WKH�3URPRWHU�DV�SURYLGHG�LQ�6FKHGXOH�&�
�³3D\PHQW�3ODQ´����

���&216758&7,21�2)�7+(�352-(&7��$3$570(17�

7KH� $OORWWHH� KDV� VHHQ� WKH� VSHFLILFDWLRQV� RI� WKH� >$SDUWPHQW�3ORW@� DQG�
DFFHSWHG� WKH� 3D\PHQW� 3ODQ�� IORRU� SODQV�� OD\RXW� SODQV� >DQQH[HG� DORQJ�
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ZLWK� WKLV� $JUHHPHQW@� ZKLFK� KDV� EHHQ� DSSURYHG� E\� WKH� FRPSHWHQW�
DXWKRULW\��DV�UHSUHVHQWHG�E\�WKH�3URPRWHU��7KH�3URPRWHU�VKDOO�GHYHORS�
WKH� 3URMHFW� LQ� DFFRUGDQFH�ZLWK� WKH� VDLG� OD\RXW� SODQV�� IORRU� SODQV� DQG�
VSHFLILFDWLRQV�� 6XEMHFW� WR� WKH� WHUPV� LQ� WKLV� $JUHHPHQW�� WKH� 3URPRWHU�
XQGHUWDNHV�WR�VWULFWO\�DELGH�E\�VXFK�SODQV�DSSURYHG�E\�WKH�FRPSHWHQW�
$XWKRULWLHV� DQG� VKDOO� DOVR� VWULFWO\� DELGH� E\� WKH� E\H�ODZV�� )$5� DQG�
GHQVLW\� QRUPV� DQG� SURYLVLRQV� SUHVFULEHG� E\� WKH� 0DVWHU� 3ODQ� IRU� WKH�
DUHD�� =RQLQJ� 5HJXODWLRQV� DQG� $QGKUD� 3UDGHVK� %XLOGLQJ� 5XOHV� DV�
DPHQGHG�IURP�WLPH�WR�WLPH�DQG�VKDOO�QRW�KDYH�DQ�RSWLRQ�WR�PDNH�DQ\�
YDULDWLRQ� �DOWHUDWLRQ� �� PRGLILFDWLRQ� LQ� VXFK� SODQV�� RWKHU� WKDQ� LQ� WKH�
PDQQHU� SURYLGHG� XQGHU� WKH� $FW�� DQG� EUHDFK� RI� WKLV� WHUP� E\� WKH�
3URPRWHU�VKDOO�FRQVWLWXWH�D�PDWHULDO�EUHDFK�RI�WKH�$JUHHPHQW���

���3266(66,21�2)�7+(�$3$570(17�3/27�

����� 6FKHGXOH�IRU�SRVVHVVLRQ�RI�WKH�VDLG�>$SDUWPHQW�3ORW@���

7KH� 3URPRWHU� DJUHHV� DQG� XQGHUVWDQGV� WKDW� WLPHO\� GHOLYHU\� RI�
SRVVHVVLRQ�RI� WKH� >$SDUWPHQW�3ORW@� LV� WKH�HVVHQFH�RI� WKH�$JUHHPHQW��
7KH� 3URPRWHU�� EDVHG� RQ� WKH� DSSURYHG� SODQV� DQG� VSHFLILFDWLRQV��
DVVXUHV�WR�KDQG�RYHU�SRVVHVVLRQ�RI�WKH�>$SDUWPHQW�3ORW@�RQ�
BBBBBBBBBBBBBBBBB�� XQOHVV� WKHUH� LV� GHOD\� RU� IDLOXUH� GXH� WR� ZDU��
IORRG��GURXJKW��ILUH��F\FORQH��HDUWKTXDNH�RU�DQ\�RWKHU�FDODPLW\�FDXVHG�
E\�QDWXUH�DIIHFWLQJ�WKH�UHJXODU�GHYHORSPHQW�RI�WKH�UHDO�HVWDWH�SURMHFW�
�³)RUFH� 0DMHXUH´��� ,I�� KRZHYHU�� WKH� FRPSOHWLRQ� RI� WKH� 3URMHFW� LV�
GHOD\HG�GXH�WR�WKH�)RUFH�0DMHXUH�FRQGLWLRQV�WKHQ�WKH�$OORWWHH�DJUHHV�
WKDW�WKH�3URPRWHU�VKDOO�EH�HQWLWOHG�WR�WKH�H[WHQVLRQ�RI�WLPH�IRU�GHOLYHU\�
RI� SRVVHVVLRQ� RI� WKH� >$SDUWPHQW�3ORW@�� SURYLGHG� WKDW� VXFK� )RUFH�
0DMHXUH� FRQGLWLRQV� DUH� QRW� RI� D� QDWXUH�ZKLFK�PDNH� LW� LPSRVVLEOH� IRU�
WKH� FRQWUDFW� WR� EH� LPSOHPHQWHG�� 7KH� $OORWWHH� DJUHHV� DQG� FRQILUPV�
WKDW�� LQ� WKH� HYHQW� LW� EHFRPHV� LPSRVVLEOH� IRU� WKH� 3URPRWHU� WR�
LPSOHPHQW� WKH� SURMHFW� GXH� WR� )RUFH� 0DMHXUH� FRQGLWLRQV�� WKHQ� WKLV�
DOORWPHQW�VKDOO�VWDQG�WHUPLQDWHG�DQG�WKH�3URPRWHU�VKDOO�UHIXQG�WR�WKH�
$OORWWHH� WKH� HQWLUH� DPRXQW� UHFHLYHG� E\� WKH� 3URPRWHU� IURP� WKH�
DOORWPHQW�ZLWKLQ� ��� GD\V� IURP� WKDW� GDWH�� $IWHU� UHIXQG� RI� WKH�PRQH\�
SDLG�E\� WKH�$OORWWHH��$OORWWHH�DJUHHV� WKDW�KH�� VKH�VKDOO�QRW�KDYH�DQ\�
ULJKWV��FODLPV�HWF��DJDLQVW�WKH�3URPRWHU�DQG�WKDW�WKH�3URPRWHU�VKDOO�EH�
UHOHDVHG� DQG� GLVFKDUJHG� IURP� DOO� LWV� REOLJDWLRQV� DQG� OLDELOLWLHV� XQGHU�
WKLV�$JUHHPHQW���

����� 3URFHGXUH�IRU�WDNLQJ�SRVVHVVLRQ�

7KH� 3URPRWHU�� XSRQ� REWDLQLQJ� WKH� RFFXSDQF\� FHUWLILFDWH� IURP� WKH�
FRPSHWHQW� DXWKRULW\� VKDOO� RIIHU� LQ� ZULWLQJ� WKH� SRVVHVVLRQ� RI� WKH�
>$SDUWPHQW�3ORW@�� WR� WKH� $OORWWHH� LQ� WHUPV� RI� WKLV� $JUHHPHQW� WR� EH�
WDNHQ�ZLWKLQ����WKUHH�PRQWKV�IURP�WKH�GDWH�RI�LVVXH�RI�VXFK�QRWLFH�DQG�
WKH� 3URPRWHU� VKDOO� JLYH� SRVVHVVLRQ� RI� WKH� >$SDUWPHQW�3ORW@� WR� WKH�
$OORWWHH�� 7KH� 3URPRWHU� DJUHHV� DQG� XQGHUWDNHV� WR� LQGHPQLI\� WKH�
$OORWWHH� LQ� FDVH� RI� IDLOXUH� RI� IXOILOOPHQW� RI� DQ\� RI� WKH� SURYLVLRQV��
IRUPDOLWLHV�� GRFXPHQWDWLRQ� RQ� SDUW� RI� WKH� 3URPRWHU�� 7KH� $OORWWHH�
DJUHH�V�� WR� SD\� WKH� PDLQWHQDQFH� FKDUJHV� DV� GHWHUPLQHG� E\� WKH�
3URPRWHU�DVVRFLDWLRQ�RI� DOORWWHHV��DV� WKH� FDVH�PD\�EH��7KH�3URPRWHU�
RQ�LWV�EHKDOI�VKDOO�RIIHU�WKH�SRVVHVVLRQ�WR�WKH�$OORWWHH�LQ�ZULWLQJ�ZLWKLQ�
���GD\V�RI�UHFHLYLQJ�WKH�RFFXSDQF\�FHUWLILFDWH�RI�WKH�3URMHFW��



ϭϭ

����� )DLOXUH�RI�$OORWWHH�WR�WDNH�3RVVHVVLRQ�RI�>$SDUWPHQW�3ORW@�

8SRQ� UHFHLYLQJ�D�ZULWWHQ� LQWLPDWLRQ� IURP� WKH�3URPRWHU� DV� SHU� FODXVH�
����� WKH� $OORWWHH� VKDOO� WDNH� SRVVHVVLRQ� RI� WKH� >$SDUWPHQW�3ORW@� IURP�
WKH� 3URPRWHU� E\� H[HFXWLQJ� QHFHVVDU\� LQGHPQLWLHV�� XQGHUWDNLQJV� DQG�
VXFK� RWKHU� GRFXPHQWDWLRQ� DV SUHVFULEHG� LQ� WKLV� $JUHHPHQW�� DQG� WKH�
3URPRWHU�VKDOO�JLYH�SRVVHVVLRQ�RI�WKH�>$SDUWPHQW�3ORW@�WR�WKH�DOORWWHH��
,Q�FDVH�WKH�$OORWWHH�IDLOV�WR�WDNH�SRVVHVVLRQ�ZLWKLQ�WKH�WLPH�SURYLGHG�LQ�
FODXVH������VXFK�$OORWWHH�VKDOO�FRQWLQXH�WR�EH�OLDEOH�WR�SD\�PDLQWHQDQFH�
FKDUJHV�DV�DSSOLFDEOH���

����� 3RVVHVVLRQ�E\�WKH�$OORWWHH�

$IWHU� REWDLQLQJ� WKH� RFFXSDQF\� FHUWLILFDWH� DQG� KDQGLQJ� RYHU� SK\VLFDO�
SRVVHVVLRQ� RI� WKH� >$SDUWPHQW�3ORW@� WR� WKH� $OORWWHHV�� LW� VKDOO� EH� WKH�
UHVSRQVLELOLW\�RI� WKH�3URPRWHU� WR�KDQG�RYHU� WKH�QHFHVVDU\�GRFXPHQWV�
DQG�SODQV��LQFOXGLQJ�FRPPRQ�DUHDV��WR�WKH�DVVRFLDWLRQ�RI�WKH�$OORWWHHV�
RU�WKH�FRPSHWHQW�DXWKRULW\��DV�WKH�FDVH�PD\�EH��DV�SHU�WKH�ORFDO�ODZV���

����� &DQFHOODWLRQ�E\�$OORWWHH�

7KH�$OORWWHH�VKDOO�KDYH�WKH�ULJKW�WR�FDQFHO�ZLWKGUDZ�KLV�DOORWPHQW� LQ�WKH�
3URMHFW�DV�SURYLGHG�LQ�WKH�$FW���

3URYLGHG�WKDW�ZKHUH�WKH�DOORWWHH�SURSRVHV�WR�FDQFHO�ZLWKGUDZ�IURP�WKH�
SURMHFW� ZLWKRXW� DQ\� IDXOW� RI� WKH� SURPRWHU�� WKH� SURPRWHU� KHUHLQ� LV�
HQWLWOHG� WR� IRUIHLW� WKH� ERRNLQJ� DPRXQW� SDLG� IRU� WKH� DOORWPHQW�� 7KH�
EDODQFH�DPRXQW�RI�PRQH\�SDLG�E\�WKH�DOORWWHH�VKDOO�EH�UHWXUQHG�E\�WKH
SURPRWHU�WR�WKH�DOORWWHH�ZLWKLQ����GD\V�RI�VXFK�FDQFHOODWLRQ���

����&RPSHQVDWLRQ�

7KH�3URPRWHU�VKDOO�FRPSHQVDWH�WKH�$OORWWHH�LQ�FDVH�RI�DQ\�ORVV�FDXVHG�
WR�KLP�GXH�WR�GHIHFWLYH�WLWOH�RI�WKH�ODQG��RQ�ZKLFK�WKH�SURMHFW�LV�EHLQJ�
GHYHORSHG�RU�KDV�EHHQ�GHYHORSHG��LQ�WKH�PDQQHU�DV�SURYLGHG�XQGHU�WKH�
$FW� DQG� WKH� FODLP� IRU� FRPSHQVDWLRQ� XQGHU� WKLV� VHFWLRQ� VKDOO� QRW� EH�
EDUUHG�E\�OLPLWDWLRQ�SURYLGHG�XQGHU�DQ\�ODZ�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH���

([FHSW�IRU�RFFXUUHQFH�RI�D�)RUFH�0DMHXUH�HYHQW��LI�WKH�SURPRWHU�IDLOV�WR�
FRPSOHWH�RU�LV�XQDEOH�WR�JLYH�SRVVHVVLRQ�RI�WKH�>$SDUWPHQW�3ORW@��L��LQ�
DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� WKLV�$JUHHPHQW�� GXO\� FRPSOHWHG�E\� WKH�
GDWH�VSHFLILHG�KHUHLQ��RU��LL��GXH�WR�GLVFRQWLQXDQFH�RI�KLV�EXVLQHVV�DV�D�
GHYHORSHU� RQ� DFFRXQW� RI� VXVSHQVLRQ� RU� UHYRFDWLRQ� RI� WKH� UHJLVWUDWLRQ�
XQGHU�WKH�$FW��RU�IRU�DQ\�RWKHU�UHDVRQ��WKH�3URPRWHU�VKDOO�EH�OLDEOH��RQ�
GHPDQG�WR�WKH�DOORWWHHV�� LQ�FDVH�WKH�$OORWWHH�ZLVKHV�WR�ZLWKGUDZ�IURP�
WKH�3URMHFW��ZLWKRXW�SUHMXGLFH�WR�DQ\�RWKHU�UHPHG\�DYDLODEOH��WR�UHWXUQ�
WKH� WRWDO� DPRXQW� UHFHLYHG�E\�KLP� LQ� UHVSHFW� RI� WKH� >$SDUWPHQW�3ORW@��
ZLWK�LQWHUHVW�DW�WKH�UDWH�VSHFLILHG�LQ�WKH�5XOHV�ZLWKLQ����GD\V�LQFOXGLQJ�
FRPSHQVDWLRQ�LQ�WKH�PDQQHU�DV�SURYLGHG�XQGHU�WKH�$FW��3URYLGHG�WKDW�
ZKHUH�LI�WKH�$OORWWHH�GRHV�QRW�LQWHQG�WR�ZLWKGUDZ�IURP�WKH�3URMHFW��WKH�
3URPRWHU� VKDOO� SD\� WKH� $OORWWHH� LQWHUHVW� DW� WKH� UDWH� VSHFLILHG� LQ� WKH�
5XOHV�IRU�HYHU\�PRQWK�RI�GHOD\��WLOO�WKH�KDQGLQJ�RYHU�RI�WKH�SRVVHVVLRQ�
RI�WKH�>$SDUWPHQW�3ORW@���
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���5(35(6(17$7,216�$1'�:$55$17,(6�2)�7+(�352027(5�

7KH�3URPRWHU�KHUHE\�UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�$OORWWHH�DV�IROORZV��

�L�� 7KH� >3URPRWHU@� KDV� DEVROXWH�� FOHDU� DQG� PDUNHWDEOH� WLWOH� ZLWK�
UHVSHFW� WR� WKH� VDLG� /DQG�� WKH� UHTXLVLWH� ULJKWV� WR� FDUU\� RXW�
GHYHORSPHQW�XSRQ� WKH� VDLG� /DQG�DQG�DEVROXWH�� DFWXDO�� SK\VLFDO�
DQG�OHJDO�SRVVHVVLRQ�RI�WKH�VDLG�/DQG�IRU�WKH�3URMHFW���

�LL�� 7KH�3URPRWHU�KDV� ODZIXO�ULJKWV�DQG�UHTXLVLWH�DSSURYDOV�IURP�WKH�
FRPSHWHQW�$XWKRULWLHV�WR�FDUU\�RXW�GHYHORSPHQW�RI�WKH�3URMHFW���

�LLL�� 7KHUH�DUH�QR�HQFXPEUDQFHV�XSRQ�WKH�VDLG�/DQG�RU�WKH�3URMHFW���

>LQ�FDVH�WKHUH�DUH�DQ\�HQFXPEUDQFHV�RQ�WKH�ODQG�SURYLGH�GHWDLOV�
RI� VXFK� HQFXPEUDQFHV� LQFOXGLQJ� DQ\� ULJKWV�� WLWOH�� LQWHUHVW� DQG�
QDPH�RI�SDUW\�LQ�RU�RYHU�VXFK�ODQG@��

�LY�� 7KHUH� DUH� QR� OLWLJDWLRQV� SHQGLQJ� EHIRUH� DQ\� &RXUW� RI� ODZ� ZLWK�
UHVSHFW�WR�WKH�VDLG�/DQG��3URMHFW�RU�WKH�>$SDUWPHQW�3ORW@���

�Y�� $OO� DSSURYDOV�� OLFHQVHV� DQG� SHUPLWV� LVVXHG� E\� WKH� FRPSHWHQW�
DXWKRULWLHV� ZLWK� UHVSHFW� WR� WKH� 3URMHFW�� VDLG� /DQG� DQG�
>$SDUWPHQW�3ORW@� DUH� YDOLG� DQG� VXEVLVWLQJ� DQG� KDYH� EHHQ�
REWDLQHG�E\�IROORZLQJ�GXH�SURFHVV�RI�ODZ��)XUWKHU��WKH�3URPRWHU�
KDV�EHHQ�DQG�VKDOO��DW�DOO�WLPHV��UHPDLQ�WR�EH�LQ�FRPSOLDQFH�ZLWK�
DOO�DSSOLFDEOH� ODZV� LQ�UHODWLRQ�WR�WKH�3URMHFW��VDLG�/DQG��%XLOGLQJ�
DQG�>$SDUWPHQW�3ORW@�DQG�FRPPRQ�DUHDV���

�YL�� 7KH�3URPRWHU�KDV�WKH�ULJKW�WR�HQWHU�LQWR�WKLV�$JUHHPHQW�DQG�KDV�
QRW�FRPPLWWHG�RU�RPLWWHG�WR�SHUIRUP�DQ\�DFW�RU�WKLQJ��ZKHUHE\�
WKH� ULJKW�� WLWOH� DQG� LQWHUHVW� RI� WKH�$OORWWHH� FUHDWHG� KHUHLQ��PD\�
SUHMXGLFLDOO\�EH�DIIHFWHG���

�YLL�� 7KH� 3URPRWHU� KDV� QRW� HQWHUHG� LQWR� DQ\� DJUHHPHQW� IRU� VDOH�
DQG�RU� GHYHORSPHQW� DJUHHPHQW� RU� DQ\� RWKHU� DJUHHPHQW� ��
DUUDQJHPHQW�ZLWK�DQ\�SHUVRQ�RU�SDUW\�ZLWK� UHVSHFW� WR� WKH� VDLG�
/DQG�� LQFOXGLQJ�WKH�3URMHFW�DQG�WKH�VDLG�>$SDUWPHQW�3ORW@�ZKLFK�
ZLOO�� LQ� DQ\� PDQQHU�� DIIHFW� WKH� ULJKWV� RI� $OORWWHH� XQGHU� WKLV�
$JUHHPHQW���

�YLLL�� 7KH�3URPRWHU�FRQILUPV�WKDW�WKH�3URPRWHU�LV�QRW�UHVWULFWHG�LQ�DQ\�
PDQQHU�ZKDWVRHYHU�IURP�VHOOLQJ�WKH�VDLG�>$SDUWPHQW�3ORW@WR�WKH�
$OORWWHH�LQ�WKH�PDQQHU�FRQWHPSODWHG�LQ�WKLV�$JUHHPHQW���

�L[�� $W� WKH� WLPH�RI� H[HFXWLRQ�RI� WKH� FRQYH\DQFH�GHHG� WKH�3URPRWHU�
VKDOO� KDQGRYHU� ODZIXO�� YDFDQW�� SHDFHIXO�� SK\VLFDO� SRVVHVVLRQ� RI�
WKH� >$SDUWPHQW�3ORW@� WR� WKH� $OORWWHH� DQG� WKH� FRPPRQ� DUHDV� WR�
WKH�$VVRFLDWLRQ�RI�WKH�$OORWWHHV���

�[�� 7KH�6FKHGXOH�3URSHUW\�LV�QRW�WKH�VXEMHFW�PDWWHU�RI�DQ\�+8)�DQG�
WKDW�QR�SDUW�WKHUHRI�LV�RZQHG�E\�DQ\�PLQRU�DQG�RU�QR�PLQRU�KDV�
DQ\�ULJKW��WLWOH�DQG�FODLP�RYHU�WKH�6FKHGXOH�3URSHUW\���



ϭϯ

�[L�� 7KH� 3URPRWHU� KDV� GXO\� SDLG� DQG� VKDOO� FRQWLQXH� WR� SD\� DQG�
GLVFKDUJH� DOO� JRYHUQPHQWDO� GXHV�� UDWHV�� FKDUJHV� DQG� WD[HV� DQG�
RWKHU� PRQLHV�� OHYLHV�� LPSRVLWLRQV�� SUHPLXPV�� GDPDJHV� DQG�RU�
SHQDOWLHV�DQG�RWKHU�RXWJRLQJV��ZKDWVRHYHU��SD\DEOH�ZLWK�UHVSHFW�
WR�WKH�VDLG�SURMHFW�WR�WKH�FRPSHWHQW�$XWKRULWLHV���

�[LL�� 1R� QRWLFH� IURP� WKH� *RYHUQPHQW� RU� DQ\� RWKHU� ORFDO� ERG\� RU�
DXWKRULW\� RU� DQ\� OHJLVODWLYH� HQDFWPHQW�� JRYHUQPHQW� RUGLQDQFH��
RUGHU�� QRWLILFDWLRQ� �LQFOXGLQJ� DQ\� QRWLFH� IRU� DFTXLVLWLRQ� RU�
UHTXLVLWLRQ�RI�WKH�VDLG�SURSHUW\��KDV�EHHQ�UHFHLYHG�E\�RU�VHUYHG�
XSRQ� WKH� 3URPRWHU� LQ� UHVSHFW� RI� WKH� VDLG� /DQG� DQG�RU� WKH�
3URMHFW���

���(9(176�2)�'()$8/76�$1'�&216(48(1&(6�

���� �6XEMHFW WR� WKH�)RUFH�0DMHXUH� FODXVH�� WKH�3URPRWHU� VKDOO� EH� FRQVLGHUHG�
XQGHU�D�FRQGLWLRQ�RI�'HIDXOW��LQ�WKH�IROORZLQJ�HYHQWV���

�L�� 3URPRWHU� IDLOV� WR� SURYLGH� UHDG\� WR� PRYH� LQ� SRVVHVVLRQ� RI� WKH�
>$SDUWPHQW�3ORW@�WR�WKH�$OORWWHH�ZLWKLQ�WKH�WLPH�SHULRG�VSHFLILHG��
)RU� WKH� SXUSRVH� RI� WKLV� FODXVH�� 
UHDG\� WR� PRYH� LQ� SRVVHVVLRQ
�
VKDOO�PHDQ�WKDW�WKH�DSDUWPHQW�VKDOO�EH�LQ�D�KDELWDEOH�FRQGLWLRQ�
ZKLFK�LV�FRPSOHWH�LQ�DOO�UHVSHFWV���

�LL�� 'LVFRQWLQXDQFH� RI� WKH� 3URPRWHU¶V� EXVLQHVV� DV� D� GHYHORSHU� RQ�
DFFRXQW�RI�VXVSHQVLRQ�RU�UHYRFDWLRQ�RI�KLV�UHJLVWUDWLRQ�XQGHU�WKH�
SURYLVLRQV� RI� WKH� $FW� RU� WKH� UXOHV� RU� UHJXODWLRQV� PDGH�
WKHUHXQGHU���

�����,Q�FDVH�RI�'HIDXOW�E\�3URPRWHU�XQGHU�WKH�FRQGLWLRQV�OLVWHG�DERYH��$OORWWHH�LV�
HQWLWOHG�WR�WKH�IROORZLQJ���

�L�� 6WRS�PDNLQJ� IXUWKHU� SD\PHQWV� WR� 3URPRWHU� DV� GHPDQGHG� E\� WKH�
3URPRWHU��,I�WKH�$OORWWHH�VWRSV�PDNLQJ�SD\PHQWV��WKH�3URPRWHU�
VKDOO� FRUUHFW� WKH� VLWXDWLRQ� E\� FRPSOHWLQJ� WKH� FRQVWUXFWLRQ�
PLOHVWRQHV�DQG�RQO\�WKHUHDIWHU�WKH�$OORWWHH�EH�UHTXLUHG�WR�PDNH�
WKH�QH[W�SD\PHQW�ZLWKRXW�DQ\�SHQDO�LQWHUHVW��RU��

�LL�� 7KH�$OORWWHH�VKDOO�KDYH�WKH�RSWLRQ�RI�WHUPLQDWLQJ�WKH�$JUHHPHQW�LQ�
ZKLFK� FDVH� WKH� 3URPRWHU� VKDOO� EH� OLDEOH� WR� UHIXQG� WKH� HQWLUH�
PRQH\�SDLG�E\�WKH�$OORWWHH�XQGHU�DQ\�KHDG�ZKDWVRHYHU�WRZDUGV�
WKH�SXUFKDVH�RI� WKH�DSDUWPHQW��DORQJ�ZLWK� LQWHUHVW�DW� WKH� UDWH�
VSHFLILHG�LQ�WKH�5XOHV�DQG�DOVR�DOO�WKH�FRPSRQHQWV�RI�7RWDO�3ULFH�
DV� GHILQHG� LQ� &ODXVH���ZLWKLQ� IRUW\�ILYH� GD\V� RI� UHFHLYLQJ� WKH�
WHUPLQDWLRQ�QRWLFH���

3URYLGHG� WKDW� ZKHUH� DQ� $OORWWHH� GRHV� QRW� LQWHQG� WR� ZLWKGUDZ�
IURP�WKH�SURMHFW�RU�WHUPLQDWH�WKH�$JUHHPHQW��KH�VKDOO�EH�SDLG��
E\�WKH�SURPRWHU��LQWHUHVW�DW�WKH�UDWH�VSHFLILHG�LQ�WKH�5XOHV��IRU�
HYHU\�PRQWK�RI�GHOD\�WLOO�WKH�KDQGLQJ�RYHU�RI�WKH�SRVVHVVLRQ�RI�
WKH >$SDUWPHQW�3ORW@���

���� � 7KH� $OORWWHH� VKDOO� EH� FRQVLGHUHG� XQGHU� D� FRQGLWLRQ� RI� 'HIDXOW�� RQ� WKH�
RFFXUUHQFH�RI�WKH�IROORZLQJ�HYHQWV���



ϭϰ

�L�� ,Q�FDVH� WKH�$OORWWHH� IDLOV� WR�PDNH�SD\PHQWV� IRU�BBBB�FRQVHFXWLYH�
GHPDQGV� PDGH� E\� WKH� 3URPRWHU� DV� SHU� WKH� 3D\PHQW� 3ODQ�
DQQH[HG� KHUHWR�� GHVSLWH� KDYLQJ� EHHQ� LVVXHG� QRWLFH� LQ� WKDW�
UHJDUG�WKH�DOORWWHH�VKDOO�EH�OLDEOH�WR�SD\�LQWHUHVW�WR�WKH�SURPRWHU�
RQ�WKH�XQSDLG�DPRXQW�DW�WKH�UDWH�VSHFLILHG�LQ�WKH�5XOHV��

�LL�� ,Q� FDVH� RI� 'HIDXOW� E\� $OORWWHH� XQGHU� WKH� FRQGLWLRQ� OLVWHG� DERYH�
FRQWLQXHV� IRU� D� SHULRG� EH\RQG� BBBB� FRQVHFXWLYH�PRQWKV� DIWHU�
QRWLFH� IURP� WKH� 3URPRWHU� LQ� WKLV� UHJDUG�� WKH� 3URPRWHU� VKDOO�
FDQFHO� WKH� DOORWPHQW� RI� WKH� >$SDUWPHQW�3ORW@� LQ� IDYRXU� RI� WKH�
$OORWWHH� DQG� UHIXQG� WKH� DPRXQW� PRQH\� SDLG� WR� KLP� E\� WKH�
DOORWWHH� E\� GHGXFWLQJ� WKH� ERRNLQJ� DPRXQW� DQG� WKH� LQWHUHVW�
OLDELOLWLHV�DQG�WKLV�$JUHHPHQW�VKDOO�WKHUHXSRQ�VWDQG�WHUPLQDWHG���

����� &219(<$1&(�2)�7+(�6$,'�$3$570(17�

7KH� 3URPRWHU�� RQ� UHFHLSW� RI� FRPSOHWH� DPRXQW� RI� WKH� 3ULFH� RI� WKH�
>$SDUWPHQW�3ORW@�XQGHU�WKH�$JUHHPHQW�IURP�WKH�$OORWWHH��VKDOO�H[HFXWH�
D� FRQYH\DQFH� GHHG� DQG� FRQYH\� WKH� WLWOH� RI� WKH� >$SDUWPHQW�3ORW@�
WRJHWKHU� ZLWK� SURSRUWLRQDWH� LQGLYLVLEOH� VKDUH� LQ� WKH� &RPPRQ� $UHDV�
ZLWKLQ� �� �WKUHH�� PRQWKV� IURP� WKH LVVXDQFH� RI� WKH� RFFXSDQF\�
FHUWLILFDWH
�� +RZHYHU�� LQ� FDVH� WKH� $OORWWHH� IDLOV� WR� GHSRVLW� WKH� VWDPS�
GXW\�� UHJLVWUDWLRQ�FKDUJHV�DQG�DOO�RWKHU� LQFLGHQWDO�DQG� OHJDO�H[SHQVHV�
HWF�� VR� GHPDQGHG�ZLWKLQ� WKH� SHULRG�PHQWLRQHG� LQ� WKH� GHPDQG� OHWWHU��
WKH� $OORWWHH� DXWKRUL]HV� WKH� 3URPRWHU� WR� ZLWKKROG� UHJLVWUDWLRQ� RI� WKH�
FRQYH\DQFH� GHHG� LQ� KLV�KHU� IDYRXU� WLOO� IXOO� DQG� ILQDO� VHWWOHPHQW� RI� DOO�
GXHV�DQG�VWDPS�GXW\�DQG�UHJLVWUDWLRQ�FKDUJHV�WR�WKH�3URPRWHU�LV�PDGH�
E\� WKH�$OORWWHH�� 7KH�$OORWWHH� VKDOO� EH� VROHO\� UHVSRQVLEOH�DQG� OLDEOH� IRU�
FRPSOLDQFH�RI�WKH�SURYLVLRQV�RI�,QGLDQ�6WDPS�$FW������� LQFOXGLQJ�DQ\�
DFWLRQV� WDNHQ� RU� GHILFLHQFLHV�SHQDOWLHV� LPSRVHG� E\� WKH� FRPSHWHQW�
DXWKRULW\�LHV����

����� 0$,17(1$1&(� 2)� 7+(� 6$,'� %8,/',1*� �� $3$570(17� ��
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7KH� 3URPRWHU� VKDOO� EH� UHVSRQVLEOH� WR� SURYLGH� DQG�PDLQWDLQ� HVVHQWLDO�
VHUYLFHV� LQ� WKH�3URMHFW� WLOO� WKH� WDNLQJ�RYHU� RI� WKH�PDLQWHQDQFH�RI� WKH�
SURMHFW� E\� WKH� DVVRFLDWLRQ� RI� WKH� DOORWWHHV�� 7KH� FRVW� RI� VXFK�
PDLQWHQDQFH�KDV�EHHQ�LQFOXGHG�LQ�WKH�7RWDO�3ULFH�RI�WKH�
>$SDUWPHQW�3ORW@���
>,QVHUW� DQ\� RWKHU� FODXVHV� LQ� UHODWLRQ� WR� PDLQWHQDQFH� RI� SURMHFW��
LQIUDVWUXFWXUH�DQG�HTXLSPHQW@��

����� '()(&7�/,$%,/,7<�

,W� LV� DJUHHG� WKDW� LQ� FDVH�DQ\�VWUXFWXUDO� GHIHFW�RU�DQ\�RWKHU�GHIHFW� LQ�
ZRUNPDQVKLS��TXDOLW\�RU�SURYLVLRQ�RI�VHUYLFHV�RU�DQ\�RWKHU�REOLJDWLRQV�
RI� WKH� 3URPRWHU� DV� SHU� WKH� DJUHHPHQW� IRU� VDOH� UHODWLQJ� WR� VXFK�
GHYHORSPHQW�LV�EURXJKW�WR�WKH�QRWLFH�RI�WKH�3URPRWHU�ZLWKLQ�D�SHULRG�
RI� �� �ILYH�� \HDUV� E\� WKH� $OORWWHH� IURP� WKH� GDWH� RI� KDQGLQJ� RYHU�
SRVVHVVLRQ��LW�VKDOO�EH�WKH�GXW\�RI�WKH�3URPRWHU�WR�UHFWLI\�VXFK�GHIHFWV�
ZLWKRXW� IXUWKHU� FKDUJH�� ZLWKLQ� ��� �WKLUW\�� GD\V�� DQG� LQ� WKH� HYHQW� RI�
3URPRWHU¶V� IDLOXUH� WR� UHFWLI\� VXFK� GHIHFWV� ZLWKLQ� VXFK� WLPH�� WKH�
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DJJULHYHG� $OORWWHHV� VKDOO� EH� HQWLWOHG� WR� UHFHLYH� DSSURSULDWH�
FRPSHQVDWLRQ�LQ�WKH�PDQQHU�DV�SURYLGHG�XQGHU�WKH�$FW���

���� � 5,*+7� 2)� $//277((� 72� 86(� &20021� $5($6� $1'� )$&,/,7,(6�
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7KH� $OORWWHH� KHUHE\� DJUHHV� WR� SXUFKDVH� WKH� >$SDUWPHQW�3ORW@� RQ� WKH�
VSHFLILF�XQGHUVWDQGLQJ� WKDW� LV�KHU� ULJKW� WR� WKH�XVH�RI�&RPPRQ�$UHDV�
VKDOO� EH� VXEMHFW� WR� WLPHO\� SD\PHQW� RI� WRWDO�PDLQWHQDQFH� FKDUJHV�� DV�
GHWHUPLQHG� DQG� WKHUHDIWHU� ELOOHG� E\� WKH� PDLQWHQDQFH� DJHQF\�
DSSRLQWHG�RU� WKH�DVVRFLDWLRQ�RI�DOORWWHHV��RU� WKH�PDLQWHQDQFH�DJHQF\�
DSSRLQWHG� E\� LW�� DQG� SHUIRUPDQFH� E\� WKH� $OORWWHH� RI� DOO� KLV�KHU�
REOLJDWLRQV� LQ� UHVSHFW� RI� WKH� WHUPV� DQG� FRQGLWLRQV� VSHFLILHG� E\� WKH�
PDLQWHQDQFH�DJHQF\�RU�WKH�DVVRFLDWLRQ�RI�DOORWWHHV�IURP�WLPH�WR�WLPH���

����� 5,*+7�72�(17(5�7+(�$3$570(17�)25�5(3$,56�

7KH� 3URPRWHU� �� PDLQWHQDQFH� DJHQF\� �DVVRFLDWLRQ� RI� DOORWWHHV� VKDOO�
KDYH�ULJKWV�RI�XQUHVWULFWHG�DFFHVV�RI�DOO�&RPPRQ�$UHDV��JDUDJHV�DQG�
SDUNLQJ�VSDFHV�IRU�SURYLGLQJ�QHFHVVDU\�PDLQWHQDQFH�VHUYLFHV�DQG�WKH�
$OORWWHH� DJUHHV� WR� SHUPLW� WKH� DVVRFLDWLRQ� RI� DOORWWHHV� DQG�RU�
PDLQWHQDQFH� DJHQF\� WR� HQWHU� LQWR� WKH� >$SDUWPHQW�3ORW@� RU� DQ\� SDUW�
WKHUHRI��DIWHU�GXH�QRWLFH�DQG�GXULQJ�WKH�QRUPDO�ZRUNLQJ�KRXUV��XQOHVV�
WKH� FLUFXPVWDQFHV� ZDUUDQW� RWKHUZLVH�� ZLWK� D� YLHZ� WR� VHW� ULJKW� DQ\�
GHIHFW���

����� 86$*(�

8VH�RI�%DVHPHQW�DQG�6HUYLFH�$UHDV�

7KH� EDVHPHQW�V�� DQG� VHUYLFH� DUHDV�� LI� DQ\�� DV� ORFDWHG� ZLWKLQ� WKH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �SURMHFW� QDPH��� VKDOO� EH�
HDUPDUNHG�IRU�SXUSRVHV�VXFK�DV�SDUNLQJ�VSDFHV�DQG�VHUYLFHV�LQFOXGLQJ�
EXW� QRW� OLPLWHG� WR� HOHFWULF� VXE�VWDWLRQ�� WUDQVIRUPHU�� '*� VHW� URRPV��
XQGHUJURXQG� ZDWHU� WDQNV�� SXPS� URRPV�� PDLQWHQDQFH� DQG� VHUYLFH�
URRPV�� ILUHILJKWLQJ� SXPSV� DQG� HTXLSPHQW¶V� HWF�� DQG� RWKHU� SHUPLWWHG�
XVHV�DV�SHU�VDQFWLRQHG�SODQV��7KH�$OORWWHH�VKDOO�QRW�EH�SHUPLWWHG�WR�XVH�
WKH� VHUYLFHV� DUHDV� DQG� WKH� EDVHPHQWV� LQ� DQ\� PDQQHU� ZKDWVRHYHU��
RWKHU�WKDQ�WKRVH�HDUPDUNHG�DV�SDUNLQJ�VSDFHV��DQG�WKH�VDPH�VKDOO�EH�
UHVHUYHG�IRU�XVH�E\�WKH�DVVRFLDWLRQ�RI�DOORWWHHV�IRUPHG�E\�WKH�$OORWWHHV�
IRU�UHQGHULQJ�PDLQWHQDQFH�VHUYLFHV���

����� *(1(5$/�&203/,$1&(�:,7+�5(63(&7�72�7+(�$3$570(17�

6XEMHFW�WR�&ODXVH����DERYH��WKH�$OORWWHH�VKDOO��DIWHU�WDNLQJ�SRVVHVVLRQ��
EH�VROHO\�UHVSRQVLEOH�WR�PDLQWDLQ�WKH�>$SDUWPHQW�3ORW@�DW�KLV�KHU�RZQ�
FRVW��LQ�JRRG�UHSDLU�DQG�FRQGLWLRQ�DQG�VKDOO�QRW�GR�RU�VXIIHU�WR�EH�GRQH�
DQ\WKLQJ� LQ� RU� WR� WKH� %XLOGLQJ�� RU� WKH� >$SDUWPHQW�3ORW@�� RU� WKH�
VWDLUFDVHV��OLIWV��FRPPRQ�SDVVDJHV��FRUULGRUV��FLUFXODWLRQ�DUHDV��DWULXP�
RU�WKH�FRPSRXQG�ZKLFK�PD\�EH�LQ�YLRODWLRQ�RI�DQ\�ODZV�RU�UXOHV�RI�DQ\�
DXWKRULW\�RU�FKDQJH�RU�DOWHU�RU�PDNH�DGGLWLRQV�WR�WKH�>$SDUWPHQW�3ORW@�
DQG�NHHS�WKH�>$SDUWPHQW�3ORW@��LWV�ZDOOV�DQG�SDUWLWLRQV��VHZHUV��GUDLQV��
SLSH� DQG� DSSXUWHQDQFHV� WKHUHWR� RU� EHORQJLQJ� WKHUHWR�� LQ� JRRG� DQG�
WHQDQWDEOH�UHSDLU�DQG�PDLQWDLQ�WKH�VDPH�LQ�D�ILW�DQG�SURSHU�FRQGLWLRQ�
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DQG�HQVXUH�WKDW�WKH�VXSSRUW��VKHOWHU�HWF��RI�WKH�%XLOGLQJ� LV�QRW� LQ�DQ\�
ZD\�GDPDJHG�RU�MHRSDUGL]HG��7KH�$OORWWHH�IXUWKHU�XQGHUWDNHV��DVVXUHV�
DQG� JXDUDQWHHV� WKDW� KH�VKH� ZRXOG� QRW� SXW� DQ\� VLJQ�ERDUG� �� QDPH�
SODWH��QHRQ� OLJKW��SXEOLFLW\�PDWHULDO�RU�DGYHUWLVHPHQW�PDWHULDO�HWF��RQ�
WKH� IDFH� �� IDFDGH� RI� WKH� %XLOGLQJ� RU� DQ\ZKHUH� RQ� WKH� H[WHULRU� RI� WKH�
3URMHFW�� EXLOGLQJV� WKHUHLQ� RU� &RPPRQ� $UHDV�� 7KH� $OORWWHHV� VKDOO� DOVR�
QRW� FKDQJH� WKH� FRORXU� VFKHPH� RI� WKH� RXWHU� ZDOOV� RU� SDLQWLQJ� RI� WKH�
H[WHULRU� VLGH� RI� WKH�ZLQGRZV� RU� FDUU\� RXW� DQ\� FKDQJH� LQ� WKH� H[WHULRU�
HOHYDWLRQ�RU�GHVLJQ��)XUWKHU�WKH�$OORWWHH�VKDOO�QRW�VWRUH�DQ\�KD]DUGRXV�
RU� FRPEXVWLEOH� JRRGV� LQ� WKH� >$SDUWPHQW�3ORW@� RU� SODFH� DQ\� KHDY\�
PDWHULDO LQ� WKH� FRPPRQ� SDVVDJHV� RU� VWDLUFDVH� RI� WKH� %XLOGLQJ�� 7KH�
$OORWWHH� VKDOO� DOVR� QRW� UHPRYH� DQ\�ZDOO�� LQFOXGLQJ� WKH� RXWHU� DQG� ORDG�
EHDULQJ� ZDOO� RI� WKH� >$SDUWPHQW�3ORW@�� 7KH� $OORWWHH� VKDOO� SODQ� DQG�
GLVWULEXWH� LWV� HOHFWULFDO� ORDG� LQ� FRQIRUPLW\� ZLWK� WKH� HOHFWULFDO� V\VWHPV�
LQVWDOOHG� E\� WKH� 3URPRWHU� DQG� WKHUHDIWHU� WKH� DVVRFLDWLRQ� RI� DOORWWHHV�
DQG�RU�PDLQWHQDQFH�DJHQF\�DSSRLQWHG�E\�DVVRFLDWLRQ�RI�DOORWWHHV��7KH�
$OORWWHH� VKDOO� EH� UHVSRQVLEOH� IRU� DQ\� ORVV� RU� GDPDJHV� DULVLQJ� RXW� RI�
EUHDFK�RI�DQ\�RI�WKH�DIRUHVDLG�FRQGLWLRQV���

����� &203/,$1&(�2)�/$:6��127,),&$7,216�(7&��%<�$//277((�

7KH� $OORWWHH� LV� HQWHULQJ� LQWR� WKLV� $JUHHPHQW� IRU� WKH� DOORWPHQW� RI� D�
>$SDUWPHQW�3ORW@�ZLWK�WKH�IXOO�NQRZOHGJH�RI�DOO�ODZV��UXOHV��UHJXODWLRQV��
QRWLILFDWLRQV� DSSOLFDEOH� WR� WKH� 3URMHFW� LQ JHQHUDO� DQG� WKLV� SURMHFW� LQ�
SDUWLFXODU�� 7KDW� WKH� $OORWWHH� KHUHE\� XQGHUWDNHV� WKDW� KH�VKH� VKDOO�
FRPSO\�ZLWK�DQG�FDUU\�RXW�� IURP� WLPH� WR� WLPH�DIWHU�KH�VKH�KDV� WDNHQ�
RYHU� IRU� RFFXSDWLRQ� DQG� XVH� WKH� VDLG� >$SDUWPHQW�3ORW@�� DOO� WKH�
UHTXLUHPHQWV��UHTXLVLWLRQV��GHPDQGV�DQG�UHSDLUV�ZKLFK�DUH�UHTXLUHG�E\�
DQ\�FRPSHWHQW�$XWKRULW\�LQ�UHVSHFW�RI�WKH�>$SDUWPHQW�3ORW@��DW�KLV��KHU�
RZQ�FRVW���

����� $'',7,21$/�&216758&7,216�

7KH�3URPRWHU�XQGHUWDNHV�WKDW�LW�KDV�QR�ULJKW�WR�PDNH�DGGLWLRQV�RU�WR�
SXW� XS� DGGLWLRQDO� VWUXFWXUH�V�� DQ\ZKHUH� LQ� WKH� 3URMHFW� DIWHU� WKH�
EXLOGLQJ� SODQ� KDV� EHHQ� DSSURYHG� E\� WKH� FRPSHWHQW� DXWKRULW\�LHV��
H[FHSW�IRU�DV�SURYLGHG�LQ�WKH�$FW���

����� 352027(5�6+$//�127�0257*$*(�25�&5($7(�$�&+$5*(�

$IWHU�WKH�3URPRWHU�H[HFXWHV�WKLV�$JUHHPHQW�KH�VKDOO�QRW�PRUWJDJH�RU�
FUHDWH� D� FKDUJH� RQ� WKH� >$SDUWPHQW�3ORW�%XLOGLQJ@� DQG� LI� DQ\� VXFK�
PRUWJDJH�RU�FKDUJH�LV�PDGH�RU�FUHDWHG�WKHQ�QRWZLWKVWDQGLQJ�DQ\WKLQJ�
FRQWDLQHG�LQ�DQ\�RWKHU�ODZ�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH� VXFK�PRUWJDJH�
RU�FKDUJH�VKDOO�QRW�DIIHFW�WKH�ULJKW�DQG�LQWHUHVW�RI�WKH�$OORWWHH�ZKR�KDV�
WDNHQ�RU�DJUHHG�WR�WDNH�VXFK�>$SDUWPHQW�3ORW�%XLOGLQJ@���

�����$1'+5$� 35$'(6+� $3$570(17� �352027,21� 2)�
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7KH�3URPRWHU�KDV�DVVXUHG�WKH�$OORWWHHV�WKDW�WKH�SURMHFW�LQ�LWV�HQWLUHW\�
LV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$QGKUD�3UDGHVK�$SDUWPHQW�
�3URPRWLRQ�RI�&RQVWUXFWLRQ�DQG�2ZQHUVKLS��$FW�� ������7KH�3URPRWHU�



ϭϳ

VKRZLQJ� FRPSOLDQFH� RI� YDULRXV� ODZV�UHJXODWLRQV� DV� DSSOLFDEOH� LQ�
$QGKUD�3UDGHVK��

����� %,1',1*�())(&7�

)RUZDUGLQJ� WKLV�$JUHHPHQW� WR� WKH�$OORWWHH�E\� WKH�3URPRWHU�GRHV� QRW�
FUHDWH�D�ELQGLQJ�REOLJDWLRQ�RQ�WKH�SDUW�RI�WKH�3URPRWHU�RU�WKH�$OORWWHH�
XQWLO��ILUVWO\��WKH�$OORWWHH�VLJQV�DQG�GHOLYHUV�WKLV�$JUHHPHQW�ZLWK�DOO�WKH�
VFKHGXOHV�DORQJ�ZLWK� WKH�SD\PHQWV�GXH�DV�VWLSXODWHG� LQ� WKH�3D\PHQW�
3ODQ�ZLWKLQ� ��� �WKLUW\�� GD\V� IURP� WKH� GDWH� RI� UHFHLSW� E\� WKH� $OORWWHH�
DQG� VHFRQGO\�� DSSHDUV� IRU� UHJLVWUDWLRQ� RI� WKH� VDPH� EHIRUH� WKH�
FRQFHUQHG� 6XE�5HJLVWUDU� DV� DQG�ZKHQ� LQWLPDWHG� E\� WKH� 3URPRWHU�� ,I�
WKH� $OORWWHH�V�� IDLOV� WR� H[HFXWH� DQG� GHOLYHU� WR� WKH� 3URPRWHU� WKLV�
$JUHHPHQW�ZLWKLQ�����WKLUW\��GD\V�IURP�WKH�GDWH�RI� LWV�UHFHLSW�E\�WKH�
$OORWWHH�DQG�RU�DSSHDU�EHIRUH�WKH�6XE�5HJLVWUDU�IRU�LWV�UHJLVWUDWLRQ�DV�
DQG�ZKHQ�LQWLPDWHG�E\�WKH�3URPRWHU��WKHQ�WKH�3URPRWHU�VKDOO�VHUYH�D�
QRWLFH� WR� WKH�$OORWWHH� IRU� UHFWLI\LQJ� WKH� GHIDXOW�� ZKLFK� LI� QRW� UHFWLILHG�
ZLWKLQ� ���WKLUW\�� GD\V� IURP� WKH� GDWH� RI� LWV� UHFHLSW� E\� WKH� $OORWWHH��
DSSOLFDWLRQ�RI� WKH�$OORWWHH� VKDOO� EH� WUHDWHG�DV� FDQFHOOHG�DQG�DOO� VXPV�
GHSRVLWHG�E\�WKH�$OORWWHH�LQ�FRQQHFWLRQ�WKHUHZLWK�LQFOXGLQJ�WKH�ERRNLQJ�
DPRXQW� VKDOO� EH� UHWXUQHG� WR� WKH� $OORWWHH� ZLWKRXW� DQ\� LQWHUHVW� RU�
FRPSHQVDWLRQ�ZKDWVRHYHU���

����� (17,5(�$*5((0(17�

7KLV� $JUHHPHQW�� DORQJ� ZLWK� LWV� VFKHGXOHV�� FRQVWLWXWHV� WKH� HQWLUH�
$JUHHPHQW� EHWZHHQ� WKH� 3DUWLHV� ZLWK� UHVSHFW� WR� WKH� VXEMHFW� PDWWHU�
KHUHRI� DQG� VXSHUVHGHV� DQ\� DQG� DOO� XQGHUVWDQGLQJV�� DQ\� RWKHU�
DJUHHPHQWV��DOORWPHQW�OHWWHU��FRUUHVSRQGHQFHV��DUUDQJHPHQWV�ZKHWKHU�
ZULWWHQ� RU� RUDO�� LI� DQ\�� EHWZHHQ� WKH� 3DUWLHV� LQ� UHJDUG� WR� WKH� VDLG�
DSDUWPHQW�SORW�EXLOGLQJ��DV�WKH�FDVH�PD\�EH���

����� 5,*+7�72�$0(1'�

7KLV�$JUHHPHQW�PD\�RQO\�EH�DPHQGHG�WKURXJK�ZULWWHQ�FRQVHQW�RI�WKH�
3DUWLHV���

���� � 3529,6,216� 2)� 7+,6� $*5((0(17� $33/,&$%/(� 21� $//277((� ��
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,W� LV� FOHDUO\� XQGHUVWRRG� DQG� VR� DJUHHG� E\� DQG� EHWZHHQ� WKH� 3DUWLHV�
KHUHWR� WKDW� DOO� WKH� SURYLVLRQV� FRQWDLQHG� KHUHLQ� DQG� WKH� REOLJDWLRQV�
DULVLQJ�KHUHXQGHU� LQ� UHVSHFW�RI� WKH�3URMHFW� VKDOO� HTXDOO\�EH�DSSOLFDEOH�
WR� DQG� HQIRUFHDEOH� DJDLQVW� DQ\� VXEVHTXHQW� $OORWWHHV� RI� WKH�
>$SDUWPHQW�3ORW@��LQ�FDVH�RI�D�WUDQVIHU��DV�WKH�VDLG�REOLJDWLRQV�JR�DORQJ�
ZLWK�WKH�>$SDUWPHQW�3ORW@�IRU�DOO�LQWHQWV�DQG�SXUSRVHV���

����� :$,9(5�127�$�/,0,7$7,21�72�(1)25&(�

������7KH�3URPRWHU�PD\��DW�LWV�VROH�RSWLRQ�DQG�GLVFUHWLRQ��ZLWKRXW�SUHMXGLFH�WR�
LWV�ULJKWV�DV�VHW�RXW�LQ�WKLV�$JUHHPHQW��ZDLYH�WKH�EUHDFK�E\�WKH�$OORWWHH�
LQ�QRW�PDNLQJ�SD\PHQWV�DV�SHU�WKH�3D\PHQW�3ODQ�LQFOXGLQJ�ZDLYLQJ�WKH�
SD\PHQW� RI� LQWHUHVW� IRU� GHOD\HG� SD\PHQW�� ,W� LV� PDGH� FOHDU� DQG� VR�
DJUHHG� E\� WKH�$OORWWHH� WKDW� H[HUFLVH� RI� GLVFUHWLRQ� E\� WKH� 3URPRWHU� LQ�
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WKH�FDVH�RI�RQH�$OORWWHH�VKDOO�QRW�EH�FRQVWUXHG�WR�EH�D�SUHFHGHQW�DQG�
�RU�ELQGLQJ�RQ�WKH�3URPRWHU�WR�H[HUFLVH�VXFK�GLVFUHWLRQ� LQ�WKH�FDVH�RI�
RWKHU�$OORWWHHV���

����� � )DLOXUH�RQ� WKH�SDUW� RI� WKH�3URPRWHU� WR� HQIRUFH�DW� DQ\� WLPH�RU� IRU�DQ\�
SHULRG� RI� WLPH� WKH� SURYLVLRQV� KHUHRI� VKDOO� QRW� EH� FRQVWUXHG� WR� EH� D�
ZDLYHU�RI�DQ\�SURYLVLRQV�RU�RI�WKH�ULJKW�WKHUHDIWHU�WR�HQIRUFH�HDFK�DQG�
HYHU\�SURYLVLRQ���

����� 6(9(5$%,/,7<�

,I� DQ\� SURYLVLRQ� RI� WKLV�$JUHHPHQW� VKDOO� EH� GHWHUPLQHG� WR� EH� YRLG� RU�
XQHQIRUFHDEOH� XQGHU� WKH� $FW� RU� WKH� 5XOHV� DQG� 5HJXODWLRQV� PDGH�
WKHUHXQGHU� RU� XQGHU� RWKHU� DSSOLFDEOH� ODZV�� VXFK� SURYLVLRQV� RI� WKH�
$JUHHPHQW� VKDOO� EH� GHHPHG� DPHQGHG� RU� GHOHWHG� LQ� VR� IDU� DV�
UHDVRQDEO\�LQFRQVLVWHQW�ZLWK�WKH�SXUSRVH�RI�WKLV�$JUHHPHQW�DQG�WR�WKH�
H[WHQW�QHFHVVDU\�WR�FRQIRUP�WR�$FW�RU�WKH�5XOHV�DQG�5HJXODWLRQV�PDGH�
WKHUHXQGHU� RU� WKH� DSSOLFDEOH� ODZ�� DV� WKH� FDVH� PD\� EH�� DQG� WKH�
UHPDLQLQJ� SURYLVLRQV� RI� WKLV� $JUHHPHQW� VKDOO� UHPDLQ� YDOLG� DQG�
HQIRUFHDEOH�DV�DSSOLFDEOH�DW�WKH�WLPH�RI�H[HFXWLRQ�RI�WKLV�$JUHHPHQW���

�����0(7+2'�2)�&$/&8/$7,21�2)�3523257,21$7(�6+$5(�:+(5(9(5�
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:KHUHYHU� LQ� WKLV� $JUHHPHQW� LW� LV VWLSXODWHG� WKDW� WKH� $OORWWHH� KDV� WR�
PDNH� DQ\� SD\PHQW�� LQ� FRPPRQ�ZLWK� RWKHU� $OORWWHH�V�� LQ� 3URMHFW�� WKH�
VDPH� VKDOO� EH� WKH� SURSRUWLRQ� ZKLFK� WKH� FDUSHW� DUHD� RI� WKH�
>$SDUWPHQW�3ORW@�EHDUV�WR�WKH�WRWDO�FDUSHW�DUHD�RI�DOO�WKH�
>$SDUWPHQWV�3ORWV@�LQ�WKH�3URMHFW�

����� )857+(5�$6685$1&(6�

%RWK�3DUWLHV�DJUHH�WKDW�WKH\�VKDOO�H[HFXWH��DFNQRZOHGJH�DQG�GHOLYHU�WR�
WKH�RWKHU�VXFK�LQVWUXPHQWV�DQG�WDNH�VXFK�RWKHU�DFWLRQV��LQ�DGGLWLRQV�WR�
WKH�LQVWUXPHQWV�DQG�DFWLRQV�VSHFLILFDOO\�SURYLGHG�IRU�KHUHLQ��DV�PD\�EH�
UHDVRQDEO\� UHTXLUHG� LQ� RUGHU� WR� HIIHFWXDWH� WKH� SURYLVLRQV� RI� WKLV�
$JUHHPHQW�RU�RI�DQ\�WUDQVDFWLRQ�FRQWHPSODWHG�KHUHLQ�RU�WR�FRQILUP�RU�
SHUIHFW�DQ\�ULJKW�WR�EH�FUHDWHG�RU�WUDQVIHUUHG�KHUHXQGHU�RU�SXUVXDQW�WR�
DQ\�VXFK�WUDQVDFWLRQ�

����� 3/$&(�2)�(;(&87,21�

7KH� H[HFXWLRQ� RI� WKLV� $JUHHPHQW� VKDOO� EH� FRPSOHWH� RQO\� XSRQ� LWV�
H[HFXWLRQ� E\� WKH� 3URPRWHU� WKURXJK� LWV� DXWKRUL]HG� VLJQDWRU\� DW� WKH�
3URPRWHU¶V� 2IILFH�� RU� DW� VRPH� RWKHU� SODFH�� ZKLFK� PD\� EH� PXWXDOO\�
DJUHHG�EHWZHHQ�WKH�3URPRWHU�DQG�WKH�$OORWWHH��LQ�
BBBBBBBBBBBBBBBBBBBB�DIWHU�WKH�$JUHHPHQW�LV�GXO\�H[HFXWHG�E\�WKH�
$OORWWHH� DQG� WKH� 3URPRWHU� RU� VLPXOWDQHRXVO\� ZLWK� WKH� H[HFXWLRQ� WKH�
VDLG�$JUHHPHQW�VKDOO�EH�UHJLVWHUHG�DW�WKH�RIILFH�RI�WKH�6XE�5HJLVWUDU��
+HQFH� WKLV� $JUHHPHQW� VKDOO� EH� GHHPHG� WR� KDYH� EHHQ� H[HFXWHG DW�
BBBBBBBBBBBBBBBBBBBB���

����127,&(6�
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7KDW� DOO� QRWLFHV� WR� EH� VHUYHG� RQ� WKH� $OORWWHH� DQG� WKH� 3URPRWHU� DV�
FRQWHPSODWHG�E\� WKLV�$JUHHPHQW�VKDOO�EH�GHHPHG� WR�KDYH�EHHQ�GXO\�
VHUYHG� LI� VHQW� WR� WKH� $OORWWHH� RU� WKH� 3URPRWHU� E\� 5HJLVWHUHG� 3RVW� DW�
WKHLU�UHVSHFWLYH�DGGUHVVHV�VSHFLILHG�EHORZ���

BBBBBBBBBBBBBBBBB1DPH�RI�$OORWWHH�

BBBBBBBBBBBBBBBBB��$OORWWHH�$GGUHVV���

0�V�BBBBBBBBBBBBB3URPRWHU�QDPH��

BBBBBBBBBBBBBBBBB��3URPRWHU�$GGUHVV���

,W� VKDOO� EH� WKH�GXW\�RI� WKH�$OORWWHH� DQG� WKH�3URPRWHU� WR� LQIRUP�HDFK�
RWKHU� RI� DQ\� FKDQJH� LQ� DGGUHVV� VXEVHTXHQW� WR� WKH� H[HFXWLRQ� RI� WKLV�
$JUHHPHQW� LQ� WKH� DERYH� DGGUHVV� E\�5HJLVWHUHG� 3RVW� IDLOLQJ�ZKLFK� DOO�
FRPPXQLFDWLRQV� DQG� OHWWHUV� SRVWHG� DW� WKH� DERYH� DGGUHVV� VKDOO� EH�
GHHPHG�WR�KDYH�EHHQ�UHFHLYHG�E\�WKH�3URPRWHU�RU�WKH�$OORWWHH��DV�WKH�
FDVH�PD\�EH���

����� -2,17�$//277((6�

7KDW�LQ�FDVH�WKHUH�DUH�-RLQW�$OORWWHHV�DOO�FRPPXQLFDWLRQV�VKDOO�EH�VHQW�
E\�WKH�3URPRWHU�WR�WKH�$OORWWHH�ZKRVH�QDPH�DSSHDUV�ILUVW�DQG�DW�WKH�
DGGUHVV�JLYHQ�E\�KLP�KHU�ZKLFK� VKDOO� IRU� DOO� LQWHQWV�DQG�SXUSRVHV� WR�
FRQVLGHU�DV�SURSHUO\�VHUYHG�RQ�DOO�WKH�$OORWWHHV���

����� *29(51,1*�/$:�

7KDW� WKH� ULJKWV�DQG�REOLJDWLRQV�RI� WKH�SDUWLHV�XQGHU�RU� DULVLQJ�RXW�RI�
WKLV�$JUHHPHQW�VKDOO�EH�FRQVWUXHG�DQG�HQIRUFHG�LQ�DFFRUGDQFH�ZLWK�WKH�
ODZV�RI�,QGLD�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH���

����� ',6387(�5(62/87,21�

$OO�RU�DQ\�GLVSXWHV�DULVLQJ�RXW�RU� WRXFKLQJ�XSRQ�RU� LQ� UHODWLRQ� WR� WKH�
WHUPV� DQG� FRQGLWLRQV� RI� WKLV� $JUHHPHQW�� LQFOXGLQJ� WKH� LQWHUSUHWDWLRQ�
DQG� YDOLGLW\� RI� WKH� WHUPV� WKHUHRI� DQG� WKH� UHVSHFWLYH� ULJKWV� DQG�
REOLJDWLRQV� RI� WKH� 3DUWLHV�� VKDOO� EH� VHWWOHG� DPLFDEO\� E\� PXWXDO�
GLVFXVVLRQ�� IDLOLQJ� ZKLFK� WKH� VDPH� VKDOO� EH� VHWWOHG� WKURXJK� WKH�
DGMXGLFDWLQJ�RIILFHU�DSSRLQWHG�XQGHU�WKH�$FW���

>3OHDVH� LQVHUW� DQ\� RWKHU� WHUPV� DQG� FRQGLWLRQV� DV� SHU� WKH� FRQWUDFWXDO�
XQGHUVWDQGLQJ�EHWZHHQ�WKH�SDUWLHV��KRZHYHU��SOHDVH�HQVXUH�WKDW�VXFK�
DGGLWLRQDO�WHUPV�DQG�FRQGLWLRQV�DUH�QRW�LQ�GHURJDWLRQ�RI�RU�LQFRQVLVWHQW�
ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�RXW�DERYH�RU�WKH�$FW�DQG�WKH�5XOHV�
DQG�5HJXODWLRQV�PDGH�WKHUHXQGHU�@��

,1�:,71(66�:+(5(2)�SDUWLHV�KHUHLQDERYH�QDPHG�KDYH�VHW� WKHLU� UHVSHFWLYH�KDQGV�
DQG� VLJQHG� WKLV� $JUHHPHQW� IRU� VDOH� DW� BBBBBBBBBBBBBBBBBBBBBBBBBBB� �FLW\�WRZQ�
QDPH�� LQ� WKH�SUHVHQFH�RI�DWWHVWLQJ�ZLWQHVV�� VLJQLQJ�DV�VXFK�RQ� WKH�GD\� ILUVW�DERYH�
ZULWWHQ���
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$OORWWHH���LQFOXGLQJ�MRLQW�EX\HUV���
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

$W�BBBBBBBBBBBBBBBBRQ�BBBBBB�LQ�WKH�SUHVHQFH�RI���
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3URPRWHU���
��� 326+$0�1$56,�5(''<
�$XWKRUL]HG�6LJQDWRU\�
9,//$�1� ��� 328/$0,�$5,6726�.2.$3(7�7(/$1*$1$�
�������UHSUHVHQWHG���
�� 6LJQDWXUH�
1DPH 9(1.$7 5(''<
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBB��
�� 6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBB��
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBB��
6&+('8/(�µ$¶�� 3OHDVH�LQVHUW�GHVFULSWLRQ�RI�WKH�>$SDUWPHQW�3ORW@�

DQG�WKH�JDUDJH�SDUNLQJ��LI�DSSOLFDEOH��DORQJ�
ZLWK�ERXQGDULHV�LQ�DOO�IRXU�GLUHFWLRQV��

6&+('8/(�µ%¶�� )ORRU�SODQ�RI�WKH�DSDUWPHQW��
6&+('8/(�µ&¶�� 3D\PHQW�SODQ�E\�WKH�$OORWWHH�
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