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Item 1.01. Entry into a Material Definitive Agreement.

Merger Agreement

On March 21, 2014, Media General, Inc., a Virginia corporation (“Media General”), Mercury New Holdco, Inc., a Virginia corporation and direct, wholly owned
subsidiary of Media General (“New Holdco”), Mercury Merger Sub 1, Inc., a Virginia corporation and a direct, wholly owned subsidiary of New Holdco (“Merger Sub
1"), Mercury Merger Sub 2, LLC, a Delaware limited liability company and a direct, wholly owned subsidiary of New Holdco (“Merger Sub 2”), and LIN Media LLC, a
Delaware limited liability company (“LIN”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) pursuant to which Merger Sub 1 will, upon the
terms and subject to the conditions thereof, merge with and into Media General (the “Media General Merger”), with Media General surviving the Media General
Merger as a wholly owned subsidiary of New Holdco, and immediately following the consummation of the Media General Merger, Merger Sub 2 will merge with and
into LIN (the “LIN Merger” and together with the Media General Merger, the “Mergers”), with LIN surviving the LIN Merger as a wholly owned subsidiary of New
Holdco.

Transaction Structure

Upon the Media General Merger becoming effective (the “Media General Merger Effective Time”), (a) each share of voting common stock of Media General
(the “Media General Voting Shares”), or fraction thereof, issued and outstanding immediately prior to the Media General Merger Effective Time will be converted into
the right to receive one share of New Holdco voting common stock (the “New Holdco Voting Shares”) (the ratio of one share of Media General voting common stock
to one New Holdco Voting Share, the “Media General Voting Exchange Ratio™), or equal fraction thereof and (b) each share of non-voting common stock of Media
General (the “Media General Non-Voting Shares”), or fraction thereof, issued and outstanding immediately prior to the Media General Merger Effective Time will be
converted into the right to receive one share of New Holdco non-voting common stock (the “New Holdco Non-Voting Shares” and together with the New Holdco
Voting Shares, the “New Holdco Shares”) (the ratio of one share of Media General non-voting common stock to one New Holdco Non-Voting Share, the “Mercury
Non-Voting Exchange Ratio”), or equal fraction thereof, in each case, upon the terms and subject to the conditions set forth in the Merger Agreement. Upon the
Media General Merger Effective Time, each share certificate or book-entry share that represented Media General Voting Shares or Media General Non-Voting Shares
shall represent an equal number of New Holdco Voting Shares or New Holdco Non-Voting Shares without any action on behalf of the shareholders of Media General.

Upon the LIN Merger becoming effective (the “LIN Merger Effective Time”), each Class A, Class B and Class C common share of LIN (the “LIN Common
Shares”), issued and outstanding immediately prior to the LIN Merger Effective Time will be converted at the election of the holder thereof, into the right to receive
either (a) $27.82 in cash without interest (the “Cash Election Consideration”) or (b) 1.5762 shares of New Holdco Voting Shares (the “Stock Election Consideration™)
(the ratio of one share of Class A, Class B or Class C common shares of LIN to 1.5762 shares of New Holdco Voting Shares, the “LIN Exchange Ratio™), upon the terms
and subject to the conditions set forth in the Merger Agreement (excluding shares that are: (x) held in LIN’s treasury, (y) owned, directly or indirectly, by LIN or any of
its subsidiaries or Media General or any of its subsidiaries or (z) held by shareholders of LIN, if any, who properly exercise their appraisal rights under Delaware law, if
available (such shares held by such shareholders, the “LIN Dissenting Shares”)). Each of such shares described in (x) and (y) will automatically be cancelled and
retired, with no consideration being paid or payable in respect thereof.

The total number of LIN Common Shares that will be converted into the right to receive the Cash Election Consideration will be capped at 27,426,312 minus
the number of LIN Dissenting Shares (the “Cash Election Cap”). In the event that the number of LIN Common Shares electing the Cash Election Consideration exceeds
the Cash Election Cap, the consideration received by such holders will be adjusted, on a pro rata basis, so that New Holdco Voting Shares will be issued in lieu of cash
in such amount necessary to cause the total amount of LIN Common Shares receiving the Cash Election Consideration to be capped at the Cash Election Cap. If the
Stock Election Consideration is oversubscribed, the consideration received by the holders of LIN Common Shares electing the Stock Election Consideration will be
adjusted, on a pro rata basis, so that cash will be paid in lieu of New Holdco Voting Shares in an amount necessary to cause the total amount of LIN Common Shares
receiving the Cash Election Consideration to equal the Cash Election Cap.




The Merger Agreement provides that, (i) outstanding equity-based awards held by employees and directors of Media General as of immediately prior to the
Media General Effective Time will become equity-based awards of New Holdco, on the same terms and conditions and will be exercisable for, convertible into or may be
settled for New Holdco Voting Shares based on the Media General VVoting Exchange Ratio and (ii) certain outstanding equity-based awards held by employees and
directors of LIN as of immediately prior to the LIN Merger Effective Time will become equity-based awards of New Holdco, on the same terms and conditions and will
be exercisable for, convertible into or may be settled for New Holdco Voting Shares, provided that the number of New Holdco Voting Shares subject to such equity-
based awards and the per share exercise price thereof will be adjusted based on the LIN Exchange Ratio. In addition, if the holder of certain unvested equity-based
awards of LIN is involuntarily terminated by New Holdco within twelve (12) months after the LIN Merger Effective Time (other than for cause), all of the then-unvested
equity-based awards held by such holder shall become fully vested upon such termination.

It is estimated that, following the LIN Merger Effective Time, former shareholders of Media General will hold approximately 64% of the outstanding New
Holdco Shares, and former shareholders of LIN will hold approximately 36% of the outstanding New Holdco Shares.

Governance

New Holdco will have a board of directors consisting initially of eleven directors, four of whom will be designated by LIN and seven of whom will be
designated by Media General. In addition, the non-executive chairman of the board of directors of New Holdco will be designated by Media General.

Under the terms of the Merger Agreement, Mr. Vincent L. Sadusky, the current President and Chief Executive Officer of LIN, will become the President and
Chief Executive Officer of New Holdco. Under the terms of the articles of incorporation of New Holdco, until the third anniversary of the LIN Merger, the Board of
Directors of New Holdco will not be permitted to remove Mr. Sadusky without cause without the approval of at least one director that was designated by LIN.

Non-Solicit

Both parties have agreed, among other things, (i) not to solicit, initiate, knowingly encourage or knowingly facilitate alternative acquisition proposals from
third parties and (ii) subject to certain exceptions, not to engage in any discussions or negotiations with any third parties regarding alternative acquisition proposals.
However, during the period from March 21, 2014 through April 25, 2014, LIN may provide limited due diligence information and engage in limited discussions with
parties making unsolicited bona fide written acquisition inquiries as long as LIN’s board of directors first determines that the party making such acquisition inquiry
could reasonably be expected to have the financial capability necessary to make a Lares Superior Offer (as defined in the Merger Agreement).

Prior to the time that Media General receives the necessary approvals of its shareholders in connection with the Mergers, Media General’s board of directors
may change its recommendations regarding the Mergers if Media General’s board of directors determines in good faith after consultation with its outside legal
advisors that the failure to do so would be reasonably likely to be inconsistent with its fiduciary duties, subject to customary matching rights in favor of LIN.

Conditions to the Merger

The consummation of the Mergers is subject to the satisfaction or waiver of certain customary conditions, including, among others: (i) the receipt of approval
from the Federal Communications Commission and the expiration or early termination of the waiting period applicable to the Mergers under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended, (ii) the absence of certain legal impediments to the consummation of the Mergers, (iii) the adoption of the Merger
Agreement by the shareholders of LIN, (iv) the approval by the shareholders of Media General of certain actions in connection with the Mergers, (V) the effectiveness
of a registration statement on Form S-4 registering the New Holdco Shares to be issued in connection with the Mergers, (vi) the listing of the New Holdco Voting
Shares to be issued in the Mergers on the New York Stock Exchange and (vii) certain customary third party consents.




Other Terms of the Merger Agreement

The Merger Agreement contains customary representations, warranties and covenants for a transaction of this nature. The Merger Agreement also contains
customary mutual pre-closing covenants, including the obligation of LIN and Media General to conduct their respective businesses in all material respects in the
ordinary course and to refrain from taking certain specified actions without the consent of the other party.

The Merger Agreement contains certain termination rights for both LIN and Media General including, among others, (i) by LIN, in the event LIN enters into a
definitive agreement with respect to a Lares Superior Offer and, (ii) by Media General, if, as a result of regulatory actions or divestitures required by the regulatory
authorities, the LIN television stations would lose annual broadcast cash flow exceeding a specified amount. Upon termination of the Merger Agreement under
specific circumstances, LIN will be required to pay Media General a termination fee. If the Merger Agreement is terminated in connection with LIN entering into a
definitive agreement with respect to a qualifying superior proposal prior to May 15, 2014 (subject, in limited situations, to an extension of such period) with a
competing bidder who makes a qualifying superior acquisition proposal prior to April 25, 2014, the termination fee payable by LIN to Media General will be $26,600,000.
If the termination fee becomes payable by LIN under any other circumstances, the amount of the termination fee will be $57,300,000. The Merger Agreement also
provides that Media General will be required to pay a termination fee to LIN of $55,100,000 if the Merger Agreement is terminated under certain circumstances.

In addition to the foregoing termination rights, either party may terminate the Merger Agreement if the Mergers are not consummated on or before March 21,
2015 (which may be automatically extended to June 21, 2015, in certain circumstances specified in the Merger Agreement).

The foregoing description of the Mergers and the Merger Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the
full text of the Merger Agreement, a copy of which is attached hereto as Exhibit 2.1 and is incorporated into this report by reference in its entirety. The Merger
Agreement has been attached to provide investors with information regarding its terms. It is not intended to provide any other factual information about LIN or Media
General. In particular, the assertions embodied in the representations and warranties contained in the Merger Agreement are qualified by information in confidential
Disclosure Letters provided by each of LIN and Media General to the other in connection with the signing of the Merger Agreement. These confidential Disclosure
Letters contain information that modifies, qualifies and creates exceptions to the representations and warranties and certain covenants set forth in the Merger
Agreement. Moreover, certain representations and warranties in the Merger Agreement were used for the purposes of allocating risk between LIN and Media General
rather than establishing matters as facts. Accordingly, the representations and warranties in the Merger Agreement should not be relied on as characterizations of the
actual state of facts about LIN or Media General.

Debt Commitment

On March 21, 2014, Media General entered into a commitment letter (the “Commitment Letter”) with Royal Bank of Canada (“RBC”) for a commitment with
respect to the financing required by Media General and New Holdco to consummate the Mergers. Pursuant to the Commitment Letter, RBC will act as administrative
agent, and RBC Capital Markets will act as sole lead arranger and bookrunning manager for the debt financing, on the terms and subject to the conditions set forth
therein. The Commitment Letter contains conditions to funding of the debt financing customary for commitments of this type, including satisfaction of the conditions
to the Merger Agreement, the absence of a Target Material Adverse Effect (defined in the Commitment Letter in a manner consistent with the Merger Agreement),
solvency of Media General after giving effect to the transactions contemplated by the Merger Agreement, delivery of customary financial information, accuracy of
certain fundamental representations and warranties and other customary conditions. The Commitment Letter provides for an aggregate $1,600,000,000 senior secured
credit facility, consisting of the following:




e an incremental revolving facility in an aggregate principal amount of $90,000,000;
e anincremental Term A facility in an aggregate principal amount of $600,000,000; and

e an incremental Term B facility in an aggregate principal amount of $910,000,000.

Voting Agreements

On March 21, 2014, LIN, Media General, New Holdco and LIN shareholders, collectively, holding approximately 99% of the issued and outstanding Class B
shares of LIN and all of the issued and outstanding Class C shares of LIN entered into voting and support agreements (the “LIN Support Agreements”). The LIN
Support Agreements generally require that the shareholders party thereto vote their LIN Common Shares in favor of the adoption of the Merger Agreement and take
certain other actions in furtherance of the transactions contemplated by the Merger Agreement. In addition, the LIN Support Agreement entered into with affiliates of
Hicks Muse & Co. Partners, L.P. prohibits the transfer of New Holdco Shares held by such persons until such persons in the aggregate hold less than 5% of the
outstanding New Holdco Shares, subject to certain exceptions provided in such agreement.

On March 21, 2014, LIN, Media General and Media General shareholders holding approximately 30% of the issued and outstanding voting shares of common
stock of Media General entered into a voting and support agreement (the “Media General Support Agreement” and together with the LIN Support Agreements, the
“Support Agreements”). The Media General Support Agreement generally requires that the shareholders party thereto vote their voting shares of common stock of
Media General in favor of the transactions contemplated by, and to take certain other actions in furtherance of, the Merger Agreement.

The foregoing description of the Support Agreements does not purport to be complete and is qualified in its entirety by reference to the Support Agreements,
copies of which are filed as Exhibits hereto and each of which is incorporated by reference.

Item 5.02. Departure of Directors or Certain Officers; Elections of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.

Mr. Vincent L. Sadusky, the current President and Chief Executive Officer of LIN, will become the President and Chief Executive Officer of New Holdco upon
completion of the Mergers, at which time George L. Mahoney will cease to be the President and Chief Executive Officer of Media General.

On March 21, 2014, the New Holdco entered into an employment agreement (the “Employment Agreement”) with Mr. Sadusky, which provides for a term
commencing on the completion of the Mergers (the “Effective Date™) and ending on the fifth anniversary of the Effective Date (subject to earlier termination as
provided therein). Pursuant to the Employment Agreement, Mr. Sadusky will be paid an annual base salary in the amount of $711,000 and, beginning with each fiscal
year of New Holdco during the employment period commencing January 1, 2015, will be eligible to receive an annual bonus equal to $757,000.

If Mr. Sadusky’s employment is terminated by New Holdco without Cause or by Mr. Sadusky for Good Reason (as such terms are defined in the Employment
Agreement), in addition to accrued benefits, New Holdco would pay or provide to Mr. Sadusky (i) a payment equal to one times (two times if such termination occurs
in certain circumstances in anticipation of or within 24 months following a Change in Control (as defined in the Employment Agreement), which does not include the
Mergers) the sum of Mr. Sadusky’s base salary plus the annual bonus for the year prior to the year of termination and (ii) payment of or reimbursement for Mr.
Sadusky’s health and dental benefit premiums for 12 months following termination (24 months if such termination occurs in anticipation of or within 24 months
following a Change in Control). The severance will generally be paid in installments over the one-year period following termination, provided, that, if such termination
occurs within 24 months following a Change in Control (as defined in the Employment Agreement) or within two years following the Effective Date, it will be paid in a
lump sum. Payment of the severance is contingent upon Mr. Sadusky’s execution of a release of claims against New Holdco and its subsidiaries. Upon a termination of
employment other than by New Holdco for Cause, Mr. Sadusky would also be entitled to a pro-rated bonus for the year of termination.




Mr. Sadusky is subject to covenants prohibiting competition with New Holdco and its subsidiaries and solicitation of the employees, consultants, customers
and suppliers of New Holdco and its subsidiaries, in each case during the term of his employment and for the one-year period following the termination of his
employment for any reason. Mr. Sadusky is also subject to a perpetual covenant not to disclose the confidential information or trade secrets of New Holdco and its
subsidiaries.

The foregoing description of the Employment Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the
Employment Agreement. The Employment Agreement will be filed as an exhibit to Media General’s Registration Statement on Form S-4, which will be filed by Media
General in connection with the Mergers.

FORWARD-LOOKING STATEMENTS

Certain statements in this report constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of
Media General or LIN to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements.
Statements preceded by, followed by or that otherwise include the words “believes,” “expects,” “anticipates,” “intends,” “projects,” “estimates,” “plans,” “increase,”
“forecast” and “guidance” and similar expressions or future or conditional verbs such as “will,” “should,” “would,” “may” and “could” are based upon then-current
assumptions and expectations and are generally forward-looking in nature and not historical facts. Any statements that refer to outlook, expectations or other
characterizations of future events, circumstances or results are also forward-looking statements. There can be no assurance that the proposed merger will occur as
currently contemplated, or at all, or that the expected benefits from the transaction will be realized on the timetable currently contemplated, or at all. Additional risks
and uncertainties relating to the proposed merger include, but are not limited to, uncertainties as to the satisfaction of closing conditions to the merger, including
timing, receipt of, and conditions to obtaining regulatory approvals, timing and receipt of approval by the shareholders of Media General and LIN, the respective
parties’ performance of their obligations under the Merger Agreement, and other factors affecting the execution of the transaction. Other risks that could cause future
results to differ from those expressed by the forward-looking statements included in this report include, but are not limited to, Media General’s and LIN’s ability to
promptly and effectively integrate the businesses of the two companies, any change in national and regional economic conditions, the competitiveness of political
races and voter initiatives, pricing fluctuations in local and national advertising, future regulatory actions and conditions in the television stations’ operating areas,
competition from others in the broadcast television markets served by Media General and LIN, volatility in programming costs, the effects of governmental regulation
of broadcasting, industry consolidation, technological developments and major world news events.

A further list and description of important assumptions and other important factors that could cause actual results to differ materially from those in the forward-
looking statements are specified in Media General’s and LIN’s respective Annual Reports on Form 10-K for the year ended December 31, 2013, included under
headings such as “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”. Other unknown or unpredictable
factors could also have material adverse effects on Media General’s or LIN’s performance or achievements. In light of these risks, uncertainties, assumptions and
factors, the forward-looking events discussed in this report may not occur. You are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date stated, or if no date is stated, as of the date of this report. Media General and LIN undertake no obligation to release publicly any revisions to
any forward-looking statements, to report events or to report the occurrence of unanticipated events unless required by law.

NO OFFER OR SOLICITATION

This announcement is for informational purposes only and is neither an offer to purchase, nor a solicitation of an offer to sell, any securities or the solicitation of
any vote in any jurisdiction pursuant to the proposed transactions or otherwise, nor shall there be any sale, issuance or transfer or securities in any jurisdiction in
contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of
1933, as amended.




ADDITIONAL INFORMATION AND WHERE TO FIND IT

This communication is not a solicitation of a proxy from any shareholder of Media General, Inc. (“Media General”) or LIN Media LLC (“LIN™). In connection with
the Agreement and Plan of Merger by and among Media General, Mercury New Holdco, Inc., (“Media General Holdings™), LIN and the other parties thereto (the
“Merger”), Media General, Media General Holdings and LIN intend to file relevant materials with the SEC, including a Registration Statement on Form S-4 filed by
Media General Holdings that will contain a joint proxy statement/prospectus. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THESE MATERIALS
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT MEDIA GENERAL, LIN, MEDIA GENERAL
HOLDINGS AND THE MERGER. The Form S-4, including the joint proxy statement/prospectus, and other relevant materials (when they become available), and any
other documents filed by Media General, Media General Holdings and LIN with the SEC, may be obtained free of charge at the SEC’s web site at www.sec.gov. The
documents filed by Media General and Media General Holdings may also be obtained for free from Media General’s Investor Relations web site
(http://www.mediageneral.com/investor/index.htm) or by directing a request to Media General’s Investor Relations contact, Lou Anne J. Nabhan, Vice President,
Corporate Communications, at (804) 887-5120 or from LIN by contacting Corporate Communications, by telephone at (401) 457-9501, or by going to LIN’s Investor
Relations page on its corporate website (www.linmedia/investor-relations/.com).

PARTICIPANTS IN THE SOLICITATION

Media General and LIN and their respective executive officers and directors may be deemed to be participants in the solicitation of proxies from the security
holders of either Media General or LIN in connection with the Merger. Information about Media General’s directors and executive officers is available in Media
General’s definitive proxy statement, dated March 14, 2014, for its 2014 annual meeting of shareholders. Information about LIN’s directors and executive officers is
available in LIN TV Corp.’s definitive proxy statement, dated April 12, 2013, for its 2013 annual meeting of shareholders. Other information regarding the participants

and description of their direct and indirect interests, by security holdings or otherwise, will be contained in the Form S-4 and the joint proxy statement/prospectus
regarding the Merger that Media General Holdings will file with the SEC when it becomes available.

Item 9.01. Financial Statements and Exhibits.
Exhibit Index

Exhibit No. Description

2.1* Agreement and Plan of Merger, dated as of March 21, 2014, by and among Media General, Inc., Mercury New Holdco, Inc., Mercury
Merger Sub 1, Inc., Mercury Merger Sub 2, LLC and LIN Media LLC.

10.1 Voting and Support Agreement, dated as of March 21, 2014, by and among LIN Media LLC, Media General, Inc., Mercury New Holdco,
Inc. and the other parties thereto.

10.2 Voting and Support Agreement, dated as of March 21, 2014, by and among LIN Media LLC, Media General, Inc., Mercury New Holdco,
Inc. and Carson LIN SBS L.P.

103 Voting and Support Agreement, dated as of March 21, 2014, by and among LIN Media LLC, Media General, Inc., Standard General
Fund, L.P. and Standard General Communications, LLC.

* All schedules to the Merger Agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted
schedule and/or exhibit will be furnished to the Securities and Exchange Commission upon request.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

Date: March 24, 2014

MEDIA GENERAL, INC.

By: /s/ James F. Woodward

Name: James F. Woodward
Title: Senior Vice President and Chief Financial Officer
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6HFWLRQ OHUFXU\ )RUEHDUDQFHV

6HFWLRQ 1R &RQWURO RI WKH RWKHU 3DUW\TV %XVLQHVYV

$57,&/( 9,
$',7,21%/ $*5((0(176

6HFWLRQ )RUP 6 -RLQW 3UR[\ 6WDWHPHQW 3URVSHFWXV 1<6( /LVWLQJ
6HFWLRQ 6KDUHKROGHU OHHWLQJV

6HFWLRQ $SSURSULDWH $FWLRQ &RQVHQWYVYV )LOLQJV
6HFWLRQ $FFHVV WR ,QIRUPDWLRQ

6HFWLRQ (PSOR\HH ODWWHUYV

6HFWLRQ 'LUHFWRUVY DQG 2IILFHUVY ,QGHPQLILFDWLRQ DQG ,QVXUDQFH
6HFWLRQ $GYLFH RI &KDQJHV

6HFWLRQ 7D[ ODWWHUYV

FHFWLRQ $SSURYDO $FWLRQV

6HFWLRQ 1R 6ROLFLWDWLRQ E\ /DUHV

6HFWLRQ 1R 6ROLFLWDWLRQ E\ OHUFXU\

6HFWLRQ )LQDQFLQJ

6HFWLRQ >5HVHUYHG @

6HFWLRQ 6HFWLRQ ODWWHUYV

6HFWLRQ 7UDQVDFWLRQ /LWLJDWLRQ

6HFWLRQ 6WRFN ([FKDQJH 'HOLVWLQJ

6HFWLRQ 2EOLJDWLRQV RI OHUJHU 6XEVLGLDULHV
6HFWLRQ /LFHQVHH &RPSDQLHV

6HFWLRQ OHUFXU\ 3XEOLF 211HULQJ

BHFWLRQ &HUWDLQ $FWLRQV

6HFWLRQ OHUFXU\ &KDUWHU $PHQGPHQW

$57,&/( 9,,
&21',7,216 35(&('(17
6HFWLRQ &RQGLWLRQV WR (DFK 3DUW\TV 2EOLJDWLRQ WR (IIHFW WKH OHUJHUV
6HFWLRQ &RQGLWLRQV WR 2EOLJDWLRQV RI OHUFXU\ DQG OHUJHU 6XEV

6HFWLRQ &RQGLWLRQV WR 2EOLJDWLRQV RI /DUHV
6HFWLRQ )UXVWUDWLRQ RI &ORVLQJ &RQGLWLRQV

LLL




$57,&/(9,,,
7(50,1$7,21 $1' $0(1'0(17

6HFWLRQ 7THUPLQDWLRQ
6HFWLRQ (IIHFW Rl 7THUPLQDWLRQ
6HFWLRQ 7THUPLQDWLRQ )HH
6HFWLRQ $PHQGPHQW

6HFWLRQ ([WHQVLRQ :DLYHU

$57,8&/( ,
*(1(5$/ 3529,6,216

6HFWLRQ ([SHQVHV

6HFWLRQ 1RWLFHV

6HFWLRQ 'HILQLWLRQV

6HFWLRQ ,QWHUSUHWDWLRQ

6HFWLRQ &RXQWHUSDUWV
6HFWLRQ (QWLUH $JUHHPHQW

6HFWLRQ *RYHUQLQJ /DZ -XULVGLFWLRQ

6HFWLRQ 3XEOLFLW\

BHFWLRQ $VVLIJQPHQW 7KLUG 3DUW\ %HQHILFLDULHYV
6HFWLRQ 6SHFLILF 3HUIRUPDQFH
6HFWLRQ 1RQ 6XUYLYDO RI 5HSUHVHQWDWLRQV :DUUDQWLHY DQG $JUHHPHQWYV
6HFWLRQ 1RQ 5HFRXUVH

([KLELW $ £+ 30DQ RI OHUJHU

([KLELW % * $UWLFOHV RI ,QFRUSRUDWLRQ RI 1HZ +ROGFR

([KLELW & + %\ODZV RI 1HZ +ROGFR

([KLELW '+ $PHQGHG DQG 5HVWDWHG $UWLFOHV RI ,QFRUSRUDWLRQ RI OHUFXU\

6FKHGXOH

OHUFXU\ 'LVFORVXUH /HWWHU
/IDUHV 'LVFORVXUH /HWWHU

LY




7HUP

OHUJHU
$FTXLVLWLRQ ,QTXLU\
$FTXLVLWLRQ 3URSRVDO
$FTXLVLWLRQ 7UDQVDFWLRQ
$FWLRQ
$IILOLDWH
$JUHHPHQW
$SSURYHG /DUHV ,QIRUPDWLRQ
$UWLFOHV RI )LUVW OHUJHU
%DUWHU $JUHHPHQW
%XVLQHVV 'D\
&DSLWDOL]DWLRQ 'DWH
&DVK (OHFWLRQ
&DVK (OHFWLRQ &DS
&DVK (OHFWLRQ &RQVLGHUDWLRQ
&DVK (OHFWLRQ 6KDUH
&DVK (OHFWLRQ 7RWDO
&DVK J)UDFWLRQ
&DXVH
&HUWLILFDWH RI 6HFRQG OHUJHU
&ODLP ([SHQVHV
&ORVLQJ
&ORVLQJ 'DWH
&RGH
&RPPXQLFDWLRQV $FW
&RQILGHQWLDOLW\ $JUHHPHQW
&RQWLQXLQJ (PSOR\HHV
&RQWUDFWLQJ 3DUWLHYV
&RQWUDFWV
FRQWURO
FRQWUROOHG E\
"2 &ODLP
"2 QGHPQLILHG 3DUWLHYV
"2 ,QGHPQLI\LQJ 3DUWLHV
'"LVFKDUJH
"1&$
'66
(OHFWLRQ
(OHFWLRQ 'HDGOLQH
(OHFWLRQ )RUP
(QYLURQPHQWDO &ODLPV
(QYLURQPHQWDO /DZ

1 2) "0, 1( 7(506

6HFW

6HFWLEF
6HFWLF
6HFWLEF
6HFWLF
6HFWLF
6HFWLF
3UHDP
6HFWLE
6HFWLRC
6HFWLF
6HFWLF
BHFWLRC

6HFWLRQ

6HFWLRG

6HFWLRQ

6HFWLRC
BHFWLRC
6HFWLRC
6HFWLRC
6HFWLRC
6HFWLRC
6HFWLE
6HFWLF
5HFL\
6HFWLF
6HFWLRC
6HFWLRC
6HFWLR
6BHFWLRC
6HFWLF
6HFWLF
6HFWLRC
6HFWLRC
6HFWLF
6HFWLRQ
BHFWLRC
6HFWLRC
BHFWLRC

6HFWLRQ

6HFWLRC
6HFWLF
6HFWLF




(QYLURQPHQWDO 3HUPLWYV
(TXLW\ ,QWHUHVW

(5,6%

(5,6% $IILOLDWH

([FHVV )UDFWLRQ
([FKDQJH $FW

(IFKDQJH $JHQW
(IFOXGHG 3DUW\

(IFOXGHG 3DUW\ 'HDGOLQH
V& &

)&& $SSOLFDWLRQV

Y& & &RQVHQW

)&& ILFHQVHYV

)&& 5XOHV

YLUVW OHUJHU

YLUVW OHUJHU (ITHFWLYH 7LPH
YRUP 6

JULHG )UDQN

*$$3

*RYHUQPHQWDO (QWLW\
+D]DUGRXV ODWHULDOYV
+65 $FW

,QGHEWHGQHVYV

,QLWLDO 2XWVLGH 'DWH
,QWHOOHFWXDO 3URSHUW\
,QWHQWLRQDO %UHDFK

-RLQW 3UR[\ 6WDWHPHQW 3URVSHFWXV

-30

.QRZOHGJH

IDUHV

/IDUHV ,QGHQWXUH
/IDUHV 1RWHYV
/DUHV 1RWHYV

/I DUHV $GYHUVH 5HFRPPHQGDWLRQ &KDQJH

/IDUHV $SSURYDO 7LPH
/IDUHV %HQHILW 30DQ
/IDUHV %RDUG

/IDUHV %RDUG 5HFRPPHQGDWLRQ

/IDUHV %RRN (QWU\ 6HFXULWLHV
/IDUHV &DQFHOOHG 6KDUHYV

/I DUHV &HUWLILFDWHYV

/IDUHV &0ODVV $ 6KDUH

/IDUHV &0ODVV % 6KDUH

/IDUHV &0DVV & 6KDUH

/IDUHV &RPPRQ 6KDUHV

/IDUHV &RQILGHQWLDOLW\ $JUHHPHQW

6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLRC
6HFWLF
6HFWLRC
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLF
5HFL\
6HFWLRC
6HFWLRC
BHFWLRC
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLF
BHFWLRC
6HFWLF
6HFWLF
BHFWLRC
6HFWLF
6HFWLF
3UHDP
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLF
5HFL\
6HFWLRC
BHFWLRC
6HFWLRQ
BHFWLRC
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLRQ

YL




/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHYV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHYV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHYV
/IDUHV
/IDUHV
/IDUHV
IDUHV
/IDUHV
/IDUHV

&RQWLQJHQW :RUNHU
&RQWLQXLQJ (PSOR\HHV
&UHGLW )DFLOLWLHV
‘LVFORVXUH /HWWHU
‘LVVHQWLQJ 6KDUH
(PSOR\PHQW $JUHHPHQW
(TXLW\ *UDQWYV

(IFKDQJH )XQG

(IFKDQJH 2SWLRQ
([FKDQJH 5DWLR

(IFKDQJH 6WRFN %DVHG $ZDUG
)&& ILFHQVHYV

,QTXLULQJ 3DUW\

.3

/IDERU $JUHHPHQWYV
/HDVHG 3URSHUW\
/JHVVHH $JUHHPHQWYV
/HVVRU $JUHHPHQWYV
/HWWHU RI 7UDQVPLWWDO
/ILFHQVHH &RPSDQLHV

/1& $JUHHPHQW

17,3V

ODMRU 6KDUHKROGHUYV
ODWHULDO &RQWUDFWYV

/[DUHV OD[LPXP 3UHPLXP

/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHV
/IDUHYV
/IDUHV
/IDUHV
/IDUHYV
/IDUHYV
/IDUHV
/IDUHYV
/IDUHV
/IDUHYV
/IDUHYV
/IDUHV
/IDUHV
/IDUHV
/IDUHYV

12/ &DUU\NIRUZDUGYV

1RQ 0DQDJHG &RPSDQLHV
1RWLFH 3HULRG
2UJDQL]DWLRQDO 'REXPHQWYV
2ZQHG 3URSHUW\
3HQVLRQ 30DQ
3UHIHUUHG 6KDUH
4XDOLILHG 30DQV

5HDO 3URSHUW\
5HODWHG 3DUW\ 7UDQVDFWLRQ
5HVWULFWHG 6KDUHV

6(& 'REXPHQWYV

6KDUH %DVHG $ZDUG
6KDUH 2SWLRQV
6KDUHKROGHU
6KDUHKROGHU OHHWLQJ
BWDWLRQV

6XEVLGLDU\

6XSHULRU 2I1HU

6XSSRUW $JUHHPHQWYV
7HUPLQDWLRQ )HH

6HFWLRQ
6HFWLRC
6HFWLF
SUWLF
6HFWLR
6HFWLE
6HFWLRC
6HFWLRC
6HFWLF
6HFWLRQ
6HFEWLE
6HFWLF
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRC
6HFWLE
6HFWLF
6HFWLE
5HFEL\
6HFWLRQ
6HFWLRG
6HFWLRQ
6HFWLEF
6HFWLRQ
6HFWLRC
6HFWLRQ
6HFWLRQ
6HFWLE
6HFWLRQ
6HFWLRQ
6HFWLR
6HFWLRC
6HFWLF
6HFWLF
6HFWLRC
6HFWLF
6HFWLRC
6HFWLF
6HFWLE
6HFWLF
5HFL\
6HFWLRC




/DUHV 7ULJJHULQJ (YHQW

/IDUHV 79

/IDUHV 7THOHYLVLRQ
/IDUHV :LQGRZ 6KRS (QG 'DWH
/DWH (OHFWLRQ 7LPH

/IDZ
/IDzZV

/LDELOLW\

/ILHQV
0DLOLQJ
ODUNHW

'DWH

ODWHULDO $GYHUVH (IIHFW RQ /DUHV
ODWHULDO $GYHUVH (IIHFW RQ OHUFXU\

OHUF XU\
OHUFXU\
OHUFXU\
OHUFXU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUFXU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUFXU\
OHUF XU\
OHUF XU\
OHUFXU\
OHUF XU\
OHUFXU\
OHUFXU\
OHUFXU\
OHUFXU\
OHUF XU\
OHUF XU\
OHUF XU\
OHUFXU\
OHUFXU\
OHUFXU\
OHUFXU\
OHUF XU\

$GYHUVH 5HFRPPHQGDWLRQ &KDQJH
$SSURYDO 7LPH

%HQHILW 30DQ

%RDUG

%RDUG 5HFRPPHQGDWLRQ
&KDUWHU $PHQGPHQW
&RPPRQ 6WRFN
&RQILGHQWLDOLW\ $JUHHPHQW
&RQWLQJHQW :RUNHU
&RQWLQXLQJ (PSOR\HHV
&UHGLW )DFLOLW\

"HVLJQHHYV
"'LUHFWRUVY 'HIHUUHG &RPSHQVDWLRQ 30DQ
"LVFORVXUH /HWWHU

68V

(PSOR\PHQW $JUHHPHQW
(TXLW\ *UDQWV

(IFKDQJH 2SWLRQ

([FKDQJH 5DWLR

(IFKDQJH 6WRFN %DVHG $ZDUG
)&& [LFHQVHV

*URXS 12/ &DUUVIRUZDUGV

.3

/IDERU $JUHHPHQWYV

/HDVHG 3URSHUW\

/JHVVHH $JUHHPHQWYV

/HVVRU $JUHHPHQWYV
/LFHQVHH &RPSDQLHV

17,3

ODMRU 6KDUHKROGHUYV
ODWHULDO &RQWUDFWYV

1RQ 9RWLQJ &RPPRQ 6WRFN

YLLL

6HFWLE
6HFWLF
6HFWLRC
6HFWLRQ
6HFWLRC
6HFWLRQ
6HFWLRQ
6HFWLE
6HFWLRC
6HFWLRC
6HFWLE
6HFWLF
6HFWLE
3UHDP
6HFWLRQ
6HFWLRQ
6HFWLF
5HFL\
6HFWLRC
6HFWLE
6HFWLF
6HFWLRQ
6HFWLRQ
6HFWLRC
6HFWLE
6HFWLRC
6HFWLE
$UWLF
6HFWLRC
6HFWLF
6HFWLRC
6HFWLRC
6HFWLRC
6HFWLRC
6HFWLF
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLRQ
6HFWLF
6HFWLEF
5HFL\
6HFWLRQ
6HFWLE




OHUFXU\ 1RQ 9RWLQJ ([FKDQJH 5DWLR
OHUFXU\ 2UJDQL]DWLRQDO 'REXPHQWYV
OHUFXU\ 2ZQHG 3URSHUW\

OHUFXU\ 3HQVLRQ 30DQ

OHUFXU\ 3UHIHUUHG 6WRFN

OHUFXU\ 4XDOLILHG 30DQV
OHUFXU\ 5HDO 3URSHUW\

OHUFXU\ 5HJLVWUDEOH 6HFXULWLHV

OHUFXU\ 5HIJLVWUDWLRQ 5LJKWYV $JUHHPHQW

OHUFXU\ 5HODWHG 3DUW\ 7UDQVDFWLRQ
OHUFXU\ 5SHVWULFWHG 6WRFN
OHUFXU\ 6(& 'RFXPHQWYV
OHUFXU\ 6KDUHKROGHU

OHUFXU\ 6KDUHKROGHU OHHWLQJ
OHUFXU\ 6WDWLRQV
OHUFXU\ 6WRFN 2SWLRQV
OHUFXU\ 6WRFN %DVHG $ZDUG
OHUFXU\ 6 XEVLGLDU\

OHUFXU\ 6XSSRUW $JUHHPHQW
OHUFXU\ THUPLQDWLRQ )HH
OHUFXU\ 7ULJJHULQJ (YHQW
OHUFXU\ 9RWLQJ &RPPRQ 6WRFN
OHUFXU\ 9RWLQJ ([FKDQJH 5DWLR
OHUJHU %HQHILW 30DQV

OHUJHU &RQVLGHUDWLRQ
OHUJHUV

OHUJHU 6XE

OHUJHU 6XE

OHUJHU 6XE OHPEHU $SSURYDO
OXOWLHPSOR\HU 30DQ
0OXOWLSOH (PSOR\HU 30DQ

093’

1HZ %HQHILW 30DQ

1HZ +ROGFR

1HZ +ROGFR &RPPRQ 6WRFN

1HZ +ROGFR 1RQ 9RWLQJ &RPPRQ 6WRFN
1HZ +ROGFR 6KDUH ,VVXDQFH
1HZ +ROGFR 9RWLQJ &RPPRQ 6WREFEN
1R (OHFWLRQ 6KDUHV

1RQSDUW\ $IILOLDWHYV

1RWLFH RI /DUHV 6XSHULRU 2IIHU
1<6(

2IIHULQJ 'RFXPHQWYV

2UGHUYV

2XWVLGH 'DWH

SDUWLHYV

L[

6HFWLRC
6HFWLRC
6HFWLRQ
6HFWLRQ
6HFWLRC
6HFWLRQ
6HFWLRQ
6HFWLE
6HFWLF
6HFWLR
6HFWLRG
6HFWLF
6HFWLE
6HFWLRC
6HFWLE
6HFWLRC
6HFWLRC
6HFWLE
5HFL\
6HFWLRC
6HFWLF
6HFWLE
6HFWLRC
6HFWLRC
6HFWLRQ
5HFL\
3UHDP
3UHDP
6HFWLE
6HFWLF
6HFWLRQ
6HFWLE
6HFWLRC
3UHDP
6HFWLF
6HFWLE
5HFL\
6HFWLF
6HFWLRC
6HFWLR
6HFWLRQ
6HFWLF
6HFWLR
6HFWLF
6HFWLRC
3UHDP




SDUW\

3HUPLW

3HUPLWWHG /LHQV

3HUVRQ

30DQ RI OHUJHU

3URJUDP 5LJKWYV

3XEOLF 2I1IHULQJV

5%&

5HOHDVH

5HQHZDO $SSOLFDWLRQ
5HSUHVHQWDWLYHYV

5HTXLUHG /DUHV 9RWH
5HTXLUHG OHUFXU\ 9RWH

6(&

6HFRQG OHUJHU

6HFRQG OHUJHU (IIHFWLYH 7LPH
6HFWLRQ L, QGHPQLWHHYV
6HFWLRQ ,QGHPQLWHHYV
BHFXULWLHV $FW

6KHOI 5HILVWUDWLRQ 6WDWHPHQW
6KRUWIDOO ([FHVV

6KRUWIDOO JUDFWLRQ
6KRUWIDOO 1XPEHU

6WDWLRQ

6WRFN (OHFWLRQ

6WRFN (OHFWLRQ &RQVLGHUDWLRQ
6WRFN (OHFWLRQ 6KDUH
6XEVLGLDU\

6XUYLYLQJ &RPSDQ\
6XUYLYLQJ &RPSDQ\ //& $JUHHPHQW
6XUYLYLQJ &RUSRUDWLRQ

6XUYLYLQJ &RUSRUDWLRQ &RPPRQ 6WRFN

7D[ 5HWXUQ

7D[HV

7UDQVDFWLRQ 'RFXPHQWV
7UDQVDFWLRQ )LQDQFLQJ
7UDQVDFWLRQ /LWLIJDWLRQ
XQGHU FRPPRQ FRQWURO ZLWK
96&$

96&8&

‘HLO

3UHDP
6HFWLF
6HFWLF
6HFWLF
5HFL\
6HFWLF
6HFWLR
6HFWLF
6HFWLF
6HFWLF
6HFWLF
6HFWLR
6HFWLR
6HFWLF
5HFL\
6HFWLRC
6HFWLRQ
6HFWLRQ
6HFWLF
6HFWLRQ
6HFWLRC
BHFWLRC
BHFWLRC
6HFWLF
BHFWLRQ
6HFWLRQ
BHFWLRC
6HFWLF
5HFL\
6HFWLRC
5HFEL\
6HFWLRQ
6HFWLF
6HFWLF
6HFWLF
BHFWLRC
6HFWLR
6HFWLF
BHFWLRC
6HFWLRC
BHFWLRC




$*5((0(17 $1' 3/$1 2) 0(5*(5

$*5((0(17 $1' 3/$1 2) 0(5*(5 GDWHG DV RI ODYFKHHPHEWRKIGS/ BPRQJ OHGLD *HQHUDO
3OHUFXUOHUFXU\ 1HZ +ROGFR ,QF D 9LUJLQLD FRUSRUDWLRQ O0E8% PROIGURFINF XIK DGOV RA
9LUJLQLD FRUSRUDWLRQ DQG D GLUHFW ZEROIHUREZRQEHC MXEVLBUDHY BXEHZ /+& O FRORPZDUH
GLUHFW ZKROO\ RZQHG VXBWHLIHMUEXBQIHZ *+*RBGER /f& D 'HODZDUH OMPUNWMH{ B FXLREDBUWX BR
OHUJHU 6XE OHUJHU 6XE DQG /DUHYVSPU\BEHCGUHR B OB @/DNYRYE®H B M L\Q KIHV 3D 3

, 71 (66 (7 +

:+(5($6 OHUFXU\ DQG /DUHV ZLVK WR HIIHFW D VWUDWHJILF EXVLQHVV FRPELQDWLF
HLUVW OHWIHWK OHUFXU\ EHLQJ WKH VXUYLYLQJ FRPSDQ\ LQ WKHeXIUYVYWLOH UIRIWS RMEGDPRH WRJQ
OHUJHU 6XE ZLWK DQEHERYE® DEMUIHGA UWKIHWKHU ZLWKOW W BH)UZAWWK 0B UBHNUEHNLIQE WKH VXUYLYI
WKH 6HFRQG OHUJHU VRPHWLPHEXUYHWHWUHER WRDOMUHLQ DV WKH 3

'+(5($6 WKH %RDUG Rl 'LUHFWRU¥XRI\0OHRBMOQW®HPRRXVO\ DGRSWHG UHVROXWLRQ
OHUFXU\ &KDUWHU $PHQGPHQW WKH SODQ RI PHUJHU ZLWK UHVSHF W([W RE WK/HSKLEXY \R | OHUDEG
WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ DQG WKHUHE\ LQFOXGLQJ WKH OHUJHUV DQG '
OHUJHU FROOHFMELYRIOGEFRKIKD U WNNVRRQ¥HVWHQW ZLWK DQG ZLOO IXUWKHU WKH EXVLQH
DQG LQ WKH EHVW LQWHUHVWYVY Rl OHUFXU\ DQG WKH OHUFXU\ 6KDUHKROGHUV E DSSURYL
DQG WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ DQG WKHUHE\ LQFOXGLQJ WKH OHUJ}
6HFWLRRI WKLV $JUHHPHQW UHFRPPHQGLQJ WKDW WKH KROGHUV RI VKDUHV RI OHUFXU\ 9R\
1HZ +ROGFR 6KDUH ,VVXDQFH

“+(5($6 WKH %RDUG RI 'LUHFDAWURIWY YRRKODDG K@ DWKPIRXVO\ DGRSWHG UHVROXWLRQV
WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ LQFOXGLQJ WKH 6HFRQG OHUJHU DUH FRQVLVWH
WR DQG LQ WKH EHVW LQWHUHVWYVY RI /DUHV DQG WKH /DUHV 6KDUHKROGHUV E DSSUR
KHUHE\ LQFOXGLQJ WKH 6HFRQG OHUJHU DQGHFWVYRRM WKW VWR WHKHP WGW P VU HRRG FRQGILQVL R
DGRSW WKLV $JUHHPHQW

:+(5($6 DV D FRQGLWLRQ WR OHUFXU\fV ZLOOLQJQHVYVY WR HQWHU LQWR WKLV $JUl
OHUFXU\ /DUHV DQG /DUHVY 6KDUHKROGHUV FROOHFWLYHO\ KROGLQJ DSSUR[LPDWHO\ QLQ
WKH LVVXHG DQG RXWVWDQGLO@U HYUIHDW & O DEVK\D B HKKRODMEHN VY K H GW R 9 FOWILHQY] 65X &) SHRIUP\A QRS B
WR ZKLFK WKH /DUHVY ODMRU 6KDUHKROGHUY DUH DJUHHLQJ DPRQJ RWKHU WKLQJV VXEN
WKHLU /DUHV &RPPRQ 6KDUHV LQ IDYRU RI WKH DGRSWLRQ RI WKLV $JUHHPHQW DQG W
$IJUHHPHQW




:+(5($6 DV D FRQGLWLRQ WR /DUHVY ZLOOLQJQHVV WR HQWHU LQWR WKLV $JUHLI
OHUFXU\ /DUHV DQG OHUFXU\ 6KDUHKROGHUV KROGLQJ DSSUR[LPDWHO\ WKLUW\ SHUFHQW
S0HUFXU\ ODMRU "6 KDWH KRWAHHUYJ LOQWR DOFHRIFXQ) 6§ XFSREPWESHHUWKBEYWVR ZKLFK WKH OHU
DJUHHLQJ DPRQJ RWKHU WKLQJV VXEMHFW WR WKH WHUPV DQG FRQGLWLRQV RI WKH OHUF
Rl WKH DSSURYDO RI WKH OHUFXU\ &KDUWHU $PHQGPHQW DQG WKH 1HZ +ROGFR 6KDUI
FRQWHPSODWHG E\ WKLV $JUHHPHQW DQG

:+(5($6 IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV LW LV LQWHQGHG WKDW WKF
WUDQVDFWLRQ GHVFULEHG LQ 6HFWLRQ RI WKH &RMHHIUQDO 5HYHQXH &RGH RI DV DPHC

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI WKH IRUHJRLQJ DQG WKH PXWXDO UHSUH
$JUHHPHQW DQG RWKHU JRRG DQG YDOXDEOH FRQVLGHUDWLRQ WKH UHFHLSW DQG VXIILF
SDUWLHY DJUHH DV IROORZV

$UWLFOH ,

&/26,1* 0(5*(56

6HFWLRQORVEL@QIWKH WHUPVY DQG VXEMHFW WR WKH FRQGLWLRQV VHWORYWKBED®
SODFH DW WKH RIILFHV RI )ULHG )UDQN +DUULV 6KULYHU -DFREVRQ //3 2QH 1HZ <RUN 30C
WKUHH %XVLQHVYV 'D\V DIWHU WKH VDWLVIDFWLRQ RU YDOLG ZDWYHOR VWX EN HW W DW RWXKSRSU
WKHLU QDWXUH DUH WR EH VDWLVILHG RU YDOLGO\ ZDLYHG DW WKH &ORVLQJ EXW VXE
DJUHHPHQW RI OHUFXU\ DQG /DUHV 7KH GDWH RQ ZKLFK WIKHDRORYILQDWH WXDOO\ RFFXUV L\

6HFWLROLUVW OHUJHU

D JLUVW OHUJHU (II$WWLKH ORNWLQJ OHUFXU\ VKDOO L FDXVH DUWLFOHV RI PHUJ
/IDUHV SWWHFOHYV RI") LUMWWKOBWVBEHFW WR WKH )LUVW OHUJHU WRJHWKHU ZLWK WKH 30
&RPPLVVLRQ RI WKH &RPPRQAESO WK MIFFIRIIERQBPHWKMWR 6HFWLRQ RI WK &®F UDQEDLEWE
DOO RWKHU ILOLQJYV DQG UHFRUGLQJV UHTXLUHG E\ WKH 96&% DQG RU WKH 96&& LQ RUGHU
OHUJHU VKDOO EHFRPH HIIHFWLYH DW WKH WLPH D FHUWLILFDWH RI PHUJHU LV LVVXHG E
/DUHV DQG VSHFLILHG LQ WKH $UWLFOHV RI )LUVW OHUJHU VXFK GDWH DQG WLPH RI WKH
OHUJHU (IIHFWLYH 7LPH




E 7KH)LUVW eHEMHEW WR WKH WHUPYV DQG FRQGLWLRQV RI WKLV $JUHHPHQW
OHUJHU 6XE VKDOO PHUJH ZLWK DQG LQWR OHUFXU\ OHUFXU\ VKDOO EH WKH VXUYLYLQ.
XQGHU WKH /DZV RI WKH &RPPRQZHDOWK RI 9LUJLQLD $V RI WKH )LUVW OHUJHU (IITHFWLYH 7L

F (IIHEWV RI)LUMM QOHUYWUOHUJHU VKDOO KDYH WKH HIIHFWV VHW IRUWK LQ 6HFW
JHQHUDOLW\ RI WKH IRUHJRLQJ IURP DQG DIWHU WKH )LUVW OHUJHU (IITHFWLYH 7LPH W
IUDQFKLVHYV RI OHUFXU\ DQG OHUJHU 6XE DQG DOO RI WKH FODLPV REOLJDWLRQV Ol
REOLJDWLRQV OLDELOLWLHVY GHEWYVY DQG GXWLHV RI WKH 6XUYLYLQJ &RUSRUDWLRQ

G $UWLFOHYV RI . OQFRUSRUDWLRQ DQG %\ODZV RI 6XUYLYLQJ &RUSRUDWLRQ

L 3ULRU WR WKH )LUVW OHUJHU (IITHFWLYH 7LPH WKH OHUFXU\ &KDUWHU $P

LL $W WKH )LUVW OHUJHU (IITHFWLYH 7LPH E\ YLUWXH RI WKH )LUVW OHU.
LPPHGLDWHO\ SULRU WR WKH )LUVW OHUJHU (IIHFWLYH 7LPH VKDOO EH ZLWK VXF
DUWLFOHYV RI LQFRUSRUDWLRQ DQG E\ODZV RI WKH 6XUYLYLQJ &RUSRUDWLRQ XQ'
/IDZ

H 'LUHFWRUV DQG 2IILFHUV RI,BRHELDPWHIO&ARRORBBWQR® KH )LUVW OHUJHU (IIH
VHUYLQJ LPPHGLDWHO\ SULRU WR WKH )LUVW OHUJHU (IIHFWLYH 7LPH VKDOO EH WKH GLUHF\
WKH WLPH DW ZKLFK WKHLU UHVSHFWLYH VXFFHVVRUY DUH GXO\ HOHFWHG RU DSSRLQWHC
OHUJHU (IITHFWLYH 7LPH VKDOO EH WKH RIILFHUV RI WKH 6XUYLYLQJ &RUSRUDWLRQ XQWLC
VXFFHVVRUVY DUH GXO\ HOHFWHG RU DSSRLQWHG DQG TXDOLILHG

6HFWLRG@HFRQG OHUJHU

D 6HFRQG OHUJHU (II$WWLKHH FORNLQJ OHUFXU\ DQG /DUHV VKDOO L FDXVH C
DJUHHDEOH WR OHUFXHUWDIGFHFDWHWIVWKIEWR G BMBHFW WR WKH 6HFRQG OHUJHU WR EH H[F
6WDWH RI 'HO®ZDU® DWRRWGDQFH ZLWK WKH '"HODZDUH /U&$ WHBEQ/QA. DELL OGWO \&RPS B (D T W\
UHTXLUHG E\ WKH '//&% DQG RU WKH '66 LQ RUGHU WR HIIHFWXDWH WKH 6HFRQG OHUJHU 7KH
VSHFLILHG LQ WKH &HUWLILFDWH RI 6HFRQG OHUJHU ZKLFK WLPH VSHFLILHG VKDOO EH D WL
DJUHHG MRLQWO\ E\ OHUFXU\ DQG /DUHVY DQG VSHFLILHG LQ WKH &HUWLILFDWH RI 6HFRQG |
&HUWLILFDWH RI 6HFRQG OHUJHU VXFK GDWH DQG WLPH RI WKH HITHFWLYHQHOMFRD & IO &HH
7LPH




E 7KH 6HFRQG 60EWIHHOW WR WKH WHUPVY DQG FRQGLWLRQV RI WKLV $JUHHPHQW
7LPH OHUJHU 6XE VKDOO PHUJH ZLWK DQG LQWR /DUHV /DUHV VKDOO EH WKH VXUYLYLQJ
OLPLWHG OLDELOLW\ FRPSDQ\ XQGHU WKH /DZV RI WKH 6WDWH RI '"HODZDUH $V RI WKH 6HFR!

F (IIHEWV RI WKH 6HRRQEGHBPRQ GHUHUJHU VKDOO KDYH WKH HIITHFWV VHW IRUWI
IRUHJRLQJ IURP DQG DIWHU WKH 6HFRQG OHUJHU (IIHFWLYH 7LPH WKH 6XUYLYLQJ &RPSDQ\
OHUJHU 6XE DQG DOO RI WKH FODLPV REOLJDWLRQV OLDELOLWLHV GHEWY DQG GXWLHYV
RI WKH 6XUYLYLQJ &RPSDQ\

G &HUWLILFDWH RI )RUPDWLRQ DQG /LPLWHG /LDELOLWJRSPRB QBQD IS K bl HAPKIH W/HR R €,
WKH FHUWLILFDWH RI IRUPDWLRQ RI /DUHV DQG WKH OLPLWHG OLDELOLW\ FRPSDQ\ DJUHHP}
DJUHHPHOXW W/ KHQ®J &RPSDO\ 7/8REINKHBEXQWLYLQJ &RPSDQ\ XQWLO WKHUHDIWHU DPHQGHG
/IDZ

H ODODJHU DQG 2IILFHUV RI 3XIURFUL WYWLR WERIP&ESORVLQJ /DUHV VKDOO WDNH DOO |
UHVLIJQDWLRQV RI HDFK RI WKH GLUHFWRUV RI /DUHV HIIHFWLYH DV RI WKH 6HFRQG 0OHU
LQGLYLGXDOV GHVLIJIQDWHG E\ OHUFXU\ WR /DUHV SULRU WR WKH &ORVLQJ DV WKH LQLWLDC
XQWLO WKH HDUOLHU RI WKHLU GHDWK UHVLJQDWLRQ UHPRYDO H[SLUDWLRQ RI WKHLU WEF
DQG LL LQGLYLGXDOV GHVLIJQDWHG E\ OHUFXU\ WR /DUHV SULRU WR WKH &ORVLQJ DV W
&RPSDQ\ XQWLO WKH HDUOLHU RI WKHLU GHDWK UHVLJQDWLRQ RU UHPRYDO RU WKH WLPH I




6HFWLRO@HZ +ROGFR 3RVW &ORVLQJ ODWWHUYV

D %RDUG RI 'LUHFWRUBQ@OIHWYZ RRWGEBRLVH DJUHHG WR E\ OHUFXU\ DQG /DUHV SUL
OHUJHU (IIHFWLYH 7LPH OHUFXU\ DQG 1HZ +ROGFR VKDOO WDNH DOO UHTXLVLWH DFWLRQ
6HFRQG OHUJHU (IIHFWLYH 7LPH L WKH VL]H RI WKH %RDUG RI 'LUHFWRUV RI 1HZ +ROGF
'LUHFWRUV RI 1HZ +ROGFR VKDOO EH SHUVRQV ZKR DUH GHHWUWE R DW'HE [ENQHHIVRXW\ S URHRRJE WL
'LUHFWRUV RI 1HZ +ROGFR VKDOO EH SHUVRQV GHVLADOBWHLY EIQE@E MVYS W.KRH NRRQ VWKIHF & VR Y
'LUHFWRUV RI 1HZ +ROGFR VKDOO EH D OHUFXU\ '"HVLIJQHH VHOHFWHG E\ WKH %RDUG RI 'LU
DQG 1HZ +ROGFR DQG WKHLU UHVSHFWLYH %RDUGV RI 'LUHFWRUV VKDOO WDNH DOO UHTXL\
RI 1HZ +ROGFR SULRU WR WKH )LUVW OHUJHU (IITHFWLYH 7LPH ZLWK VXFK /DUHV 'HVLIJQHHV W
6HFRQG OHUJHU (IIHFWLYH 7LPH

E SUWLFOHV RI ,QFRUSRUDWLRQ3WNQBUWoWFRD WNKIRI) LHVZWREBGBFRU (IIHFWLYH 7LPH OH
DFWLRQ VR WKDW DV RI WKH )LUVW OHUJHU (IIHFWLYH 7LPH WKH DUWLFOHV RI LOKIRAI BRMD
E\ODZV RI 1HZ +ROGFR VKDOO EH VXEVWD{XWEDW QG LIQQ WKH HRYUHRQ WW W R H KIHBWHK IFOHW RRIDVQ F F
WR WKH H[WHQW UHTXLUHG E\ 6HFWLRQ % RI WKH 96&% EH LGHQWLFDO WR WKH DUW
VKDOO KDYH EHFRPH HIIHFWLYH DQG DV RI LPPHGLDWHO\ SULRU WR WKH )LUVW OHUJHU (IIHF\

F &RUSRUDW3MULBRRHWR WKH )LUVW OHUJHU (IIHFWLYH 7LPH OHUFXU\ DQG 1HZ +RO
JLUVW OHUJHU (IIHFWLYH 7LPH WKH FRUSRUDWH QDPH RI 1HZ +ROGFR VKDOO EH 30HGLD *HQH

G +HDGTXDUWHUWRPUBIQEPAWHU WKH &0ORVLQJ WKH FRUSRUDWH KHDGTXDUWHU\
WKDW 1HZ +ROGFR RU LWV 6XEVLGLDULHY ZLOO PDLQWDLQ D VLJQLILFDQW SUHVHQFH LQ $XV

H &KLHI ([HEXWLB® QHVNWHRWKHUZLVH DJUHHG WR E\ OHUFXU\ DQG /DUHV SULRU W
VKDOO WDNH DOO UHTXLVLWH DFWLRQ VR WKDW DV RI WKH 6HFRQG OHUJHU (IIHFWLYH 7LP
SURYIKREZE YWKDW LI OU 6DGXVN\ FHDVHVY WR EH WKH 3UHVLGHQW DQG &KLHI ([HFEXWLYH 211
VKDOO DIWHU FRQVXOWLQJ ZLWK /DUHV EH HQWLWOHG WR VHOHFW DQRWKHU SHUVRQ WR E
7LPH




$UWLFOH ,,

&219(56,21 2) 6(&85.,7,(6

6HFWLRQROYHUVLRQ RI 6HFXULWLHYV LQ WKH )LUVW OHUJHU

D $W WKH )LUVW OHUJHU (IIHFWLYH 7LPH E\ YLUWXH RI WKH )LUVW OHUJHU DQ
DQ\ OHUFXU\ 6KDUHKROGHU

L HDFK VKDUH RI OHUFXU\ 9RWLQJ &RPPRQ 6WRFN RU IUDFWLRQ WKH!
(ITHFWLYH 7LPH VKDOO EH FDQFHOOHG DQG UHWLUHG DQG VKDOO FHOHWH XWR ¢
([FKDQJH 5DMWOLAR\ SDLG YDOLGO\ LVVXHG DQG QRQDVVHVVDEOH VKDUH RI 1HZ +ROG

LL HDFK VKDUH RI OHUFXU\ 1RQ 9RWLQJ &RPPRQ 6WRFN RU IUDFWLRQ Wt
(I"HFWLYH 7LPH VKDOO EH FDQFHOOHG DQG UHWLUHG DQG VKDOO FHMHWHXWR HHO
([FKDQJH SMWWERWRJIJIHWKHU ZLWK WKH OHUFXBHUBRWL@BKORWHE GONE® WG RY DV
QRQDVVHVVDEOH VKDUH RI 1HZ +ROGFR 1RQ 9RWLQJ &RPPRQ 6WRFN RU HTXDO IU|

LLL HDFK VKDUH RI &RPPRQ 6WRFN QR SDU YDOXH SHU VKDUH RI OHUJH
(I'THFWLYH 7LPH VKDOO EH FRQYHUWHG LQWR DQG EHFRPH RQH IXOO\ SDLG YDC
SHU VKDUH RI WKH 6XUY&EXUDUYSRUSSRRUBRIUDWLWRHERPPRQ 6WRFN

E $W WKH )LUVW OHUJHU (IIHFWLYH 7LPH HDFK VKDUH RI FDSLWDO VWRFN R/
(I'THFWLYH 7LPH VKDOO UHPDLQ RXWVWDQGLQJ ,PPHGLDWHO\ IROORZLQJ WKH )LUVW OHUJF
&RUSRUDWLRQ VKDOO EH VXUUHQGHUHG WR 1HZ +ROGFR ZLWKRXW SD\PHQW WKHUHIRU DQG

6HFWLRQROYHUVLRO RI 6HFXULWLHV LQ WKH 6HFRQG OHUJHU

D $W WKH 6HFRQG OHUJHU (IIHFWLYH 7LPH E\ YLUWXH RI WKH 6HFRQG OHUJHU
/IDUHV RU DQ\ VKDUHKROGHU RU PHPEHU WKHUHRI

L V X B MW MWROUBE FWLRRBDFK /DUHV &RPPRQ 6KDUH LVVXHG DQG RXWVWD(
(I"THFWLYH 7LPH RWKHU WKDQ DQ\ /DUHV &DQFHOOHG 6KDUHYV DQG /DUHV 'LVVHQ
WKHUHRI LQ DFFRUGDQFH ZLWK DQG VXEMHFW WR WHKHWIWBRBEYDXERQGWKIHRQVR
IRUWVBHEWLRQQWR WKH ULJKW WR UHFHLYHWKHHIR&@RBYLGHUMRMDIARHFWLYHO\ WKH 3




$ HDFK /DUHV &RPPRQ 6KDUH ZLWK UHVSHFW WR ZK&DF¥YKD(@'H FWIFBNIRRSH WG
QRW UHYRNHG LQ6HFWRBGQDQHRHK FDNVK ZLWKROW K QOHFIHIMRND VIRVL GHUDWLRQ

% HDFK /DUHV &RPPRQ 6KDUH ZLWK UHVSHFW WR ZKA&WRFINQ(® lMF SR RDHW 6
QRW UHYRNHG LQ6BFWRBQDQFH DLWKXOLGO\ LVVXHG IXOO\ SDLG DQG QRQDVVHW
VXFK QXPEHU R6WRBPN HUHRMWKIHRY REDEMNG HBRWQ R BEDWLR

& HDFK /DUHV &RPPRQ 6KDUH WKDW LY GHHPHG WR EH D 1R (OHFWLRQ 6KI
(OHFWLRQ &RQVLGHUDWLRQ DQG RU WKH 6WRENFMIHRFQVLRE &RQVLGHUDWLRQ LQ DI

LL HDFK VKDUH RU RWKHU VHFXULW\ UHSUHVHQWLQJ OLPLWHG OLDELOLW
LQGLUHFWO\ E\ /DUHV RU DQ\ RI /DUHVY 6XEVLGLDULHY RU OHUFXU\ RU DQ\ RI OHUF
FROOHFWUHYVO& DO FHO WHK® @& DDLVHWRPDWLFDOO\ EH FDQFHOOHG DQG UHWLUHG DQ¢
LQ H[FKDQJH WKHUHIRU DQG HDFK /DUHV 3UHIHUUHG 6KDUH VKDOO DXWRPDWLFD
EH GHOLYHUHG LQ H[FKDQJH WKHUHIRU DQG

LLL WKH OLPLWHG OLDELOLW\ FRPSDQ\ LQWHUHVWY LQ OHUJHU 6XE RX\
FRQYHUWHG LQWR /DUHV &0ODVV $ 6KDUHYV ZKLFK VKDOO FRQVWLWXWH RQH KXGC
&RPSDQ\

E IRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ FRQWDLQHG LQ WKLV $JUHHPH
ULJKW WR UHFHLYH WKH &DVK (OHFWLRQ &RQVLGHUDWLRQ VKDOO EH HTXDO WR L P
OHUJHU (ITHFWLYH 7LPH VXFK QXPEHU&RVKDUIHFWRRORQDBKDUHY WKH 3

F $W WKH 6HFRQG OHUJHU (IIHFWLYH 7LPH E\ YLUWXH RI WKH 6HFRQG OHUJHU
/IDUHV RU DQ\ VKDUHKROGHU RU PHPEHU WKHUHRI 1HZ +ROGFR VKDOO EH DGPLWWHG DV
LQWHUHVWY LQ /DUHVY DQG DJUHHV WR EH ERXQG E\ WKH /DUHV //& $JUHHPHQW




6HFWLRQOHFWLROQ 3URFHGXUHY DQG 3URUDWLRQ

D $Q HOHFWLRQ IRUP SUHSDUHG E\ OHUFXU(OBG® LUIRHD SRRIPDXEDQO W AF R W DE I HD W
QRPLQHH KROGHUYV WKH EHQHILFLDO RZQHU WKURXJK SURSHU LQVWUXFWLRQV DQ&EHEWER®
VKDOO EH PDLOHG RQ D GDWH WR EH PXWXDOO\ DJUHHG E\ OHUFXU\ DQG /DUHV WKDW LV
&ORVLQJ 'DWH RU RQ VXFK RWKHU GDWH WKDWODHOERU\'DWB DBEKHKWRIKBHOORPXYWRROG \RD JOK
RI EXVLQHVYVY RQ D %XVLQHVV 'D\ SULRU WR WKH 0DLOLQJ 'DWH VHOHFWHG E\ /DUHV DQG U
KROGHUYV HQWLWOHG WR UHFHLYH VXFK (OHFWLRQ )RUP DV PD\ EH PXWXDOO\ DJUHHG XSR
UHSUHVHQWLQJ /DUHA B RV RERHQY WHKRDUFBDWIHG/DYLWYV RI ORVV LQ OLHX WKHUHRI RU WKH WUDDUW
%RRN WU\"6 HFRULMH HVFKDQJH $JHQW LQ FRQQHFWLRQ ZLWK WKH PDNLQJ RI DQ (OHFWLR
GHOLYHU\ RI WKH /DUHV &HUWLILFDWHY RU DIILGDYLWV RI ORVV LQ OLHX WKHUHRI RU WUL
FXVWRPDU\ SURYLVLRQV ZLWK UHVSHFW WR GHOLYHU\ RI DQ *DJHQWYV PHVVDJH  UHJDUGL
(OHFWLRQV DQG HIIHFWLQJ WKH VXUUHQGHU RI /DUHV &HUWLILFDWHY DQG /DUHV %RRN (QWL

E OHUFXU\ VKDOO PDNH DYDLODEOH RQH RU PRUH (OHFWLRQ )RUPV DV PD\ UHD
RU EHQHILFLDO RZQHUV RI /DUHV &RPPRQ 6KDUHV SULRU WR WKH FORVH RI EXVLQHVV RQ
$JHQW DOO LQIRUPDWLRQ UHDVRQDEO\ QHFHVVDU\6HFW L FIWR W VISRHFL M KB REODQDWIRBAM
(IFKDQJH $JHQW

F (DFK 3HUVRQ ZKR LV D UHFRUG KROGHU RI /DUHV &RPPRQ 6KDUHV DW WKH
SRUWLRQ Rl WKH /DUHV &RPPRQ 6KDUHV KHOG E\ VXFK 3HUVRQ RWKHU WKDQ ZLWK UHVSt
'"HDGOLQH WR PDNH SULRU WR WK H_(@HFFWMWNRER F'H DICIL JH WIQHH@XEEBH R @ | VEFPK KROGHUTV /
VXFK KROGHU PDNHV D &DVK (OHFWLRQ HDFK VKDUH LQ UHVSHFW &D\ZK I( B K FDN K B QG HID KPHD
QXPEHU RI &DVK (OHFWLRQ 6KDUHV RI DOO KR GBN KV @KRWLIDM GRINDMDR/EK FKX PBHW RFW XRR KWRI
ZLWK UHVSHFW WR ZKLFK VXFK KROGHU PDNHV D 6WRFN (OHFWLRQ HDFK VKDUH LEOWRHWSEH
B6KDUH$Q\ /DUHV &RPPRQ 6KDUHV RWKHU WKDQ DQ\ /DUHV &DQFHOOHG 6KDUHY DQG DQ\
HITHFWLYHO\ PDGH SULRU WR WKH (OHAEWLFRMEWDGQLEXD VKDPOO EH GRONHE WHRGEHQW R W
&RQVLGHUDWLRQ DQG RU WKH BWRFN &RQVLGHWHFWILRQ 0 BDWXKWWMKB DQHRED XY HD WKRHU BRB 8.
SURUDWLRQV WR WKH OHUJHU &RQVLGHUDWLRQ




L .l WKH &DVK (OHFWLRQ 7RWDO LV JUHDWHU WKDQ WKH &DVK (OHFWLRQ
EH FRQYHUWHG LQWR WKH ULJKW WR UHFHLYH WKH 6WRFN (OHFWLRQ &RQVLGHUD
, DQ DPRXQW LQ FDVK ZLWKRXW LQWHUHVW HTXDO WR WKH SURGXFW RI WKH &D
EH WKH &DVK (OHFWLRQ &DS DQG WKH GHQRPLQDWRU RI| ZKEPK K KODOWRE QV,K HD&!
YDOLGO\ LVVXHG IXOO\ SDLG DQG QRQDVVHVVDEOH VKDUHV RI 1HZ +ROGFR 9RWL
PXOWLSOLHG E\ D IUDFWLRQ HTXDO WR RQH PLQXV WKH &DVK JUDFWLRQ

LL | WKH &DVK (OHFWLRQ 7RWDO LV OHVV WKDQ WKH &DVK (OHFWLRQ &DS
OHVV WKDQ WKH &D V&KKRUMHANDQ QWERERUVEKHBFK &DVK (OHFWLRQ 6KDUH VKDOO E
(OHFWLRQ &RQVLGHUDWLRQ DQG % , LI WKH 6KRUWIDOO 1XPEHU LV OHVV WKD"
(OHFWLRQ 6KDUH VKDOO EH FRQYHUWHG LQWR WKH ULJKW WR UHFHLYH WKH 6WR
WR UHFHLYH DQ DPRXQW LQ FDVK ZLWKRXW LQWHUHVW HTXDO WR WKH SURGX
ZKLFK LV WKH 6KRUWIDOO 1XPEHU DQG WKH GHQRPLQDWRU RI ZKLFK L&/KRWW D OIU
DQG D QXPEHU RI YDOLGO\ LVVXHG IX0OO\ SDLG DQG QRQDVVHVVDEOH VKDUHK
(OHFWLRQ &RQVLGHUDWLRQ PXOWLSOLHG E\ D IUDFWLRQ HTXDO WR RQH PLQX"
QXPEHU RI 1R (OHFWLRQ 6KDUHV WKH QXPEHU RI /DUHV &RPPRQ 6KDUHV E\ ZKLF
6KDUHWKWRKMWIDOO KHQV [ HDFK 1R (OHFWLRQ 6KDUH VKDOO EH FRQYHUWHG LQW
HDFK 6WRFN (OHFWLRQ 6KDUHV VKDOO EH FRQYHUWHG LQWR WKH ULJKW WR Ut
(OHFWLRQ &RQVLGHUDWLRQ PXOWLSOLHG E\ D IUDFWLRQ WKH QXPHUDWRU RI
QXPEHU RI 6WRFN (OHFWLRQ BKBNMVUDRBRBQYDFW IQRP EWKHRI YDOLGO\ LVVXHG |
1HZ +ROGFR 9RWLQJ &RPPRQ 6WRFN HTXDO WR WKH SURGXFW RI WKH 6WRFN (Ol
([FHVV J)UDFWLRQ

LLL , | WKH &DVK (OHFWLRQ &DS LV HTXDO WR WKH &DVK (OHFWLRQ 7RW
(OHFWLRQ 6KDUH VKDOO EH FRQYHUWHG LQWR WKH ULJKW WR UHFHLYH WKH &D
6KDUH VKDOO EH FRQYHUWHG LOQWR WKH ULJKW WR UHFHLYH WKH 6WRFN &RQVLGFH




G (IFHSW DV RWKHUZLVH H[SUHVVO\ SURYLGHG KHUHLQ DQ (OHFWLRQ VKDOO
S P 1HZ <RUN WLPHVE® XVKI®HMWKD\ SULRU WR WKH &ORVLQJ 'DWH RU VXF KCHFPWH B QG THE B
(OHFWLRQ )RUP FRYHULQJ WKH /DUHV &RPPRQ 6KDUHV WR ZKLFK VXFK (OHFWLRQ DSSOLHV |
WKH /DUHV &HUWLILFDWHYV RU DIILGDYLWV RI ORVV LQ OLHX WKHUHRI RU LQ WKH FDVH R
VXFK RWKHU HYLGHQFH LI DQ\ RI WUDQVIHU DV WKH ([FKDQJH $JHQW PD\ UHDVRQDEO\ UHT
RQO\ E\ GHOLYHULQJ WR WKH ([FKDQJH $JHQW SULRU WR WKH (OHFWLRQ 'HDGOLQH D ZI
(OHFWLRQ )RUP WKDW LGHQWLILHV WKH /DUHV &RPPRQ 6KDUHV WR ZKLFK VXFK UHYLVHG (OH
UHYLVHG (OHFWLRQ )RUP ZLWK UHVSHFW WR DQ\ /DUHV &RPPRQ 6KDUHV VKDOO UHVXOW LQ V
6XEMHFW WR WKH WHUPV RI WKLV $JUHHPHQW HFQHRRQ®IQWMI FDI QW KKK QBN FMALWE Q E)® IUPK HGK B X(JR/
ERWK OHUFXU\ DQG /DUHV VKDOO KDYH UHDVRQDEOH GLVFUHWLRQ WR GHWHUPLQH ZKHWK
LPPDWHULDO GHIHFWV LQ WKH (OHFWLRQ J)RUPV DQG DQ\ JRRG IDLWK GHFLVLRQ RI WK
OHUFXU\ 1HZ +ROGFR /DUHV RU WKH ([FKDQJH $JHQW VKDOO EH XQGHU DQ\ REOLJDWL
UHDVRQDEOH EHVW HIIRUWYV WR DQQRXQFH WKH (OHFWLRQ 'HDGOLQH DW OHDVW ILYH % X
LQ ZULWLQJ RQ RU SULRU WR WKH &ORVLQJ 'DWH EXW LQ DOO HYHQWY EHIRUH WKH 6HFR(
DFFHSWHG DQG WUHDWHG DV HIIHEWLYH EXW RQO\ VR ORQJ DV DOO SURSHUO\ FRPSOHW|
ZULWLQJ IRU DFFHSWDQFH R/ID®BIW 8 HEWMFRQHR DFHRIUSPWH @ KO & WUHDWHG DV HIIHFWLYH 7KH
KRXU DIWHU WKH H[HFXWLRQ Rl WKH ZULWLQJ LQ ZKLFK OHUFXU\ DQG /DUHV DJUHH WR DFFH!
OHUFXU\ DQG /DUHV VKDOO KDYH QR REOLJDWLRQ WR SXEOLFO\ DQQRXQFH RU RWKHUZLVH J
RU WKDW ODWH (OHFWLRQ )RUPV ZLOO EH DFFHSWHG 1HLWKHU OHUFXU\ QRU /DUHV VKDOO |
DJUHH WR DFFHSW DQ\ ODWH (OHFWLRQ )RUPV VKDOO EH PDGH LQ WKH VROH DQG DEVROX
WUHDWHG DV HIITHFWLYH XQOHVV OHUFXU\ DQG /DUHV PXWXDOO\ DJUHH WR VXBEKRWLRDW P H3

6HFWLROHUFXU\ 6WRFN 2SWLRQV DQG 2WKHU 6WRFN %DVHG $ZDUGYV

D B3ULRU WR WKH )LUVW OHUJHU (IITHFWLYH 7LPH WKH %RDUG RI 'LUHFWRU
&RPPLWWHH RI WKH OHUFXU\ %RDUG VKDOO WDNH DOO DFWLRQV QHFHVVDU\ VR WKDW DV RI

L HDFK OHUFXU\ 6WRFN 2SWLRQ WKDW LV RXWVWDQGLQJ LPPHGLDWHO\ S
DQG EHFRPH DOHREWURJFRODQIMWRSSXKLWRFKDVH RQ WKH VDPH WHUPV DQG FRQGLWL
DSSOLHG WR HDFK VXFK OHUFXU\ 6WRFN 2SWLRQ LPPHGLDWHO\ SULRU WR WKH
&RPPRQ 6WRFN WKDW LV HTXDO WR WKH QXPEHU RI VKDUHV RI OHUFXU\ 9RWLQJ &
WKH )LUVW OHUJHU (IIHFWLYH 7LPH DW DQ H[HUFLVH SULFH SHU VKDUH RI 1HZ +RO
OHUFXU\ 9RWLQJ &RPPRQ 6WRFN VXEMHFW WR VXFK OHUFXU\ 6WRFN 2SWLRQ LPP}
YHVWLQJ H[HUFLVH DQG H[SLUDWLRQ SURYLVLRQV DQG




LL HDFK VKDUH RI OHUFXU\ SHVYWULFWHG 6WRFN DQG HDFK ULJKW RI I
&RPPRQ 6WRFN RU EHQHILWY PHDVXUHG LQ ZKROH RU LQ SDUW E\ WKH YDOXH RI
RXWVWDQGLQJ LPPHGLDWHO\ SULRU WR WKH )LUVW OHUJHU (IITHFWLYH 7LPH LQI
XQLWY VWRFN HTXLYDOHQWY DQG GLYLGHQG HTXLYDOHQWY RWKHU WKDUIEXHWU
%DVHG $ZDWIGDOO EH DVVXPHG E\ 1HZ +ROGFR DQG EHFRPH DQ DZDUG RQ W
UHTXLUHPHQWY DQG GHIHUUDO SURYLVLRQV DV DSSOLHG WR HDFK VXFK OHUFXU\ |
UHVSHFW WR WKH QXPEHU RI VKDUHV RI 1HZ +ROGFR 9RWLQJ &RPPRQ 6WRFN W|
VXEMHFW WR WKH OHUFXU\ 6WRFN %DVHG $ZDUG LPPHGOBWHOM S UAKROWHR BAVWKR N)LR
WKH DYRLGDQFH RI GRXEW VKDUHV RI OHUFXU\ 9RWLQJ &RPPRQ 6WRFN LVVXHG L
YHVW RQ RU SULRU WR WKH JLUVW OHUJHU (IITHFWLYH 7LPH LQFOXGLQJ YHWMHA®

D

E 1HZ +ROGFR VKDOO ILOH QR ODWHU WKDQ ILIWHHQ GD\V DIWHU WKH )LU
DQ\ VXFFHVVRU RU RWKHU DSSURSULDWH IRUP XQGHU WKH 6HFXULWLHV $FW WR UHJLVW
([FKDQJH 2SWLRQV DQG /DUHV ([FKDQJH 2SWLRQV DQG VHWWOHPHQW RI OHUFXU\ ([FKDQJH 6

6HFWLRODUHY 6KDUH 2SWLRQV DQG 28MKIHRW KR WKPKMBWARPZ DHBYHU (IIHFWLYH 7LP
/IDUHV DQG WKH /DUHV %RDUG DQG WKH &RPSHQVDWLRQ &RPPLWWHH RI WKH /DUHV %RDUG V

D HDFK /DUHV 6KDUH 2SWLRQ WKDW LV RXWVWDQGLQJ LPPHGLDWHO\ SULRU
EHFRPH DV RI WKH 6HFRQG OHUJHUDUWIHH\WFWEXBD @1 VRS B/® BRRKWIVRHQ R SWKH VDPH WHUPV DQG
H[HUFLVH DQG H[SLUDWLRQ SURYLVLRQV DV DSSOLHG WR HDFK VXFK /DUHV 6KDUH 2SWLRQ
&RPPRQ 6WRFN H[FHSW WKDW L WKH QXPEHU RI VKDUHV RI 1HZ +ROGFR 9RWLQJ &RPPRQ 6V
RI /DUHV &ODVV $ 6KDUHV WKDW ZHUH VXEMHFW WR VXFK /DUHV 6KDUH 2SWLRQ LPPHGLDWH
ZLWK WKH UHVXOW URXQGHG GRZQ WR WKH QHDUHVW ZKROH QXPEHU DQG LL WKH SHU
GHWHUPLQHG E\ GLYLGLQJ WKH H[HUFLVH SULFH SHU VKDUH DW ZKLFK VXFK /DUHV 6KDUH :
/IDUHV ([FKDQJH 5DWLR ZLWK WKH UHVXOW URXQGHG XS WR WKH QHDUHVW ZKROH FHQW




E HDFK VKDUH RI /DUHV 5HVWULFWHG 6KDUHVY DQG HDFK ULJKW RI DQ\ NLQG
PHDVXUHG LQ ZKROH RU LQ SDUW E\ WKH YDOXH RI D QXPEHU RI /DUHV &0DVV $ 6KDUHV JU
LQFOXGLQJ UHVWULFWHG VWRFN XQLWYV SKDQWRP XQLWYV GHIHUUHG VWRFN XQLWV VWEF
/DUHV 6KDUH /DSMAIVREOKD ULH 3% D VHIGD®ZD BEEFRPH DV RI WKH 6HFRQG OHUJHU (IIHFWLYH 7LPH
DSSOLFDEOH YHVWLQJ UHTXLUHPHQWY DV DSSOLHG WR HDFK VXFK /DUHV 6KDUH %DVHG $ZC
Rl1 VKDUHV Rl 1HZ +ROGFR 9RWLQJ &RPPRQ 6WRFN WKDW LV HTXDO WR WKH SURGXFW RI WKH
LPPHGLDWHO\ SULRU WR WKH 6HFRQG OHUJHU (IIHFWLYIBUHVFH[FKOWIK GKBG H YRUN WEKIBZEYWREL E
/DUHV &0ODVV $ 6KDUHV LVVXHG LQ FRQQHFWLRQ ZLWK WKH VHWWOHPHQW RI /DUHV 6KDUH
YHVWHG /DUHV 5 HVWULFWHG 6KDUHV VKHEWIERQWO®B®DWHG LQ WKH PDQQHU VHW IRUWK LQ

F LI WKH HPSOR\PHQW RI D KROGHU RI D /DUHV ([FKDQJH 2SWLRQ RU /DUHV ([FF
DQ\ RI LWV 6XEVLGLDULHV ZLWKLQ WZHOYH PRQWKY DIWHU WKH 6HFRQG OHUJHU (IIHF
(IFKDQJH 2SWLRQV RU /DUHV ([FKDQJH 6KDUH %DVHG $ZDUGV KHOG E\ VXFK KROGHU VKDOO
2SWLRQ VKDOO EH H[HUFLVDEOH IRU D SHULRG RI WKLUW\ GD\V IROORZLQJ WKH HIITHFWL
SULRU WR VXFK WHUPLQDWLRQ VXFK ORQJHU SHULRG DV PD\ EH DSSOLFDEOH WR VXFK /DUI
DQG FRQGLWLRQV RI VXFK /DUHV ([FKDQJH 2SWLRQ DV RI W KeH BW E R QS KO BVBHONAR{H IDHFW LA HV F
DQ\ KROGHU VXFK KROGHU L KDV EHHQ FRQYLAFOR G RRIRARI QVEND M/ XU ® ®H ROH DG MOKIHRD SIS
RIIHQVH ZKHWKHU RU QRW LQ FRQQHFWLRQ ZLWK WKH SHUIRUPDQFH E\ WKH HPSOR\HH
H[FOXGLQJ RITHQVHV XQGHU URDG WUDIILF ODZV RU PLVGHPHDQRU RIIHQVHY WKDW DUH
GXWLHV SURSHUO\ DVVLJQHG WR KLP RU KHU E\ 1HZ +ROGFR RU DQ\ Rl LWV BXEVLGLDULHV
LQ JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW ZLWK UHVSHFW WR 1HZ +ROGFR RU DQ\ RI L




6HFWLRQFKDOQJH Rl OHUFXXUV \eXDQWWR 6HFWLRQ Rl WKH 96&% HDFK FHUW
(I 'THFWLYH 7LPH UHSUHVHQWHG VKDUHV RI OHUFXU\ 9RWLQJ &RPPRQ 6WRFN RU VKDUHV RI (
6WRFN DQG OHUFXU\ 1RQ 9RWLQJ &RPPRQ 6WRFN KHOG LQ ERRN HQWU\ IRUP LPPHGLDWHO\
(I"THFWLYH 7LPH UHSUHVHQW DQ HTXDO QXPEHU RI VKDUHV RI 1HZ +ROGFR 9RWLQJ &RPPRQ 6\

6HFWLROQIFKDQJH RI /DUHV 6KDUHYV

D B3ULRU WR WKH 0ODLOLQJ 'DWH OHUFXU\ VKDOO D Y$RKIHONV H'Q@IHW RMDQ WWU B 2
H[FKDQJH DJHQW LQFOXGLQJ IRU SXUSRVHV RI L UHFHLYLQJ (OHFWLRQ )RUPV DQG GHWI
UHFHLYHG E\ HDFK KROGHU RI /DUHV &RPPRQ 6KDUHYVY DQG LL H[FKDQJLQJ /DUHV &HUWLIL
OHUJHU &RQVLGHUDWLRQ 2Q WKH &ORVLQJ 'DWH OHUFXU\ RU 1HZ +ROGFR VKDOO GHSRVLW
/IDUHV &HUWLILFDWHY DQG /DUHV %RRN (QWU\ 6HFXULWLHVY L VKDUHV RI 1HZ +ROGFR 9RWI
(OHFWLRQ &RQVLGHUDWLRQ DQG LL DQ DPRXQW RI FDVK VXIILFLHQW LQ RUGHU IRU WKH
VKDOO GHSRVLW ZLWK WKH ([FKDQJH $JHQW DV QHFHVVDU\ IURP WLPH WR WLPH DIWHU WK
WRHFWLRQ QGIFDVK LQ OLHX RI DQ\ IUDFWIBROWDRQK B HHWK B D HIVERIH 1 81 X UMRXDMGEGAR WRWLQJ &F
ZLWK WKH ([FKDQJH $JHQW IRU WKH EHQHILW RI WKH KROGHUV R /DOJHHWV &RPKIR@I EX) X B IBD HA
WKH IRUHJRLQJ OHUFXU\ DQG 1HZ +ROGFR VKDOO HQWHU LQWR DQ ([FKDQJH $JHQW $JUHH
IRUWK WKH SURFHGXUHV WR EH XVHG LSV \GHAMOMUR LRUR JRILEH D FIHF B WBGRMYAEKG FU W/\K LWRQLW R EH
6KDUHV DQG DFFRPSOLVKLQJ WKH GHOLYHUHFWDRG RWKHU DFWLRQV FRQWHPSODWHG E\ V

E 3URPSWO\ DIWHU WKH &0ORVLQJ 'DWH 1HZ +ROGFR VKDOO FDXVH WKH ([FKDC
HIWHQW WKH KROGHU WKHUHRI KDV QRW VXEPLWWHG /DUHV &HUWLILFDWHY RU DIILGDYLW
&ORVLQJ 'DWH D OHWWHU RI WUDQVPLWWDO LQ D IRUP SUBSBYVHGE VEW B H URH XK DEQRY® IK/BVD U By
GHOLYHU\ VKDOO EH HIITHFWHG DQG ULVN RI ORVV DQG WLWOH VKDOO SDVV RQO\ XSRQ SU
/IDUHV %RRN (QWU\ 6HFXULWLHV WR WKH ([FKDQJH $JHQW DQG ZKLFK VKDOO RWKHUZLVH EH
DQ 3DJHQWSYV PHVVDJH UHJDUGLQJ WKH ERRN HQWU\ WUDQVIHU RI /DUHV %RRN (QWU\ 6H
DIILGDYLWYV RI ORVV LQ OLHX WKHUHRI RU /DUHV %RRN (QWU\ 6HFXULWLHV LQ H[FKDQJH IRU




F (DFK KROGHU RI /DUHV &RPPRQ 6KDUHV WKDW KDYH EHHQ FRQYHUWHG LQW
XSRQ L VXUUHQGHU WR WKH ([FKDQJH $JHQW RI D /DUHV &HUWLILFDWH RU DIILGDYLW RI OR
UHFHLSW RI DQ 3DJHQWfV PHVVDJH  E\ WKH ([FKDQJH $JHQW RU VXFK RWKHU HYLGHQFH
ERRN HQWU\ WUDQVIHU RI /DUHV %RRN (QWU\ 6HFXULWLHVY WKH OHUJHU &RQVLGHUDWLRQ Lt
ORVV LQ OLHX WKHUHRI RU /DUHV %RRN (QWU\ 6HFXULW\ 7KH VKDUHV RI 1HZ +ROGFR !
XQFHUWLILFDWHG ERRN HQWU\ IRUP XQOHVV D SK\VLFDO FHUWLILFDWH LV UHTXHVWHG E
([FKDQJH $JHQW VKDOO DFFHSW VXFK /DUHV &HUWLILFDWHYVY RU DIILGDYLWV RI ORVV LQ OL
DQG FRQGLWLRQV DV WKH ([FKDQJH $JHQW PD\ LPSRVH WR HIIHFW DQ RUGHUO\ H[FKDQJH Wi
WR EH SDLG WR D 3BHUVRQ RWKHU WKDQ WKH 3HUVRQ LQ ZKRVH QDPH WKH DSSOLFDEOH /DU
WR VXFK H[FKDQJH WKDW L HLWKHU VXFK /DUHV &HUWLILFDWH VKDOO EH SURSHUO\ HQG
SURSHU IRUP IRU WKH WUDQVIHU RU VXFK /DUHV %RRN (QWU\ 6HFXULW\ VKDOO EH SURSHUO
WUDQVIHU 7D[HV RU RWKHU 7D[HV UHTXLUHG E\ UHDVRQ RI WKH SD\PHQW RI VXFK FRQVLGF}H
/IDUHV &RPPRQ 6KDUHYV VSHFLILHG LQ DQ DIILGDYLW RI ORVV LQ OLHX WKHUHRI DQG R
UHDVRQDEOH VDWLVIDFWLRQ RI 1HZ +tROGFR WKDW VXFK 7D[ KDV EHHQ SDLG RU LV QRW DS:

G JURP DQG DIWHU WKH 6HFRQG OHUJHU (IITHFWLYHBHEWHRRDQMKL OD U KV USHHIUGAHLL
%RRN (QWU\ 6HFXULW\ VKDOO EH GHHPHG WR UHSUHVHQW RQO\ WKH ULJKW WR UHFHLYH >
/DUHV /HWWHU RI 7UDQVPLWWDO FHUWLILFDWHY RU HYLGHQFH RI VKDUHV LQ ERRN HQWU\ |
/IDUHV %RRN (QWU\ BHFEXULW\ LV BIQRWIMRMHG & M QHFBNVKHSHX PN R DQWKW R VX FK KREOHFAMUL RED B
FHFWLRQ1R IQWHUHVW ZLOO EH SDLG RU ZLOO DFFUXH RQ DQ\ VXFK FRQVLGHUDWLR® QTXKRF
SD\PHQW UHTXLUHG W R HEFWRRGH) SMHMSHFQWRWRDUHYV &RPPRQ 6KDUHV LQ DFFRUGDQFH ZLWK
SDLG LQ IXO0 VDWLVIDFWLRQ RI DOO ULJKWV SHUWDLQLQJ WR VXFK /DUHV &RPPRQ 6KDUHYV
6HFWLRQ J

H 1R FHUWLILFDWHY RU ERRN HQWU\ VHFXULWLHY UHSUHVHQWLQJ OHVV WKD
OHUJHU DV D UHVXOW RI| WKHHFRQIYMHUEAVEQ @ ORRHXGCWEHBRHWRUIGHDFK /DUHVY 6KDUHKROGHU RW
9RWLQJ &RPPRQ 6WRFN DIWHU DJJUHJDWLQJ WKH WRWDO QXPEHU RI VKDUHV RI 1HZ +R(
SXUV XDBIOAMWVMWRR VKIEOO EH HQWLWOHG WR UHFHLYH IURP 1HZ +REHEFMR RQ® OFMARU S D QPFHHQ 2\
IUDFWLRQDO VKDUHV HTXDO WR L WKH IUDFWLRQ RI D VKDUH RI 1HZ +ROGFR 9RWLQJ &RP
PXOWLSOLHG E\ LL WKH DYHUDJH GDLO\ YROXPH ZHLJKWHG DYHUDJH SULFH RI WKH 0l
LPPHGLDWHO\ SULRU WR WKH &ORVLQJ 'DWH 7KH SDUWLHYVY DFNQRZOHGJH WKDW SD\PH
EDUJDLQHG IRU FRQVLGHUDWLRQ EXW PHUHO\ UHSUHVHQWY D PHFKDQLFDO URXQGLQJ R
RWKHUZLVH EH FDXVHG E\ WKH LVVXDQFH RI IUDFWLRQDO VKDUHV




| $IWHU WKH 6HFRQG OHUJHU (IITHFWLYH 7LPH WKHUH VKDOO EH QR IXUWKHU
FRQYHUWHG SXUVXDQW WR WKLV $JUHHPHQW LQWR WKH ULJKW WR UHFHLYH WKH FRQVL
DQG RU /DUHV %RRN (QWU\ 6HFXULWLHYVY WRJHWKHU ZLWK D GXO\ HIHFXWHG DQG SURSHU
+ROGFR RU WKH 6XUYLYLQJ &RPSDQ\ IRU WUDQVIHU WKH\ VKDOO EH FDQFHOOHG DQG HI[F
6KDUHV DV SHRWLRIOG'RGHWKHU ZLWK DQ\ FDVK LQ OLBMFAFNLIR@FWHRQDO VKDUHV SXUVXDQW

J 1R GLYLGHQGYV RU RWKHU GLVWULEXWLRQV ZLWK UHVSHFW WR 1HZ +ROGFR &
EH SDLG WR WKH KROGHU RI DQ\ XQVXUUHQGHUHG /DUHV &RPPRQ 6KDUHV ZLWK UHVSHFW W
DQG RWKHU GLVWULEXWLRQV VKDOO EH SDLG E\ 1HZ +ROGFR WR WKH ([FKDQJH $JHQW DQG
/DUHV &HUWLILFDWH RU DIILGDYLW RI ORVV LQ OLHX WKHUHRI RU /DUHV %RRN (QWU\ 6HFXU
DQ\ VXFK /DUHV &HUWLILFDWH RU /DUHV %RRN (QWU\ 6HFXULW\ RU DIILGDYLW RI ORVV LQ ¢
GLYLGHQGV RU RWKHU GLVWULEXWLRQV ZLWK D UHFRUG GDWH DIWHU WKH 6HFRQG OHUJHU
WR ZKLFK VXFK KROGHU LV HQWLWOHG SXUVXDQW WR WKLV $JUHHPHQW DQG LL DW WKH [

DIWHU WKH 6HFRQG OHUJHU (IIHFWLYH 7LPH EXW SULRU WR VXFK VXUUHQGHU DQG ZLWK D
+ROGFR &RPPRQ 6WRFN

K 1RQH RI OHUFXU\ 1HZ +ROGFR OHUJHU 6XE OHUJHU 6XE RU /DUHV VKD

6KDUHV RU GLYLGHQGY RU GLVWULEXWLRQV ZLWK UHVSHFW WKHUHWR IRU DQ\ DPRXQW U
HVFKHDW RU VLPLODU /DZV

L , DQ\ /DUHV &HUWLILFDWH VKDOO KDYH EHHQ ORVW VWROHQ RU GHVWU
FHUWLILFDWH WR EH ORVW VWROHQ RU GHVWUR\HG LL GHOLYHU\ WR 1HZ +ROGFR RI D ER
LLL H[HFXWLRQ DQG GHOLYHU\ RI D /DUHV /HWWHU RI 7UDQVPLWWDO 1HZ +ROGFR ZLOO
FRQVLGHUDWLRQ WR EH SDLG LQ UHVSHFW RI HDFK /DUHV &RPPRQ 6KDUH UHSUHVHQWHG E\




M $Q\ SRUWLRQ RI WKH /DUHV ([FKDQJH )XQG WKDW UHPDLQV XQFODLPHG E\ W
'DWH VKDOO EH UHWXUQHG WR 1HZ +ROGFR XSRQ GHPDQG DQG DQ\ VXFK KROGHU ZKR KD\
ZLWKEWRWY RRQULRU WR WKDW WLPH VKDOO WKHUHDIWHU ORRN RQO\ WR 1HZ +ROGFR IRU SI
UHVSHFW WK H UHIWW LRQD ¥ DN MORVK LQ OLHX RI | UDHAWLRMDQ HHD/ASHIE \8 XRIVKODRKWVW RUH YV Z

6HFWLROLWKKROGLQUIDFIKIRWYHZ +ROGFR OHUFXU\ WKH 6XUYLYLQJ &RUSRUDW
UHVSHFWLYH 6XEVLGLDULHY DQG DQ\ DJHQW DFWLQJ RQ EHKDOI RI DQ\ RI WKHP LQFOXGL(
RWKHUZLVH SD\DEOH XQGHU WKLV $JUHHPHQW VXFK DPRXQWY DV DUH UHTXLUHG WR EH Gt
IHGHUDO VWDWH ORFDO RU QRQ 8 6 7D[ /DZ $Q\ VXFK ZLWKKHOG DPRXQWY L VKDOO EH
&RPSDQ\ RU DQ\ 6XEVLGLDUY RI DQ\ RI WKHP RU DQ\ DJHQW DFWLQJ RQ EHKDOI RI DQ\ R
*RYHUQPHQWDO (QWLW\ DQG LL VKDOO EH WUHDWHG IRU DOO SXUSRVHV RI WKLV $JUHHPH
ZDV PDGH

6HFWLRGGMXVWRHWWYW HYHQW WKDW DW DQ\ WLPH GXULQJ WKH SHULRG IURP \
OHUFXU\ DV DSSOLFDEOH FKDQJHV RU HVWDEOLVKHV D UHFRUG GDWH IRU FKDQJLQJ WK
OHUFXU\ &RPPRQ 6WRFN LVVXHG DQG RXWVWDQGLQJ DV D UHVXOW RI D VWRFN VSOLW VW
VKDUHYV RU DQ\ VLPLODU WUDQVDFWLRQ LQ HDFK FDVH RWKHU WKDQ SXUVXDQW WR \
DSSURSULDWHO\ DQG SURSRUWLRQDOO\ DGMXVWHG WR UHIOHFW IXO0O\ WKH HIITHFW RI VXFK

6HFWLRQLVVHOWLQ3XKDXIMHYW WR WKH /DUHV //& $JUHHPHQW WKH KROGHUV RI HL
LQ WKH HYHQW RI D PHUJHU RI /DUHV WKDW ZRXOG JLYH ULVH WR DSSUDLVDO ULJKWV XQGHL
ZHUH VWRFNKROGHUV RI VXFK FRUSRUDWLRQ $FFRUGLQJO\ DQG QRWZLWKVWDQGLQJ DQ\
ZKLFK WKH KROGHU WKHUHRI ZRXOG EH HQWLWOHG WR GHPDQG DSSUDLVDO SXUVXDQW WR
&RPPRQ 6KDUHV ZHUH VWRFNKROGHUV RI VXFK FRUSRUDWLRQ DQG VKDOO KDYH SURSHUO
HDFKDDHY 'LVVHQWLQD@KDWHFK KROGHU VKDOO EH HQWLWOHG WR SD\PHQW VROHO\ IURP \
WR WKH HIWHQW SHUPLWWHG E\ DQG LQ DFFRUGDQ B R VY WRHAGBKM ISW\R Y DV LLIR (DWQ R K RIDFBMIUR B
XQGHU WKH FLUFXPVWDQFHV SHUPLWWHG E\ DQG LQ DFFRUGDQFH ZLWK WKH '*&/ DIILUPDWL
KROGHU RI /DUHV 'LVVHQWLQJ 6KDUHV WDNHV RU IDLOV WR WDNH DQ\ DFWLRQ WKH FRQV
'*&/ VXFK KROGHU RU KROGHUV DV WKH FDVH PD\ EH VKDOO IRUIHLW WKH ULJKW WR DSS
FHDVH WR FRQVWLWXWH /DUHV 'LVVHQWLQJ 6KDUHYVY DQG VXFK /DUHV &RPPRQ 6KDUHV VKDC
WR UHFHLYH WKH &DVK (OHFWLRQ &RQVLGHUDWLRQ DQG6RBWARRKR /OWRNFNVHKO BPWILRM ORQ ¥ X!
GHPDQGY UHFHLYHG E\ /DUHV IRU DSSUDLVDO RI /DUHV &RPPRQ 6KDUHYV ZLWKGUDZDO\
$IJUHHPHQW DQG 6HFWLRQ RI WKH '*&/ DQG VKDOO JLYH OHUFXU\ WKH RSSRUWXQLW\ WR S
ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI OHUFXU\ PDNH DQ\ SD\PHQW ZLWK UHVSHFW W
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([FHsSwW D DV VSHFLILFDOO\ GLVFORVHG LQ D FRUUHV S R.QDGLHNV O\VE X K E PGUHHDA. FKARH\BY M
WR OHUFXU\ SULRU WR WKH H[HFXWLRQ RI WKLV $JUHHPHQW LW EHLQJ DFNQRZOHGJH
'LVFORVXUH /HWWHU VKDOO EH GHHPHG GLVFORVHG ZLWK UHVSHFW WR DQ\ VHFWLRQ RU V)
DSSDUHQW RQ LWV IDFH RU E DV GLVFORVHG LQ WKH /DUHV 6(& 'RFXPHQWY DV SXEOLFO
IDFWRU GLVFORVXUHV FRQWDLQHG LQ VXFK GRFXPHQWV XQGHU WKH KHDGLQJ 35LVN )DF
VWDWHPHQWY" GLVFODLPHU RU RWKHU VWDWHPHQWY WKDW DUH FDXWLRQDU\ SUHGLFWLYH

6HFWLRQRPSDQ\ 2UJDQL]DWLRQ

D /IDUHV LV D OLPLWHG OLDELOLW\ FRPSDQ\ GXO\ RUJDQL]J]HG YDOLGO\ H[LVWL:
OLPLWHG OLDELOLW\ FRPSDQ\ SRZHU DQG DXWKRULW\ WR RZQ RU OHDVH DOO RI LWV SUF
OLFHQVHG RU TXDOLILHG WR GR EXVLQHVY LQ HDFK MXULVGLFWLRQ LQ ZKLFK WKH QDWX
RZQHG RU OHDVHG E\ LW PDNHV VXFK OLFHQVLQJ RU TXDOLILFDWLRQ QHFHVVDU\ LQ HDFF¢
TXDOLILHG ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH EH UHDVRQDEO\ OLNHO\ WR

E &RPSOHWH FRSLHV RI WKH FHUWLILFDWH RI/DRUFRDWURQ LODW '\VRIQED\D D EIH b Pl iHS
GDWH RI WKLV $JUHHPHQW KDYH SUHYLRXVO\ EHHQ PDGH DYDLODEOH WR OHUFXU\












































































































































































































































































































































































































































































































































































































