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3URFHGXUHV�IRU�6WUXFWXUDO�5HTXLUHPHQWV� 3DJH
2EMHFWLYH�,� $IILOLDWH�6KDOO�2SHUDWH�,QGHSHQGHQWO\�IURP�WKH�%2& �
2EMHFWLYH�,,� $IILOLDWH�6KDOO�0DLQWDLQ�5HFRUGV�6HSDUDWH�IURP�WKRVH �RI�WKH�%2&
2EMHFWLYH�,,,� $IILOLDWH�6KDOO�+DYH�2IILFHUV��'LUHFWRUV��DQG �(PSOR\HHV�6HSDUDWH�IURP�WKRVH�RI�WKH�%2&
2EMHFWLYH�,9� $IILOLDWH�0D\�1RW�2EWDLQ�&UHGLW�ZLWK�5HFRXUVH�WR ��WKH�$VVHWV�RI�WKH�%2&

3URFHGXUHV�IRU�$FFRXQWLQJ�5HTXLUHPHQWV�
2EMHFWLYH�9� $IILOLDWH�6KDOO�&RQGXFW�$OO�7UDQVDFWLRQV�ZLWK�WKH ��%2&�DW�$UP
V�/HQJWK
2EMHFWLYH�9,� 7KH�%2&�6KDOO�$FFRXQW�IRU�$OO�7UDQVDFWLRQV�ZLWK�WKH ��6HSDUDWH�$IILOLDWH�LQ�$FFRUGDQFH�ZLWK�)&&�5XOHV

3URFHGXUHV�IRU�1RQGLVFULPLQDWRU\�5HTXLUHPHQWV�
2EMHFWLYH�9,,� 7KH�%2&�0D\�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\ ��LQ�WKH�3URYLVLRQ�RI�*RRGV�DQG�6HUYLFHV
2EMHFWLYH�9,,,� 7KH�%2&�6KDOO�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\ ��LQ�WKH�)XOILOOPHQW�RI�5HTXHVWV�IRU�6HUYLFHV
2EMHFWLYH�,;� 7KH�%2&�6KDOO�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\ ��LQ�WKH�3URYLVLRQ�RI�([FKDQJH�$FFHVV�)DFLOLWLHV�DQG6HUYLFHV
2EMHFWLYH�;� 7KH�%2&�6KDOO�,PSXWH�WR�,WVHOI�WKH�6DPH�$PRXQW ��IRU�([FKDQJH�$FFHVV�DV�WKDW�&KDUJHG�8QDIILOLDWHG(QWLWLHV
2EMHFWLYH�;,� 7KH�%2&�0D\�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\ ��LQ�WKH�3URYLVLRQ�RI�,QWHU/$7$�RU�,QWUD/$7$�)DFLOLWLHVDQG�6HUYLFHV
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2EMHFWLYH�,��$IILOLDWH�6KDOO�2SHUDWH�,QGHSHQGHQWO\�IURP�WKH�%2&
�� :H�REWDLQHG�DQG�LQVSHFWHG�WKH�FHUWLILFDWHV�RI�LQFRUSRUDWLRQ�DQG�E\ODZV�RI�WKH�6HFWLRQ�����DIILOLDWHV� DQG�QRWHG�WKDW�WKH�6HFWLRQ�����DIILOLDWHV�ZHUH�HVWDEOLVKHG�DV�'HODZDUH�FRUSRUDWLRQV�VHSDUDWH�IURP�WKH�%HOO�2SHUDWLQJ�&RPSDQLHV��³%2&V´�� RI��%HOO�$WODQWLF�&RUSRUDWLRQ��G�E�D�9HUL]RQ�&RPPXQLFDWLRQV��,QF���³%HOO�$WODQWLF´�RU�WKH�³&RPSDQ\´����0DQDJHPHQW�LQGLFDWHG�WKDW�LQ�'HODZDUH��DUWLFOHV�RI�LQFRUSRUDWLRQ�DUH�NQRZQ�DV�FHUWLILFDWHV�RI�LQFRUSRUDWLRQ�
�� :H�REWDLQHG�DQG�LQVSHFWHG�WKH�%HOO�$WODQWLF�FRUSRUDWH�HQWLWLHV
�RUJDQL]DWLRQDO�FKDUWV�DV�RI�6HSWHPEHU����������DQG�FRQILUPHG�ZLWK�OHJDO�UHSUHVHQWDWLYHV�RI�WKH�%2&V�DQG�RI�WKH�6HFWLRQ�����DIILOLDWHV�WKH�OHJDO��UHSRUWLQJ��DQG�RSHUDWLRQDO�FRUSRUDWH�VWUXFWXUH�RI�WKH�6HFWLRQ�����DIILOLDWHV��:H�REWDLQHG�ZULWWHQ�FRQILUPDWLRQV�IURP�PDQDJHPHQW�QRWLQJ�WKDW�%HOO�$WODQWLF�%XVLQHVV�6HUYLFHV��³%$%6´��LV�RZQHG�E\�%HOO�$WODQWLF�:RUOGZLGH�6HUYLFHV�*URXS��,QF���%HOO�$WODQWLF�&RPPXQLFDWLRQV��,QF���³%$&,´��LV�RZQHG�E\�9HUL]RQ�&RPPXQLFDWLRQV��,QF��DQG�%HOO�$WODQWLF�*OREDO�1HWZRUNV��,QF���³%$*1,´��LV�RZQHG�E\�9HUL]RQ�&RPPXQLFDWLRQV��,QF�:H�GRFXPHQWHG�WKH�RZQHUVKLS�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRWHG�QR�LQVWDQFHV�ZKHUH�D�6HFWLRQ�����DIILOLDWH�ZDV�RZQHG�E\�D�%2&���
�� :H�REWDLQHG�WKH�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW�IRU�WKH�6HFWLRQ�����DIILOLDWHV�DV�RI�6HSWHPEHU����������WKDW�GRFXPHQWHG�IRU�HDFK�GHSDUWPHQW�WKH�QXPEHU�RI�HPSOR\HHV��VWUHHW�DGGUHVVHV�ZKHUH�HPSOR\HHV�DUH�ORFDWHG�DQG�D�GHVFULSWLRQ�RI�GHSDUWPHQWDO�IXQFWLRQV�E\�ORFDWLRQ��

:H�QRWHG��E\�LQVSHFWLRQ�RI�WKH�%$%6�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW��WKDW�%$%6�HPSOR\HG�

SURSULHWDU\

 HPSOR\HHV�DV�RI�6HSWHPEHU����������ZKLFK�ZHUH�FODVVLILHG�LQWR�WKH�IROORZLQJ�IXQFWLRQDO�GHSDUWPHQWV��3UHVLGHQW�&(2��([HFXWLYH�$VVLVWDQW��2SHUDWLRQV��6DOHV�DQG�6HUYLFH��0DUNHWLQJ��3HUIRUPDQFH�$VVXUDQFH�± 3URGXFW�0DUNHW�/DXQFK��$FFRXQWLQJ�)LQDQFH�DQG�+XPDQ�5HVRXUFHV���
:H�QRWHG��E\�LQVSHFWLRQ�RI�WKH�%$&,�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW��WKDW�%$&,�HPSOR\HG�

SURSULHWDU\

 HPSOR\HHV�DV�RI�6HSWHPEHU����������ZKLFK�ZHUH�FODVVLILHG�LQWR�WKH�IROORZLQJ�IXQFWLRQDO�GHSDUWPHQWV��3UHVLGHQW�&(2��([HFXWLYH�$VVLVWDQW��2SHUDWLRQV��6DOHV�DQG�6HUYLFH��0DUNHWLQJ��3HUIRUPDQFH�$VVXUDQFH�± 3URGXFW�0DUNHW�/DXQFK��$FFRXQWLQJ�)LQDQFH�DQG�+XPDQ�5HVRXUFHV�
:H�QRWHG��E\�LQVSHFWLRQ�RI�WKH�%$*1,�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW��WKDW�%$*1,�HPSOR\HG�

SURSULHWDU\

 HPSOR\HHV�DV�RI�6HSWHPEHU����������ZKLFK�ZHUH�FODVVLILHG�LQWR�WKH�IROORZLQJ�IXQFWLRQDO�GHSDUWPHQWV��3UHVLGHQW�	�&(2��,QWHUQHW��$OOLDQFH�0DQDJHPHQW��(QJLQHHULQJ��2SHUDWLRQV��*OREDO�1HWZRUN�6\VWHPV��2UGHU�0DQDJHPHQW�3URFHVV�	�:KROHVDOH�%LOOLQJ�DQG�$GPLQLVWUDWLRQ�DQG�)LQDQFH�

� )RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��WKH�6HFWLRQ�����DIILOLDWHV�DUH�%HOO�$WODQWLF�*OREDO�1HWZRUNV��,QF���G�E�D�9HUL]RQ�*OREDO�1HWZRUNV��,QF����%HOO�$WODQWLF�&RPPXQLFDWLRQV��,QF���G�E�D�9HUL]RQ�/RQJ�'LVWDQFH���DQG�1<1(;�/RQJ�'LVWDQFH��G�E�D�9HUL]RQ�(QWHUSULVH�6ROXWLRQV��SUHYLRXVO\�G�E�D�%HOO�$WODQWLF�%XVLQHVV�6HUYLFHV���
� )RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��%HOO�2SHUDWLQJ�&RPSDQLHV�UHIHUV�WR�%HOO�$WODQWLF�3$��G�E�D�9HUL]RQ�3$���%HOO�$WODQWLF�1-��G�E�D�9HUL]RQ�1-���%HOO�$WODQWLF�'(��G�E�D�9HUL]RQ�'(���%HOO�$WODQWLF�0'��G�E�D�9HUL]RQ�0'���%HOO�$WODQWLF�9$��G�E�D�9HUL]RQ�9$���%HOO�$WODQWLF�'&��G�E�D�9HUL]RQ�:DVKLQJWRQ��'&���%HOO�$WODQWLF�:9��G�E�D�9HUL]RQ�:9���1HZ�<RUN�7HOHSKRQH�&RPSDQ\��G�E�D�9HUL]RQ�1HZ�<RUN���DQG�1HZ�(QJODQG�7HOHSKRQH�DQG�7HOHJUDSK�&RPSDQ\��G�E�D�9HUL]RQ�1HZ�(QJODQG��
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�� :H REWDLQHG�IURP�WKH�6HFWLRQ�����DIILOLDWHV�D�OLVW�DQG�GHVFULSWLRQ�RI�VHUYLFHV�UHQGHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU����������E\�WKH�%2&V��E\�RWKHU�DIILOLDWHV�DQG�E\�XQDIILOLDWHG�FRPSDQLHV�VXPPDUL]HG�DV�IROORZV���
6HUYLFHV�5HQGHUHG�E\�WKH�%2&V'LVFULPLQDWRU\�-RLQW�0DUNHWLQJ�6HUYLFHV0DUNHWLQJ�DQG�6DOHV�� 1RQ�'LVFULPLQDWRU\�6HUYLFHV7HOHFRPPXQLFDWLRQV�6HUYLFHV%LOOLQJ�DQG�&ROOHFWLRQV7HFKQLFDO�6HUYLFHV'DWD�([FKDQJH�DQG�'DWDEDVH�$FFHVV�6HUYLFHV,QFLGHQWDO�5HDO�(VWDWH�6HUYLFHV3URSHUW\�0DQDJHPHQW�6HUYLFHV�3URYLGHG�&DOO�&HQWHU�0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ�6HUYLFHV3URJUDPPLQJ�DQG�7HVWLQJ�6HUYLFHV:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�DQG�5HODWHG�6HUYLFHV
6HUYLFHV�5HQGHUHG�E\�2WKHU�1RQ�5HJXODWHG�$IILOLDWHV*HQHUDO�FRUSRUDWH�VXSSRUW�VHUYLFHV�WKDW�DUH�DOORFDWHG�WR�DOO�DIILOLDWHV$GPLQLVWUDWLYH�VXSSRUW�VHUYLFHV�
6HUYLFHV�5HQGHUHG�E\�8QDIILOLDWHG�(QWLWLHV

SURSULHWDU\



7KH�OLVWLQJ�RI�VHUYLFHV�UHQGHUHG�E\�XQDIILOLDWHG�FRPSDQLHV�ZDV�OLPLWHG WR�RSHUDWLRQV��LQVWDOODWLRQ�DQG�PDLQWHQDQFH�VHUYLFHV��7KLV�OLVWLQJ�E\�XQDIILOLDWHG�FRPSDQLHV�LQFOXGHG�WKH�ORFDWLRQ�RI�ERWK�WKH�SURYLGLQJ�DQG�UHFHLYLQJ�HQWLWLHV�IRU�VHUYLFHV�LQYROYLQJ�RSHUDWLRQV��LQVWDOODWLRQ�DQG�PDLQWHQDQFH��³2,	0´��
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�� :H�REWDLQHG�WKH�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW�IRU�WKH�6HFWLRQ�����DIILOLDWHV�DV�RI�6HSWHPEHU����������DQG�REWDLQHG�IURP�WKH�6HFWLRQ�����DIILOLDWHV�D�OLVW�DQG�GHVFULSWLRQ�RI�VHUYLFHV�UHQGHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU����������E\�WKH�%2&V��E\�RWKHU�DIILOLDWHV�DQG�E\�XQDIILOLDWHG�FRPSDQLHV���:H�QRWHG�WKDW�WKLV�GDWD�LGHQWLILHG�DQG�GRFXPHQWHG�ZKLFK�HQWLW\�SHUIRUPHG�2,	0�IXQFWLRQV�RYHU�WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV�HLWKHU�RZQHG�RU�OHDVHG�E\�WKH�6HFWLRQ�����DIILOLDWHV���:H�DOVR�QRWHG�WKDW�WKLV�GDWD�LQFOXGHG�WKH�VWUHHW�DGGUHVV�ZKHUH�WKHVH�IDFLOLWLHV�DUH�ORFDWHG�DQG�LGHQWLILHG�ZKHWKHU�WKHVH�IDFLOLWLHV�DUH�RZQHG�RU�OHDVHG�E\�WKH�6HFWLRQ�����DIILOLDWHV��DQG�LI�OHDVHG��IURP�ZKRP�WKH\�DUH�OHDVHG���:H�QRWHG�WKHUH�ZHUH����XQDIILOLDWHG�YHQGRUV�ZKR�SHUIRUPHG�2,	0�IXQFWLRQV�DW����VLWHV�ZKHUH�WKH�WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV�ZHUH�ORFDWHG�
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�WKH�H[LVWHQFH�RI�DQ\�UHVHDUFK�DQG�GHYHORSPHQW�DFWLYLWLHV�RI�WKH�%2&V�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU��������� UHODWHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�RU�XQDIILOLDWHG�HQWLWLHV���0DQDJHPHQW�LQGLFDWHG�WKH�%2&V�GLG�QRW�SHUIRUP�DQ\�UHVHDUFK�DQG�GHYHORSPHQW�RQ�EHKDOI�RI�WKH�6HFWLRQ�����DIILOLDWHV�RU�XQDIILOLDWHG�HQWLWLHV��
�� :H�REWDLQHG�WKH�EDODQFH�VKHHWV��JHQHUDO�OHGJHUV DQG�GHWDLOHG�IL[HG�DVVHW�OLVWLQJV��LQFOXGLQJ�FDSLWDOL]HG�VRIWZDUH��DV�RI�6HSWHPEHU����������IRU�WKH�6HFWLRQ�����DIILOLDWHV���:H�FRPSDUHG�WKH�IL[HG�DVVHW�EDODQFHV�LQ�WKH�EDODQFH�VKHHWV�WR�WKH�JHQHUDO�OHGJHUV�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRWHG�QR�GLIIHUHQFHV���:H�FRPSDUHG�WKH�IL[HG�DVVHW�EDODQFHV�LQ�WKH�JHQHUDO�OHGJHUV�WR�WKH�WRWDOV�OLVWHG�RQ�WKH�6HFWLRQ�����DIILOLDWHV¶�GHWDLOHG�IL[HG�DVVHW�OLVWLQJV�DQG�QRWHG�WKDW�WKH�IL[HG�DVVHW�EDODQFHV�LQ�WKH�JHQHUDO�OHGJHUV�LQFOXGHG�FRQVWUXFWLRQ�LQ�SURJUHVV�WKDW�ZDVQRW�LQFOXGHG�LQ�WKH�GHWDLOHG�OLVWLQJV�RI�IL[HG�DVVHWV�

:H�QRWHG�WKH�IL[HG�DVVHW�EDODQFH�SHU�WKH�%$*1,�JHQHUDO�OHGJHU�ZDV�

SURSULHWDU\

��DQG�WKH�EDODQFH�SHU�WKH�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ�ZDV�

SURSULHWDU\

�� :H�QRWHG�WKH�IL[HG�DVVHW�EDODQFH�SHU�WKH�%$%6�JHQHUDO�OHGJHU�ZDV�

SURSULHWDU\

��DQG�WKH�IL[HG�DVVHW�EDODQFH�SHU�WKH�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ�ZDV�

SURSULHWDU\

���&RQVWUXFWLRQ�LQ�SURJUHVV�WRWDOLQJ�

SURSULHWDU\

 DQG�

SURSULHWDU\

��UHVSHFWLYHO\��ZDV�LQFOXGHG�LQ�%$*1,�DQG�%$%6�JHQHUDO�OHGJHUV�DQG�QRW�LQ�WKH�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ�VLQFH�WKH�FRQVWUXFWLRQ�LQ�SURJUHVV�EDODQFHV�UHIOHFW�DVVHWV�QRW�\HW�SODFHG�LQ�VHUYLFH�
$GGLWLRQDOO\��IRU�%$&,�ZH�QRWHG�WKDW�WKH�JHQHUDO�OHGJHU�IL[HG�DVVHW�EDODQFH�ZDV�

SURSULHWDU\

��DQG�WKH�IL[HG�DVVHW�EDODQFH�SHU�WKH�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ�ZDV�

SURSULHWDU\

���&RQVWUXFWLRQ�LQ�SURJUHVV�IRU�

SURSULHWDU\

 ZDV�LQFOXGHG�LQ�%$&,¶V�JHQHUDO�OHGJHU�EXW�QRW�LQ�WKH�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ���0DQDJHPHQW�LQGLFDWHG�WKH�UHPDLQLQJ�GLIIHUHQFH�RI��

SURSULHWDU\

 ZDV�IRU�D�FUHGLW�UHODWHG�WR�WKH�SXUFKDVH�RI�ORQJ�GLVWDQFH�FDEOH�WKDW�ZDV�UHFRUGHG�LQ�WKH�JHQHUDO�OHGJHU�DW�6HSWHPEHU����������EXW�QRW�XSGDWHG�LQ�WKH�%$&,�GHWDLOHG�IL[HG�DVVHW�OLVWLQJ�
:H�QRWHG�WKDW�WKH�GHWDLOHG�OLVWLQJV�RI�IL[HG�DVVHWV�IRU�WKH�6HFWLRQ�����DIILOLDWHV�LQFOXGHG�WKH�GHVFULSWLRQ�DQG�ORFDWLRQ�RI�HDFK�LWHP��GDWH�RI�SXUFKDVH�RU�WUDQVIHU��SULFH�SDLG�DQG�UHFRUGHG��DQG�IURP�ZKRP�WKH�DVVHW�ZDV�SXUFKDVHG�RU�WUDQVIHUUHG���:H�QRWHG�WKDW�WKH�GDWH�RI�SXUFKDVH�RU�WUDQVIHU�OLVWHG�RQ�WKH�%$*1,�IL[HG�DVVHW�GHWDLOHG�OLVWLQJ��³WUDQVDFWLRQ�GDWH´��ZDV�-DQXDU\���������IRU�WKH�WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV�LQFOXGHG�RQ�WKH�GHWDLOHG�OLVWLQJ���0DQDJHPHQW�LQGLFDWHG�WKDW�-DQXDU\���������ZDV�OLVWHG�DV�WKH�WUDQVDFWLRQ�GDWH�IRU�HDFK�IL[HG�DVVHW�LWHP�EHFDXVH�%HOO�$WODQWLF�ZDV�ILUVW�DOORZHG�WR�RIIHU�LQ�UHJLRQ�ORQJ�GLVWDQFH�LQ�-DQXDU\�������DFFRUGLQJO\��RQ�WKDW�GDWH��WKH�IL[HG�DVVHWV�ZHUH�SODFHG�LQ�VHUYLFH���
7KH�%$*1,�IL[HG�DVVHW�GHWDLOHG�OLVWLQJ��³%$*1,�'HWDLOHG�/LVWLQJ´��ZDV�WKH�RQO\�IL[HG�DVVHW�OLVWLQJ�WKDW�LQFOXGHG�WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV��LQFOXGLQJ�FDSLWDOL]HG�VRIWZDUH���:H�
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VHOHFWHG�D�UDQGRP�VDPSOH�RI�����WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV�IURP�WKH�%$*1,�'HWDLOHG�/LVWLQJ�ZLWK�D�FRVW�YDOXH�IRU�LQGLYLGXDO�LWHPV�XS�WR�

SURSULHWDU\

 DQG�REWDLQHG�WKH�UHODWHG�LQYRLFHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WLWOH�GRFXPHQWV�GR�QRW�H[LVW�IRU�WKH�DVVHWV�VHOHFWHG���:H�LQVSHFWHG�WKH�LQYRLFHV�DQG�ZKHUH�DSSOLFDEOH��WKH�VXSSRUWLQJ�UHFRQFLOLDWLRQV�WR�WKH�%$*1,�'HWDLOHG�/LVWLQJ��DQG�QRWHG�WKH�UHODWHG�DVVHW�SXUFKDVHV�ZHUH�LQYRLFHG�E\�XQDIILOLDWHG�HQWLWLHV�EHWZHHQ�-XO\����������DQG�-XO\������������0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�ODQG�DQG�EXLOGLQJV�ZKHUH�WKHVH�WUDQVPLVVLRQ�DQG�VZLWFKLQJ�IDFLOLWLHV�DUH�ORFDWHG�ZHUH�QRW�LQFOXGHG�RQ�WKH�%$*1,�'HWDLOHG�/LVWLQJ�VLQFH�WKH�ODQG�DQG�EXLOGLQJV�ZHUH�OHDVHG�E\�%$*1,�IURP�XQDIILOLDWHG�HQWLWLHV���
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2EMHFWLYH�,,��$IILOLDWH�6KDOO�0DLQWDLQ�5HFRUGV�6HSDUDWH�IURP�WKRVH�RI�WKH�%2&
�� :H�REWDLQHG�WKH�JHQHUDO�OHGJHUV�RI�WKH�6HFWLRQ�����DIILOLDWHV�DV�RI�6HSWHPEHU������������:H�ZHUH�XQDEOH�WR�PDWFK�WKH�WLWOHV�RQ�WKH�JHQHUDO�OHGJHUV�ZLWK�WKH�QDPHV�RI�WKH�6HFWLRQ�����DIILOLDWHV�RQ�WKH�FHUWLILFDWHV�RI�LQFRUSRUDWLRQ�VLQFH�WKH�6HFWLRQ�����DIILOLDWHV¶�QDPHV�ZHUH�OHJDOO\�FKDQJHG�GXULQJ�WKH�\HDU��������:H�REWDLQHG�WKH�9HUL]RQ�&RPPXQLFDWLRQV�,QF��/HJDO�1DPH�&KDQJHV�DQG�$VVXPHG�1DPH�)LOLQJV��³/HJDO�1DPH�&KDQJH�)LOLQJV´��ZKLFK�LQGLFDWHG�WKH�IRUPHU�QDPHV�DQG�QHZ�QDPHV�RI�WKH�6HFWLRQ�����DIILOLDWHV��:H�FRPSDUHG�WKH�IRUPHU�QDPHV�RI�WKH�6HFWLRQ�����DIILOLDWHV�IURP�WKH�/HJDO�1DPH�&KDQJH�)LOLQJV�WR�WKH�FHUWLILFDWHV�RI�LQFRUSRUDWLRQ�DQG�QRWHG�QR�GLIIHUHQFHV���:H�FRPSDUHG�WKH�QHZ�QDPHV�IURP�WKH�/HJDO�1DPH�&KDQJH�)LOLQJV�WR�WKH�WLWOH�RQ�WKH�6HFWLRQ�����DIILOLDWHV¶�JHQHUDO�OHGJHUV�DV�RI�6HSWHPEHU����������DQG�QRWHG�QR�GLIIHUHQFHV���:H�QRWHG�QR�VSHFLDO�FRGHV�WKDW�PD\�OLQN�WKH�6HFWLRQ�����DIILOLDWHV
�JHQHUDO�OHGJHUV�WR�WKH�JHQHUDO�OHGJHUV�RI�WKH�%2&V�
�� :H�REWDLQHG�WKH�6HFWLRQ�����DIILOLDWHV¶�ZULWWHQ�DFFRXQWLQJ�SURFHGXUHV�DQG�SROLFLHV�DW�6HSWHPEHU������������:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�RXU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWLQJ�V\VWHPV��SURFHVVHV��WUDQVDFWLRQ�IORZV�DQG�FRQWURO�SRLQWV�LPSDFWLQJ��UHYHQXH��DFFRXQWV�UHFHLYDEOH��FDVK�UHFHLSWV��SXUFKDVLQJ��DFFRXQWV�SD\DEOH��FDVK�GLVEXUVHPHQWV��SD\UROO�DQG�IL[HG�DVVHWV��UHODWHG�WR�WKH�SURSHU�LGHQWLILFDWLRQ�DQG�UHFRUGLQJ�RI�WKH�6HFWLRQ�����DIILOLDWHV¶�WUDQVDFWLRQV�LQ�WKHLU�VHSDUDWH�ERRNV�RI�DFFRXQW�DQG�ZH�KDYH�VXPPDUL]HG�RXU�XQGHUVWDQGLQJ�DV�IROORZV��

*HQHUDO�2YHUYLHZ�RI�$FFRXQWLQJ�6\VWHPV�x 7KH�6HFWLRQ�����DIILOLDWHV�XWLOL]H�WKH�3HRSOH6RIW�RSHUDWLQJ�V\VWHP��ZKLFK�LV�VHSDUDWH�DQG�GLVWLQFW�IURP�WKH�%2&�3HRSOH6RIW�V\VWHP���(DFK�V\VWHP�LV�PDLQWDLQHG�RQ�D�GLIIHUHQW�PDLQIUDPH�DQG�LQIRUPDWLRQ�LV�QRW�VKDUHG�EHWZHHQ�WKH�WZR�SODWIRUPV�x 7KH�6HFWLRQ�����DIILOLDWHV�KDYH�WKHLU�RZQ�,QIRUPDWLRQ�7HFKQRORJ\��³,7´��GHSDUWPHQW�ZKLFK�LV�VHSDUDWH�IURP�WKH�,7�GHSDUWPHQW�RI�WKH�%2&V��x 7KH�6HFWLRQ�����DIILOLDWHV�VKDUH�D�FKDUW�RI�DFFRXQWV�ZKLFK�LV�GLIIHUHQW�DQG�VHSDUDWH�IURP�WKH�%2&V�x 7KH�6HFWLRQ�����DIILOLDWHV�KDYH�D�XQLTXH�EXVLQHVV�XQLW�FRGH��L�H��%$*1,�XVHV�*1,��WKDW�DSSHDUV�RQ�ILQDQFLDO�VWDWHPHQWV�JHQHUDO�OHGJHUV�RWKHU�UHSRUWV�WR�VHSDUDWH�WKHPVHOYHV�IURP�WKH�%2&�x $FFHVV�ULJKWV�WR�WKH�3HRSOH6RIW�V\VWHPV�DUH�JUDQWHG�E\�WKH�6HFWLRQ�����DIILOLDWHV¶�,7�GHSDUWPHQWV��DQG�DUH�DSSURYHG�E\�WKH�&RQWUROOHUV�RI�WKH�6HFWLRQ�����DIILOLDWHV��
5HYHQXH��$FFRXQWV�5HFHLYDEOH��&DVK�5HFHLSWV�x 7KH�6HFWLRQ�����DIILOLDWHV�KDYH�XQLTXH�FDUULHU�LGHQWLILFDWLRQ�FRGHV�WR�SURSHUO\�LGHQWLI\�WKHLU�FXVWRPHU�FDOO�GHWDLO�UHFRUGV��³&'5V´��x 7KH�%$*1,�VZLWFK�UHFHLYHV�DQG�SURFHVVHV�WKH�%$&,�DQG�%$%6�FXVWRPHU�FDOOV���7KH�%$*1,�VZLWFK�WKHQ�IRUZDUGV�WKH�&'5V�WR�WKH�ELOOLQJ�V\VWHP�IRU�ELOO�SUHSDUDWLRQ���%LOOLQJ�UHYHQXH�DQG�WKH�DFFRXQWV�UHFHLYDEOH�LQIRUPDWLRQ�LV�WKHQ�LQWHUIDFHG�WR�WKH�3HRSOH6RIW�JHQHUDO�OHGJHU��
3XUFKDVLQJ��$FFRXQWV�3D\DEOH��&DVK�'LVEXUVHPHQW�x 6HFWLRQ�����DIILOLDWHV�QHJRWLDWH�SULFH�TXRWHV�ZLWK�WKHLU�RZQ�YHQGRUV���x 3XUFKDVH�RUGHUV�DUH�SUHSDUHG�EDVHG�RQ�QHJRWLDWHG�FRQWUDFWV�DQG�SULFH�TXRWHV���x :KHQ�DQ�LQYRLFH�LV�UHFHLYHG��D�YRXFKHU�SDFNDJH�LV�SUHSDUHG���7KLV�SDFNDJH�LQFOXGHV�WKH�LQYRLFH��SDFNLQJ�VOLS��DQG�SXUFKDVH�RUGHU���7KH�SDFNDJH�DOVR�FRQWDLQV�WKH�QDPH�RI�WKH�
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6HFWLRQ�����DIILOLDWH��EXVLQHVV�XQLW�FRGH��DQG�YHQGRU�LQIRUPDWLRQ�ZKLFK�LV�HQWHUHG�LQWR�WKH�DFFRXQWV�SD\DEOH�V\VWHP���x 7KH�QRQ�UHJXODWHG�DFFRXQWV�SD\DEOH�GHSDUWPHQW�KDQGOHV�WKH�YRXFKHU�SDFNDJHV�IRU�WKH�6HFWLRQ�����DIILOLDWHV���7KH\�GR�QRW�KDQGOH�DQ\�YRXFKHUV�IRU�WKH�%2&V���x $V�FKHFNV�DUH�GUDIWHG�WR�YHQGRUV�DQG�FOHDU�WKH�EDQN��%HOO�$WODQWLF�)LQDQFLDO�6HUYLFHV�,QF��³)6,´��PDNHV�DGMXVWPHQWV�WR�WKH�6HFWLRQ�����DIILOLDWHV¶�FDVK�DFFRXQWV�x %DQN�UHFRQFLOLDWLRQV�DUH�SHUIRUPHG�RQ�D�UHJXODU�EDVLV�
3D\UROO�x %2&V�DQG�6HFWLRQ�����DIILOLDWHV�XWLOL]H�GLIIHUHQW�3HRSOH6RIW�SD\UROO�V\VWHPV�x 6HFWLRQ�����DIILOLDWH�HPSOR\HHV�WLPH�VKHHWV�DUH�VHQW�WR�WKH�SD\UROO�GHSDUWPHQW�RI�QRQ�UHJXODWHG�DQG�6HFWLRQ�����DIILOLDWHV�RQO\�x 3D\UROO�GLVEXUVHPHQWV�DUH�GLVWULEXWHG�WR�WKH�6HFWLRQ�����HPSOR\HHV�WKURXJK�D�6HFWLRQ�����EDQN�DFFRXQW��x 3D\UROO�GRHV�QRW�KDYH�DFFHVV�WR�WKH�SHUVRQQHO�ILOHV���3D\UROO�UHFRUGV�DQG�SHUVRQQHO�ILOHV�DUH�NHSW�LQ�VHFXUHG�URRPV�ZLWK�UHVWULFWHG�DFFHVV�
)L[HG�$VVHWV�x 6HFWLRQ�����DIILOLDWHV¶�$VVHW�0DQDJHPHQW�SURFHVV�LV�VHSDUDWH�IURP�WKH�%2&�SURFHVV���7KH�6HFWLRQ�����DIILOLDWHV�XWLOL]H�D�GLIIHUHQW�VRIWZDUH�SODWIRUP��GLIIHUHQW�DVVHW�SXUFKDVLQJ�JURXS��DQG�D�GLIIHUHQW�ORFDWLRQ�WKDQ�WKH�%2&V�x 7KH�DVVHW�SXUFKDVLQJ�JURXS�UHFHLYHV�WUDLQLQJ�LQ�WKH�DIILOLDWH�WUDQVDFWLRQ�UXOHV�

�� :H�REWDLQHG�WKH�6HSWHPEHU������)6,�OLQH�RI�FUHGLW�UHSRUWV�IRU�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKHVH�)6,�UHSRUWV�UHIOHFW�DOO�FDVK�UHFHLSWV�DQG�FDVK�GLVEXUVHPHQWV�IRU�WKH�6HFWLRQ�����DIILOLDWHV�IRU�WKH�PRQWK�RI�6HSWHPEHU��������)6,�LV�WKH�DIILOLDWH�RI�%HOO�$WODQWLF�ZKLFK�SURYLGHV�WUHDVXU\�VHUYLFHV�WR�WKH�&RPSDQ\¶V�QRQ�UHJXODWHG�DIILOLDWHV��
)RU�%$%6��ZH�VHOHFWHG�DQG�REWDLQHG���FDVK�UHFHLSWV��ZKLFK�UHSUHVHQWHG�DOO�FDVK�UHFHLSWV��DQG�UDQGRPO\�VHOHFWHG�DQG�REWDLQHG����FDVK�GLVEXUVHPHQWV��LQFOXGLQJ���SD\UROO��IURP�%$%6
�DFFRXQW�DW�)6,�DQG�FRPSDUHG�WR�WKH�ERRNV�DQG�UHFRUGV�RI�%$%6�DQG�QRWHG�QR�GLIIHUHQFHV�
)RU�%$&,��ZH�UDQGRPO\�VHOHFWHG�DQG�REWDLQHG����FDVK�UHFHLSWV�DQG����FDVK�GLVEXUVHPHQWV��LQFOXGLQJ���SD\UROO��IURP�%$&,
V�DFFRXQW�DW�)6,�DQG�FRPSDUHG�WR�WKH�ERRNV�DQG�UHFRUGV�RI�%$&,�DQG�QRWHG�QR�GLIIHUHQFHV�
)RU�%$*1,��ZH�VHOHFWHG�DQG�REWDLQHG���FDVK�UHFHLSWV��ZKLFK�UHSUHVHQWHG�DOO�FDVK�UHFHLSWV��DQG�UDQGRPO\�VHOHFWHG�DQG�REWDLQHG����FDVK�GLVEXUVHPHQWV��LQFOXGLQJ���SD\UROO��IURP�%$*1,
V�DFFRXQW�DW�)6,�DQG�FRPSDUHG�WR�WKH�ERRNV�DQG�UHFRUGV�RI�%$*1,�DQG�QRWHG�QR�GLIIHUHQFHV�

�� :H�REWDLQHG�WKH�6HFWLRQ�����DIILOLDWHV¶�ILQDQFLDO�VWDWHPHQWV�DQG�OLVWLQJV�RI�OHDVH�DJUHHPHQWV�DV�RI�6HSWHPEHU������������:H�LGHQWLILHG�OHDVHV�IRU�ZKLFK�WKH DQQXDO�REOLJDWLRQ�ZDV�����������RU�PRUH���:H�UDQGRPO\�VHOHFWHG�DQG�REWDLQHG�WKH�OHDVH�DJUHHPHQWV�IRU���OHDVHV��DQG�QRWHG�WKH�WHUPV�DQG�FRQGLWLRQV���:H�REWDLQHG�DQG�LQVSHFWHG�WKH�&RPSDQ\¶V�OHDVH�DFFRXQWLQJ�SROLFLHV�DQG�WKH�³6WDWHPHQW�RI�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�1R������$FFRXQWLQJ�IRU�/HDVHV´�DVVHVVPHQW�SUHSDUHG�E\�PDQDJHPHQW�LQGLFDWLQJ�WKH�DFFRXQWLQJ�WUHDWPHQW�GHWHUPLQHG�E\�PDQDJHPHQW�IRU�HDFK�OHDVH�DQG�QRWHG�WKH�DVVHVVPHQW�ZDV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQ\¶V�OHDVH�DFFRXQWLQJ�SROLFLHV��:H�QRWHG�VXFK�DFFRXQWLQJ�SROLFLHV�ZHUH�FRQVLVWHQW�ZLWK�*$$3�
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2EMHFWLYH�,,,��$IILOLDWH�6KDOO�+DYH�2IILFHUV��'LUHFWRUV��DQG�(PSOR\HHV�6HSDUDWH�IURP�WKRVH�RI�WKH�%2&
�� :H�REWDLQHG�WKH�%2&V¶�DQG�6HFWLRQ�����DIILOLDWHV
�SROLFLHV�DQG�SURFHGXUHV�IRU�WUDQVIHUULQJ��VKDULQJ�DQG�ORDQLQJ�HPSOR\HHV�EHWZHHQ�HDFK�RWKHU���7KURXJK�LQVSHFWLRQ�RI�WKH�SROLFLHV�DQG�SURFHGXUHV��DQG�LQTXLU\�RI�PDQDJHPHQW��ZH�QRWHG�DQG�GRFXPHQWHG�WKH�W\SHV�RI�LQWHUQDO�FRQWUROV�LQ�SODFH�WKDW�ZRXOG�SUHYHQW�RQH�IURP�EHLQJ�DQ�RIILFHU��GLUHFWRU��RU�HPSOR\HH RI�ERWK�WKH�%2&V�DQG�6HFWLRQ�����DIILOLDWHV�DW�WKH�VDPH�WLPH���$FFRUGLQJ�WR�WKH�SROLFLHV�DQG�SURFHGXUHV�ZH�REWDLQHG��HPSOR\HHV�DUH�SHUPLWWHG�WR�WUDQVIHU�EHWZHHQ�D�%2&�DQG�D�6HFWLRQ�����DIILOLDWH��KRZHYHU��WKH�ORDQLQJ�RU�VKDULQJ�RI�HPSOR\HHV�LV�QRW�SHUPLWWHG���

0DQDJHPHQW�LQGLFDWHG�WKH�%HOO�$WODQWLF�&RUSRUDWH�*RYHUQDQFH�*URXS��³&**´��LV�UHVSRQVLEOH�IRU�PDQDJLQJ�WKH�UHTXLUHPHQW�IRU�WKH�%2&V¶�DQG�6HFWLRQ�����DIILOLDWHV¶�WR�KDYH�VHSDUDWH�RIILFHUV�DQG�GLUHFWRUV���3RWHQWLDO�RIILFHU�DQG�GLUHFWRU�FDQGLGDWHV�DUH�FRPSDUHG�WR�WKH�URVWHU�RI�FXUUHQW�6HFWLRQ�����DIILOLDWH�DQG�%2&�GLUHFWRU�DQG�RIILFHU�OLVWLQJV�E\�WKH�&**�DQG�UHYLHZHG�E\�WKH�OHJDO�GHSDUWPHQW�DQG�WKH�$IILOLDWH�,QWHUHVW�&RPSOLDQFH�2IILFH���,I�D�PDWFK�LV�IRXQG�WKDW�LV�LQFRQVLVWHQW�ZLWK�WKH�6HFWLRQ�����DIILOLDWH�VHSDUDWLRQ�UHTXLUHPHQWV��D�UHTXHVW�LV�SXW�LQ�IRU�D�QHZ�FDQGLGDWH���:KHQ�DQ�HPSOR\HH�IURP�D�%2&�DFFHSWV�D�MRE�RIIHU�DW�D�6HFWLRQ�����DIILOLDWH��RU�DQ�HPSOR\HH�IURP�D�6HFWLRQ�����DIILOLDWH�DFFHSWV�DQ�RIIHU�DW�D�%2&��WKH�DIILOLDWH�KXPDQ�UHVRXUFHV�UHSUHVHQWDWLYH�LVVXHV�DQ�(PSOR\HH�$FWLRQ�5HFRUG�WR�QRWLI\�WKH�SD\UROO�VWDII�RI�WKH�QHZ�HPSOR\HH��WKH�HPSOR\HH¶V�VWDUW�GDWH�DQG�RWKHU�FULWLFDO�LQIRUPDWLRQ���7KH�SD\UROO�VWDII�UHSUHVHQWDWLYH�WKHQ�QRWLILHV�WKH�UHJXODWHG�FRUSRUDWH�SD\UROO�VWDII�RI�WKH�LPSHQGLQJ�WUDQVDFWLRQ�DQG�UHTXHVWV�D�5HDVVLJQPHQW�± 7UDQVIHU�&KHFNOLVW�DQG�D�7UDQVIHU�)RUP��ZKLFK�DUH�FRPSOHWHG�E\�WKH�FRUSRUDWH�SD\UROO�VWDII�DQG�IRUZDUGHG�WR�WKH�QRQ�UHJXODWHG�SD\UROO�DQG�HPSOR\HH�FKDQJH�UHFRUGV�WHDPV��WR�HQVXUH�WKH�LQGLYLGXDO�LV�QRW�RQ�WKH�SD\UROO�RI�ERWK�D�6HFWLRQ�����DIILOLDWH�DQG�D�%2&�DW�WKH�VDPH�WLPH�
�� :H�LQTXLUHG�DQG�GRFXPHQWHG�WKDW�WKH�6HFWLRQ�����DIILOLDWHV�DQG�WKH�%2&V�PDLQWDLQ�VHSDUDWH�ERDUGV�RI�GLUHFWRUV�DQG�VHSDUDWH�RIILFHUV�

:H�REWDLQHG�D�OLVW�RI�RIILFHUV¶�DQG�GLUHFWRUV¶�QDPHV�IRU�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�IRU�-DQXDU\���������WKURXJK�-DQXDU\���������DQG�FRPSDUHG�WKH�OLVW�RI�RIILFHUV�DQG�GLUHFWRUV�RI�WKH�%2&V�WR�WKH�OLVW�RI�RIILFHUV¶�DQG�GLUHFWRUV¶�QDPHV�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRWHG�QR�QDPHV�WKDW�DSSHDUHG�RQ�ERWK�OLVWV�
:H�REWDLQHG�WKH�PLQXWHV�RI�WKH�0HHWLQJV�RI�WKH�%RDUGV�RI�'LUHFWRUV�IRU�WKH�%2&V�DQG�WKH�&RQVHQWV�LQ�/LHX�RI�0HHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�6HFWLRQ�����DIILOLDWHV�IRU�-DQXDU\���������WKURXJK�-DQXDU\������������0DQDJHPHQW�LQGLFDWHG�WKHUH�ZHUH�QR�%RDUG�RI�'LUHFWRUV¶�PHHWLQJV�KHOG�IRU�WKH�6HFWLRQ�����DIILOLDWHV�VLQFH�DQ\�DFWLRQ�UHTXLUHG�RU�SHUPLWWHG�WR�EH�WDNHQ�DW�DQ\�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�D�'HODZDUH�FRUSRUDWLRQ�PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�DOO�PHPEHUV�RI�WKH�ERDUG�FRQVHQW�WKHUHWR�LQ�ZULWLQJ�DQG�DOO�ZULWLQJV�DUH�ILOHG�ZLWK�WKH�PLQXWHV�WR�WKH�ERDUG���7KHUHIRUH��ZH�REWDLQHG�&RQVHQWV�LQ�/LHX�RI�0HHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�6HFWLRQ�����DIILOLDWHV����:H�FRPSDUHG�WKH�PLQXWHV�RI�WKH�0HHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�%2&V�WR�WKH�&RQVHQWV�LQ�/LHX�RI�0HHWLQJ�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRWHG�D�%HOO�$WODQWLF�FRUSRUDWH�RIILFHU�ZKR�DSSHDUHG�RQ�ERWK�GRFXPHQWV���0DQDJHPHQW�LQGLFDWHG�WKH�LQGLYLGXDO�ZKR�DSSHDUHG�RQ�ERWK�WKH�%2&¶V�PLQXWHV�DQG�WKH�6HFWLRQ�����DIILOLDWH�&RQVHQW�ZDV�D�6HFWLRQ�����DIILOLDWH�RIILFHU�DQG�ZDV�QRW�DQ�RIILFHU�RU�GLUHFWRU�RI�WKH�%2&���:H�DOVR�QRWHG�WKH�HPSOR\HH�ZDV�QRW�RQ�WKH�%2&¶V�RIILFHUV�DQG�GLUHFWRUV�OLVWLQJ��
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�� :H�REWDLQHG�DQG�LQVSHFWHG�WKH�IXQFWLRQDO�RUJDQL]DWLRQDO�FKDUW�IRU�WKH�6HFWLRQ�����DIILOLDWHV�DV�RI�6HSWHPEHU����������DQG�QRWHG�WKDW�QR�GHSDUWPHQWV�UHSRUW�HLWKHU�IXQFWLRQDOO\�RU�DGPLQLVWUDWLYHO\��GLUHFWO\�RU�LQGLUHFWO\��WR�DQ�RIILFHU�RI�WKH�%2&V�
�� :H�REWDLQHG�WKH�HPSOR\HH�OLVWLQJV�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�RI�WKH�%2&V�WKDW�LQFOXGHG�WKH�VRFLDO�VHFXULW\�QXPEHUV�RI�WKH�GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV�DW�6HSWHPEHU������������:H�GHVLJQHG�DQG�H[HFXWHG�D�SURJUDP�ZKLFK�HOHFWURQLFDOO\�FRPSDUHG�VRFLDO�VHFXULW\�QXPEHUV�RI�GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV�RQ�WKH�6HFWLRQ�����DIILOLDWHV¶�OLVWV�WR�WKH�%2&V¶�OLVWV�DQG�QRWHG�WKDW����LQGLYLGXDOV�ZHUH�OLVWHG�RQ�ERWK�WKH�6HFWLRQ�����DIILOLDWHV
�OLVWLQJV�DQG�WKH�%2&V
�OLVWLQJV���:H�GRFXPHQWHG�WKH�QDPHV�DQG�VRFLDO�VHFXULW\�QXPEHUV�RI�WKH����LQGLYLGXDOV�ZKLFK�DSSHDUHG�RQ�ERWK�OLVWLQJV���0DQDJHPHQW�LQGLFDWHG�WKDW�HDFK�RI�WKH����LQGLYLGXDOV�KDG�WUDQVIHUUHG�WR�D�6HFWLRQ�����DIILOLDWH�DQG�ZHUH�QR�ORQJHU�HPSOR\HHV�RI�D�%2&�DW�6HSWHPEHU������������0DQDJHPHQW�DOVR�LQGLFDWHG�WKDW�HDFK�RI�WKHVH����LQGLYLGXDOV�DSSHDUHG�RQ�WKH�%2&�OLVWLQJ�EHFDXVH�WKH\�UHFHLYHG QRQ�ZDJH�SD\PHQWV��VXFK�DV�D�)DLU�/DERU�6WDQGDUGV�$FW�DGMXVWPHQW�LQ�RYHUWLPH�UDWH�EDVHG�RQ�HPSOR\HHV¶�RYHUWLPH�ZRUNHG�ZKLOH�HPSOR\HG�E\�WKH�%2&��YDFDWLRQ�EX\RXWV��HPSOR\HH�LQFHQWLYH�DZDUGV��DQG�PRWRU�YHKLFOH�DOORZDQFH�UHLPEXUVHPHQW�IURP�D�%2&�VXEVHTXHQW�WR�WKH�LQGLYLGXDO¶V�WUDQVIHU�WR�D�6HFWLRQ�����DIILOLDWH����:H�DOVR�REWDLQHG�HPSOR\PHQW�KLVWRULHV�IRU�WKH����LQGLYLGXDOV�IURP�WKH�&RPSDQ\¶V�(PSOR\HH�,QIRUPDWLRQ�6\VWHP���%\�UHIHUHQFH�WR�WKH�&RPSDQ\¶V�(PSOR\HH�,QIRUPDWLRQ�6\VWHP�RQO\��ZH�QRWHG�QR�LQVWDQFHV�ZKHUH�DQ�LQGLYLGXDO�ZDV�FRQFXUUHQWO\�HPSOR\HG�E\�D�%2&�DQG�6HFWLRQ�����DIILOLDWH�
�� :H�REWDLQHG�WKH�OLVW�RI�RIILFHUV�DQG�HPSOR\HHV�ZKR�WUDQVIHUUHG�IURP�WKH�%2&V��DW�DQ\�WLPH�EHWZHHQ�)HEUXDU\����������WKH�GDWH�RI�WKH�$FW��DQG�-DQXDU\����������WR�WKH�6HFWLRQ�����DIILOLDWHV���:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����WUDQVIHUUHG�HPSOR\HHV�WR�GHWHUPLQH�WKDW�WKH�FRQWUROV�GRFXPHQWHG�LQ�2EMHFWLYH�,,,��3URFHGXUH���ZHUH�DSSOLHG�E\�LQVSHFWLQJ�HPSOR\HHV
�HPSOR\PHQW�KLVWRU\�IURP�WKH�&RPSDQ\¶V�(PSOR\HH�,QIRUPDWLRQ�6\VWHP�DQG�QRWHG QR�LQVWDQFHV�ZKHUH�DQ�LQGLYLGXDO�ZDV�FRQFXUUHQWO\�HPSOR\HG�E\�D�%2&�DQG�6HFWLRQ�����DIILOLDWH���:H�UHTXHVWHG�DQG�UHFHLYHG�ZULWWHQ�FRQILUPDWLRQV�IURP�WKH����WUDQVIHUUHG�HPSOR\HHV�WKDW�WKH\�GLG�QRW�XVH�DQ\�SURSULHWDU\�LQIRUPDWLRQ��H�J���FXVWRPHU�SURSULHWDU\QHWZRUN�LQIRUPDWLRQ��&31,���1HWZRUN�3ODQQLQJ�0DQXDOV��3ODQW�7UDIILF�3UDFWLFHV��DQG�2,	0�3UDFWLFHV��REWDLQHG�ZKLOH�WKH\�ZHUH�HPSOR\HHV�RI�WKH�%2&V�DQG�WKDW�QR�SURSULHWDU\�LQIRUPDWLRQ�ZDV�PDGH�DYDLODEOH�WR�WKHP�WKURXJK�IULHQGV�DQG�DFTXDLQWDQFHV�VWLOO�HPSOR\HG�E\�WKH�%2&V��
�� :H�REWDLQHG�WKH�OLVWV�RI�HPSOR\HHV�RI�WKH�6HFWLRQ�����DIILOLDWHV��FROOHFWLYHO\��³WKH�(PSOR\HH�/LVW´��VLQFH�)HEUXDU\����������WKH�GDWH�RI�WKH�$FW��WKURXJK�-DQXDU\�����������:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����HPSOR\HHV�IURP�WKH�(PSOR\HH�/LVW DQG�LQVSHFWHG�WKH�HPSOR\PHQW�KLVWRU\�UHSRUW�IURP�WKH�&RPSDQ\¶V�(PSOR\HH�,QIRUPDWLRQ�6\VWHP���:H�GRFXPHQWHG�ZKHWKHU�WKH�VHOHFWHG�HPSOR\HHV�ZHUH�HPSOR\HHV�RI�WKH�%2&V�RU�DQ\�RI�LWV�DIILOLDWHV�DW�DQ\�WLPH���:H�GRFXPHQWHG�WKH�QXPEHU�RI�HPSOR\HHV��QXPEHU�RI�WLPHV��DQG�GDWHV�HDFK�HPSOR\HH�WUDQVIHUUHG�EHWZHHQ�D�%2&�RU�DQ\�RWKHU�DIILOLDWH�DQG�WKH�6HFWLRQ�����DIILOLDWH�VLQFH�)HEUXDU\�����������:H�QRWHG����HPSOR\HHV�WKDW�WUDQVIHUUHG�IURP�D�%2&�WR�D�6HFWLRQ�����DIILOLDWH�VLQFH�)HEUXDU\�����������(DFK�RI�WKHVH�HPSOR\HHV�WUDQVIHUUHG�RQH�WLPH�IURP�D�%2&�WR�D�6HFWLRQ�����DIILOLDWH�EHWZHHQ�0D\����������DQG�$SULO������������:H�QRWHG�QR�LQVWDQFHV�ZKHUH�DQ\�RI�WKH�VHOHFWHG�HPSOR\HHV�KDG�WUDQVIHUUHG�IURP�D�6HFWLRQ�����DIILOLDWH�WR�D�%2&�
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�� :H�REWDLQHG�WKH�PHWKRGRORJ\�XVHG�WR�FDOFXODWH�DQQXDO�ERQXVHV�IRU�RIILFHUV�DQG�PDQDJHPHQW�HPSOR\HHV�RI�WKH�6HFWLRQ�����DIILOLDWHV���:H�LQTXLUHG�RI�PDQDJHPHQW��ZKR�LQGLFDWHG�WKDW�%HOO�$WODQWLF¶V�HDUQLQJV�SHU�VKDUH�LV�D�FRPSRQHQW�RI�WKH�ILQDQFLDO�SRUWLRQ�RI�WKH�DQQXDO�ERQXV�FDOFXODWLRQ��KRZHYHU��WKH�FDOFXODWLRQ�RI�WKH�DQQXDO�ERQXVHV�LV�QRW�WLHG�WR�WKH�H[FOXVLYH�SHUIRUPDQFH�RI�WKH�%2&V�RU�WKH�6HFWLRQ�����DIILOLDWHV��RU�WKH�FRPELQHG�SHUIRUPDQFH�RI�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV���7KHUHIRUH��ZH�GLG�QRW�REWDLQ�WKH�UHODWHG�ERQXV�FDOFXODWLRQV�
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2EMHFWLYH�,9��$IILOLDWH�0D\�1RW�2EWDLQ�&UHGLW�ZLWK�5HFRXUVH�WR�WKH�$VVHWV�RI�WKH�%2&
�� :H�REWDLQHG�WKH�6HFWLRQ�����DIILOLDWHV¶�GHEW�DJUHHPHQWV��QRWLQJ�WKDW�WKHVH�GHEW�DJUHHPHQWV�ZHUH�ZLWK�D�UHODWHG�SDUW\��)6,��DQG�FRQWUDFWV�ZLWK�PDMRU�VXSSOLHUV�RI�JRRGV�DQG�VHUYLFHV�ZKLFK�GRFXPHQWHG�WKH�YHQGRU��GHVFULSWLRQ�RI�VHUYLFH�DQG�WHUPV�IRU�VXFK�DJUHHPHQWV���0DMRU�VXSSOLHUV�DUH�GHILQHG�DV�WKRVH�KDYLQJ����������RU�PRUH�LQ�DQQXDO�VDOHV�WR�WKH�6HFWLRQ�����DIILOLDWHV���:H�GLG�QRW�QRWH�DQ\�ODQJXDJH�LQGLFDWLQJ�JXDUDQWHHV�RI�UHFRXUVH�WR�WKH�%2&V¶�DVVHWV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�WKURXJK�DQRWKHU�DIILOLDWH���0DQDJHPHQW�LQGLFDWHG�WKHUH�ZHUH�QR�RWKHU�FUHGLW�DUUDQJHPHQWV�ZLWK�RWKHU�OHQGHUV�
�� :H�REWDLQHG�WKH�OHDVH�DJUHHPHQWV��ZKHUH�WKH�DQQXDO�REOLJDWLRQ�LV����������RU�PRUH��XVHG�LQ�2EMHFWLYH�,,��3URFHGXUH����ZKLFK�GRFXPHQWHG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�6HFWLRQ�����DIILOLDWHV
�OHDVH�DJUHHPHQWV���:H�GLG�QRW�QRWH�DQ\�ODQJXDJH�LQ�WKH�DJUHHPHQWV�LQGLFDWLQJ�UHFRXUVH�WR�WKH�%2&V¶�DVVHWV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�WKURXJK�DQRWKHU�DIILOLDWH�
�� :H�UHTXHVWHG�ZULWWHQ�FRQILUPDWLRQV�IURP�)6,��DQG����PDMRU�VXSSOLHUV�DQG�OHVVRUV��FRQILUPLQJ�ODFN�RI�UHFRXUVH�WR�WKH�%2&V¶�DVVHWV�IRU�WKH�GHEW�DJUHHPHQWV��FRQWUDFWV�DQG�OHDVHV�PDLQWDLQHG�E\�WKH�6HFWLRQ�����DIILOLDWHV���:H�UHFHLYHG�UHVSRQVHV�IURP�)6,�DQG����RI�WKH����PDMRU�VXSSOLHUV�DQG�OHVVRUV�WR�ZKLFK�FRQILUPDWLRQ�UHTXHVWV�ZHUH�VHQW��FRQILUPLQJ�WKH\�GLG�QRW�KDYH�UHFRXUVH�WR�WKH�%2&V¶�DVVHWV���
�� :H�REWDLQHG�WKH�JHQHUDO�OHGJHUV�IRU�WKH�6HFWLRQ�����DIILOLDWHV�DQG�GRFXPHQWHG�WKH�EDODQFHV�RI�DFFRXQWV�SD\DEOH�WR�WKH�%2&V�DV�RI�6HSWHPEHU������������:H�QRWHG�QR�EDODQFHV�IRU�DGYDQFHV�IURP�WKH�%2&V�LQ�WKH�JHQHUDO�OHGJHUV�RI�WKH�6HFWLRQ�����DIILOLDWHV���:H�QRWHG�IURP�WKH�JHQHUDO�OHGJHU�WKDW�WKH�EDODQFH�RI�DFFRXQWV�SD\DEOH�WR�WKH�%2&V�DW�6HSWHPEHU����������IRU�%$%6�DQG�%$&,�ZDV�

SURSULHWDU\

 DQG�

SURSULHWDU\

��UHVSHFWLYHO\���:H�QRWHG�QR�EDODQFH�IRU�DFFRXQWV�SD\DEOH�WR�WKH�%2&V�DW�6HSWHPEHU����������IRU�%$*1,�
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2EMHFWLYH�9�	�9,��$IILOLDWH�6KDOO�&RQGXFW�$OO�7UDQVDFWLRQV�ZLWK�WKH�%2&�DW�$UP
V�/HQJWK��DQG WKH�%2&�6KDOO�$FFRXQW�IRU�$OO�7UDQVDFWLRQV�ZLWK�WKH�6HSDUDWH�$IILOLDWH�LQ�$FFRUGDQFH�ZLWK�)&&�5XOHV
�� :H�GRFXPHQWHG�WKH�SURFHGXUHV�XVHG�E\�WKH�%2&V�WR�LGHQWLI\��WUDFN��UHVSRQG��DQG�WDNH�FRUUHFWLYH�DFWLRQ�WR�FRPSHWLWRUV¶�FRPSODLQWV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�UHJXODWRU\�OLDLVRQ�GHSDUWPHQW�LV�UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�FRPSODLQW�SURFHVV���:KHQ�D�FRPSODLQW�DULVHV��D�FRPSODLQW�PDQDJHU�LV�DVVLJQHG�ZKR��ZLWK�WKH�DVVLVWDQFH�RI�D�UHSUHVHQWDWLYH�IURP�WKH�OLQH�RI�EXVLQHVV�WKDW�LV�LPSDFWHG�E\�WKH��FRPSODLQW��LV�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�WKH�FRPSODLQW���7KH�FRPSODLQW�PDQDJHU�LV�UHVSRQVLEOH�IRU�FRPSLOLQJ�D�IRUPDO�UHVSRQVH��LQFOXGLQJ�WKH�FRUUHFWLYH�DFWLRQV�WR�EH�WDNHQ���$�GDWDEDVH�LV�PDLQWDLQHG�E\�WKH�UHJXODWRU\�OLDLVRQ�GHSDUWPHQW�WR�WUDFN�WKH�VWDWXV�RI�DOO�FRPSODLQWV�LQFOXGLQJ�WKH�ILQDO�UHVROXWLRQV�WKHUHWR�

:H�REWDLQHG�IURP�WKH�%2&V�D�OLVW�RI�)&&�IRUPDO�FRPSODLQWV��DV�GHILQHG�LQ����&)5��������)&&�LQIRUPDO�FRPSODLQWV��DV�GHILQHG�LQ����&)5��������DQG�DQ\�ZULWWHQ�FRPSODLQWV�PDGH�WR�D�VWDWH�UHJXODWRU\�FRPPLVVLRQ�IURP�FRPSHWLWRUV�LQYROYLQJ�WKH�SURYLVLRQ�RU�SURFXUHPHQW�RI�JRRGV��VHUYLFHV��IDFLOLWLHV��DQG�LQIRUPDWLRQ��RU�LQ�WKH�HVWDEOLVKPHQW�RI�VWDQGDUGV�ZKLFK�ZHUH�ILOHG�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU������������7KLV�OLVW�FDWHJRUL]HV�WKH�FRPSODLQWV�DV�IROORZV�x DOOHJDWLRQV�RI�FURVV�VXEVLGLHV��IRU�2EMHFWLYH�9�DQG�9,��x DOOHJDWLRQV�RI�GLVFULPLQDWRU\�SURYLVLRQ�RU�SURFXUHPHQW�RI�JRRGV��VHUYLFHV��IDFLOLWLHV��FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ��H[FOXGHV�FXVWRPHU�SURSULHWDU\�QHWZRUN�LQIRUPDWLRQ��&31,����RU�WKH�HVWDEOLVKPHQW�RI�VWDQGDUGV��IRU�2EMHFWLYH�9,,���x DOOHJDWLRQV�RI�GLVFULPLQDWRU\�SURFHVVLQJ�RI�RUGHUV�IRU��DQG�SURYLVLRQLQJ�RI��H[FKDQJH�DFFHVV�DQG�H[FKDQJH�VHUYLFHV�DQG�XQEXQGOHG�QHWZRUN�HOHPHQWV��DQG�GLVFULPLQDWRU\�UHVROXWLRQ�RI�QHWZRUN�SUREOHPV��IRU�2EMHFWLYH�9,,,���x DOOHJDWLRQV�RI�GLVFULPLQDWRU\�DYDLODELOLW\�RI�H[FKDQJH�DFFHVV�IDFLOLWLHV��IRU�2EMHFWLYH�,;���x DOOHJDWLRQV�RI�GLVFULPLQDWRU\�DYDLODELOLW\�RI�LQWHU/$7$�IDFLOLWLHV�RU�VHUYLFHV�QRW�DW�WKH�VDPH�UDWHV�DQG�QRW�RQ�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DV�WKH�LQWHU/$7$�DIILOLDWH��IRU�2EMHFWLYH�;,���DQGx RWKHU
0DQDJHPHQW�LQGLFDWHG WKDW�WKHUH�ZHUH�QR�FRPSODLQWV�ILOHG�DSSOLFDEOH�WR�2EMHFWLYH�9�9,�

�� :H�REWDLQHG�WKH�%2&V¶�DQG�WKH�6HFWLRQ�����DIILOLDWHV¶�ZULWWHQ�SURFHGXUHV�IRU�WUDQVDFWLRQV�ZLWK�DIILOLDWHV�LQ�HIIHFW�DW�6HSWHPEHU����������DQG�FRPSDUHG�WKHVH�SURFHGXUHV�ZLWK�WKH�)&&�5XOHV�DQG�5HJXODWLRQV�LQGLFDWHG�DV�³VWDQGDUGV´�LQ�WKH�*HQHUDO�6WDQGDUGV�3URFHGXUHV�IRU�%LHQQLDO�$XGLWV�5HTXLUHG�8QGHU�6HFWLRQ�����RI�WKH�&RPPXQLFDWLRQV�$FW�RI�������$V�$PHQGHG��DQG�QRWHG�WKH�&RPSDQ\¶V�ZULWWHQ�SURFHGXUHV�LQFOXGHG�WKH�)&&�5XOHV�DQG�5HJXODWLRQV�LQGLFDWHG�DV�VWDQGDUGV�DERYH���
�� :H�LQTXLUHG�DQG�GRFXPHQWHG�KRZ�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�GLVVHPLQDWH�WKH�)&&�5XOHV�DQG�5HJXODWLRQV�DQG�UDLVH�DZDUHQHVV�DPRQJ�HPSOR\HHV�IRU FRPSOLDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQ�UXOHV��:H�GRFXPHQWHG�WKH�W\SH�DQG�IUHTXHQF\�RI�WUDLQLQJ��OLWHUDWXUH�GLVWULEXWHG��WKH�&RPSDQ\
V�SROLF\�DQG�WKH�VXSHUYLVLRQ�SURYLGHG�WR�HPSOR\HHV�UHVSRQVLEOH�IRU�DIILOLDWH�WUDQVDFWLRQV���0DQDJHPHQW�LQGLFDWHG�WKDW�DOO�6HFWLRQ�����DIILOLDWH�HPSOR\HHV�DUH�UHTXLUHG�WR�DWWHQG�PDQGDWRU\�6HFWLRQ�����FRPSOLDQFH�WUDLQLQJ�FRQGXFWHG�E\�WKH�$IILOLDWH�7UDQVDFWLRQV�&RPSOLDQFH�2IILFH���7KH�6HFWLRQ�����DIILOLDWH�WUDQVDFWLRQ�SROLF\�WUDLQLQJ�LQFOXGHV��DQ�RYHUYLHZ�RI�WKH�7HOHFRPPXQLFDWLRQV�$FW�RI�������LGHQWLILFDWLRQ�RI�WKH�6HFWLRQ�����DIILOLDWHV��WKH�DIILOLDWH�WUDQVDFWLRQ�UXOHV��WKH�FRQVHTXHQFHV�RI�QRQ�FRPSOLDQFH�ZLWK�WKH�
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UXOHV��WKH�VWUXFWXUDO��DFFRXQWLQJ�DQG�QRQ�GLVFULPLQDWRU\�FRPSOLDQFH�UHTXLUHPHQWV��LQIRUPDWLRQ�VKDULQJ�DQG�MRLQW�PDUNHWLQJ�
(PSOR\HHV�DUH�SURYLGHG�ZLWK�ZULWWHQ�GRFXPHQWDWLRQ�RQ�WKH�$IILOLDWH�7UDQVDFWLRQV�3ROLF\��JOREDO�H�PDLOV�DUH�VHQW�WR�GLVVHPLQDWH�LQIRUPDWLRQ��WDUJHW�OHWWHUV�DUH�VHQW�WR�VSHFLILF�RUJDQL]DWLRQV�DQG�YLGHRV�DQG�VXPPDULHV�DUH�JLYHQ�WR�HPSOR\HHV��7KH�$IILOLDWH�7UDQVDFWLRQV�3ROLF\�LV�DOVR�ORFDWHG�RQ�WKH�&RUSRUDWH�:LGH�:HE��
7KH�%2&¶V�&RGH�RI�%XVLQHVV�&RQGXFW�VWDWHV�WKH�JXLGHOLQHV�WKDW�%2&�HPSOR\HHV�DUH�UHTXLUHG�WR�IROORZ�DQG�LQFOXGHV�D�VHFWLRQ�RQ�$IILOLDWH�7UDQVDFWLRQV�WKDW�FRYHUV�WKH�SURSHU�DOORFDWLRQ�RI�FRVWV�EHWZHHQ�UHJXODWHG�DQG�QRQ�UHJXODWHG�DIILOLDWHV��WKH�SUHVFULEHG�SULFLQJ�RI�WUDQVDFWLRQV�DQG�WKH�DSSURSULDWH�GRFXPHQWDWLRQ�DQG�UHSRUWLQJ�RI�WLPH�DQG�H[SHQVH�FKDUJHV�UHODWHG�WR�LQWHU�FRPSDQ\�WUDQVDFWLRQV���
7KHUH�LV�DQ�$IILOLDWH�,QWHUHVW�&RPSOLDQFH�2IILFH�+RWOLQH��DQG�HDFK�EXVLQHVV�XQLW�LV�DVVLJQHG�D�VSHFLILF�&RPSOLDQFH�2IILFHU�ZKR�LV�UHTXLUHG�WR�DQVZHU�DQ\�TXHVWLRQV�HPSOR\HHV�PD\�KDYH�RQ�WKH�VXEMHFW���,Q�DGGLWLRQ��HDFK�EXVLQHVV�XQLW�KDV�DQ�DWWRUQH\�ZKR�FDQ�EH�UHDFKHG�WR�DQVZHU�TXHVWLRQV�UHODWLYH�WR�WUDQVDFWLRQV�ZLWK�6HFWLRQ�����DIILOLDWHV���
:H�UHTXHVWHG�FHUWDLQ�HPSOR\HHV�ZKR�DUH�UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�UHFRUGLQJ�DIILOLDWH�WUDQVDFWLRQ�FRVWV�LQ�WKH�ERRNV�RI�UHFRUG�RI�WKH�FDUULHU�WR�FRPSOHWH�D�TXHVWLRQQDLUH�VXUURXQGLQJ�WKHLU�DZDUHQHVV�RI�WKH�)&&�5XOHV�DQG�5HJXODWLRQV�JRYHUQLQJ�DIILOLDWH�WUDQVDFWLRQV��:H�LQWHUYLHZHG�WKHVH�HPSOR\HHV�DQG�GRFXPHQWHG�WKDW�WKH�LQGLYLGXDOV�LQGLFDWHG�WKH\�ZHUH�DZDUH�RI�WKHVH�UXOHV�DQG�UHFHLYHG�WUDLQLQJ�ZLWK�UHVSHFW�WR�WKHVH�UXOHV���
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�IROORZLQJ�SURFHVV�WKDW�D�6HFWLRQ�����DIILOLDWH�PXVW�IROORZ�WR�UHTXHVW�DQ\�W\SH�RI�VHUYLFH�IURP�WKH�%2&V��DQG�WKH�DSSURYDO�SURFHVV�ZLWKLQ�WKH�%2&V�WR�IXOILOO�D�UHTXHVW�IRU�VHUYLFH�IURP�D�6HFWLRQ�����DIILOLDWH���0DQDJHPHQW�LQGLFDWHG�WKH�6HFWLRQ�����DIILOLDWHV�PXVW�UHTXHVW�VHUYLFH�IURP�WKH�%2&V�LQ�WKH�VDPH�PDQQHU�DV�XQDIILOLDWHG�HQWLWLHV���$�%2&�DFFRXQW�H[HFXWLYH�LV�WKH�FXVWRPHU�LQWHUIDFH�IRU�DOO�UHTXHVWV�IRU�VHUYLFH�IURP�ERWK�WKH�6HFWLRQ�����DIILOLDWHV�DQG�XQDIILOLDWHG�HQWLWLHV�IRU�WKH�VHUYLFHV�SURYLGHG�E\�WKH�DFFRXQW�H[HFXWLYH¶V�RUJDQL]DWLRQ���7KHUH�LV�DQ�DFFRXQW�H[HFXWLYH�IRU�HDFK�SDUWLFXODU�OLQH�RI�EXVLQHVV��RU�EXVLQHVV�XQLW���7KH�DFFRXQW�H[HFXWLYH�LV�UHVSRQVLEOH�IRU�GHVLJQDWLQJ�D�%2&�OHDG�QHJRWLDWRU���7KH�OHDG�QHJRWLDWRU�LV�WKH�RYHUDOO�SURMHFW�PDQDJHU�UHVSRQVLEOH�IRU�WKH�QHJRWLDWLRQ�DQG�DIILOLDWH�WUDQVDFWLRQ�GRFXPHQWDWLRQ���7KH�OHDG�QHJRWLDWRU�LV�UHVSRQVLEOH�IRU�DVVHPEOLQJ�WKH�QHJRWLDWLRQ�WHDP�LQFOXGLQJ�WKH�QHFHVVDU\�VXEMHFW�PDWWHU�H[SHUWV�DQG�OHJDO�FRXQVHO���7KH�OHDG�QHJRWLDWRU�LV�UHVSRQVLEOH�IRU�FRPPXQLFDWLQJ�ZLWK�WKH�$IILOLDWH�,QWHUHVWV�&RPSOLDQFH�2IILFH�
7KH�%2&�FRRUGLQDWHV�ZLWK�WKH�$IILOLDWH�,QWHUHVW�&RPSOLDQFH�2IILFH�DQG�OHJDO�FRXQVHO�WR�GHWHUPLQH�ZKHWKHU�WKH�WUDQVDFWLRQ�LV�SHUPLWWHG�XQGHU�WKH�DIILOLDWH�WUDQVDFWLRQ�UXOHV�DQG�UHJXODWLRQV���,I�WKH�WUDQVDFWLRQ�YLRODWHV�H[LVWLQJ�VWDWH�RU�IHGHUDO�UHJXODWRU\�RU�VWDWXWRU\�UHTXLUHPHQWV��WKH�QHJRWLDWLRQ�SURFHVV�LV�WHUPLQDWHG���7KH�QHJRWLDWLQJ�WHDP�PXVW�DOVR�GHWHUPLQH�ZKHWKHU�WUDQVDFWLRQV�FDQ�EH�FRQGXFWHG�LQ�D�QRQ�GLVFULPLQDWRU\�PDQQHU�

�� :H�REWDLQHG�WKH�ZULWWHQ�DJUHHPHQWV�IRU�VHUYLFHV�DQG�IRU�LQWHU/$7$�DQG�H[FKDQJH�DFFHVV�IDFLOLWLHV�EHWZHHQ�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�LQ�HIIHFW�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU������������:H�VXPPDUL]HG�WKHVH�DJUHHPHQWV�DQG�GRFXPHQWHG�WKH�QDPHV�RI�SDUWLHV��W\SH�RI�VHUYLFH��UDWHV��WHUPV��DQG�FRQGLWLRQV���:H�FRPSDUHG�WKH�VHUYLFHV�UHQGHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�XQGHU�WKHVH�DJUHHPHQWV�ZLWK�WKH�OLVW�RI�VHUYLFHV�SURYLGHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�LQ�2EMHFWLYH�,��3URFHGXUH�� DQG�QRWHG�QR�
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GLIIHUHQFHV�EHWZHHQ�WKH�OLVW�RI�VHUYLFHV�SURYLGHG�LQ�2EMHFWLYH����3URFHGXUH���DQG�WKH�VHUYLFHV�OLVWHG�LQ�WKH�DJUHHPHQWV���:H�QRWHG�WKDW�DOO�DJUHHPHQWV�H[FHSW�VHYHQ�ZHUH�VWLOO�LQ�HIIHFW�DV�RI�6HSWHPEHU������������'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH�VHYHQ�DJUHHPHQWV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�EHORZ�7DEOH�1R��� 1DPHV�RI�3DUWLHV5HI��1R� 3DUW\�3URYLGLQJ�6HUYLFH 3DUW\�5HFHLYLQJ�6HUYLFH 7\SH�RI�6HUYLFH 3ULFH��7HUPV��	�&RQGLWLRQV

�

1HWZRUN�6HUYLFHV��,QF���³16,´��RQ�EHKDOI�RI�1HZ�(QJODQG7HOHSKRQH�DQG�1HZ�<RUN�7HOHSKRQH
%$&, /RQJ�'LVWDQFH�6DOHV�7UDLQLQJ ([SLUHG�RQ�0DUFK���������

� 16,�RQ�EHKDOI�RI�DOO�%2&V %$&,�DQG�%$%6� 3URJUDP�'HYHORSPHQW

([SLUHG�RQ�$XJXVW�����������7KLV�VHUYLFH�ZDV�LQFRUSRUDWHG�LQWR�WKH�ELOOLQJ�DQG�FROOHFWLRQV�DJUHHPHQWV�IRU�%$&,�DQG�%$%6��HIIHFWLYH�-DQXDU\���������DQG�0DUFK�����������UHVSHFWLYHO\�
� %$&,

16,�RQ�EHKDOI�RI�DOO�%HOO�$WODQWLF�6RXWK�%2&V� DQG�7HOHVHFWRU�5HVRXUFH�*URXS��³75*´��RQ�EHKDOI�RI�DOO�%HOO�$WODQWLF�1RUWK�%2&V�

2SHUDWRU�6HUYLFHV�� 'LUHFWRU\��$VVLVWDQFH�6HUYLFHV6HFXULW\�(VFRUW�6HUYLFHV
� %$%6

16,�RQ�EHKDOI�RI�DOO�6RXWK�%2&V�DQG�75*�RQ�EHKDOI�RI�DOO�1RUWK�%2&V
2SHUDWRU�6HUYLFHV�� 'LUHFWRU\��$VVLVWDQFH�6HUYLFHV6HFXULW\�(VFRUW�6HUYLFHV

� %$*1,
16,�RQ�EHKDOI�RI�DOO�6RXWK�%2&V�DQG�75*�RQ�EHKDOI�RI�DOO 1RUWK�%2&V

2SHUDWRU�6HUYLFHV�� 'LUHFWRU\��$VVLVWDQFH�6HUYLFHV6HFXULW\�(VFRUW�6HUYLFHV
� )RU�SXUSRVHV�RI�WKLV�UHSRUW��WKH�%HOO�$WODQWLF�6RXWK�%2&V�LQFOXGH�%HOO�$WODQWLF�3$��%HOO�$WODQWLF�1-��%HOO�$WODQWLF�'(��%HOO�$WODQWLF�0'��%HOO�$WODQWLF�9$��%HOO�$WODQWLF�'&��%HOO�$WODQWLF�:9�� )RU�SXUSRVHV�RI�WKLV�UHSRUW��WKH�%HOO�$WODQWLF�1RUWK�%2&V�LQFOXGH�1HZ�<RUN�7HOHSKRQH�&RPSDQ\�DQG1HZ�(QJODQG�7HOHSKRQH�DQG�7HOHJUDSK�&RPSDQ\�
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1DPHV�RI�3DUWLHV5HI��1R� 3DUW\�3URYLGLQJ�6HUYLFH 3DUW\�5HFHLYLQJ�6HUYLFH 7\SH�RI�6HUYLFH 3ULFH��7HUPV��	�&RQGLWLRQV

� 1HZ�(QJODQG�7HOHSKRQH�DQG�7HOHJUDSK %$*1, 6SDFH�6XEOHDVH ([SLUHG�DV�RI�6HSWHPEHU���������
� 1HZ�(QJODQG�7HOHSKRQH�DQG�7HOHJUDSK %$*1, 6SDFH�/HDVH ([SLUHG�DV�RI�6HSWHPEHU���������
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,

0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�VWULNH�GDWHV�ZHUH�$XJXVW���������WKURXJK�$XJXVW����������IRU�WKH�%HOO�$WODQWLF�6RXWK�%2&V��DQG�$XJXVW���������WKURXJK�$XJXVW����������IRU�WKH�%HOO�$WODQWLF�1RUWK�%2&V�
:H�QRWHG�WKDW�WKUHH�RI�WKH�ILYH�DJUHHPHQWV�WKDW�ZHUH�QR�ORQJHU�LQ�HIIHFW�DV�RI�6HSWHPEHU����������ZHUH�WHUPLQDWHG�SUHPDWXUHO\�GXULQJ�WKH�SHULRG�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU������������7KH�WKUHH�DJUHHPHQWV�WKDW�ZHUH�WHUPLQDWHG�SUHPDWXUHO\�ZHUH�IRU�VWULNH�UHODWHG�VHUYLFHV�ZKLFK�ZHUH�QR�ORQJHU�QHHGHG�DIWHU�WKH�VWULNH�KDG�HQGHG���:H�QRWHG�WZR�DJUHHPHQWV�IRU�UHDO�HVWDWH�VHUYLFHV�WKDW�H[SLUHG�DV�RI�6HSWHPEHU�����������IRU�ZKLFK�%$*1,�FRQWLQXHG�WR�UHFHLYH�WKH�VHUYLFHV�DQG�PDNH�SD\PHQWV�WR�WKH�%2&V���7KHVH�WZR�UHDO�HVWDWH�VHUYLFHV�ZHUH�EHLQJ�SURYLGHG�RQ�D�PRQWK�WR�PRQWK�EDVLV�VXEVHTXHQW�WR�WKH�H[SLUDWLRQ�RI�WKH�UHODWHG�DJUHHPHQWV�ZKLFK�PDQDJHPHQW�LQGLFDWHG�LV�FRQVLVWHQW�ZLWK�FRPPRQ�SUDFWLFH�IRU�UHDO�HVWDWH�OHDVHV���:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKDW�WKH�%2&V
�SROLF\�LV�WR�SURYLVLRQ�VHUYLFHV�WR�WKH�6HFWLRQ�����DIILOLDWHV�RQO\�ZLWK�D�ZULWWHQ�DJUHHPHQW�

�� :LWKLQ�D�ZHHN�DIWHU�6HSWHPEHU�����������ZH�YLHZHG�WKH�6HFWLRQ�����E�����ZHEVLWHV��x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP IRU�%$%6��DQGx ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO IRU�%$*1,��
:H�DOVR�SULQWHG�WKH�ZHE�SRVWLQJV�RI�WKH�FRQWUDFW�VXPPDULHV�DV�RI�6HSWHPEHU������������:H�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFHV�RQ�WKH�ZHE�SRVWLQJV�WR�WKH�ZULWWHQ�DJUHHPHQWV�SURYLGHG�LQ�2EMHFWLYH�9�9,��3URFHGXUH���DQG�QRWHG�WKH�IROORZLQJ���x ����ZHE�SRVWLQJV�LQ�WRWDO��UHSUHVHQWLQJ�����ZULWWHQ�DJUHHPHQWV�DQG����DPHQGPHQWV��RI�ZKLFK�����ZHUH SRVWHG�LQ�������UHSUHVHQWLQJ���ZULWWHQ�DJUHHPHQWV�DQG����DPHQGPHQWV��x 5DWHV��WHUPV�DQG�FRQGLWLRQV�IRU�����RI�WKH�����ZHE�SRVWLQJV�ZHUH�DJUHHG�WR�WKH�ZULWWHQ�DJUHHPHQWV�ZLWK�QR�H[FHSWLRQV�x ���RI�WKH�����ZHE�SRVWLQJV�FRQWDLQHG�PXOWLSOH�HUURUV�����RI�WKH�����ZHE�SRVWLQJV�FRQWDLQHG�GLVFUHSDQFLHV�DV�FRPSDUHG�WR�WKH�ZULWWHQ�DJUHHPHQWV���$�OLVW�RI�WKH�����ZHE�SRVWLQJV�LV�SURYLGHG�LQ�$WWDFKPHQW�,��7DEOH�1R������7KH�����ZHE�SRVWLQJV�UHSUHVHQW����ZULWWHQ�DJUHHPHQWV�DQG����DPHQGPHQWV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�GLVFUHSDQFLHV�RFFXUUHG�DV�D�UHVXOW�RI�DGPLQLVWUDWLYH�HUURUV�x ZULWWHQ�DJUHHPHQWV�UHODWHG�WR����RI�WKH�����ZHE�SRVWLQJV�ZHUH�SUHSDUHG�LQ�WKH�IRUP�RI�$FFHVV�6HUYLFH�5HTXHVWV��ZKLFK�GLG�QRW�FRQWDLQ�VXIILFLHQWO\�GHWDLOHG�LQIRUPDWLRQ�QHFHVVDU\�WR�HQDEOH�XV�WR�DJUHH�WKH�VSHFLILF�UDWHV��WHUPV�DQG�FRQGLWLRQV�LQ�WKH�ZULWWHQ�



$SSHQGL[�$

38%/,&�9(56,21�± 5('$&7(' ��

DJUHHPHQWV�WR�WKH�ZHE�SRVWLQJV��UHSUHVHQWLQJ����ZULWWHQ�DJUHHPHQWV����$�OLVW�RI�WKH����ZHE�SRVWLQJV�UHODWHG�WR�$FFHVV�6HUYLFH�5HTXHVWV�ZULWWHQ�DJUHHPHQWV�LV�SURYLGHG�LQ�$WWDFKPHQW�,��7DEOH�1R����� 0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�$FFHVV�6HUYLFH�5HTXHVWV�ZHUH�QRW�VXIILFLHQWO\�GHWDLOHG�WR�PHHW�WKH�6HFWLRQ������E�����ZHE�SRVWLQJV�UHTXLUHPHQWV�DQG�WKH�LQIRUPDWLRQ�ZDV�SURYLGHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�IRU�SRVWLQJ�WR�WKH�ZHE�E\�WKH�%2&V¶�DFFRXQW�H[HFXWLYHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�)&&�DQG�VWDWH�SXEOLF�XWLOLW\�FRPPLVVLRQ�WDULIIV��DQG�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DUH�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�,;&V���0DQDJHPHQW�LQGLFDWHG�WKDW�UHTXHVWV�IRU�DFFHVV�VHUYLFH�ZHUH�RULJLQDOO\�KDQGOHG�RQ�DQ�LQGLYLGXDO�EDVLV�XVLQJ�DQ�$FFHVV�6HUYLFH�5HTXHVW���0HPRUDQGXPV�RI�8QGHUVWDQGLQJ�KDYH�VLQFH�EHHQ�FUHDWHG�WR�LQFOXGH�DOO�VHUYLFHV�QRW�FRYHUHG�XQGHU�WKH�HDUOLHU�$FFHVV�6HUYLFH�5HTXHVWV�� 0DQDJHPHQW�LQGLFDWHG�WKDW�$FFHVV�6HUYLFH�5HTXHVWV�DQG�0HPRUDQGXPV�RI�8QGHUVWDQGLQJ�DUH�PDLQWDLQHG�IRU�VLPLODU�DJUHHPHQWV�EHWZHHQ�WKH�%2&V�DQG�6HFWLRQ�����DIILOLDWHV�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�6HFWLRQ������E�����UHTXLUHPHQW�WKDW�WUDQVDFWLRQV�EHWZHHQ�WKH %2&V�DQG�6HFWLRQ�����DIILOLDWHV�EH�UHGXFHG�WR�ZULWLQJ�DQG�DYDLODEOH�IRU�LQVSHFWLRQ�x IRXU�ZHE�SRVWLQJV��UHSUHVHQWLQJ�WZR�DPHQGPHQWV��UHODWHG�WR�DFFHVV�VHUYLFHV�ZHUH�QRW�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV�DV�RI�-DQXDU\����������EXW�ZHUH�VXEVHTXHQWO\�SRVWHG�GXULQJ�)HEUXDU\��������$�OLVW�RI�WKH�IRXU�ZHE�SRVWLQJV�LV�SURYLGHG�LQ�$WWDFKPHQW�,��7DEOH�1R������)RU�WKUHH�RI�WKH�IRXU�ZHE�SRVWLQJV��WKH�RULJLQDO�DJUHHPHQWV�ZHUH�EHWZHHQ�%HOO�$WODQWLF�1HZ�<RUN�DQG�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKHUH�ZDV�DQ�DPHQGPHQW�ZKLFK�DGGHG�DQ�DIILOLDWH��ZKLFK�ZDV�QRW�D�6HFWLRQ�����DIILOLDWH��WR�WKH�DJUHHPHQWV���0DQDJHPHQW�LQGLFDWHG�WKH�DPHQGPHQWV�ZHUH�RULJLQDOO\�SRVWHG�WR�WKDW�DIILOLDWHV¶�ZHEVLWH�DQG�QRW�WKH�6HFWLRQ������E������ZHEVLWH�VLQFH�WKH�DIILOLDWH�DGGHG�ZDV�QRW�D�6HFWLRQ�����DIILOLDWH���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�IRXUWK�ZHE�SRVWLQJ�EHWZHHQ�%$%6�DQG�%HOO�$WODQWLF�0DU\ODQG�ZDV�LQDGYHUWHQWO\�H[FOXGHG�IURP�WKH�ZHEVLWH�
:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�SURFHGXUHV�WKH�6HFWLRQ�����DIILOLDWHV�KDYH�LQ�SODFH�IRU�SRVWLQJ�DIILOLDWH�WUDQVDFWLRQV�RQ�D�WLPHO\�EDVLV��0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�6HFWLRQ�����DIILOLDWHV�KDYH�WKH�IROORZLQJ�SURFHGXUHV�LQ�SODFH�IRU�SRVWLQJ�WUDQVDFWLRQV�RQ�WKH�ZHE�RQ�D�WLPHO\�EDVLV�x 6HFWLRQ�����DIILOLDWH�OHDG�QHJRWLDWRU�SUHSDUHV�WKH�ZHE�WUDQVDFWLRQDO�SDJH�ZKLFK�GHVFULEHV�WKH�WUDQVDFWLRQ�x 6HFWLRQ�����DIILOLDWH�FRQWUDFW�DGPLQLVWUDWRU�YHULILHV�WKH�ZHE�WUDQVDFWLRQDO�SDJH�ZDV�SRVWHG�WR�FRRUGLQDWH�GLVWULEXWLRQ�RI�SRVWLQJ�PDWHULDO�x WKH�ZHE�WUDQVDFWLRQDO�SDJH�LV�SRVWHG�E\�WKH�6HFWLRQ ����DIILOLDWH���x WR�HQVXUH�SURFHVV�FRPSOLDQFH�DQG�WLPHO\�SRVWLQJ��WKH�ZHE�WUDQVDFWLRQ�SDJHV�DUH�UHYLHZHG�E\�WKH�6HFWLRQ�����DIILOLDWH�FRQWUDFW�DGPLQLVWUDWRU�WR�HQVXUH�WKDW�QR�ZHE�WUDQVDFWLRQ�SDJHV�DUH�PLVVLQJ� ,Q�LQVWDQFHV�ZKHUH�ZHE�WUDQVDFWLRQDO�SDJHV�DUH�PLVVLQJ��WKH�6HFWLRQ�����DIILOLDWH�FRQWUDFW�DGPLQLVWUDWRU�QRWLILHV�WKH�OHDG�QHJRWLDWRU��ZHE�SRVWLQJ�HPSOR\HH��DQG�WKH�$IILOLDWH�/HJDO�DQG�)HGHUDO�5HJXODWRU\�WHDP��
:H�FRPSDUHG�WKH�WUDQVDFWLRQ�GDWH�WR�WKH�SRVWLQJ�GDWH�IRU�WKH�����ZHE�SRVWLQJV�UHIHUUHG�WR�DERYH�DQG�QRWHG�WKDW����ZHE�SRVWLQJV��ZKLFK�UHSUHVHQW�VHYHQ�DPHQGPHQWV��RI�WKH�����FRQWUDFW�VXPPDULHV�SRVWHG�LQ������ZHUH�QRW�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZLWKLQ�WKH�UHTXLUHG����FDOHQGDU�GD\V���2I�WKH����ZHE�SRVWLQJV�����ZHE�SRVWLQJV�ZHUH�SRVWHG�ZLWKLQ��ILYH�GD\V�DIWHU�WKH�UHTXLUHG�SRVWLQJ�GDWH���1LQH�ZHE�SRVWLQJV�ZHUH�SRVWHG�ZLWKLQ�VL[�WR����GD\V�DIWHU�WKH�UHTXLUHG�SRVWLQJ�GDWH��DQG�ILYH�ZHE�SRVWLQJV�ZHUH�SRVWHG�PRUH�WKDQ����GD\V�DIWHU�WKH�UHTXLUHG�SRVWLQJ�GDWH���$�OLVW�RI�WKH����ZHE�SRVWLQJV LV�SURYLGHG�LQ�$WWDFKPHQW�,��7DEOH�1R������0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�ZHE�SRVWLQJV�ZHUH�QRW�SRVWHG�ZLWKLQ�WKH�
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UHTXLUHG�SHULRG�DV�WKH�UHVXOW�RI�DQ�DGPLQLVWUDWLYH�HUURU�� ����RI�WKH�����ZHE�SRVWLQJV�SRVWHG�LQ������ZHUH�SRVWHG�ZLWKLQ�WKH�UHTXLUHG����FDOHQGDU�GD\V�
:H�LQVSHFWHG�DQG�QRWHG�WKDW����ZHE�SRVWLQJV��ZKLFK�UHSUHVHQW����ZULWWHQ�DJUHHPHQWV�DQG�VL[�DPHQGPHQWV��RI�WKH�����ZHE�SRVWLQJV�GLG�QRW�FRQWDLQ�VRPH�RI�WKH�UHTXLUHG�GLVFORVXUHV�QHFHVVDU\�IRU�SRVWLQJ���$�OLVW�RI�WKH����ZHE�SRVWLQJV�LV�SURYLGHG�LQ $WWDFKPHQW�,��7DEOH�1R������0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�RPLVVLRQV�RI�GDWD�RFFXUUHG�DV�D�UHVXOW�RI�DQ�DGPLQLVWUDWLYH�HUURU�
:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����ZHE�SRVWLQJV�WR�GHWHUPLQH�ZKHWKHU�WKH�VDPH�LQIRUPDWLRQ�ZDV�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ DW�WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�%2&V�DW�WKUHH�MXGJPHQWDOO\�VHOHFWHG�%2&V¶�ORFDWLRQV���:H�QRWHG�WKDW�IRXU�ZHE�SRVWLQJV�DQG�WKHLU�UHODWHG�DJUHHPHQWV�DQG�2IILFHU�&HUWLILFDWLRQ�6WDWHPHQWV�ZHUH�QRW�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�ZKHQ�ZH�YLVLWHG WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�RQH�RI�WKH�%2&V���'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH�IRXU�ZHE�SRVWLQJV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�EHORZ�
7DEOH�1R��� 3DUWLHV5HI��1R� 3URYLGHG�%\ 3URYLGHG�7R $JUHHPHQW

� %$&, %HOO�$WODQWLF�0DLQH (PHUJHQF\�:RUN�6WRSSDJH�$JUHHPHQW� %$*1, %HOO�$WODQWLF�0DVVDFKXVHWWV (PHUJHQF\�:RUN�6WRSSDJH�$JUHHPHQW� %$*1, %HOO�$WODQWLF�9HUPRQW (PHUJHQF\�:RUN�6WRSSDJH�$JUHHPHQW� %$�1HZ�<RUN %$&, $PHQGPHQW�1R�����WR�0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,

$W�WZR�RI�WKH�%2&V¶�ORFDWLRQV��ZH�QRWHG�WKDW�WDULII�SDJHV�IRU�VL[�DJUHHPHQWV��WKUHH�DW�HDFK�ORFDWLRQ��ZHUH�QRW�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ���'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH�VL[�ZHE�SRVWLQJV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�EHORZ�
7DEOH�1R��� 3DUWLHV5HI��1R� 3URYLGHG�%\ 3URYLGHG�7R $JUHHPHQW

� %HOO�$WODQWLF�1HZ�(QJODQG %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV�� %HOO�$WODQWLF�1HZ�(QJODQG %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV���$PHQGPHQW�1R���� %HOO�$WODQWLF�1HZ�(QJODQG %$&, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV���$PHQGPHQW�1R���� %HOO�$WODQWLF�3HQQV\OYDQLD %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV���$PHQGPHQW�1R���
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3DUWLHV5HI��1R� 3URYLGHG�%\ 3URYLGHG�7R $JUHHPHQW

� %HOO�$WODQWLF�3HQQV\OYDQLD %$&, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV���$PHQGPHQW�1R���� %HOO�$WODQWLF�3HQQV\OYDQLD %$&, /RFDO�([FKDQJH�± &HQWUH[�6HUYLFHV��$PHQGPHQW�1R���
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�WDULII�SDJHV�ZHUH�LQDGYHUWHQWO\�H[FOXGHG�IURP�WKH�DJUHHPHQWV�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ���7KH�&RPSDQ\�PDGH�QR�FODLPV�RI�FRQILGHQWLDOLW\�IRU�QRQGLVFORVXUH��� )RU�QRQWDULIIHG�VHUYLFHV�DQG�IRU�VHUYLFHV�IRU�ZKLFK�D�SUHYDLOLQJ�PDUNHW�SULFH��³303´��KDV�QRW�EHHQ�HVWDEOLVKHG��RU�ZKLFK�DUH�QRW�VXEMHFW�WR�DJUHHPHQWV�ILOHG�ZLWK�D�SXEOLF�VHUYLFH�FRPPLVVLRQ��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�%2&V¶�DQG�WKH�6HFWLRQ�����DIILOLDWHV¶�SURFHVV�IRU�GHYHORSLQJ�IXOO\�GLVWULEXWHG�FRVW��³)'&´���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�HQWLW\�SURYLGLQJ�WKH�VHUYLFH�LV�UHVSRQVLEOH�IRU�JDWKHULQJ�PRVW�RI�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�GHYHORS�WKH�)'&�FDOFXODWLRQ���([DPSOHV�RI�WKH�W\SHV�RI�LQIRUPDWLRQ�WKDW�DQ�HQWLW\�SURYLGLQJ�WKH�VHUYLFH�VKRXOG�SURYLGH�LQFOXGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SURGXFW�RU�VHUYLFH�EHLQJ�SURYLGHG��WKH�MRE�IXQFWLRQ�FRGH�RU�WLWOHV�RI�WKH�HPSOR\HHV�LQYROYHG��WKH�QXPEHU�RI�HPSOR\HHV�LQ�HDFK�MRE�IXQFWLRQ�RU�WLWOH��WKH�EXLOGLQJ�ORFDWLRQ�DQG�IORRU�VSDFH�XVHG�E\�WKHVH�HPSOR\HHV��DQ\�FRPSXWHU�V\VWHPV�XWLOL]HG��YHQGRU�RU�RXWVLGH�FRQWUDFWRU�FRVWV��RU�DQ\�VSHFLDO�HTXLSPHQW�RU�VXSSOLHV�SXUFKDVHG���7KLV�LQIRUPDWLRQ�LV�IRUZDUGHG�WR�WKH�%HOO�$WODQWLF�6HUYLFH�&RVWV�'HSDUWPHQW��D�GHSDUWPHQW�RI�16,�DQG�75*���ZKLFK�FDOFXODWHV�)'&�:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�DQG�LGHQWLILHG�WKH�W\SH�RI�FRVWV�LQFOXGHG�LQ�)'&���0DQDJHPHQW�LQGLFDWHG�)'&�LQFOXGHV�GLUHFW�ODERU��PDWHULDOV��RYHUKHDG��DQG�UHWXUQ�RQ�LQYHVWPHQW���)RU�WZR�VHUYLFHV�SURYLGHG�E\�WKH�%2&�WR�WKH�6HFWLRQ�����DIILOLDWHV��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)'&�� 7KHVH�VHUYLFHV�LQFOXGHG���D��%XVLQHVV�6HUYLFH�&HQWHU�$FFRXQW�7HDP�&HQWHU��*HQHUDO�%XVLQHVV��WR�%$%6��DQG��E��6DOHV�6HUYLFH��&RQVXPHU�6DOHV��WR�%$&,��D� 7KH�)'&�IRU�%XVLQHVV�6HUYLFH�&HQWHU�$FFRXQW�7HDP�&HQWHU��*HQHUDO�%XVLQHVV��WR�%$%6�LQFOXGHG�GLUHFW�ODERU��QRQ�ZDJH�H[SHQVHV�DQG�RYHUKHDG��DQG�UHWXUQ�RQ�LQYHVWPHQW�IRU�HDFK�FRVW�FRPSRQHQW���6SHFLILF�FRVW�FRPSRQHQWV�LQFOXGH�x /DERU�&RVWV�x 7KLUG�3DUW\�$FTXLVLWLRQV�� 2UGHU�3URFHVVLQJ�x :RUN�)ORZ�0DQDJHU�&RVWx ,QFHQWLYH�3URJUDP�&RVWVx 6HUYLFH�2UGHU�3URFHVVLQJ�6\VWHP�&RVWVx 6DOHV6WDU�6\VWHP�&RVWV�E� 7KH�)'&�IRU�6DOHV�6HUYLFH��&RQVXPHU�6DOHV��WR�%$&,�LQFOXGHG�GLUHFW�ODERU��QRQ�ZDJH�H[SHQVHV�DQG�RYHUKHDG��DQG�UHWXUQ�RQ�LQYHVWPHQW�IRU�HDFK�FRVW�FRPSRQHQW���6SHFLILF�FRVW�FRPSRQHQWV�LQFOXGH�x 1HZ�+LUHV�x 0DQDJHPHQW�x 6\VWHPV
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)RU�WKH�RQH�VHUYLFH�SURYLGHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�WR�WKH�%2&��ZH�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)'&���7KLV�VHUYLFH�ZDV�UHODWHG�WR�DQ�HPSOR\HH�VWULNH���
7KH�)'&�IRU�:RUN�6WRSSDJH�6HUYLFHV�LQFOXGHG�WKH�IROORZLQJ�W\SHV�RI�FRVWV�x $YHUDJH�$QQXDO�6DODU\x %RQXV�3D\RXWx %HQHILW�/RDGLQJx 52,�

�� )RU�QRQWDULIIHG�VHUYLFHV�DQG�IRU�VHUYLFHV�IRU�ZKLFK�D�303�KDV�QRW�EHHQ�HVWDEOLVKHG��RU�ZKLFK�DUH�QRW�VXEMHFW�WR�DJUHHPHQWV�ILOHG�ZLWK�D�SXEOLF�VHUYLFH�FRPPLVVLRQ��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�SURFHVV WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�IROORZ�WR�PDNH�JRRG�IDLWK�HVWLPDWHV�RI�IDLU�PDUNHW�YDOXH��³)09´����0DQDJHPHQW�LQGLFDWHG�WKDW�D�JRRG�IDLWK�GHWHUPLQDWLRQ�RI�WKH�IDLU�PDUNHW�YDOXH�UHTXLUHV�WKH�XVH�RI�PHWKRGV�WKDW�DUH�URXWLQHO\�XVHG�E\�WKH�JHQHUDO�EXVLQHVV�FRPPXQLW\���([DPSOHV�RI�JHQHUDO�EXVLQHVV�PHWKRGV�IRU�REWDLQLQJ�IDLU�PDUNHW�YDOXDWLRQV�LQFOXGH�LQGHSHQGHQW�YDOXDWLRQV�VXFK�DV�DSSUDLVDOV��WKH�XVH�RI�FDWDORJV�OLVWLQJ�VLPLODU�LWHPV��FRPSHWLWLYH�ELGV��WKH�UHSODFHPHQW�FRVW�RI�DQ�DVVHW��DQG�WKH�QHW�UHDOL]DEOH�YDOXH�RI�DQ�DVVHW��$GGLWLRQDOO\��WKH�&RPSDQ\�KDV�HQJDJHG�DQ�XQDIILOLDWHG�HQWLW\�WR�SHUIRUP�IDLU�PDUNHW�YDOXDWLRQV�
7KH�HQWLW\�SURYLGLQJ�WKH�JRRG��VHUYLFH�RU�WUDQVIHUULQJ�WKH�DVVHW�LV�UHVSRQVLEOH�IRU�REWDLQLQJ�D�IDLU�PDUNHW�YDOXH�IRU�DOO�DVVRFLDWHG�FRVWV���7KH�HQWLW\�GHYHORSV�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�JRRGV��VHUYLFHV�RU�DVVHWV�LQYROYHG��DQG�SURYLGHV�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�UHTXLUHG�E\�DQ�LQGHSHQGHQW�ILUP�WR�IXUWKHU�DVVLVW�LQ�WKH�YDOXDWLRQ�RI�WKH�JRRGV��VHUYLFHV�RU�DVVHWV�EHLQJ�YDOXHG�
)RU�WZR�VHUYLFHV�SURYLGHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV��ZH�REWDLQHG�DQG�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)09��7KHVH�VHUYLFHV�LQFOXGHG���D��XWLOLW\�VHUYLFH�DVVRFLDWHG�ZLWK�D�UHDO�HVWDWH�OHDVH��DQG��E��:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�WR�%$*1,��
�D� 7KH�)09�IRU�WKH�VHOHFWHG�UHDO�HVWDWH�XWLOLW\�VHUYLFH�ZDV�GHYHORSHG�E\�DQ�XQDIILOLDWHG�HQWLW\�DQG�ZDV�EDVHG�RQ�WKH�XWLOLW\�FRPSDQ\¶V�UDWH�DQG�DFWXDO�PRQWKO\�XVDJH�
�E� 7KH�)09�IRU�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�ZDV�GHYHORSHG�E\�UHYLHZ�RI�WKH�UHVSRQVHV�WR�WKH�UHODWHG�%$*1,�UHTXHVW�IRU�SURSRVDO�
)RU�WKH�RQH�VHUYLFH�SURYLGHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�WR�WKH�%2&V��ZH�GRFXPHQWHG�WKH�DFWXDO�GHYHORSPHQW�RI�)09���7KLV�VHUYLFH�ZDV�UHODWHG�WR�WKH�VWULNH���:H�QRWHG�WKDW�PDQDJHPHQW�GHYHORSHG�WKH�)09�E\�UHIHUHQFLQJ�DFWXDO�ZDJHV�DQG�SXEOLFO\�DYDLODEOH�WKLUG�SDUW\�ZDJHV�IRU�VLPLODU�MRE�IXQFWLRQV��DQG�VRFLDO�VHFXULW\�DQG�0HGLFDUH�WD[HV�

������:H�REWDLQHG�D�OLVWLQJ�DQG�DPRXQWV�RI�VHUYLFHV�UHQGHUHG�E\�PRQWK�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP -DQXDU\���������WKURXJK�6HSWHPEHU������������:H�LGHQWLILHG�WKRVH�VHUYLFHV�PDGH�DYDLODEOH�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRW�PDGH�DYDLODEOH�WR�WKLUG�SDUWLHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKHVH�VHUYLFHV�ZHUH�IRU�MRLQW�PDUNHWLQJ�DQG�DUH�FRQVLVWHQW�ZLWK�³&&�'RFNHW���������,Q�WKH�0DWWHU�RI�,PSOHPHQWDWLRQ�RI�WKH�1RQ�$FFRXQWLQJ�6DIHJXDUGV�RI�6HFWLRQV�����DQG�����RI�WKH�&RPPXQLFDWLRQV�$FW�RI�������DV�DPHQGHG��)LUVW�5HSRUW�DQG�2UGHU�DQG�)XUWKHU�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ�´��:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����WUDQVDFWLRQV�DQG�ZH�UHTXHVWHG�XQLW�FKDUJHV�RI�)'&�DQG�)09��DV�DSSURSULDWH��WR�GHWHUPLQH�LI�
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WKHVH�DPRXQWV�ZHUH�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�%2&V�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQV�VWDQGDUGV���:H�ZHUH�XQDEOH�WR�REWDLQ�WKH�)09�DW�WKH�XQLW�FKDUJH�OHYHO IRU����RI�WKH����WUDQVDFWLRQV��$FFRUGLQJO\��IRU�WKHVH����WUDQVDFWLRQV��ZH�DWWHPSWHG�WR�FRPSDUH�)'&�DQG�)09�IRU�LQGLYLGXDO�FRPSRQHQWV�RI�WKH�XQLW�FKDUJHV�DQG�QRWHG�WKH�IROORZLQJ��x )RU����RI�WKH����WUDQVDFWLRQV��ZH�ZHUH�DEOH�WR�FRPSDUH�DOO�LQGLYLGXDO�FRPSRQHQWV�RI�)'&�DQG�)09��DQGx )RU����RI�WKH����WUDQVDFWLRQV��ZH�ZHUH�DEOH�WR�FRPSDUH�VRPH�EXW�QRW�DOO�RI�WKH�FRPSRQHQWV�RI�)'&�DQG�)09���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�&RPSDQ\�UHTXHVWHG�EXW�ZDV�QRW�DEOH�WR�REWDLQ�)09�IURP�WKH�WKLUG�SDUWLHV�IRU�VHUYLFHV�VXFK�DV WKH�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�FXVWRPHU�GDWDEDVH�UHFRUGV�DQG�WKH�FXVWRPHU�FRPSODLQW�FHQWHU�EHFDXVH�WKH�UHODWHG�VHUYLFHV�ZHUH�XQLTXH�WR�WKH�&RPSDQ\���:H�REWDLQHG�IURP�PDQDJHPHQW�D�OHWWHU�IURP�WKH�XQDIILOLDWHG�HQWLW\�WKDW�LQGLFDWHG�D�)09�FRXOG�QRW�EH�REWDLQHG�IRU�WKHVH�VHUYLFHV�'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH����DQG����WUDQVDFWLRQV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOHV�EHORZ�7DEOH�1R���5HI��1R� 7UDQVDFWLRQ��6HUYLFH� $PRXQW��)'&� 'DWH 3DUWLHV &RPSRQHQWV�&RPSDUHG� $JHQWV�± 3UHPLVHV 

SURSULHWDU\

 0DUFK 1<7
��%$%6 $OO
� $JHQWV�± 3UHPLVHV� 

SURSULHWDU\

 $SULO 1<7���%$%6 $OO
� $JHQWV�± 3UHPLVHV� 

SURSULHWDU\

 0D\ 1<7���%$%6 $OO
� $JHQWV�± 3UHPLVHV� 

SURSULHWDU\

 -XO\ 1<7���%$%6 $OO
� $JHQWV�± 3UHPLVHV� 

SURSULHWDU\

 $XJXVW 1<7���%$%6 $OO
� $JHQWV�± 3UHPLVHV� 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 $OO
� $JHQWV�± 7HOHPDUNHWLQJ� 

SURSULHWDU\

 0D\ 1<7���%$%6 $OO
� $JHQWV�± 7HOHPDUNHWLQJ� 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 $OO
� $JHQWV�± 3UHPLVHV�DQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 0DUFK 1<7�� %$%6 $OO
�� $JHQWV�± 3UHPLVHV�DQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 0D\ 1<7���%$%6 $OO
�� $JHQWV�± 3UHPLVHV�DQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XQH 1<7���%$%6 $OO
�� $JHQWV�± 3UHPLVHV�DQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 $OO
�� &RVW�RI�2EVHUYDWLRQ 

SURSULHWDU\

 0DUFK 1<7���%$%6 $OO
�� &RVW�RI�2EVHUYDWLRQ 

SURSULHWDU\

 -XQH 1<7���%$%6 $OO
�� &RVW�RI�2EVHUYDWLRQ 

SURSULHWDU\

 $XJXVW 1<7���%$%6 $OO
�1HZ�<RUN�7HOHSKRQH�&RPSDQ\
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7DEOH�1R����5HI��1R� 7UDQVDFWLRQ��6HUYLFH� $PRXQW��)'&� 'DWH 3DUWLHV &RPSRQHQWV�&RPSDUHG
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU�± 1< 

SURSULHWDU\

 0DUFK 1<7
��%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU�± 1<� 

SURSULHWDU\

 $SULO 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU�± 1<� 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU�± 1<� 

SURSULHWDU\

 $XJXVW 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU�± 1<� 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU���/D&RQQH[LRQ�± 0( 

SURSULHWDU\

 0DUFK 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU���/D&RQQH[LRQ�± 0( 

SURSULHWDU\

 0D\ 1<7���%$%6 6RPH
� %XVLQHVV�6HUYLFH�&HQWHU���$FFRXQW�7HDP�&HQWHU���/D&RQQH[LRQ�± 0( 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
� 7HOHSKRQH�$FFRXQW�0DQDJHU 

SURSULHWDU\

 0DUFK 1<7���%$%6 6RPH
�� 7HOHSKRQH�$FFRXQW�0DQDJHU 

SURSULHWDU\

 $SULO 1<7���%$%6 6RPH
�� 7HOHSKRQH�$FFRXQW�0DQDJHU 

SURSULHWDU\

 0D\ 1<7���%$%6 6RPH
�� 7HOHSKRQH�$FFRXQW�0DQDJHU 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 6RPH
�� 'LUHFW�0DUNHWLQJ�&HQWHU 

SURSULHWDU\

 0DUFK 1<7���%$%6 6RPH
�� 'LUHFW�0DUNHWLQJ�&HQWHU 

SURSULHWDU\

 0D\ 1<7���%$%6 6RPH
�� 'LUHFW�0DUNHWLQJ�&HQWHU 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
�� 'LUHFW�0DUNHWLQJ�&HQWHU 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 6RPH
�� 2XW�RI�5HJLRQ 

SURSULHWDU\

 0DUFK 1<7���%$%6 6RPH
�� 2XW�RI�5HJLRQ 

SURSULHWDU\

 $SULO 1<7���%$%6 6RPH
�� 2XW�RI�5HJLRQ 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
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5HI��1R� 7UDQVDFWLRQ��6HUYLFH� $PRXQW��)'&� 'DWH 3DUWLHV &RPSRQHQWV�&RPSDUHG�� 2XW�RI�5HJLRQ 

SURSULHWDU\

 $XJXVW 1<7���%$%6 6RPH
�� ,QWHUQHW�7HOHPDUNHWLQJ 

SURSULHWDU\

 $SULO 1<7���%$%6 6RPH
�� ,QWHUQHW�7HOHPDUNHWLQJ 

SURSULHWDU\

 0D\ 1<7���%$%6 6RPH
�� ,QWHUQHW�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
�� ,QWHUQHW�7HOHPDUNHWLQJ 

SURSULHWDU\

 6HSWHPEHU 1<7���%$%6 6RPH
�� &RVW�$OORFDWLRQ�0DQXDO 

SURSULHWDU\

 -XQH 1<7���%$%6 6RPH
�� &RVW�$OORFDWLRQ�0DQXDO 

SURSULHWDU\

 $XJXVW 1<7���%$%6 6RPH
�� 2UGHULQJ�3URFHVVLQJ�6HUYLFHV�IRU�$JHQWV 

SURSULHWDU\

 -XO\ 1<7���%$&, 6RPH
�� 2UGHULQJ�3URFHVVLQJ�6HUYLFHV�IRU�$JHQWV 

SURSULHWDU\

 $XJXVW 1<7���%$&, 6RPH
�� 2UGHULQJ�3URFHVVLQJ�6HUYLFHV�IRU�0XOWL�'ZHOOLQJ�8QLW�$JHQWV 

SURSULHWDU\

 $XJXVW 1<7 ��%$&, 6RPH
�� 6DOHV�6HUYLFH 

SURSULHWDU\

 0DUFK 1<7���%$&, 6RPH
�� 6DOHV�6HUYLFH 

SURSULHWDU\

 $SULO 1<7���%$&, 6RPH
�� 6DOHV�6HUYLFH 

SURSULHWDU\

 0D\ 1<7���%$&, 6RPH
�� 6DOHV�6HUYLFH 

SURSULHWDU\

 -XQH 1<7���%$&, 6RPH
�� 6DOHV�6HUYLFH 

SURSULHWDU\

 $XJXVW 1<7���%$&, 6RPH
�1HZ�<RUN�7HOHSKRQH�&RPSDQ\

:H�QRWHG�WKDW�IRU�QLQH�RI�WKH����WUDQVDFWLRQV��ZKLFK�UHSUHVHQWV�WKUHH�VHUYLFHV���WKH�6HFWLRQ�����DIILOLDWH�ZDV�FKDUJHG�DQ�DPRXQW�RWKHU�WKDQ�)'&�RU�)09�DV�WKH�UHVXOW�RI�DQ�DGPLQLVWUDWLYH�HUURU���'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH�QLQH�WUDQVDFWLRQV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�EHORZ�
7DEOH�1R����5HI��1R� 7UDQVDFWLRQ��VHUYLFH� $PRXQW�&KDUJHG 'DWH 3DUWLHV
� 7DUJHWHG�,QERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XO\ 1<7���%$&,
� 8QWDUJHWHG�,QERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 0DUFK 1<7���%$&,
� 8QWDUJHWHG�,QERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XO\ 1<7���%$&,
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5HI��1R� 7UDQVDFWLRQ��VHUYLFH� $PRXQW�&KDUJHG 'DWH 3DUWLHV
� 8QWDUJHWHG�,QERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 $XJXVW 1<7���%$&,
� 7DUJHWHG�2XWERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 0DUFK 1<7���%$&,
� 7DUJHWHG�2XWERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 0D\ 1<7���%$&,
� 7DUJHWHG�2XWERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XQH 1<7���%$&,
� 7DUJHWHG�2XWERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 -XO\ 1<7 ��%$&,
� 7DUJHWHG�2XWERXQG�7HOHPDUNHWLQJ 

SURSULHWDU\

 $XJXVW 1<7���%$&,
�7KH�DPRXQWV�RULJLQDOO\�SURYLGHG�IRU�WKHVH�VHUYLFHV�ZHUH�HVWLPDWHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�DPRXQWV�ZHUH�ELOOHG�LQ�2FWREHU������

)RU�DOO����WUDQVDFWLRQV��ZH�WUDFHG�WKH�LQYRLFHG�DPRXQW�WR�WKH�ERRNV�RI�WKH�%2&��:H�GRFXPHQWHG�WKH�DPRXQWV�WKH�6HFWLRQ�����DIILOLDWHV�UHFRUGHG�IRU�WKH�VHUYLFHV�LQ�WKHLU�ERRNV�RI�UHFRUG���:H�DOVR�GRFXPHQWHG�WKH�DPRXQW�WKH�6HFWLRQ�����DIILOLDWHV�SDLG�WKH�%2&V�IRU�WKH�VHUYLFHV���:H�FRPSDUHG�WKH�LQYRLFHG�DPRXQW�UHFRUGHG�LQ�WKH�%2&¶V�ERRNV�RI�UHFRUG�WR�WKH�DPRXQW�UHFRUGHG�LQ�WKH�6HFWLRQ�����DIILOLDWH¶V�ERRNV�RI�UHFRUG�DQG�QRWHG�QR�GLIIHUHQFHV��
��� :H�REWDLQHG�D�OLVWLQJ�DQG�DPRXQWV�FKDUJHG�IRU�VHUYLFHV�E\�PRQWK�WR�WKH�%2&V�E\�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU������������)RU����WUDQVDFWLRQV��ZKLFK�UHSUHVHQW�DOO�WUDQVDFWLRQV�IRU�WKH�VHUYLFH�RIIHUHG�WR�WKH�%2&V�E\�WKH�6HFWLRQ�����DIILOLDWHV���ZH�FRPSDUHG�XQLW�FKDUJHV�WR�)'&�RU�)09��DV�DSSURSULDWH��DQG�GHWHUPLQHG�WKDW�WKH�FRVWV IRU�WKHVH�WUDQVDFWLRQV�ZHUH�UHFRUGHG�LQ�WKH�ERRNV�RI�WKH�%2&V�DW�WKH�ORZHU�RI�)'&�RU�)09�LQ�DFFRUGDQFH�ZLWK�WKH�DIILOLDWH�WUDQVDFWLRQ�VWDQGDUGV���

0DQDJHPHQW�LQGLFDWHG�WKDW�%$&,��%$%6�DQG�%$*1,�ELOOHG�%HOO�$WODQWLF�3$��%HOO�$WODQWLF�'&��%HOO�$WODQWLF�0'� %HOO�$WODQWLF�9$��%HOO�$WODQWLF�'(��%HOO�$WODQWLF�1-�DQG�%HOO�$WODQWLF�1<�D�FRPELQHG�

SURSULHWDU\

 IRU�'LUHFWRU\�$VVLVWDQFH�6HUYLFHV�SURYLGHG�GXULQJ�WKH�VWULNH���7KH�VWULNH�GDWHV�ZHUH�$XJXVW���������WKURXJK�$XJXVW����������IRU�WKH�%HOO�$WODQWLF�6RXWK�%2&V��DQG�$XJXVW���������WKURXJK�$XJXVW����������IRU�WKH�%HOO�$WODQWLF�1RUWK�%2&V���0DQDJHPHQW�PHW�ZLWK�PHPEHUV�RI�WKH�)&&¶V�&RPPRQ�&DUULHU�%XUHDX�WR�GLVFXVV�WKHLU�GHVLUH�WR�XVH�HPSOR\HHV�IURP�WKH�6HFWLRQ�����DIILOLDWHV�WR�SURYLGH�VHUYLFHV�WR�WKH�%2&V�GXULQJ WKH�ZRUN�VWRSSDJH���0DQDJHPHQW�ZDV�DGYLVHG�E\�WKH�&RPPRQ�&DUULHU�%XUHDX�WKDW�9HUL]RQ�FRXOG�XVH�HPSOR\HHV�IURP�WKH�6HFWLRQ�����DIILOLDWHV�WR�SURYLGH�VHUYLFHV�WR�WKH�%2&V�GXULQJ�WKH�ZRUN�VWRSSDJH�SURYLGHG�WKH�WUDQVDFWLRQ�ZDV�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�DOO�UXOHV��UHJXODWLRQV�DQG�VWDWXWHV���6LQFH�WKHUH�ZDV�QR�SUHYDLOLQJ�SULFH��LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�UXOH��WKH�WUDQVDFWLRQ�ZDV�UHFRUGHG�LQ�WKH�%2&V�ERRNV�DW�WKH�ORZHU�RI�)'&�RU�)09�
:H�GRFXPHQWHG�WKH�DPRXQW�WKH�%2&V�UHFRUGHG�IRU�WKHVH�WUDQVDFWLRQV�LQ�WKHLU�ERRNV�RI�UHFRUG���)RU�WZR�RI�WKH����WUDQVDFWLRQV��WKH�DPRXQW�UHFRUGHG�E\�WKH�6HFWLRQ�����DIILOLDWH�FRXOG�QRW�EH�DJUHHG�WR�WKH�DPRXQW�UHFRUGHG�E\�WKH�%2&V�GXH�WR�D�UHFODVV�LQ�WKH�DPRXQWV�ELOOHG�RI�

SURSULHWDU\

���+RZHYHU��LQ�WRWDO��WKH�DPRXQWV�UHFRUGHG�IRU�WKHVH�WZR�WUDQVDFWLRQV�E\�WKH�%2&V�DQG�6HFWLRQ�����DIILOLDWH�ZHUH�WKH�VDPH���)RU�RQH�RI�WKH����WUDQVDFWLRQV��WKH�DPRXQW�UHFRUGHG�E\�WKH�6HFWLRQ�����DIILOLDWH�FRXOG�QRW�EH�DJUHHG�WR�WKH�DPRXQW�UHFRUGHG�E\�WKH�%2&�
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GXH�WR�GLVSXWHV�LQ�WKH�DPRXQWV�ELOOHG�RI�

SURSULHWDU\

���:H�DOVR�GRFXPHQWHG�WKH�DPRXQW�WKH�%2&V�SDLG�IRU�WKHVH�WUDQVDFWLRQV�WR�6HFWLRQ�����DIILOLDWHV��)RU�RQH�RI�WKH����WUDQVDFWLRQV��ZH�ZHUH�XQDEOH�WR�WUDFH�WKH�LQYRLFHG�DPRXQW�WR�WKH�ERRNV�RI�UHFRUG�RI�WKH�%2&�DV�WKLV�WUDQVDFWLRQ�ZDV�QRW�\HW�IXOO\�SDLG�E\�WKH�%2&���7KH�WUDQVDFWLRQ�ZDV�IRU�VHUYLFHV�SURYLGHG�E\�%$&,�IRU�%HOO�$WODQWLF�0DU\ODQG�LQ�$XJXVW��������7KH�WRWDO�DPRXQW�ELOOHG�ZDV�

SURSULHWDU\

��RI�ZKLFK�

SURSULHWDU\

 ZDV�QRW�SDLG�
��� :H�LQTXLUHG�DQG�GRFXPHQWHG�KRZ�DQG�ZKR�PDLQWDLQV�WKH�6HFWLRQ�����DIILOLDWHV¶�HPSOR\HH�EHQHILW�SODQV��VXFK�DV�OLIH�LQVXUDQFH��KHDOWK�LQVXUDQFH��UHWLUHPHQW�SODQV����:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKH�FRVWV�IRU�DGPLQLVWHULQJ�WKHVH�SODQV�DUH�DOORFDWHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�WKHVH�EHQHILWV�DUH�QRW�IXQGHG�E\�WKH�%2&V���7KH�HPSOR\HH�EHQHILW�SODQV�DUH�DGPLQLVWHUHG�E\�WKH�%HOO�$WODQWLF�+XPDQ�5HVRXUFHV�� %HQHILWV�3ODQQLQJ�*URXS��D�GHSDUWPHQW�RI�16,�DQG�75*���7KH�FRVWV�IRU�WKHVH�SODQV�DUH�DOORFDWHG�WR�WKH�SDUWLFLSDWLQJ�DIILOLDWHV�EDVHG�RQ�VHYHUDO�IDFWRUV��LQFOXGLQJ�UHODWLYH�QXPEHU�RI�HPSOR\HHV�HQUROOHG�LQ�WKH�SODQV�DW�HDFK�HQWLW\��UHODWLYH�SD\UROO�RI�WKH�HQWLWLHV��DQG�KLVWRULFDO�FRVW�
��� :H�REWDLQHG�D�OLVWLQJ�DQG�DPRXQWV�FKDUJHG�IRU�VHUYLFHV�E\�PRQWK�E\�HDFK�RI�WKH�WZR�FHQWUDO�VHUYLFHV�RUJDQL]DWLRQV�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU����������DQG�GRFXPHQWHG�WKH�PHWKRGRORJ\�XVHG�WR�LGHQWLI\�DQG�FRVW�WKHVH�VHUYLFHV���7KH�WZR�FHQWUDO�VHUYLFH�RUJDQL]DWLRQV�DUH�75*�DQG�16,���)RU�D�UDQGRP�VDPSOH�RI����WUDQVDFWLRQV�UHQGHUHG�E\�75*�DQG�D�UDQGRP�VDPSOH�RI����WUDQVDFWLRQV�UHQGHUHG�E\�16,��ZH�REWDLQHG�WKH�UHODWHG�LQYRLFHV�DQG�LQWHUFRPSDQ\�SD\PHQW�UHSRUWV��ZKLFK�LQGLFDWHG�WKDW�WKH�6HFWLRQ�����DIILOLDWHV�ZHUH�ELOOHG�DQG�SDLG�IRU�WKHVH�WUDQVDFWLRQV��

7KH�&RPSDQ\�XWLOL]HV D�FRVW�DOORFDWLRQ�V\VWHP�WKDW�LV�EDVHG�RQ�GLUHFW�DOORFDWLRQ�IRU�WKRVH�FRVWV�ZKLFK�FDQ�EH�GLUHFWO\�DWWULEXWHG�WR�WKH�HQWLW\�UHFHLYLQJ�WKH�VHUYLFHV���:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DVVLJQHG��WKH�DOORFDWLRQ�LV�EDVHG�RQ�DQ�LQGLUHFW�FRVW�FDXVDWLYH�SULQFLSOH���7KH�VHUYLFHV�UHQGHUHG�E\�75*�DQG�16,�WR�WKH�6HFWLRQ�����DIILOLDWHV�DUH�SULFHG�XVLQJ�D�)'&�PHWKRGRORJ\�
��� :H�REWDLQHG�WKH�EDODQFH�VKHHWV�DQG�GHWDLOHG�OLVWLQJV�RI�IL[HG�DVVHWV�IRU�WKH�6HFWLRQ�����DIILOLDWHV�DW�6HSWHPEHU������������:H�SHUIRUPHG�WKH�SURFHGXUHV�LQGLFDWHG�LQ�2EMHFWLYH�,��3URFHGXUH����:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKHUH�ZHUH�QR�IL[HG�DVVHWV�SXUFKDVHG�RU�WUDQVIHUUHG�IURP�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�DV�RI�6HSWHPEHU������������0DQDJHPHQW�LQGLFDWHG�IL[HG�DVVHWV�ZHUH�WUDQVIHUUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�RWKHU�QRQ�UHJXODWHG�DIILOLDWHV���:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����IL[HG�DVVHWV�WUDQVIHUUHG�IURP�RWKHU�QRQ�UHJXODWHG�DIILOLDWHV��:H�LGHQWLILHG�DQG�GRFXPHQWHG�ZKHWKHU�WKH\�ZHUH�RULJLQDOO\�WUDQVIHUUHG�IURP�WKH�%2&V�WR�RWKHU�DIILOLDWHV�E\�LQVSHFWLQJ�WKLUG�SDUW\�DQG�RWKHU�QRQ�UHJXODWHG�DIILOLDWH�LQYRLFHV��:H�REWDLQHG�DQG�LQVSHFWHG�WKLUG�SDUW\�LQYRLFH�VXSSRUW�IRU����RI����VHOHFWLRQV�DQG�QRWHG�QR�LQVWDQFHV�ZKHUH�WKRVH�LWHPV�SXUFKDVHG�RU�WUDQVIHUUHG�IURP�DQRWKHU�DIILOLDWH DV�RI�6HSWHPEHU����������ZHUH�RULJLQDOO\�WUDQVIHUUHG�IURP�WKH�%2&V��)RU����RI�WKH����VHOHFWLRQV��ZH�ZHUH�XQDEOH�WR�REWDLQ�WKLUG�SDUW\�DQG�RWKHU�QRQ�UHJXODWHG�DIILOLDWH�LQYRLFHV�DV�PDQDJHPHQW�ZDV�XQDEOH�WR�ORFDWH�VXFK�LQYRLFHV���7KHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�WKHVH����LWHPV�ZHUH�RULJLQDOO\�WUDQVIHUUHG�IURP�WKH�%2&V���'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH����LQYRLFHV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�RQH�WKH�IROORZLQJ�SDJH�
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7DEOH�1R����5HI��1R� $VVHW�'HVFULSWLRQ &RVW $IILOLDWH�3XUFKDVHG�)URP 7KLUG�3DUW\�9HQGRUV 7UDQVDFWLRQ�'DWH
� 

SURSULHWDU\

 1HWZRUN�5RXWHU 

SURSULHWDU\

 %$1,
 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�� &LVFR������1HWZRUN�5RXWHU 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�� ���3RUW��������(WKHUQHW� 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�� &DELQHW 

SURSULHWDU\

 %$1, 

SURSULHWDU\

 ����������
�%HOO�$WODQWLF�1HWZRUN�,QWHJUDWLRQ�

��� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKHUH�ZHUH�QR�LQWHUFRQQHFWLRQ��XQEXQGOHG�QHWZRUN�HOHPHQWV��RU�UHVROG�VHUYLFHV�SXUFKDVHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�IURP�WKH�%2&V�SXUVXDQW�WR�6HFWLRQ�����H��RU�VWDWHPHQWV�RI�JHQHUDOO\�DYDLODEOH�WHUPV�SXUVXDQW�WR�6HFWLRQ�����I��
��� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKDW�QR�SDUW�RI�WKH�%2&V
�2IILFLDO�6HUYLFHV�QHWZRUN�ZDV�WUDQVIHUUHG�RU�VROG�WR�WKH�6HFWLRQ�����DIILOLDWHV�DW�DQ\�WLPH�
��� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKHUH�ZHUH�QR�VDOHV�RU�WUDQVIHUV�RI�DQ\�%2&V¶�IDFLOLWLHV�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�)HEUXDU\���������WKURXJK�-DQXDU\���������
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��� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKHUH�KDV�EHHQ�QR�XQLTXH�UHFRQILJXUDWLRQ�RI�WKH�WHOHSKRQH�QHWZRUN�RI�WKH�%2&V�WR�FRQQHFW�WR�WKH�QHWZRUN�RI�WKH�6HFWLRQ�����DIILOLDWHV�RWKHU�WKDQ�DV�SURYLGHG�XQGHU�DFFHVV�WDULIIV��DQG�WKDW�UHFRQILJXUDWLRQ�LV�RIIHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�XQDIILOLDWHG�HQWLWLHV�XQGHU�WKH�VDPH�FRQGLWLRQV�
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2EMHFWLYH�9,,��7KH�%2&�0D\�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\�LQ�WKH�3URYLVLRQ�RI�*RRGV�DQG�6HUYLFHV
�� 6HH�2EMHFWLYH�9�9,��3URFHGXUH���IRU�ZRUN�SHUIRUPHG�IRU�WKLV�SURFHGXUH���0DQDJHPHQW�LQGLFDWHG�WKDW WKUHH�FRPSODLQWV�DSSOLFDEOH�WR�2EMHFWLYH�9,,�ZHUH�ILOHG���7ZR�RI�WKHVH�FRPSODLQWV�KDYH�EHHQ�UHVROYHG�DV�IROORZV��x 2Q�-XO\�����������<HOORZ�%RRN�86$�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�)&&�UHJDUGLQJ�%HOO�$WODQWLF
V�UDWHV�IRU�VXEVFULEHU�OLVW�LQIRUPDWLRQ���<HOORZ�%RRN�86$�FODLPHG�WKDW�%HOO�$WODQWLF
V�UDWHV�IRU�VXEVFULEHU�OLVW�LQIRUPDWLRQ�ZHUH�XQUHDVRQDEOH�EHFDXVH�WKH\�ZHUH�EDVHG�RQ�WKH�YDOXH�RI�WKH�VXEVFULEHU�OLVW�LQIRUPDWLRQ�UDWKHU�WKDQ�DW�FRVW���2Q�$XJXVW�����������WKH�FRPSODLQW�ZDV�GLVPLVVHG��x 2Q�'HFHPEHU�����������WKH�,QGHSHQGHQW�3D\SKRQH�$VVRFLDWLRQ�RI�1HZ�<RUN��³,3$1<´��ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�1HZ�<RUN�3XEOLF�6HUYLFH�&RPPLVVLRQ��³1<36&´��UHJDUGLQJ�UDWHV�IRU�SXEOLF�DFFHVV�OLQHV��,3$1<�ZDV�VHHNLQJ�WKH�HVWDEOLVKPHQW�RI�D�SHUPDQHQW�UHDVRQDEOH�UDWH�IRU�SXEOLF�DFFHVV�OLQH�VHUYLFH�SURYLGHG�E\�9HUL]RQ�1HZ�<RUN��UHIXQGV�IURP�$SULO����������DQG�WKH�HVWDEOLVKPHQW�RI�SURVSHFWLYH�UDWHV�IRU�SXEOLF�DFFHVVOLQHV�DQG�UDWHV�IRU�XVDJH���2Q�$XJXVW�����������WKH�1<36&�LVVXHG�DQ�RUGHU�GHQ\LQJ�WKH�,3$1<�SHWLWLRQ�
�� :H�REWDLQHG�WKH�%2&V¶�ZULWWHQ�SURFXUHPHQW�SURFHGXUHV��SUDFWLFHV��DQG�SROLFLHV�IRU�VHUYLFHV�DQG�JRRGV�DW�6HSWHPEHU����������LQFOXGLQJ�VHUYLFHV�DQG�JRRGV�SURYLGHG�E\�WKH�6HFWLRQ�����DIILOLDWHV��:H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�GHWDLOV�RI�WKH�%2&V
�ELGGLQJ�SURFHVV��WKH�VHOHFWLRQ�SURFHVV��DQG�WKH�PHWKRGRORJ\�E\�ZKLFK�WKH�%2&V�GLVVHPLQDWH�UHTXHVWV�IRU�SURSRVDOV�WR�DIILOLDWHV�DQG�WKLUG�SDUWLHV�LV�VXPPDUL]HG�DV�IROORZV�x %2&�GHWHUPLQHV�QHHG�IRU�SURGXFW�RU�VHUYLFHx %2&�FRQWDFWV�&RUSRUDWH�6RXUFLQJ��&RUSRUDWH�6RXUFLQJ�LV�SDUW�RI�16,��DQG�SURYLGHV�SURFXUHPHQW�VHUYLFHV�WR�DOO�DIILOLDWHV��x 6RXUFLQJ�IRUPV�D�&URVV�)XQFWLRQDO�7HDP��³&)7´��RI�XVHUV�DQG�VWDNHKROGHUVx 6FRSH�RI�:RUN�LV�SUHSDUHG�E\�%2&x 3RWHQWLDO�OLVW�RI�VXSSOLHUV�LV�LGHQWLILHG�E\�WKH�WHDPx 5HTXHVW�IRU�3ULFH��³5)3´��LV�SUHSDUHG�E\�6RXUFLQJx 5)3�GLVWULEXWHG�WR�VXSSOLHUV��PLQLPXP�RI�WKUHH�x 5HTXHVW�IRU�5HYLVHG�3URSRVDO�GLVWULEXWHG�WR�VKRUW�OLVW�RI�VXSSOLHUVx 5HVSRQVHV�UHFHLYHG�DQG�UHYLHZHG�E\�&)7x 1HJRWLDWLRQV�KHOG�ZLWK�WRS�VXSSOLHU�V�x 6HOHFWHG�VXSSOLHU�LV�DZDUGHG�WKH�FRQWUDFW

7RWDO�FRVW��TXDOLW\��VHUYLFH��WHFKQRORJ\��DQG�FRQWLQXRXV�LPSURYHPHQW�DUH�FRQVLGHUHG�ZKHQ�VHOHFWLQJ�D�VXSSOLHU���:H�GLG�QRW�QRWH�DQ\�VWDWHG SXUFKDVLQJ�SUHIHUHQFHV�FRQWDLQHG�LQ�WKH�%2&V¶�SURFHGXUHV�WKDW�ZRXOG�IDYRU�WKH�6HFWLRQ�����DIILOLDWHV���
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�WKH�%2&V¶�SURFXUHPHQW�DZDUGV�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�ELGV�VXEPLWWHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU������������0DQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�SURFXUHPHQW�DZDUGV�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QR�ELGV�VXEPLWWHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�WR�WKH�%2&V�GXULQJ�WKH�SHULRG��
�� :H�REWDLQHG�D�VXPPDUL]HG�OLVWLQJ�RI�WKH�JRRGV��LQFOXGLQJ�VRIWZDUH���VHUYLFHV��IDFLOLWLHV��DQG�FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ��H[FOXGLQJ�&31,�DV�GHILQHG�LQ�6HFWLRQ�����I�����RI�WKH�&RPPXQLFDWLRQV�$FW�RI�������DV�DPHQGHG��DQG�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�
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LQVSHFWHG�LQ�2EMHFWLYH�,;��PDGH�DYDLODEOH�WR�WKH�6HFWLRQ�����DIILOLDWHV��WKH�³6XPPDUL]HG�6HUYLFHV�/LVWLQJ´����:H�SUHSDUHG�D�GHWDLOHG�OLVWLQJ�RI�WKH�FRQWUDFWV�IRU�VXFK�LWHPV�IURP�WKH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV��WKH�³'HWDLOHG�6HUYLFHV�/LVWLQJ´���x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,��x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQG�x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,��
:H�FRPSDUHG�WKH�6XPPDUL]HG�6HUYLFHV�/LVWLQJ�WR�WKH�'HWDLOHG�6HUYLFHV�/LVWLQJ�DQG�QRWHG�WKDW�WKH�W\SHV�RI�VHUYLFHV�LQFOXGHG�RQ�WKH�'HWDLOHG�6HUYLFHV�/LVWLQJ�ZHUH�LQFOXGHG�RQ�WKH�6XPPDUL]HG�6HUYLFHV�/LVWLQJ���0DQDJHPHQW�UHYLHZHG�WKH�'HWDLOHG�6HUYLFHV�/LVWLQJ�DQG�LQGLFDWHG�LW�ZDV�D�FRPSOHWH�OLVWLQJ�RI�JRRGV��LQFOXGLQJ�VRIWZDUH���VHUYLFHV��IDFLOLWLHV��DQG�FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ��H[FOXGLQJ�&31,�DV�GHILQHG�LQ�6HFWLRQ�����I������RI�WKH�&RPPXQLFDWLRQV�$FW�RI�������DV�$PHQGHG��DQG�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�LQVSHFWHG�LQ�2EMHFWLYH�,;��RIIHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV���:H�WKHQ�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�WKH�H[LVWHQFH�RI�DQ\�PHGLD�XVHG�E\�WKH�%2&V�WR�LQIRUP�XQDIILOLDWHG�HQWLWLHV�RI�WKH�DYDLODELOLW\�RI�WKH�VDPH�JRRGV��LQFOXGLQJ�VRIWZDUH���VHUYLFHV��IDFLOLWLHV��DQG�LQIRUPDWLRQ�SURYLGHG�WR�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKH�PHGLD�XVHG�WR�LQIRUP�FDUULHUV�RI�VXFK�LWHPV�DUH�WKH�6HFWLRQ�����E�����ZHEVLWHV�UHIHUUHG�WR�DERYH���7KHUHIRUH��ZH�REWDLQHG�WKH�XQGHUO\LQJ�DJUHHPHQWV�IRU�JRRGV��VHUYLFHV��IDFLOLWLHV��DQG�LQIRUPDWLRQ�EHWZHHQ�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�ZLWK�WKHLU�UHODWHG�UDWHV��WHUPV�DQG�FRQGLWLRQV���:H�WKHQ�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV��SHU�WKHVH�XQGHUO\LQJ�DJUHHPHQWV��ZLWK�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�XQDIILOLDWHG�FDUULHUV�SHU�WKH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV��7KH�UHVXOWV�RI�WKLV�FRPSDULVRQ�DUH�UHIOHFWHG�LQ�WKH�UHVXOWV�IRU�2EMHFWLYH�9�9,��3URFHGXUH���

�� :H�REWDLQHG�OLVWV�IURP�WKH�%2&�RI�DOO�XQDIILOLDWHG�HQWLWLHV�ZKR�SXUFKDVHG�WKH�VDPH�JRRGV��LQFOXGLQJ VRIWZDUH���VHUYLFHV��IDFLOLWLHV��DQG�FXVWRPHU�QHWZRUN�VHUYLFHV�LQIRUPDWLRQ��H[FOXGHV�&31,��IURP�WKH�%2&�GXULQJ��������7KHVH�VHUYLFHV�LQFOXGH�ELOOLQJ�DQG�FROOHFWLRQV�DQG�ORFDO�H[FKDQJH�VHUYLFHV�
)RU�ELOOLQJ�DQG�FROOHFWLRQV�VHUYLFHV��ZH�REWDLQHG�D�VFKHGXOH GHWDLOLQJ�ELOOLQJ�	�FROOHFWLRQV�UHYHQXH�DQG�GRFXPHQWHG�WKH�H[WHQW�RI�SXUFKDVHV�PDGH�E\�XQDIILOLDWHG�HQWLWLHV�GXULQJ�������

SURSULHWDU\

����:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI����XQDIILOLDWHG�HQWLWLHV�ZKR�FRQWUDFWHG�RU�UHQHZHG�WKHLU�ELOOLQJ�DQG�FROOHFWLRQ�FRQWUDFWV�LQ������DQG�UHTXHVWHG�FRSLHV�RI�WKH�UHODWHG�ELOOLQJ�DQG�FROOHFWLRQV�VHUYLFHV�DJUHHPHQWV���:H�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�DSSHDULQJ�RQ�WKH�DJUHHPHQWV�RI�WKH�VDPSOHG�XQDIILOLDWHG�HQWLWLHV�WR�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�GXULQJ�WKH�VDPH�WLPH�SHULRG�DQG�QRWHG�QR�H[FHSWLRQV���
)RU�ORFDO�H[FKDQJH�VHUYLFHV��ZH�REWDLQHG�D�VFKHGXOH�GHWDLOLQJ�(QWHUSULVH�ORFDO�H[FKDQJH�UHYHQXH�DQG�GRFXPHQWHG�WKH�H[WHQW�RI�SXUFKDVHV�PDGH�E\�XQDIILOLDWHG�HQWLWLHV�GXULQJ�������

SURSULHWDU\

 ����:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI�����(QWHUSULVH�FXVWRPHUV�IURP�WKH�OLVWLQJ�RI�XQDIILOLDWHG�HQWLWLHV�UHIHUHQFHG�DERYH���)RU�WKHVH�(QWHUSULVH�FXVWRPHUV�ZKR�SXUFKDVHG�ORFDO�H[FKDQJH�VHUYLFHV�IURP�WKH�%2&��ZH�REWDLQHG�FRSLHV�RI�WKHLU�&XVWRPHU�6HUYLFH�5HFRUGV��³&65V´����:H�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�DSSHDULQJ�RQ�WKH�&65V�RI�WKH�XQDIILOLDWHG�HQWLWLHV�WR�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�DSSHDULQJ�RQ�WKH�&65V�RI�WKH�6HFWLRQ�����DIILOLDWHV�DQG�QRWHG�QR�GLIIHUHQFHV�
)RU�WKH�DERYH�VHOHFWLRQV�RI�ELOOLQJ�DQG�FROOHFWLRQV�DQG�ORFDO�H[FKDQJH�VHUYLFHV�SURYLGHG�WR�WKH�6HFWLRQ�����DIILOLDWHV��ZH�GRFXPHQWHG�WKH�DPRXQW�SDLG�WR�WKH�%2&�IRU�VXFK�VHUYLFHV�
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SURSULHWDU\

 IRU�ELOOLQJ�DQG�FROOHFWLRQV�DQG�

SURSULHWDU\

 IRU�ORFDO�H[FKDQJH�VHUYLFHV��
��� :H�REWDLQHG�DQG�GRFXPHQWHG�WKH�%2&V
�PHWKRGV�IRU�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�QHWZRUN�FKDQJHV��HVWDEOLVKLQJ�RU�DGRSWLQJ�QHZ�QHWZRUN�VWDQGDUGV�DQG�IRU�WKH�DYDLODELOLW\�RI�QHZ�QHWZRUN�VHUYLFHV�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�WR�XQDIILOLDWHG�HQWLWLHV���7KH�LQIRUPDWLRQ�LV�GLVVHPLQDWHG�XVLQJ�WKH�IROORZLQJ�PHWKRGV�x ,QGXVWU\�/HWWHUVx %HOO�$WODQWLF�:KROHVDOH�0DUNHWV�ZHE�VLWH��ZZZ�EHOODWODQWLF�FRP�ZKROHVDOH�x 7KH�&DUULHU�)LUVW��H�PDLO�QRWLILFDWLRQ�x $FFRXQW 7HDP�FRQWDFWVx 7DULIIVx ,QGXVWU\�DQG�&RPSDQ\�VHPLQDUV�DQG�FRQIHUHQFHVx ³7KH�&DUULHU´�1HZVOHWWHUx :RUNVKRSVx 7KH�&DUULHU�6RXUFHERRN

:H�QRWHG�QR�GLIIHUHQFHV�LQ�WKH�PDQQHU�LQ�ZKLFK�LQIRUPDWLRQ�UHJDUGLQJ�QHWZRUN�FKDQJHV��HVWDEOLVKLQJ�RU�DGRSWLQJ�QHZ�QHWZRUN�VWDQGDUGV�DQG�WKH�DYDLODELOLW\�RI�QHZ�QHWZRUN�VHUYLFHV�LV�GLVVHPLQDWHG�DQG�VHUYLFHV�DUH�PDGH�DYDLODEOH�WR�6HFWLRQ�����DIILOLDWHV�DV�FRPSDUHG�WR�XQDIILOLDWHG�HQWLWLHV�
�� :H�REWDLQHG�DQG�LQVSHFWHG�WKH�VFULSWV�IRU�LQERXQG�FDOOV�IURP�WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV
�&XVWRPHU�&RQWDFW�3URFHGXUHV�PDQXDO�IRU�HVWDEOLVKLQJ�QHZ�VHUYLFHV��PRYLQJ�WR�D�QHZ�ORFDWLRQ��FKDQJLQJ�VHOHFWHG�LQWHU/$7$�VHUYLFH�SURYLGHU��RU�DQ\�RWKHU�VLWXDWLRQ�ZKHUH�WKH�%2&V�RU�%2&V¶�DIILOLDWHG�VDOHV�DJHQWV�DWWHPSW�WR�PDUNHW�WKHLU�6HFWLRQ�����DIILOLDWHV¶�LQWHU/$7$�VHUYLFH��:H�QRWHG�WKDW�WKH�VFULSWV�LQVSHFWHG��H[FHSW�LQ�WKH�FDVH�RI�FKDQJH�RUGHUV���LQIRUPHG�WKH�FRQVXPHUV�RI�RWKHU�SURYLGHUV�RI�ORQJ�GLVWDQFH�VHUYLFH���0DQDJHPHQW�LQGLFDWHG�WKDW�LQ�WKH�FDVH�RI�FKDQJH�RUGHUV��WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�FDQ�H[FOXVLYHO\�PDUNHW�WKH�&RPSDQ\¶V�RZQ�ORQJ�GLVWDQFH�VHUYLFH�
�� :H�UHPRWHO\�REVHUYHG���FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�IRU�RQH�KDOI�KRXU�HDFK�UHVSRQGLQJ�WR�LQERXQG�FDOOHUV�WR�ZKRP�WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�DWWHPSWHG�WR�PDUNHW�WKH�6HFWLRQ�����DIILOLDWHV¶�LQWHU/$7$�VHUYLFH���$V�RQO\�WKUHH�RI�WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�UHFHLYHG�LQERXQG�FDOOV�UHODWHG�WR�LQWHU/$7$�VHUYLFH��ZH�UHPRWHO\�REVHUYHG�WZR�RWKHU�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV���:H�GRFXPHQWHG�WKH�GLVFXVVLRQV�EHWZHHQ WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�DQG�WKH�LQERXQG�FDOOHUV���

:H�QRWHG�RQH�LQVWDQFH�ZKHUH�D�FDOOHU��ZKR�FDOOHG�UHTXHVWLQJ�D�WHOHSKRQH�QXPEHU�FKDQJH��ZDV�UHIHUUHG�WR�WKH�6HFWLRQ�����DIILOLDWH�DQG�ZDV�QRW�LQIRUPHG�RI�RWKHU�SURYLGHUV�RI�LQWHU/$7$�VHUYLFHV DQG�ZDV�QRW�LQIRUPHG�RI�KLV�ULJKW�WR�PDNH�WKH�VHOHFWLRQ��:H�LQVSHFWHG�WKH�&XVWRPHU�&RQWDFW�3URFHGXUHV�PDQXDO�DQG�QRWHG�WKDW��ZLWK�FKDQJH�RUGHUV��WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYH�FDQ�SURDFWLYHO\�LQIRUP�WKH�FXVWRPHU�WKDW�WKH�&RPSDQ\�RIIHUV�ORQJ�GLVWDQFH�DIWHU�KDQGOLQJ�WKH�FXVWRPHU
V�UHTXHVW��
:H�REVHUYHG�FDOOV�IURP�FRQVXPHUV�HVWDEOLVKLQJ�QHZ�VHUYLFH�DQG�UH�HVWDEOLVKLQJ�VHUYLFHV�DIWHU�D�PRYH�WR�DQRWKHU�ORFDWLRQ���:H�QRWHG��GXULQJ�WKHVH�FDOOV��WKH�FXVWRPHU�VHUYLFH�UHSUHVHQWDWLYHV�LQIRUPHG�WKH�LQERXQG�FDOOHUV�RI�WKH�ULJKW�WR�FKRRVH�WKHLU�LQWHUH[FKDQJH�FDUULHU��³,;&´��DQG�LQTXLUHG�DV�WR�ZKHWKHU�WKH�FDOOHUV�ZHUH�LQWHUHVWHG�LQ�UHFHLYLQJ�ORQJ�GLVWDQFH�VHUYLFH�IURP�WKH�&RPSDQ\�RU�DQ�XQDIILOLDWHG�,;&��
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�� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�PDQDJHPHQW�LQGLFDWHG�WKH�6HFWLRQ�����DIILOLDWHV�GR�QRW�HPSOR\�WKHLU�RZQ�VDOHV�PDQDJHUV���:H�REWDLQHG�DQG�LQVSHFWHG�SULQWHG�PDWHULDOV�WKDW�DUH�DYDLODEOH�WR�GHWHUPLQH�LI�WKH�6HFWLRQ�����DIILOLDWHV�PDUNHW�LQIRUPDWLRQ�VHUYLFHV�DQG�RU�H[FKDQJH�VHUYLFHV��DV�DQ�DJHQW�RI�WKH�%2&V�RU�DV�D�UHVHOOHU�DQG�QRWHG�QR�LQVWDQFHV�ZKHUH�WKH�6HFWLRQ�����DIILOLDWHV�PDUNHW�LQIRUPDWLRQ�VHUYLFHV�DQG�RU�H[FKDQJH�VHUYLFHV��DV�DQ�DJHQW�RI�WKH�%2&V�RU�DV�D�UHVHOOHU��
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2EMHFWLYH�9,,,��7KH�%2&�6KDOO�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\�LQ�WKH�)XOILOOPHQW�RI�5HTXHVWV�IRU�6HUYLFHV
�� 6HH�2EMHFWLYH�9�9,�3URFHGXUH���IRU�ZRUN�SHUIRUPHG�IRU�WKLV�SURFHGXUH���0DQDJHPHQW�LQGLFDWHG�WKDW����FRPSODLQWV�DSSOLFDEOH�WR�2EMHFWLYH�9,,,�ZHUH�ILOHG���6L[�RI�WKHVH�FRPSODLQWV�KDYH�EHHQ�UHVROYHG�DV�IROORZV�x 2Q�-XO\�����������$7	7�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�)&&�UHJDUGLQJ�WKH�MRLQW�PDUNHWLQJ�RI�ORQJ�GLVWDQFH�VHUYLFH���$7	7�DOOHJHG�WKDW�WKH�PDQQHU�LQ�ZKLFK�%HOO�$WODQWLF�PDUNHWV�WKH�VHUYLFHV�RI�%$&,�GXULQJ�LQFRPLQJ�FDOOV�IURP�LWV�H[LVWLQJ�ORFDO�H[FKDQJH�FXVWRPHUV�YLRODWHG�6HFWLRQ�����RI WKH�$FW���2Q�2FWREHU����������WKH�)&&�GHQLHG�WKLV�FRPSODLQW��x 2Q�'HFHPEHU�����������$WODQWLF�$OOLDQFH�7HOHFRP��³$$7´��ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<36&�DOOHJLQJ�WKDW�9HUL]RQ�UHIXVHG�WR�SURYLGH�$$7�DFFHVV�WR�9HUL]RQ
V�2SHUDWLQJ�6XSSRUW�6\VWHPV��³266´��E\�UHTXLULQJ�LW�WR�FRPSO\�ZLWK�FHUWDLQ�WDULII�FODXVHV���2Q�-DQXDU\�����������WKH�1<36&�GHQLHG�$$7
V�DOOHJDWLRQV�WKDW�9HUL]RQ�UHIXVHG�266�DFFHVV�E\�$$7�E\�UHTXLULQJ�$$7�WR�FRPSO\�ZLWK�9HUL]RQ
V�UHVDOH�WDULII�DQG�UHPLW�D�GHSRVLW�EHIRUH�JDLQLQJ�DFFHVV�WR�9HUL]RQ
V�266���

0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�1HZ�<RUN�2SHUDWLRQV�6XSSRUW�6\VWHP�3XEOLF�6HUYLFH�&RPPLVVLRQ�SURFHHGLQJV�UHVXOWHG�LQ�D�&RQVHQW�'HFUHH�EHWZHHQ�WKH�)&&�DQG�%HOO�$WODQWLF�1HZ�<RUN��)&&�������GDWHG�0DUFK������������0DQDJHPHQW�LQGLFDWHG�WKDW�%HOO�$WODQWLF�1HZ�<RUN�KDV�VDWLVILHG�DOO�RI�WKH�UHTXLUHPHQWV�LQ�WKH�&RQVHQW�'HFUHH���2Q�-XQH�����������WKH�)&&�WHUPLQDWHG�%HOO�$WODQWLF¶V�REOLJDWLRQV�XQGHU�WKLV�'HFUHH���7KH�1<36&�WHUPLQDWHG�WKHLU�LQYHVWLJDWLRQ�RI�WKLV�PDWWHU�RQ�-XO\������������7KLV�LQIRUPDWLRQ UHODWHV�WR�WKH�IROORZLQJ�FRPSODLQWV�x 2Q�-DQXDU\����������$7	7�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<36&�UHJDUGLQJ�9HUL]RQ
V�266�LQWHUIDFH�DYDLODELOLW\��QRQ�UHFHLSW�RI�RUGHU�FRQILUPDWLRQV��PLVKDQGOLQJ�RI�RUGHUV��IDLOXUH�WR�SURYLGH�FRPSOHWLRQ�QRWLFHV�DQG�KHOS GHVN�WLPHOLQHVV���7KH�1<36&�LVVXHG�DQ�RUGHU�DGGUHVVLQJ�DOO�DVSHFWV�RI�WKH�266�1RWLILHU�3URFHHGLQJ��7KLV�ZDV�HIIHFWLYH�-XO\������������9HUL]RQ�LPSOHPHQWHG�QXPHURXV�VRIWZDUH�PRGLILFDWLRQV�WR�DGGUHVV�WKH�266�PDWWHUV�FRYHUHG�E\�WKH�FRPSODLQW�x 2Q�-DQXDU\����������0&,�:RUOG&RP�DQG�$7	7�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<63&�UHJDUGLQJ�9HUL]RQ
V�266�ZKLFK�FDXVHG�GHOD\V�RU�ORVV�RI�VWDWXV�QRWLILHUV�DQG�ORVV�RI�RUGHUV��7KH�1<36&�LVVXHG�RUGHUV�DGGUHVVLQJ�YDULRXV�DVSHFWV�RI�WKH�FRPSODLQW�LQ�)HEUXDU\�������0DUFK�������DQG�-XO\��������9HUL]RQ�LPSOHPHQWHG�QXPHURXV�VRIWZDUH�PRGLILFDWLRQV�WR�DGGUHVV�WKH�266�PDWWHUV�FRYHUHG�E\�WKH�FRPSODLQWV��x 2Q�-DQXDU\����������$7	7�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<36&�UHJDUGLQJ�SUREOHPV�ZLWK�81(�FXVWRPHUV�WKDW�KDYH�H[SHULHQFHG�FRPSOHWH�VHUYLFH�RXWDJHV��7KH�1<36&�LVVXHG�DQ�RUGHU�DGGUHVVLQJ�DOO�DVSHFWV�RI�WKH�266�1RWLILHU�3URFHHGLQJ��HIIHFWLYH�-XO\������������9HUL]RQ�LPSOHPHQWHG�QXPHURXV�VRIWZDUH�PRGLILFDWLRQV�WR�DGGUHVV�WKH�266�PDWWHUV�FRYHUHG�E\�WKH�FRPSODLQWV���x 2Q�-DQXDU\���������� $7	7�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<36&�UHTXHVWLQJ�LQWHUYHQWLRQ�WR�REWDLQ�D�)HEUXDU\������LPSOHPHQWDWLRQ�GDWH�IRU�ILHOGHG�FRPSOHWLRQV���2Q�)HEUXDU\�����������$7	7�DQG�9HUL]RQ�QHJRWLDWHG�DQ�$SULO������LPSOHPHQWDWLRQ�GDWH�IRU�ILHOGHG�FRPSOHWLRQV�RI�266���
0DQDJHPHQW�LQGLFDWHG�WKDW�QRQH�RI�WKH�FRPSODLQWV�DERYH�UHVXOWHG�LQ�D�ILQGLQJ�WKDW�9HUL]RQ�ZDV�LQ�YLRODWLRQ�RI�VWDWH�RU�IHGHUDO�ODZ�
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�� :H�UHTXHVWHG�WKH�%2&
V�UHSRUWV�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU����������LQGLFDWLQJ�WLPH�LQWHUYDOV�IRU�SURFHVVLQJ�RUGHUV��SURYLVLRQLQJ�RI�VHUYLFH��SHUIRUPLQJ�UHSDLU�DQG�PDLQWHQDQFH�VHUYLFHV�IRU�HQG�XVHU�FXVWRPHUV�RI�WKH�%2&��DIILOLDWH��DQG�QRQDIILOLDWHV�IRU�H[FKDQJH�WHOHSKRQH�VHUYLFHV��H[FKDQJH�DFFHVV�VHUYLFHV��DQG�XQEXQGOHG�QHWZRUN�HOHPHQWV�
0DQDJHPHQW�LQGLFDWHG�QR�ORFDO�H[FKDQJH�VHUYLFHV��ZLWK�WKH�H[FHSWLRQ�RI�LQWUD/$7$�WROO�VHUYLFHV���H[FKDQJH�DFFHVV�VHUYLFHV��RU�XQEXQGOHG�QHWZRUN�HOHPHQWV�ZHUH�SURYLGHG�WR�HQG�XVHUV�E\�WKH�6HFWLRQ�����DIILOLDWHV���$V�D�UHVXOW��QR�UHSRUWV�ZHUH�SUHSDUHG�E\�PDQDJHPHQW�
([FKDQJH�DFFHVV�VHUYLFHV�9HUL]RQ�SURYLGHV�IRU�6HFWLRQ�����DIILOLDWHV�DQG�QRQ�DIILOLDWHV��DV�FXVWRPHUV��DUH�GLVFXVVHG�LQ�2EMHFWLYH�9,,,��3URFHGXUH�����
$V�QRWHG�DERYH��PDQDJHPHQW�LQGLFDWHG�WKDW�WKH�UHSRUWV�ZHUH�QRW�SUHSDUHG�DQG��DV�SURYLGHG�IRU�LQ�WKH�DJUHHG�XSRQ�SURFHGXUHV��ZH�WKHUHIRUH�SHUIRUPHG�3URFHGXUH���EHORZ�LQ�OLHX�RI�WKLV�2EMHFWLYH�9,,,��3URFHGXUH���

�� :H�UHTXHVWHG�UHSRUWV�IRU�1HZ�<RUN�IURP�-DQXDU\���������WKURXJK�6HSWHPEHU����������WKDW�LQGLFDWHG�WKH�WLPH�LQWHUYDOV�IRU�SURFHVVLQJ�RUGHUV��SURYLVLRQLQJ�RI�VHUYLFH��DQG�SHUIRUPLQJ�UHSDLU�DQG�PDLQWHQDQFH�VHUYLFHV�IRU�WKH�DIILOLDWH�DQG�IRU�QRQDIILOLDWHV��DV�FXVWRPHUV��IRU�H[FKDQJH�DFFHVV�VHUYLFHV���0DQDJHPHQW�LQGLFDWHG�WKH�IROORZLQJ�UHSRUWV�ZHUH�DYDLODEOH�IRU�HDFK�PHWULF�$���$YHUDJH�,QVWDOODWLRQ�,QWHUYDO�IRU�-DQXDU\ WKURXJK�6HSWHPEHU�����%� 3HUFHQW�����&RPPLWPHQWV�0HW�IRU�-DQXDU\�WKURXJK�6HSWHPEHU�����&� $YHUDJH�5HSDLU�,QWHUYDO�IRU�$SULO�WKURXJK�6HSWHPEHU�����'� 7RWDO�7URXEOH�5HSRUWV�IRU�$SULO�WKURXJK�6HSWHPEHU�����(� )LUP�2UGHU�&RQILUPDWLRQ���IRU�-DQXDU\�WKURXJK�6HSWHPEHU�����)� 3,&�&KDQJH�,QWHUYDOV�IRU�0D\�WKURXJK�6HSWHPEHU�����
0DQDJHPHQW�LQLWLDOO\�LQGLFDWHG�WKDW�FHUWDLQ�UHSRUWV�ZHUH�XQDYDLODEOH�SULRU�WR�$XJXVW��������$IWHU�IXUWKHU�HIIRUWV�ZLWKLQ�WKH�&RPSDQ\��PDQDJHPHQW�GHWHUPLQHG�WKDW�ZKLOH��DV�GLVFXVVHG�EHORZ��FHUWDLQ�WUDQVDFWLRQ�GDWD�ZDV�QRW�DYDLODEOH�WR�SURGXFH�WKH�UHSRUWV��TXHU\�UHSRUWV�RQ�ZKLFK�WKH�UHSRUWV�ZHUH�EDVHG�ZHUH�DYDLODEOH�IRU�WKH�PRQWKV�UHTXHVWHG���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�DGGLWLRQDO�UHSRUWV�ZHUH�SUHSDUHG�EDVHG�RQ�WKH�TXHU\�UHSRUWV�
0DQDJHPHQW�LQGLFDWHG WKDW�WKH�$YHUDJH�5HSDLU�,QWHUYDO�DQG�7RWDO�7URXEOH�5HSRUWV�UHTXHVWHG�IRU�-DQXDU\�WKURXJK�0DUFK������ZHUH�QRW�DYDLODEOH�DV�VXSSRUWLQJ�GDWD�IRU�WKHVH�PHDVXUHV�DUH�QRW�URXWLQHO\�UHWDLQHG�IRU�H[WHQGHG�SHULRGV���
0DQDJHPHQW�IXUWKHU�LQGLFDWHG�WKDW�VLQFH�WKH�&RPSDQ\�RQO\�EHJDQ�XVLQJ�WKH�PHFKDQL]HG�3,&�&KDQJH�,QWHUYDO�SURFHVV�LQ�0DUFK�������FRPSDULVRQV�ZLWK�FDUULHUV�WKDW�VXEPLW�3,&V�XVLQJ�WKH�PHFKDQL]HG�SURFHVV�ZRXOG�QRW�EH�PHDQLQJIXO�SULRU�WR�0DUFK���)XUWKHU��VLQFH�9HUL]RQ¶V�YROXPHV�ZHUH�

SURSULHWDU\

�LQ�0DUFK DQG�$SULO��FRPSDUHG�WR�WKRXVDQGV�IRU�RWKHU�FDUULHUV���WKHVH�PRQWKV�ZHUH�H[FOXGHG�IURP�WKH�DQDO\VLV���
:H�UHTXHVWHG�IURP�PDQDJHPHQW�WKH�GHILQLWLRQ�RI�H[FKDQJH�DFFHVV�VHUYLFHV�UHSRUWHG�IRU�WKH�PHDVXUHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�GHILQLWLRQ�DQG�OLVW�RI VHUYLFHV�LQFOXGHG�LQ�+LJK�6SHHG�DQG�DOO�6SHFLDO�$FFHVV�LV�DV�IROORZV�
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$OO�6SHFLDO�$FFHVV&LUFXLW�IURP�WKH�/(&�IDFLOLWLHV�WR�WKH�,QWHUH[FKDQJH�FDUULHU�323�RU�FXVWRPHU�SUHPLVH�IRU�YRLFH�JUDGH�VHUYLFH��:$76������PHWDOOLF�DQG�WHOHJUDSK�VHUYLFHV��DXGLR�RU YLGHR�SURJUDP�VHUYLFHV��ZLGHEDQG�VHUYLFHV��''6��KLJK�FDSDFLW\��'6���'6���DQG�VZLWFKHG�)HDWXUH�*URXS�$�VHUYLFHV�
+LJK�6SHHG�6SHFLDO�$FFHVV&LUFXLW�IURP�WKH�/(&�IDFLOLWLHV�WR�WKH�,QWHUH[FKDQJH�FDUULHU�323�RU�FXVWRPHU�SUHPLVHV�IRU�'6���'6���'6��DQG�RWKHU�VLPLODU�GLJLWDO�VHUYLFHV����7KH�+LJK�6SHHG�6SHFLDO�$FFHVV�&DWHJRU\�LV�D�VXEVHW�RI�$OO�6SHFLDO�$FFHVV���
$GGLWLRQDOO\��3,&�FKDQJH�LV�D�VZLWFKHG�DFFHVV�VHUYLFH�WKDW�SURYLGHV�IRU�FXVWRPHU�VHOHFWLRQ�RI�WKH�FDUULHU�RI�FKRLFH�IRU�KDQGOLQJ�LQWHU�/$7$�DV�ZHOO�DV�LQWUD�/$7$�FDOOLQJ�
7DEOH�1R����0HDVXUHPHQW 'HILQLWLRQ� 7\SH�RI�$FFHVV�5HSRUWHG 5HVXOW

$��$YHUDJH�,QVWDOODWLRQ�,QWHUYDO

7KH�DYHUDJH�LQWHUYDO�H[SUHVVHG�LQ�EXVLQHVV�GD\V��EHWZHHQ�WKH�GDWH�WKH�VHUYLFH�RUGHU�RI�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�ZDV�SODFHG�DQG�WKH�GDWH�WKH�VHUYLFH�RUGHU�ZDV�FRPSOHWHG�IRU�RUGHUV�FRPSOHWHG�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG��7KLV�DPRXQW�H[FOXGHG�RUGHUV�KDYLQJ�FRPPLWPHQW�GDWHV�VHW�E\�FXVWRPHUV��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO�EXVLQHVV�GD\V�IRU�DOO�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�E\�WKH�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�

� $OO�6SHFLDO�$FFHVV� +LJK�6SHHG�6SHFLDO�$FFHVV
'D\V

%��3HUFHQW�����,QVWDOODWLRQ�&RPPLWPHQWV�0HW

7KH�SHUFHQWDJH�RI�LQVWDOODWLRQ�FRPPLWPHQWV�PHW�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�FRPSOHWHG�E\�FRPPLWPHQW�GDWH�E\�WKH�WRWDO�QXPEHU�RI�LQVWDOODWLRQ�RUGHUV�RU�FLUFXLWV�

� $OO�6SHFLDO�$FFHVV� +LJK�6SHHG�6SHFLDO�$FFHVV
[[[�

� $V�GHILQHG�LQ�WKH�����%LHQQLDO�$XGLW�VXUYH\�UHTXHVWV�����DQG������DQG�$WWDFKPHQW�4�WR�WKH�6HSWHPEHU������6XVDQ�&��%URZQLQJ�GHFODUDWLRQ�LQ�WKH�����ILOLQJ�IRU�0DVVDFKXVHWWV���
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0HDVXUHPHQW 'HILQLWLRQ 7\SH�RI�$FFHVV�5HSRUWHG 5HVXOW

&��$YHUDJH�5HSDLU�,QWHUYDO

7KH�DYHUDJH�LQWHUYDO��H[SUHVVHG�LQ�KRXUV�WR�WKH�QHDUHVW�WHQWK�EDVHG�RQ�D�VWRSSHG�FORFN��IURP�WKH�WLPH�RI�WKH�UHSRUWLQJ�FDUULHUV�UHFHLSW�RI�WKH�WURXEOH�UHSRUW�WR�WKH�WLPH�RI�DFFHSWDQFH�E\�WKH�FRPSODLQLQJ�,QWHUH[FKDQJH�FDUULHU�FXVWRPHU��7KLV�LQWHUYDO�LV�GHILQHG�DV��,QWHUYDO�PHDVXUH�LQ�FORFN�KRXUV��H[FOXGLQJ�RQO\�WLPH�ZKHQ�PDLQWHQDQFH�LV�GHOD\HG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�,/(&
V�FRQWURO��7\SLFDO�UHDVRQV�IRU�GHOD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��SUHPLVH�DFFHVV�ZKHQ�D�SUREOHP�LV�LVRODWHG�WR�WKH�ORFDWLRQ�RU�WR�DEVHQFH�RI�FXVWRPHU�VXSSRUW�WR�WHVW�IDFLOLWLHV��7KLV�DPRXQW�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO KRXUV�IRU�WKH�WRWDO�WURXEOH�UHSRUWV�GLYLGHG�E\�WKH�QXPEHU�RI�WRWDO�WURXEOH�UHSRUWV�

� $OO�6SHFLDO�$FFHVV� +LJK�6SHHG�6SHFLDO�$FFHVV
+RXUV

'��7RWDO�7URXEOH�5HSRUWV
7KH�WRWDO�QXPEHU�RI�FLUFXLW�VSHFLILF�WURXEOH�UHSRUWV�UHIHUUHG�WR�WKH�,/(&�E\�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG�

� $OO�6SHFLDO�$FFHVV� +LJK�6SHHG�6SHFLDO�$FFHVV
7LFNHWV

(��)LUP�2UGHU�&RQILUPDWLRQ�5HVSRQVH�7LPH
7KH�DPRXQW�RI�HODSVHG�WLPH�EHWZHHQ�WKH�UHFHLSW�RI�D�YDOLG�RUGHU�UHTXHVW��$FFHVV�6HUYLFH�5HTXHVW�±$65��IURP�,QWHUH[FKDQJH�FDUULHUV�FXVWRPHUV�DQG�WKH�GLVWULEXWLRQ�RI�D�VHUYLFH�RUGHU�FRQILUPDWLRQ�EDFN�WR�WKH�FXVWRPHU�

� $OO�6SHFLDO�$FFHVV [[[�
)��3,&�&KDQJH�,QWHUYDOV 7LPH�PHDVXUHG�IURP�UHFHLSW�RI�FDUULHU�LQLWLDWHG�FKDQJH�WR�FRPSOHWLRQ�DW�VZLWFK � 6ZLWFKHG�$FFHVV +RXUV

:H�REWDLQHG�WKH�DERYH�PHQWLRQHG�UHSRUWV�IURP�PDQDJHPHQW��7KH�WDEOH�EHORZ�GRFXPHQWV�WKH�GHWDLOV�RI�WKH�GLIIHUHQFHV�LGHQWLILHG�LQ�WKH�UHSRUWV�REWDLQHG���
7DEOH�1R����D +LJK�6SHHG�$FFHVV $OO�6SHFLDO�$FFHVV9HUL]RQ 1RQ�$IILOLDWH 9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW-DQ 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V)HE 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V0DUFK 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V

$YHUDJH�,QVWDOODWLRQ�,QWHUYDO
$SULO 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V
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+LJK�6SHHG�$FFHVV $OO�6SHFLDO�$FFHVV9HUL]RQ 1RQ�$IILOLDWH 9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW0D\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V-XQH 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V
$YHUDJH�,QVWDOODWLRQ�,QWHUYDO��FRQW��

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����'D\V-DQ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
)HE 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����

0DUFK 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
$SULO 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
0D\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
-XQH 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����

3HUFHQW�&RPPLWPHQWV�0HW

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ����� 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV �����
$SULO 
SURSULHWDU\
 � ����7URXEOH�7,FNHWV ����+RXUV 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV ����+RXUV
0D\ 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV ����+RXUV 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV ����+RXUV
-XQH 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV ����+RXUV 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV ����+RXUV
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����7URXEOH�7LFNHWV ����+RXUV 
SURSULHWDU\
 
SURSULHWDU\
 �����7URXEOH�7LFNHWV ����+RXUV

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 ������7URXEOH�7LFNHWV �����+RXUV 
SURSULHWDU\
 
SURSULHWDU\
 ������7URXEOH�7LFNHWV ����+RXUV

$YHUDJH�5HSDLU�,QWHUYDO

6HSW 
SURSULHWDU\
 � ������7URXEOH�7LFNHWV ����+RXUV 
SURSULHWDU\
 � ������7URXEOH�7LFNHWV ����+RXUV
$SULO 
SURSULHWDU\
 � ����7URXEOH�7LFNHWV � 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV �
0D\ 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV � 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV �
-XQH 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV � 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV �7RWDO�7URXEOH�5HSRUWV
-XO\ 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV � 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV �



$SSHQGL[�$

38%/,&�9(56,21�± 5('$&7(' ��

+LJK�6SHHG�$FFHVV $OO�6SHFLDO�$FFHVV9HUL]RQ 1RQ�$IILOLDWH 9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW
$XJXVW 
SURSULHWDU\
 � ������7URXEOH�7LFNHWV � 
SURSULHWDU\
 � ������7URXEOH�7LFNHWV �7RWDO�7URXEOH�5HSRUWV��FRQW� 6HSW 
SURSULHWDU\
 � �����7URXEOH�7LFNHWV � 
SURSULHWDU\
 � ������7URXEOH�7LFNHWV �

7DEOH�1R����E $OO�6SHFLDO�$FFHVV9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW-DQ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
)HE 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

0DUFK 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
$SULO 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
0D\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XQH 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

)LUP�2UGHU�&RQILUPDWLRQ 5HVSRQVH�7LPH��)2&�� ���'D\V�

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-DQ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
)HE 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

0DUFK 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
$SULO 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
0D\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XQH 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

)LUP�2UGHU�&RQILUPDWLRQ5HVSRQVH�7LPH��)2&�� ���'D\V�

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-DQ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
)HE 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������)LUP�2UGHU�&RQILUPDWLRQ5HVSRQVH�7LPH��)2&�!���'D\V�

0DUFK 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
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$OO�6SHFLDO�$FFHVV9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW$SULO 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
0D\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XQH 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������
)LUP�2UGHU�&RQILUPDWLRQ5HVSRQVH�7LPH��)2&�!���'D\V���FRQW��

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 �����2UGHUV ������

7DEOH�1R����F 6ZLWFKHG�$FFHVV9HUL]RQ 1RQ�DIILOLDWH����0HDVXUH 0RQWK 3RSXODWLRQ 5HVXOW 3RSXODWLRQ 5HVXOW0D\ 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ��+RXUV�����0LQXWHV
-XQH 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ��+RXU�����0LQXWHV
-XO\ 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ��+RXU�����0LQXWHV

$XJXVW 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ��+RXU�����0LQXWHV
3,&�&KDQJH�,QWHUYDOV��0HFKDQLFDO�3URFHVV�

6HSW 
SURSULHWDU\
 
SURSULHWDU\
 ������2UGHUV ��+RXUV����0LQXWHV
127(��0DQDJHPHQW�LQGLFDWHG�WKH�$&1$��$FFHVV�&DUULHU�1DPH��%$;��DIILOLDWH�$&1$�DSSHDULQJ�LQ�WKH�9HUL]RQ�UHSRUWV��UHIOHFWV�WKH�DIILOLDWHV�WKDW�RUGHU�H[FKDQJH�DFFHVV�VHUYLFHV�DV�SURYLVLRQHG�LQ�WKH�VSHFLDO�DFFHVV�WDULII���%$*1,�LV�WKH�RQO\�DIILOLDWH�WKDW�ZRXOG�RUGHU�WKHVH�VHUYLFHV���1R�XQEXQGOHG�QHWZRUN�HOHPHQWV�ZHUH�VROG�WR�6HFWLRQ�����DIILOLDWHV�IRU�WKH�UHSRUWLQJ�SHULRG���� :H�LQTXLUHG�RI�PDQDJHPHQW�DQG�GRFXPHQWHG�WKH�%2&V�SURFHGXUHV�IRU�REWDLQLQJ�WKH�GDWD�DQG�H[HFXWLQJ�WKH�TXHULHV�WR�SURGXFH�WKH�PHDVXUHV�RXWOLQHG�LQ�3URFHGXUH���$�)���:H�REWDLQHG�WKH�H[HFXWHG�TXHULHV�XVHG�WR�SURGXFH�WKH�VL[�PHDVXUHV�IRU�WKH�PRQWK�RI�$XJXVW��������0DQDJHPHQW�LQGLFDWHG�WKDW�GXH�WR�GDWD�DUFKLYLQJ�SURFHGXUHV��XQGHUO\LQJ�WUDQVDFWLRQ�GDWD�ZDV�XQDYDLODEOH��ZLWK�WKH�H[FHSWLRQ�RI�)2&�PHDVXUH�GDWD��� 0RUH�VSHFLILFDOO\��IRU�WKH�LQVWDOODWLRQ�PHDVXUHV��PHDVXUHV�$�	�%���PDQDJHPHQW�LQGLFDWHG�WKDW�GDWD�LQ�WKH�UHOHYDQW�RSHUDWLRQDO�VXSSRUW�V\VWHPV��7,5.6��ZDV�QRW�DUFKLYHG�EH\RQG����GD\V�DQG�WKHUHIRUH�KLVWRULFDO�WUDQVDFWLRQ�GDWD�ZDV�QR�ORQJHU�DYDLODEOH�ZKHQ�ZH UHTXHVWHG�LW���)RU�WKH�3,&�PHDVXUH��PHDVXUH�)���WKH�QHFHVVDU\�LQWHUYDO�GDWD�DW�WKH�WUDQVDFWLRQDO�OHYHO�FDQQRW�EH�UHWULHYHG�IURP�WKH�RSHUDWLRQDO�VXSSRUW�V\VWHP��;($����,Q�DGGLWLRQ��IRU�WKH�PDLQWHQDQFH�PHDVXUHV��PHDVXUHV�&	'���GDWD�LV�DUFKLYHG�IRU�RSHUDWLRQDO�SXUSRVHV�RI�WKH�&RPSDQ\�LQ�D�PDQQHU�WKDW�DOORZV�LQGLYLGXDO�WURXEOH�WLFNHWV�WR�EH�VHOHFWHG�IURP�WKH�DUFKLYH��EXW�GLG�QRW�DOORZ�IRU�WKH�SUDFWLFDO�H[WUDFWLRQ�RI�WLFNHWV�IRU�D�VHOHFWHG�WLPH�SHULRG�DV�ZH�KDG�UHTXHVWHG�IRU�RXU�SURFHGXUHV��
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:H�WKHUHIRUH�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUHV�XVLQJ�WKH�XQGHUO\LQJ�GDWD�HOHPHQWV�FDSWXUHG�E\�WKH�TXHULHV�WKDW�ZHUH�XVHG�WR�SURGXFH�WKH�PHDVXUHV�
�$����:H�REWDLQHG�DQG�LQVSHFWHG�WKH�TXHULHV�ZKLFK�ZHUH�H[HFXWHG�E\�WKH�%2&�DQG�ZKLFK�ZHUH�XVHG�E\�WKH�%2&�WR�JHQHUDWH�WKH�GDWD UHTXLUHG�IRU�WKH�,QVWDOODWLRQ�,QWHUYDOV�UHSRUW���:H�WKHQ�REWDLQHG�WKH�TXHU\�RXWSXW�ILOH�DQG�FRPSDUHG�WKH�LQWHUYDO�SHU�$FFHVV�&DUULHU�1DPH�$EEUHYLDWLRQ���$&1$���DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�XVHG�WR�SUHSDUH�WKH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW���:H�QRWHG�QR�GLIIHUHQFHV�
�$����,Q�DGGLWLRQ��IRU�WKH�6HFWLRQ�����DIILOLDWH��ZH�FRPSXWHG�WKH�DYHUDJH�LQVWDOODWLRQ�LQWHUYDO��:H�FRPSDUHG�WKH�DYHUDJH�LQVWDOODWLRQ�LQWHUYDO�IRU�WKH�6HFWLRQ�����DIILOLDWH�UHIOHFWHG�RQ�WKH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW�

SURSULHWDU\

�WR�RXU�UHFRPSXWHG�LQWHUYDO�

SURSULHWDU\

�DQG�QRWHG�WKH�GLIIHUHQFH�����GD\V���ZKLFK�DSSHDUHG�WR�EH�GXH�WR�WKH�URXQGLQJ�RI�WKH�LQWHUYDOV�E\�$&1$�LQ�WKH�LQVWDOODWLRQ�UHSRUW�
�$����:H�DOVR�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUHV�ZLWK�UHVSHFW�WR�WKH�RUGHU�YROXPH�DQG�LQWHUYDO�SHU�$&1$�IURP�WKH�TXHU\�RXWSXW�ILOH�DQG�WKH�$YHUDJH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW���x :H�FRPSDUHG�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW���:H�QRWHG�QR�H[FHSWLRQV��x :H�LQVSHFWHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�,QVWDOODWLRQ�,QWHUYDO�LQ�WKH�FDOFXODWLRQ�FHOOV�LQ�WKH�$XJXVW������FDOFXODWLRQ�ZRUNVKHHW���,Q�DGGLWLRQ� ZH�FRPSDUHG�WKH�FDOFXODWHG�LQWHUYDO�IURP�WKH�FDOFXODWLRQ�ZRUNVKHHW�WR�WKH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW�DQG�QRWHG�QR�GLIIHUHQFHV�
�%����:H�REWDLQHG�DQG�LQVSHFWHG�WKH�TXHULHV�ZKLFK�ZHUH�H[HFXWHG�E\�WKH�%2&�DQG�ZKLFK�ZHUH�XVHG�E\�WKH�%2&�WR�JHQHUDWH�WKH�GDWD�UHTXLUHG�IRU�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�UHSRUW��:H�WKHQ�REWDLQHG�WKH�TXHU\�RXWSXW�ILOH�DQG�FRPSDUHG�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�SHU�$&1$�DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�UHSRUW���:H�QRWHG�QR�GLIIHUHQFHV�
�%����,Q�DGGLWLRQ��IRU�WKH�6HFWLRQ�����DIILOLDWHV��ZH�UHFRPSXWHG�WKH�&RPPLWPHQW���:H�FRPSDUHG�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�IRU�WKH�6HFWLRQ�����DIILOLDWH�UHIOHFWHG�RQ�WKH�,QVWDOODWLRQ�,QWHUYDO�UHSRUW�

SURSULHWDU\

�WR�RXU�UHFRPSXWHG�&RPPLWPHQW�

SURSULHWDU\

�DQG�QRWHG�QR�GLIIHUHQFH��
�%����:H�DOVR�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUH�ZLWK�UHVSHFW�WR�RUGHU�YROXPH�DQG�3HUFHQW�����&RPPLWPHQWV�0HW�SHU�$&1$�IURP�WKH�TXHU\�RXWSXW�ILOH�DQG�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�UHSRUW�DV�IROORZV���x :H�FRPSDUHG�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�SHU�$&1$�DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�XVHG�WR�SUHSDUH�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�UHSRUW��:H�QRWHG�QR�H[FHSWLRQV�x :H�LQVSHFWHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�LQ�WKH�FDOFXODWLRQ�FHOOV�LQ�WKH�$XJXVW������FDOFXODWLRQ�ZRUNVKHHW�XVHG�WR�SUHSDUH�WKH�UHSRUW��,Q�DGGLWLRQ��ZH�FRPSDUHG�WKH�FDOFXODWHG�3HUFHQW�����IURP�WKH�FDOFXODWLRQ�ZRUNVKHHW�WR�WKH�3HUFHQW�����&RPPLWPHQWV�0HW�UHSRUW�DQG�QRWHG�QR�GLIIHUHQFHV�
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�&����:H�REWDLQHG�DQG�LQVSHFWHG�WKH�TXHULHV�ZKLFK�ZHUH�H[HFXWHG�E\�WKH�%2&�DQG�ZKLFK�ZHUH�XVHG�E\�WKH�%2&�WR�JHQHUDWH�WKH�GDWD�UHTXLUHG�IRU�WKH�$YHUDJH�5HSDLUV�,QWHUYDOV�UHSRUW���:H�WKHQ�REWDLQHG�WKH�TXHU\�RXWSXW�ILOH�DQG�FRPSDUHG�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�$YHUDJH�5HSDLU�,QWHUYDO�UHSRUW���:H�QRWHG�QR�GLIIHUHQFHV�
�&��� ,Q�DGGLWLRQ��IRU�WKH�6HFWLRQ�����DIILOLDWH��ZH�UHFRPSXWHG�WKH�$YHUDJH�5HSDLU�,QWHUYDO��:H�FRPSDUHG�WKH�$YHUDJH�5HSDLU�,QWHUYDO�IRU�WKH�6HFWLRQ�����DIILOLDWH�UHIOHFWHG�RQ�WKH�$YHUDJH�5HSDLU�,QWHUYDO�UHSRUW�

SURSULHWDU\

�WR�WKH�RXU�UHFRPSXWHG�$YHUDJH�5HSDLU�,QWHUYDO�

SURSULHWDU\

�DQG�QRWHG�QR�GLIIHUHQFH���
�&����:H�DOVR�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUHV�ZLWK�UHVSHFW�WR�WKH�RUGHU�YROXPH�DQG�LQWHUYDO�SHU�$&1$�IURP�WKH�TXHU\�RXWSXW�ILOH�DQG�WKH�$YHUDJH�5HSDLU�,QWHUYDO�UHSRUW���x :H�FRPSDUHG�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPHV�IURP�WKLV�ILOH�WR�WKH�LQWHUYDO�SHU�$&1$�DQG�RUGHU�YROXPH�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�$YHUDJH�5HSDLU�,QWHUYDO�UHSRUW�DQG�QRWHG�QR�GLIIHUHQFHV���x :H�LQVSHFWHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�$YHUDJH�5HSDLU�,QWHUYDO�LQ�WKH�FDOFXODWLRQ�FHOOV�LQ�WKH�$XJXVW������FDOFXODWLRQ�ZRUNVKHHW�XVHG�WR�SUHSDUH�WKH�UHSRUW��,Q�DGGLWLRQ��ZH�FRPSDUHG�WKH�FDOFXODWHG�LQWHUYDO�IURP�WKH�FDOFXODWLRQ�ZRUNVKHHW�WR�WKH�$YHUDJH�5HSDLU�,QWHUYDO�UHSRUW��:H�QRWHG�WKDW�RQH�$&1$�IRU�D�QRQ�6HFWLRQ�����DIILOLDWH�DQG�RQH�$&1$�XVHG�IRU�LQWHUQDO�%2&�RUGHUV�ZDV�LPSURSHUO\�LQFOXGHG�LQ�WKH�QRQ�DIILOLDWH�PHDVXUH���
�'����:H�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUHV�ZLWK�UHVSHFW�WR�WKH�WURXEOH�WLFNHW�YROXPH�SHU�$&1$�IURP�WKH�TXHU\�RXWSXW�ILOH�DQG�WKH�7RWDO�7URXEOHV�5HSRUW�x :H�FRPSDUHG�WKH�7RWDO�7URXEOHV�SHU�$&1$�IURP�WKLV�ILOH�WR�WKH�7RWDO�7URXEOHV�SHU�$&1$�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�7RWDO�7URXEOHV�UHSRUW�DQG�QRWHG�QR�GLIIHUHQFH�x :H�LQVSHFWHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�7RWDO�7URXEOHV�LQ�WKH�FDOFXODWLRQ�FHOOV�LQ�WKH�$XJXVW������FDOFXODWLRQ�ZRUNVKHHW��,Q�DGGLWLRQ��ZH�FRPSDUHG�WKH�7RWDO�7URXEOHV�IURP�WKH�FDOFXODWLRQ�ZRUNVKHHW�WR�WKH�7RWDO�7URXEOHV�UHSRUW���:H�QRWHG�WKDW�RQH�$&1$�IRU�D�QRQ�6HFWLRQ�����DIILOLDWH�DQG�RQH�$&1$�XVHG�IRU�LQWHUQDO�%2&�RUGHUV�ZDV�LPSURSHUO\�LQFOXGHG�LQ�WKH�QRQ�DIILOLDWH�PHDVXUH���7KLV�DFFRXQWHG�IRU�WKH�GLIIHUHQFH�RI�

SURSULHWDU\

��QRWHG�EHORZ�
7DEOH�1R����

0HDVXUH &DVXDO�&XVWRPHU�	�%HOO�$WODQWLF�0RELOH�,QFOXGHG��9HUL]RQ�
&DVXDO�&XVWRPHU�	�%HOO�$WODQWLF�0RELOH�([FOXGHG��3Z&� 'LIIHUHQFH

7RWDO�7URXEOH�5HSRUWV 
SURSULHWDU\
 
SURSULHWDU\
 
SURSULHWDU\

�(�����:H�REWDLQHG�DQG�LQVSHFWHG�WKH�TXHU\�ZKLFK�ZDV�H[HFXWHG�E\�WKH�%2&�DQG�ZKLFK�ZDV�XVHG�E\�WKH�%2&�WR�JHQHUDWH�WKH�GDWD�UHTXLUHG�IRU�WKH )LUP�2UGHU�&RQILUPDWLRQ��³)2&´��UHSRUW���$GGLWLRQDOO\��ZH�GLVFXVVHG�WKH�0LFURVRIW�$FFHVV�PDFURV�XVHG�E\�WKH�%2&�WR�SURFHVV�WKH�GDWD�UHFHLYHG�IURP�WKH�TXHU\���:H�WKHQ�REWDLQHG�WKH�TXHU\�PDFUR�RXWSXW�ILOH�DQG�VHOHFWHG�D�UDQGRP�VDPSOH�RI����FRQILUPDWLRQ�UHFRUGV�IRU�QRQ�DIILOLDWHG�FDUULHUV���)RU�WKH�VHOHFWLRQ��ZH�FDOFXODWHG�WKH�FRQILUPDWLRQ�LQWHUYDO�ZLWKLQ�HDFK�RI�WKH�WKUHH�EXFNHWV��WKH�³&DOFXODWHG�3HUFHQWDJHV´����7KHVH�EXFNHWV�ZHUH�)2&�� ���GD\��)2&�� ���GD\V��DQG�)2&�!���GD\V���:H�FRPSDUHG�WKH�SHUFHQWDJHV�IRU�WKH�WRWDO�SRSXODWLRQ�UHIOHFWHG�RQ�WKH�)2&�UHSRUW�WR�WKH�&DOFXODWHG�SHUFHQWDJHV�DQG�QRWHG�WKH�GLIIHUHQFHV�
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7DEOH�1R����)2&0HDVXUH 9HUL]RQ�5HSRUWHG &DOFXODWHG��¶V 'LIIHUHQFH� � 

SURSULHWDU\

 

SURSULHWDU\

 �������� � 

SURSULHWDU\

 

SURSULHWDU\

 �������!� 

SURSULHWDU\

 

SURSULHWDU\

 ������
�(����,Q�DGGLWLRQ��IRU�WKH�6HFWLRQ�����DIILOLDWH��ZH�FRPSXWHG�WKH�&DOFXODWHG�3HUFHQWDJHV���:H�FRPSDUHG�WKH�3HUFHQWDJHV�IRU�WKH�6HFWLRQ�����DIILOLDWH�UHIOHFWHG�RQ�WKH�)2&�UHSRUW�WR�WKH�&DOFXODWHG�3HUFHQWDJHV�DQG�QRWHG�QR�GLIIHUHQFHV���(����:H�DOVR�SHUIRUPHG�WKH�IROORZLQJ�SURFHGXUHV�ZLWK�UHVSHFW�WR�WKH�)2&�RUGHU�YROXPHV��SHU�EXFNHW��SHU�$&1$�IURP�WKH�)2&�$&1$�VXPPDU\�ILOH�DQG�WKH�)2&�UHSRUW���x :H�FRPSDUHG�WKH�)2&�RUGHU�YROXPHV��SHU�EXFNHW��SHU�$&1$�IURP WKLV�ILOH�WR�WKH�RUGHU�YROXPHV��SHU�EXFNHW��SHU�$&1$�RQ�WKH�FDOFXODWLRQ�ZRUNVKHHW�IRU�WKH�)2&�UHSRUW���:H�QRWHG�QR�GLIIHUHQFHV�x :H�LQVSHFWHG�WKH�IRUPXODV�IRU�FDOFXODWLQJ�WKH�)2&�LQ�WKH�FDOFXODWLRQ�FHOOV�LQ�WKH�$XJXVW������FDOFXODWLRQ�ZRUNVKHHW�WR�HQVXUH�SURSHU�URZ�FROXPQ�LQFOXVLRQ���,Q�DGGLWLRQ��ZH�FRPSDUHG�WKH�FDOFXODWHG�)2&�3HUFHQWDJHV�IURP�WKH�FDOFXODWLRQ�ZRUNVKHHW�WR�WKH�)2&�UHSRUW���:H�QRWHG�QR�GLIIHUHQFHV�
�)����:H�UHFRPSXWHG�WKH�3,&�&KDQJH�,QWHUYDO�IURP�WKH�RXWSXW�TXHULHV����:H�FRPSDUHG�WKH�3,&�&KDQJH�,QWHUYDO�IRU�WKH�6HFWLRQ�����DIILOLDWH�DQG�ILYH�UHSRUWHG�QRQ�DIILOLDWHV�UHIOHFWHG�RQ�WKH�3,&�&KDQJH�,QWHUYDO�UHSRUW�WR�RXU�UHFRPSXWHG�,QWHUYDO�DQG�QRWHG�QR�GLIIHUHQFH���:H�QRWHG�RQH�RI�WKH�6HFWLRQ�����DIILOLDWHV¶�$&1$V�ZDV�QRW�LQFOXGHG�LQ�WKH�UHSRUW���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�$&1$�IRU�WKH�DIILOLDWH��%$;������ZDV�QRW�LQFOXGHG��DV�WKLV�$&1$�GRHV�QRW�VHQG�D�PHFKDQL]HG�IHHG�IRU�3,&�FKDQJHV�

�� :H�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�ZKHWKHU�WKH�6HFWLRQ�����DIILOLDWHV�SURYLGH�H[FKDQJH�WHOHSKRQH�VHUYLFH��0DQDJHPHQW�LQGLFDWHG�WKH�RQO\�ORFDO�H[FKDQJH�VHUYLFH�SURYLGHG�E\�WKH�6HFWLRQ�����DIILOLDWHV�LV�,QWUD/$7$�WROO�VHUYLFH�DQG�WKDW�3,&�FKDQJHV�IRU�,QWUD/$7$�WROO�SURYLGHUV�DUH�LQFOXGHG�LQ�WKH�UHSRUWV�REWDLQHG�LQ�2EMHFWLYH�9,,,��3URFHGXUH�����
�� ,Q�DFFRUGDQFH�ZLWK�WKH�*HQHUDO�6WDQGDUGV�3URFHGXUHV��DV�WKH�UHSRUWV�UHTXLUHG�IRU�3URFHGXUH���ZHUH�DYDLODEOH��3URFHGXUH���LV�QRW�DSSOLFDEOH��6HH�3URFHGXUH���DERYH�IRU�ZRUN�SHUIRUPHG�
�� :H�LQTXLUHG�RI�PDQDJHPHQW�KRZ�DQG�ZKHQ�WKH�%2&V�PDNH�DYDLODEOH�WR�XQDIILOLDWHG�HQWLWLHV�LQIRUPDWLRQ�UHJDUGLQJ�VHUYLFH�LQWHUYDOV�LQ�SURYLGLQJ�DQ\�VHUYLFH�WR�HQG�XVHU�FXVWRPHUV�RI�LWVHOI��RI�WKH�DIILOLDWHV��DQG�RI�XQDIILOLDWHG�HQWLWLHV��0DQDJHPHQW�LQGLFDWHG�VFKHGXOHV�RI�VHUYLFH�LQWHUYDOV�IRU�REWDLQLQJ�VZLWFKHG�DQG�VSHFLDO�DFFHVV�VHUYLFHV�IURP�9HUL]RQ�%2&V�DUH�DYDLODEOH�WR�FDUULHUV�WKURXJK�WDULII��7KHVH�VFKHGXOHV�DSSO\�WR�WKH�VHUYLFHV�RIIHUHG�LQ�WKH�ORFDO�RSHUDWLQJ�FRPSDQLHV¶�WDULIIV��%HOO�$WODQWLF�)&&�1RV����DQG����DQG�VWDWH�WDULIIV���7KHVH�VRXUFHV�VSHFLI\�WKH�H[SHFWHG�UHVSRQVH�WLPHV�IRU�WKH�ORFDO�RSHUDWLQJ�FRPSDQ\�WR�IXOILOO�WKH�VSHFLILHG�VHUYLFH�UHTXHVW��7KHVH�VFKHGXOHV��DV�DPHQGHG�IURP�WLPH�WR�WLPH��ZLOO�DSSO\�HTXDOO\�WR�VHUYLFH�IRU�WKH�/RQJ�'LVWDQFH�$IILOLDWHV�DV�WKH\�GR�IRU�DOO�RWKHU�FDUULHUV�

7KH�&RPSDQ\¶V�SURFHGXUHV�DGGUHVV�UHTXHVWV�IURP�LQGLYLGXDO HQWLWLHV�IRU�%2&�VHUYLFH�LQWHUYDO�GDWD�RQ�D�FDVH�E\�FDVH�EDVLV���,QIRUPDWLRQ�UHTXHVWV�RI�WKLV�QDWXUH�HQWHU�WKH�EXVLQHVV�WKURXJK�YDULRXV�FKDQQHOV��H�J��DFFRXQW�PDQDJHUV��&DUULHU�$FFRXQW�7HDP�&HQWHUV��&$7&V���OHJDO��RU�VHQLRU�PDQDJHPHQW����2QFH�WKH�UHTXHVW�LV�LGHQWLILHG�UHJXODWRU\�LV�QRWLILHG���5HJXODWRU\��LQ�WXUQ��FRQWDFWV�WKH�EXVLQHVV�RZQHUV�WR�DJJUHJDWH�LQIRUPDWLRQ�SHUWLQHQW�WR�WKH�UHTXHVW�XVLQJ�WKH�



$SSHQGL[�$

38%/,&�9(56,21�± 5('$&7(' ��

&RPSDQ\�EXVLQHVV�UXOHV�LGHQWLILHG�IRU�6HFWLRQ�����H�����UHSRUWLQJ���7KLV�UHVSRQVH��OLPLWHG�WR�GDWD�FRQVLVWHQW�ZLWK�WKH�&RPSDQ\¶V�FXUUHQW�REOLJDWLRQV�XQGHU�UHJXODWLRQ��LV�SURYLGHG�LQ�D�WLPHO\�PDQQHU�WR�WKH�UHTXHVWLQJ�SDUW\���7KH�&RPSDQ\�GRHV�QRW�URXWLQHO\�SURYLGH�GDWD�DERXW�XQDIILOLDWHG�HQWLWLHV�WR�UHTXHVWLQJ�SDUWLHV�
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2EMHFWLYH�,;��7KH�%2&�6KDOO�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\�LQ�WKH�3URYLVLRQ�RI�([FKDQJH�$FFHVV�)DFLOLWLHV�DQG�6HUYLFHV
�� 6HH�2EMHFWLYH�9�9,��3URFHGXUH���IRU�ZRUN�SHUIRUPHG�IRU�WKLV�SURFHGXUH���0DQDJHPHQW�LQGLFDWHG�WKDW�WKUHH�FRPSODLQWV�DSSOLFDEOH�WR�2EMHFWLYH�,;�ZHUH�ILOHG���7KH�RQH�FRPSODLQW�UHVROYHG�IRU�2EMHFWLYH�,;�LQYROYHG�D�FRPSODLQW�ILOHG�E\�7HOHSOH[�&RLQ�&RPPXQLFDWLRQV��³7&&´����2Q�$SULO�����������7&&�ILOHG�D�IRUPDO�FRPSODLQW�ZLWK�WKH�1<36&�UHJDUGLQJ�9HUL]RQ
V�UHIXVDO�WR�SURYLGH�SXEOLF�DFFHVV�OLQH�VHUYLFH�RXW�RI�FHUWDLQ�PDQKROH�ORFDWLRQV�LQ�1HZ�<RUN�&LW\���,Q�'HFHPEHU�������WKH�SDUWLHV�DJUHHG�WR�D�FRPSURPLVH�VROXWLRQ�ZKHUHE\�9HUL]RQ�ZRXOG�SURYLGH�DGGLWLRQDO�HQJLQHHULQJ�DQG�IDFLOLWLHV�WR�WKH�GHVLUHG�PDQKROH�ORFDWLRQV�DQG�7&&�ZRXOG�VKDUH�LQ�WKH�FRVW�WR�GR�VR���
�� :H�UHTXHVWHG�IURP�PDQDJHPHQW�D�OLVW�RI�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�ZLWK�WKHLU�UHODWHG�UDWHV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKDW�D�OLVW�RI�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�ZLWK�WKHLU�UHODWHG�UDWHV��WHUPV�DQG�FRQGLWLRQV�GRHV�QRW�H[LVW���5DWKHU��WKH�%2&V�SURYLGH�H[FKDQJH�VHUYLFHV�DQG�IDFLOLWLHV�RQ�DQ�DV�UHTXHVWHG�EDVLV���$FFRUGLQJO\��ZH�SUHSDUHG�D�OLVWLQJ�RI�WKH�FRQWUDFWV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�E\�WKH�%2&�WR�WKH�6HFWLRQ�����DIILOLDWHV��IURP�WKH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV��WKH�³'HWDLOHG�$FFHVV�/LVWLQJ´��x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,��x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQG�x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,

7KH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ������E�����ZHEVLWHV�LGHQWLI\�WKH�VHUYLFHV�SURYLGHG�XQGHU�WDULII�DQG�WKH�MXULVGLFWLRQ�ZKHUH�WKRVH�WDULIIV�DUH�ILOHG�0DQDJHPHQW�UHYLHZHG�WKH�'HWDLOHG�$FFHVV�/LVWLQJ�DQG�LQGLFDWHG�WKDW�LW�ZDV�D�FRPSOHWH�OLVWLQJ�RI�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�E\�WKH�%2&�WR�WKH�6HFWLRQ�����DIILOLDWHV���
:H�WKHQ�LQTXLUHG�DV�WR�WKH�H[LVWHQFH�RI�DQ\�EURFKXUHV��DGYHUWLVHPHQWV�RI�DQ\�NLQG��ELOO�LQVHUWV��FRUUHVSRQGHQFH��RU�DQ\�RWKHU�PHGLD�XVHG�WR�LQIRUP�XQDIILOLDWHG�FDUULHUV�RI�WKHDYDLODELOLW\�RI�WKH�VHUYLFHV�SURYLGHG�WR�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKH�PHGLD�XVHG�WR�LQIRUP�XQDIILOLDWHG�FDUULHUV�RI�WKH�DYDLODELOLW\�RI�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�DUH�WKH�6HFWLRQ�����E�����ZHEVLWHV�UHIHUUHG�WR�DERYH�� 7KHUHIRUH��ZH�REWDLQHG�WKH�XQGHUO\LQJ�DJUHHPHQWV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�EHWZHHQ�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV���:H�WKHQ�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV��SHU�WKHVH�XQGHUO\LQJ�DJUHHPHQWV��ZLWK�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�XQDIILOLDWHG�FDUULHUV�SHU�WKH�6HFWLRQ�����DIILOLDWH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�UDWHV�FKDUJHG�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DUH WDULIIHG�UDWHV�DQG�DUH�WKH�VDPH�IRU�6HFWLRQ�����DIILOLDWHV�DQG�XQDIILOLDWHG�HQWLWLHV���:H�QRWHG�WKDW�����FRQWUDFW�VXPPDULHV��ZKLFK�ZHUH�UHSRUWHG�LQ�WKH�UHVXOWV�RI�2EMHFWLYH�9�9,��3URFHGXUH����IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�SRVWHG�RQ�WKH�ZHEVLWH�FRQWDLQHG�GLVFUHSDQFLHV�DV�FRPSDUHG�WR�WKH�ZULWWHQ�DJUHHPHQWV��
7KH�GLVFUHSDQFLHV�EHWZHHQ�WKH�ZHE�SRVWLQJV�DQG�WKH�ZULWWHQ�DJUHHPHQWV�IDOO�LQWR�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FDWHJRULHV�x GLIIHUHQFHV�EHWZHHQ�WKH�HIIHFWLYH�GDWH�RQ�WKH�ZHE�SRVWLQJV�DQG�WKH�HIIHFWLYH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQWV��x GLIIHUHQFHV�EHWZHHQ�WKH�OLVWHG�SDUWLHV�RQ�WKH�ZHE�SRVWLQJV�DQG�WKH�OLVWHG�SDUWLHV�RQ�WKH�ZULWWHQ�DJUHHPHQWV��
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x WKH�OLQN�IURP�RULJLQDO�DJUHHPHQWV¶�ZHE�SRVWLQJV�WR�WKH�DPHQGPHQWV¶�ZHE�SRVWLQJ�ZDV�LQDFWLYH�x D�VHUYLFH�OLVWHG�LQ�D�ZULWWHQ�DJUHHPHQW�ZDV�QRW�OLVWHG�RQ�WKH�ZHE�SRVWLQJ�x GLVFUHSDQFLHV�LQ�UDWHV�RU�WDULIIV�EHWZHHQ�ZHE�SRVWLQJV�DQG�ZULWWHQ�DJUHHPHQWV�
�� :H�REWDLQHG�D�OLVW�RI�%LOOLQJ�$XWKRULW\�1XPEHUV��³%$1V´��IRU�WKH�6HFWLRQ�����DIILOLDWHV���:H�UDQGRPO\�VHOHFWHG�����%$1V�DQG�IRU�WKH�VHOHFWHG�%$1V�ZH�REWDLQHG�WKH�-XO\������LQYRLFHV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�UHQGHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV���:H�VHOHFWHG�D�UDQGRP�VDPSOH�RI�����ELOOHG�LWHPV�IURP����VHOHFWHG�-XO\������LQYRLFHV���:H�FRPSDUHG�WKH�UDWHV�FKDUJHG�WR�WKH�6HFWLRQ�����DIILOLDWHV�ZLWK�WKH�UDWHV�FKDUJHG�WR�XQDIILOLDWHG�,QWHUH[FKDQJH�&DUULHUV��³,;&´��LQYRLFH�IRU�WKH�VDPH�VHUYLFH�DQG�QRWHG�QR�GLIIHUHQFHV��

:H�REWDLQHG�WHUPV�DQG�FRQGLWLRQV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV��:H�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�H[LVWHQFH�RI�ZULWWHQ�WHUPV�DQG�FRQGLWLRQV�RIIHUHG�WR�XQDIILOLDWHG�,;&V��0DQDJHPHQW�LQGLFDWHG�WKDW�WHUPV�DQG�FRQGLWLRQV�IRU�H[FKDQJH�DFFHVV�VHUYLFH�DQG�IDFLOLWLHV�DUH�LQ DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�)&&�DQG�VWDWH�SXEOLF�XWLOLW\�FRPPLVVLRQ�WDULIIV��DQG�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DUH�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�DQG�,;&V���0DQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�DUH�QR�ZULWWHQ�DJUHHPHQWV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�EHWZHHQ�WKH�%2&V�DQG�,;&V�RWKHU�WKDQ�WKRVH�WDULIIV�0DQDJHPHQW�LQGLFDWHG�WKH�$FFHVV�6HUYLFH�5HTXHVWV�DQG�0HPRUDQGXPV�RI�8QGHUVWDQGLQJ�DUH�PDLQWDLQHG�IRU�VLPLODU�DJUHHPHQWV�EHWZHHQ�WKH�%2&V�DQG�6HFWLRQ�����DIILOLDWHV�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�6HFWLRQ������E�����UHTXLUHPHQW�WKDW�WUDQVDFWLRQV�EHWZHHQ�WKH�%2&V�DQG�6HFWLRQ�����DIILOLDWHV�EH�UHGXFHG�WR�ZULWLQJ�DQG�DYDLODEOH�IRU�LQVSHFWLRQ�
�� 8VLQJ�WKH�VDPSOHG�LQYRLFHV�REWDLQHG�LQ�3URFHGXUH���DERYH��ZH�FRPSDUHG�WKH�DPRXQW�WKH�6HFWLRQ�����DIILOLDWHV�ZHUH�LQYRLFHG�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�WR�WKH�%2&V¶�ERRNV�DQG�UHFRUGV�DQG�QRWHG�QR�GLIIHUHQFHV���:H�REWDLQHG�WKH�6HFWLRQ�����DIILOLDWHV¶�YRXFKHUV�IRU�WKH����VHOHFWHG�LQYRLFHV�DQG�QRWHG�WKH�IROORZLQJ�x )RU����LQYRLFHV��ZH�FRPSDUHG�WKH�LQYRLFHG�DPRXQW�SHU LQYRLFH�WR�WKH�DPRXQW�SHU�WKH�SD\PHQW�YRXFKHU�DQG�QRWHG�QR�GLIIHUHQFHV�x )RU����LQYRLFHV��ZH�FRPSDUHG�WKH�DPRXQW�SHU�LQYRLFH�WR�WKH�DPRXQW�SHU�WKH�SD\PHQW�YRXFKHU�DQG�QRWHG�GLIIHUHQFHV�UHVXOWLQJ�IURP�GLVSXWHG�FKDUJHV�ZLWK�UHVSHFW�WR�WD[HV��VXUFKDUJHV��ODWH SD\PHQWV�DQG�RXWVWDQGLQJ�FUHGLWV���'HWDLOHG�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH����LQYRLFHV�KDV�EHHQ�SURYLGHG�LQ�WKH�WDEOH�EHORZ�

7DEOH�1R������

SURSULHWDU\
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2EMHFWLYH�;��7KH�%2&�6KDOO�,PSXWH�WR�,WVHOI�WKH�6DPH�$PRXQW�IRU�([FKDQJH�$FFHVV�DV�WKDW�&KDUJHG�8QDIILOLDWHG�(QWLWLHV
�� :H�REWDLQHG�WKH�DJUHHPHQWV�WKH�6HFWLRQ�����DIILOLDWHV�KDYH�ZLWK�WKH�%2&V�IRU�H[FKDQJH�DFFHVV�VHUYLFHV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�DUH�QR�DJUHHPHQWV�IRU�H[FKDQJH�DFFHVV�VHUYLFHV�EHWZHHQ�WKH�%2&V�DQG�RWKHU�,;&V�RWKHU�WKDQ�)&&�DQG�6WDWH�3XEOLF�8WLOLW\�&RPPLVVLRQ�WDULIIV���0DQDJHPHQW�LQGLFDWHG�WKDW�RWKHU�,;&V�UHTXHVW�H[FKDQJH�DFFHVV�VHUYLFHV�YLD�$FFHVV�6HUYLFH�5HTXHVWV�WKDW�DUH�QRW�UHWDLQHG�E\�WKH�%2&V�
�� :H�LQTXLUHG�RI�PDQDJHPHQW�DV�WR�ZKLFK�/$7$V�WKH�%2&V�KDYH�DFFHVV�SULFH�IOH[LELOLW\�IRU�LQWHU/$7$�LQWHUVWDWH�DQG�LQWHU/$7$�LQWUDVWDWH�DFFHVV�VHUYLFHV���0DQDJHPHQW�LQGLFDWHG�WKH�%2&V�KDYH�QR�DFFHVV�SULFH�IOH[LELOLW\�IRU�LQWHU/$7$�LQWHUVWDWH�DQG�LQWHU/$7$�LQWUDVWDWH�DFFHVV�VHUYLFHV�LQ�DQ\�/$7$V��H[FHSW�9LUJLQLD�ZKHUH�WKH�%2&V�KDYH�DFFHVV�SULFH�IOH[LELOLW\�IRU�KLJK�VSHHG�VSHFLDO�DFFHVV�
�� 7KH�6SHFLILHG�8VHUV�DJUHHG�WKLV�SURFHGXUH�ZRXOG�EH�SHUIRUPHG�LQ�FRQQHFWLRQ�ZLWK�2EMHFWLYH�,;��3URFHGXUH���
�� :H�REWDLQHG�WKH�OLVW�RI�LQWHU/$7$�VHUYLFHV�RIIHUHG�E\�WKH�%2&V�DQG�GLVFXVVHG�WKH�OLVW�ZLWK�WKH�DSSURSULDWH�%2&�HPSOR\HH�ZKR�LQGLFDWHG�WKDW�WKH�OLVW�ZDV�FRPSUHKHQVLYH��:H�FRPSDUHG�VHUYLFHV�DSSHDULQJ�RQ�WKH�OLVW�ZLWK�WKH�LQWHU/$7$�VHUYLFHV�GLVFORVHG�LQ�WKH�%2&V¶�&RVW�$OORFDWLRQ�0DQXDO��&$0��DQG�QRWHG�QR�GLIIHUHQFHV���:H�FRPSDUHG�WKH�QRQ�UHJXODWHG�LQWHU/$7$ VHUYLFHV�OLVWHG�LQ�WKH�%2&V¶�&$0�ZLWK�WKRVH�GHILQHG�DV�LQFLGHQWDO�LQ�6HFWLRQ�����J��RI�WKH�$FW�DQG�WKRVH�LQWHU/$7$�VHUYLFHV�DOORZHG�XQGHU�)&&�2UGHU�DQG�QRWHG�QR�GLIIHUHQFHV�
�� :H�REWDLQHG�D�VWDWHPHQW�RI�UHYHQXH��E\�PRQWK��RI�LQWHU/$7$�VHUYLFHV�SURYLGHG�E\�WKH�%2&V��IURP�-DQXDU\���������WKURXJK�6HSWHPEHU�����������DQG�SHUIRUPHG�D�WUHQG�DQDO\VLV��)RU�LQFUHDVHV�RI�PRUH�WKDQ�����IURP�PRQWK�WR�PRQWK��ZH�LQTXLUHG�RI�PDQDJHPHQW�DQG�REWDLQHG�H[SODQDWLRQV�IRU�VXFK�LQFUHDVHV�DV�QRWHG�EHORZ�

1RUWK�%2&�5HYHQXHV�����
%2&��1(6HUYLFH� 1DWLRQDO�'LUHFWRU\�$VVLVWDQFH��³1'$´�7UHQG�*URVV�UHYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-DQXDU\������WR�

SURSULHWDU\

IRU�WKH�PRQWK�RI�)HEUXDU\�����0DQDJHPHQW�([SODQDWLRQ��7KH�)RUEHDUDQFH�ZDV�JUDQWHG�E\�WKH�)&&�LQ�IRUPHU�%$�1RUWK�LQ�ODWH������DOORZHG�DGYHUWLVLQJ�RI�1'$�WR�EHJLQ�7UHQG��*URVV�UHYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-XQH������WR�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-XO\�����0DQDJHPHQW�([SODQDWLRQ�7KH�LQFUHDVH�LQ�UHYHQXH�LV�D�UHVXOW�RI�D�FRPELQDWLRQ�RI�DGYHUWLVLQJ�DQG�VHDVRQDO�YDULDWLRQV��ZKLFK�OHG�WR�LQFUHDVHG�XVDJH�GXULQJ�WKH�PRQWK���9HUL]RQ�UDQ�UDGLR��WHOHYLVLRQ�DQG�SULQW�DGYHUWLVLQJ��DQG�XVHG�ELOO�LQVHUWV�LQ�VHYHUDO�VWDWHV�GXULQJ�-XQH�DQG�-XO\�WR�VWLPXODWHXVH�RI�WKH�1'$�VHUYLFH���7KH�DGYHUWLVLQJ�FDPSDLJQ�UHVXOWHG�LQ�DGGLWLRQDO�XVDJH�RI�WKH�VHUYLFH�E\�FXVWRPHUV�
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6RXWK�%2&�5HYHQXHV�����
%2&��9$6HUYLFH��*DWHZD\7UHQG��5HYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-XQH ����%2&��:96HUYLFH��*DWHZD\7UHQG��5HYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-XQH������WR�

SURSULHWDU\

 IRU�WKH�PRQWK�RI�-XO\�����0DQDJHPHQW�([SODQDWLRQ��7KH�YDULDQFH�RFFXUUHG�DV�WKH�XVXDO�FRPSDQ\�SUDFWLFH�LV�WR�SURYLVLRQ�D�FXVWRPHU
V�VHUYLFH�DV�TXLFNO\�DV�SRVVLEOH�DIWHU�WKH�RUGHU�LV�FRQILUPHG�DQG�ILQDOL]H�WKH�ELOOLQJ�DW�D�ODWHU�GDWH�LI�QHFHVVDU\���7KLV�FDQ�UHVXOW�LQ�D�FXVWRPHU
V�VHUYLFH�EHLQJ�UHQGHUHG�LQ�RQH�PRQWK��EXW�ELOOLQJ�QRW�UHQGHUHG�XQWLO�WKH�IROORZLQJ�PRQWK���7KH�ILUVW�ELOO�UHQGHUHG�FRYHUV�WKH�FXUUHQW�SHULRG�SOXV�DQ\�XQELOOHG�SULRU�PRQWK�FKDUJHV�SOXV�DQ\�QRQUHFXUULQJ�VHUYLFH�RUGHU�RU�VHWXS�FKDUJHV���2QFH�WKH�SURSHU�ELOOLQJ�LV�HVWDEOLVKHG��HDFK�PRQWKO\�ELOO�UHIOHFWV�WKH�FXUUHQW�PRQWK�FKDUJHV�SOXV�DQ\�SDVW�GXH�EDODQFH�IURP�WKH�SUHYLRXV�PRQWK��7KH�9$�*DWHZD\�UHYHQXH�LQFUHDVH�DERYH�LV�DQ�H[DPSOH�RI�WKLV�SURFHVV���7KH�FXVWRPHU�RUGHUHG�DQG�UHFHLYHG�VHUYLFH�LQ�0D\��������7KH�ILUVW�ELOO�ZDV�UHQGHUHG�LQ�-XQH������DQG�FRYHUHG�WKH�VWDQGDUG�-XQH������FKDUJHV�SOXV�FKDUJHV�IRU�WKH�SRUWLRQ�RI�0D\������WKDW�WKH�VHUYLFH�ZDV�DFWXDOO\�SURYLGHG�WR�WKH�FXVWRPHU���7KH�-XO\������DQG�IROORZLQJ�ELOOV�ZHUH�IRU�WKH�QRUPDO�PRQWKO\�DPRXQW�
%2&��1-6HUYLFH��*DWHZD\7UHQG��5HYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

�IRU�WKH�PRQWKV�RI�-DQXDU\��$SULO�DQG�-XO\������WR�

SURSULHWDU\

�IRU�WKH�PRQWKV�RI�)HEUXDU\��0D\��DQG�$XJXVW������0DQDJHPHQW�([SODQDWLRQ��7KH�YDULDQFH�LV�WKH�UHVXOW�RI�D�F\FOLFDO�HQWU\�WR�UHFRUG�UHYHQXH�GHULYHG�IURP�PLQLPXP�VHUYLFH�IHHV�WKDW�DUH�UHFRJQL]HG�RQ�D�TXDUWHUO\�EDVLV�
%2&��6HYHUDO6HUYLFH��1'$7UHQG��5HYHQXH�LQFUHDVHG�LQ�'&�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0DUFK�����0'�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\������WR�

SURSULHWDU\

� IRU�WKH�PRQWK�RI�0DUFK������9$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0DUFK�����:9$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0DUFK�����3$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\����� WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0DUFK�����1-�IURP 

SURSULHWDU\

�IRU�WKH�PRQWK�RI�)HEUXDU\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0DUFK�����0DQDJHPHQW�([SODQDWLRQ����7KH�)RUEHDUDQFH�ZDV�JUDQWHG�E\�WKH�)&&�LQ�ODWH������DOORZLQJ�DGYHUWLVLQJ�RI�1'$�WR�EHJLQ���7KH�DGYHUWLVLQJ�FDPSDLJQ�UDQ�RQ�FRPPHUFLDO�79�EHJLQQLQJ�LQ�0DUFK�������UHVXOWLQJ�LQ�LQFUHDVHG�DZDUHQHVV�DQG�XVDJH�RI�WKH�QHZ�VHUYLFH�
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%2&��6HYHUDO6HUYLFH��1'$7UHQG���5HYHQXH�LQFUHDVHG�LQ�'&�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����0'�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����9$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����:9$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����3$�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����1-�IURP 

SURSULHWDU\

�IRU�WKH�PRQWK�RI�0D\������WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH�����0DQDJHPHQW�([SODQDWLRQ�7KH�LQFUHDVH�LQ�UHYHQXH�LV�D�UHVXOW�RI�D�FRPELQDWLRQ�RI�DGYHUWLVLQJ�DQG�VHDVRQDO�YDULDWLRQV��ZKLFK�OHG�WR�LQFUHDVHG�XVDJH�GXULQJ�WKH�PRQWK���
9HUL]RQ¶V�DGYHUWLVLQJ�FDPSDLJQ�ZDV�UHVXPHG�LQ�-XQH�RQ�FRPPHUFLDO�79�LQ�'&��0'��3$�DQG�1-�DQG�ZDV�DOVR�LQIOXHQFHG�E\�DGYHUWLVLQJ�LQ�1<���7KLV�UHVXOWHG�LQ�DGGLWLRQDO�XVDJH�RI�WKH�VHUYLFH�E\�FXVWRPHUV�
%2&��'(6HUYLFH��1'$7UHQG��5HYHQXH�LQFUHDVHG�IURP�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XQH����WR�

SURSULHWDU\

�IRU�WKH�PRQWK�RI�-XO\���0DQDJHPHQW�([SODQDWLRQ��,Q�0D\��WKHUH�ZDV�DQ�DFFUXDO�ERRNHG�WR�FRUUHFW�D�ELOOLQJ�HUURU���7KH�DFFUXDO�VKRXOG�KDYH�EHHQ�UHFRUGHG�LQ�3HQQV\OYDQLD¶V�ERRNV�RI�UHFRUG�EXW��LQ�HIIHFW��ZDV�UHFRUGHG�LQ�'HODZDUH¶V�ERRNV�RI�UHFRUG���7KH�UHYHUVDO�LQ�-XQH�KDG�D�VLJQLILFDQW�LPSDFW�DV�D�UHVXOW�RI�WKH�UHYHUVDO�RI�WKH�SULRU�PRQWK�ELOOLQJ�HUURU�DFFUXDO��FRXSOHG�ZLWK�WKH�FXUUHQW�PRQWK�FDOHQGDUL]DWLRQ�

�� :H�VHOHFWHG�WKH�WKUHH�LQWHU/$7$�VHUYLFHV�RIIHUHG�E\�WKH�%2&V��DQG�QRW�WKURXJK�DQ�DIILOLDWH��IURP�WKH�OLVW�RI�VHUYLFHV�REWDLQHG�LQ�3URFHGXUH���DERYH���7KHVH�VHUYLFHV�ZHUH�&RPPRQ�&KDQQHO�6LJQDOLQJ�$FFHVV�6HUYLFH�*DWHZD\�$FFHVV�6HUYLFH��(����,QWHU/$7$�,QIRUPDWLRQ�6HUYLFH�DQG�1'$���:H�REWDLQHG�WKH�DQDO\VHV�SUHSDUHG�E\�PDQDJHPHQW�XVHG�WR�FDOFXODWH�WKH�DPRXQW�WKH�%2&V�KDYH�LPSXWHG��FKDUJHG��WR�WKHPVHOYHV�IRU�DFFHVV��VZLWFKLQJ�DQG�WUDQVSRUW���:H�REWDLQHG�XVDJH�GHWDLOV�DQG�WDULII�UDWHV�IRU�HDFK�LWHP�LQ�WKH�DQDO\VHV��0DQDJHPHQW�LQGLFDWHG�WKDW�QR�LQFLGHQWDO�LQWHU/$7$�VHUYLFHV�RIIHUHG�E\�WKH�%2&�ZHUH�SXUFKDVHG�E\�XQDIILOLDWHG�LQWHUH[FKDQJH�FDUULHUV��:H�FRPSDUHG�WKH�WDULII�UDWHV�XVHG�LQ�WKH�FDOFXODWLRQV�ZLWK�WKH�FRUUHVSRQGLQJ�SXEOLFO\�ILOHG�WDULII�UDWHV�DQG�QRWHG�QR GLIIHUHQFHV���:H�FRPSDUHG�WKH�DPRXQWV�LPSXWHG�E\�WKH�%2&V�WR�WKH�JHQHUDO�OHGJHU�SRVWLQJV�IRU�WKH�%2&V�DQG�QRWHG�WKDW�WKH�HQWU\�ZDV�D�GHELW�WR�QRQUHJXODWHG�RSHUDWLQJ�UHYHQXHV��GHFUHDVH��DQG�D�FUHGLW�WR�UHJXODWHG�UHYHQXHV��LQFUHDVH����)RU�1'$�GDWDEDVH�GLS�FKDUJHV�IRU�WKH�PRQWK�RI�1RYHPEHU��

SURSULHWDU\

��ZH�QRWHG�WKH�HQWULHV�ZHUH�LPSURSHUO\�UHFRUGHG�DV�D�FUHGLW�WR QRQ�UHJXODWHG�RSHUDWLQJ�UHYHQXHV�DQG�D�GHELW�WR�UHJXODWHG�UHYHQXHV���0DQDJHPHQW�LQGLFDWHG�WKLV�ZDV�D�PDQXDO�HUURU�ZKLFK�KDG�QRW�\HW�EHHQ�FRUUHFWHG���
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�� )RU�H[FKDQJH�DFFHVV�VHUYLFHV�DQG�ORFDO�H[FKDQJH�VHUYLFHV�SURYLGHG�E\�WKH�%2&�WR�WKH�6HFWLRQ�����DIILOLDWHV�IURP�-DQXDU\��������WKURXJK�6HSWHPEHU����������ZH�GRFXPHQWHG�WKH�WRWDO�DPRXQW�WKH�DIILOLDWHV�UHFRUGHG�DQG�SDLG�IRU�WKHVH�VHUYLFHV�LQ�WKHLU�ERRNV�DV�QRWHG�EHORZ��7DEOH�1R����([FKDQJH�$FFHVV
6HFWLRQ�����$IILOLDWH $PRXQW�5HFRUGHG�DQG�3DLG�E\�6HFWLRQ�����$IILOLDWH %2& $PRXQW�RI�5HYHQXH�5HFRUGHG�E\�WKH�%2&

SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\

%$*1, 

SURSULHWDU\

 %HOO�$WODQWLF�1( 

SURSULHWDU\

%$%6 

SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\

%$&, 

SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\



7DEOH�1R����/RFDO�([FKDQJH�6HUYLFHV
6HFWLRQ�����$IILOLDWH $PRXQW�5HFRUGHG�DQG�3DLG�E\�6HFWLRQ�����$IILOLDWH %2& $PRXQW�RI�5HYHQXH�5HFRUGHG�E\�WKH�%2&

SURSULHWDU\

 %HOO�$WODQWLF�1( 

SURSULHWDU\



SURSULHWDU\

 %HOO�$WODQWLF�0' 

SURSULHWDU\

%$*1, 

SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\

%$%6 

SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\



SURSULHWDU\

 %HOO�$WODQWLF�1< 

SURSULHWDU\

%$&, 

SURSULHWDU\

 %HOO�$WODQWLF�9$ 

SURSULHWDU\


/RFDO�H[FKDQJH�UHFRQFLOLQJ�LWHPV�LQFOXGHG�LQYRLFHV�WKDW�KDG�QRW�\HW�EHHQ�SDLG�DQG�GLVSXWHG�FKDUJHV���([FKDQJH�DFFHVV�UHFRQFLOLQJ�LWHPV�LQFOXGHG�ODWH�SD\PHQW�FKDUJHV��WD[HV�VXUFKDUJHV��GLVSXWHG�FKDUJHV�DQG�RYHUSD\PHQWV���0DQDJHPHQW�LQGLFDWHG�WKDW�WKH�6HFWLRQ�����DIILOLDWHV�GR�QRW�SXUFKDVH�XQEXQGOHG�QHWZRUN�HOHPHQWV�IURP�WKH�%2&V�
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2EMHFWLYH�;,��7KH�%2&�0D\�1RW�'LVFULPLQDWH�$JDLQVW�$Q\�(QWLW\�LQ�WKH�3URYLVLRQ�RI�,QWHU/$7$�RU�,QWUD/$7$�)DFLOLWLHV�DQG�6HUYLFHV
�� 6HH�2EMHFWLYH�9�9,��3URFHGXUH���IRU�ZRUN�SHUIRUPHG�IRU�WKLV�SURFHGXUH���0DQDJHPHQW�LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�FRPSODLQWV�ILOHG�DSSOLFDEOH�WR�2EMHFWLYH�;,�
�� :H�UHTXHVWHG�IURP�PDQDJHPHQW�D�OLVW�RI�LQWHU/$7$�QHWZRUN�VHUYLFHV�DQG�IDFLOLWLHV�ZLWK�WKHLU�UHODWHG�UDWHV�RIIHUHG�WR�WKH 6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKDW�D�OLVW�RI�LQWHU/$7$�QHWZRUN�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV�ZLWK�WKHLU�UHODWHG�UDWHV��WHUPV�DQG�FRQGLWLRQV�GRHV�QRW�H[LVW���$FFRUGLQJO\��ZH�SUHSDUHG�D�OLVWLQJ�RI�WKH�FRQWUDFWV�IRU�LQWHU/$7$�QHWZRUN�VHUYLFHV�DQG�IDFLOLWLHV�IURP�WKH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV��WKH�³,QWHU/$7$�/LVWLQJ´���x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,��x ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQG�x ZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,

0DQDJHPHQW�UHYLHZHG�WKH�,QWHU/$7$�/LVWLQJ�DQG�LQGLFDWHG�WKDW�WKH�,QWHU/$7$�/LVWLQJ�ZDV�D�FRPSOHWH�OLVWLQJ�RI�FRQWUDFWV�UHODWLQJ�WR�LQWHU/$7$�QHWZRUN�VHUYLFHV�DQG�IDFLOLWLHV�RIIHUHG�WR�WKH�6HFWLRQ�����DIILOLDWHV���
:H�WKHQ�LQTXLUHG�DV�WR�WKH�H[LVWHQFH�RI�DQ\�EURFKXUHV��DGYHUWLVHPHQWV�RI�DQ\�NLQG��ELOO�LQVHUWV��FRUUHVSRQGHQFH��RU�DQ\�RWKHU�PHGLD�XVHG�WR�LQIRUP�XQDIILOLDWHG�FDUULHUV�RI�WKH�DYDLODELOLW\�RI�WKH�VHUYLFHV�SURYLGHG�WR�WKH�6HFWLRQ�����DIILOLDWHV���0DQDJHPHQW�LQGLFDWHG�WKH�PHGLD�XVHG�WR�LQIRUP�XQDIILOLDWHG�FDUULHUV�RI�WKH�DYDLODELOLW\�RI�LQWHU/$7$�QHWZRUN�VHUYLFHV�DQG�IDFLOLWLHV�DUH�WKH�6HFWLRQ�����E�����ZHEVLWHV�UHIHUUHG�WR�DERYH���7KHUHIRUH��ZH�REWDLQHG�WKH�XQGHUO\LQJ�DJUHHPHQW�IRU�WKH�RQH�LQWHU/$7$�QHWZRUN�VHUYLFH��:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH��D�QRQWDULIIHG�VHUYLFH���EHWZHHQ�WKH�%2&V�DQG�WKH�6HFWLRQ�����DIILOLDWHV�ZLWK�LWV�UHODWHG�UDWHV��WHUPV�DQG�FRQGLWLRQV���:H�WKHQ�FRPSDUHG�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�E\�WKH�%2&V�WR�WKH�6HFWLRQ�����DIILOLDWHV��SHU�WKLV�XQGHUO\LQJ�DJUHHPHQW��ZLWK�WKH�UDWHV��WHUPV�DQG�FRQGLWLRQV�RIIHUHG�XQDIILOLDWHG�FDUULHUV�SHU�WKH�FRQWUDFW�VXPPDULHV�SRVWHG�RQ�WKH�6HFWLRQ�����E�����ZHEVLWHV�DQG�QRWHG�QR�GLIIHUHQFHV��

�� 0DQDJHPHQW�LQGLFDWHG�WKDW�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�VHUYLFH�UHQGHUHG�E\�WKH�%2&V�WR�%$*1,�ZDV�WKH�RQO\�LQWHU/$7$�QHWZRUN�VHUYLFH�DQG�IDFLOLW\�UHQGHUHG�E\�WKH�%2&V�WR�D�6HFWLRQ�����DIILOLDWH���:H�REWDLQHG�WKH�LQYRLFH�IRU�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�VHUYLFH�IRU�WKH�PRQWK�RI -XO\������UHQGHUHG�E\�WKH�%2&V�WR�%$*1,���0DQDJHPHQW�LQGLFDWHG�WKDW�QR�,;&V�KDYH�UHTXHVWHG�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�VHUYLFH�IURP�WKH�%2&V�WKURXJKRXW�WKH�HQJDJHPHQW�SHULRG�
�� 8VLQJ�WKH�LQYRLFH�REWDLQHG�LQ�3URFHGXUH���DERYH��ZH�FRPSDUHG�WKH�DPRXQW�LQYRLFHG�WR�%$*1,�IRU�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�VHUYLFH�WR�WKH�DPRXQW�UHFRUGHG�LQ�WKH�%2&V¶�ERRNV�DQG�UHFRUGV�DQG�GLG�QRW�QRWH�DQ\�GLIIHUHQFHV���:H�WUDFHG�WKH�DPRXQW�LQYRLFHG�WR�%$*1,�IRU�:KROHVDOH�1DWLRQDO�'LUHFWRU\�$VVLVWDQFH�VHUYLFH�WR�WKH�ERRNV�DQG�UHFRUGV�RI�%$*1,���:H�REWDLQHG�WKH�SD\PHQW�YRXFKHU�DQG�FRPSDUHG�WKH�DPRXQW�LQYRLFHG�WR�WKH�YRXFKHU�DQG�QRWHG�QR�GLIIHUHQFHV�
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7DEOH�1R���������:HE�3RVWLQJV�WKDW�&RQWDLQHG�'LVFUHSDQFLHV�DV�&RPSDUHG�WR�WKH�:ULWWHQ�$JUHHPHQWV
5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV� %$&, 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� 3$��$PHQGPHQW�1R����
7KH�ZHE�SRVWLQJ�IRU�3$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��$PHQGPHQW�1R����WKH�OLQN�WR�WKH��$PHQGPHQW���([KLELW��LV�EODQN���7KH�OLQN�VKRXOG�LQFOXGH�UDWHV�LQ�6FKHGXOH����$SSHQGLFHV�$�&���� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW���

� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW���

� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV����������� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO�����������

� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW�������

� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO������������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO������������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R� �
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW����

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV�����������
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5HI�1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO����������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO������������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO�������������7KH�UDWH�IRU�WKH�VHUYLFH��%$�1(�(%6�6(�6SHFLDOLVWV�IRU�305��LV�OLVWHG�DV���������RQ�WKH�ZHE�SRVWLQJ��EXW�LV�OLVWHG�DV���������RQ�WKH�ZULWWHQ�DJUHHPHQW����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R����
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO�����������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW���

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW 1R����
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV�������� ���
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$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO������������

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± '&��$PHQGPHQW�1R��
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW����

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± '&��$PHQGPHQW�1R��
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW����

�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± '&��$PHQGPHQW�1R���
$PHQGPHQW�1R�����VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV��������RQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�WKH�ZHE�SRVWLQJ�IRU�HDFK�%2&�VWDWHV�WKDW�WKH�HIIHFWLYH�GDWH�LV������������� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± '&��$PHQGPHQW�1R���
$PHQGPHQW����VWDWHV�WKDW�LW�LV�HIIHFWLYH�RQ���������RQ�WKH�ZHE�SRVWLQJ��EXW�WKH�ZULWWHQ�DJUHHPHQW�VWDWHV�WKDW�LW�LV�QRW�HIIHFWLYH�XQWLO����������

�� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��± 1<
2QH�UDWH�IRU�(QG�8VHU�&RPPXQLFDWLRQV�RI���������PRQWK�ZDV�LQ�WKH�ZULWWHQ�DJUHHPHQW�EXW�ZDV�QRW�SRVWHG�RQ�WKH�ZHE�SRVWLQJ���

�� %$&, %LOOLQJ�DQG�&ROOHFWLRQV�$JUHHPHQW�± 3$ 7KLV�ZHE�SRVWLQJ�VWDWHV�WKDW�WKH�SDUW\�WKH�DJUHHPHQW�LV�SURYLGHG�E\�LV�%LOOLQJ�DQG�&ROOHFWLRQV�$JUHHPHQW����� %$*1, ����7XUQSLNH�'ULYH�6RXWKERUR��0$�± 5HDO�(VWDWH�:ULWWHQ�&RQWUDFWV�
7KH�DGGUHVV�QXPEHU�LV�ZULWWHQ�ZURQJ�RQ�ERWK�WKH�ZHE�SRVWLQJ�DQG�ZULWWHQ�DJUHHPHQW���,W�VKRXOG�EH�����7XUQSLNH�'ULYH��QRW�������

�� %$*1, ���&RXQW\�&HQWHU�5RDG��*UHHQEXUJK��1<��$PHQGPHQW�1R����±5HDO�(VWDWH�:ULWWHQ�&RQWUDFWV
7KLV�ZHE�SRVWLQJ�LV�PLVVLQJ�WKH�GHVFULSWLRQ�RI�D�VHUYLFH�IURP�WKH�7HUPV�DQG�&RQGLWLRQV�VHFWLRQ���7KLV�VHUYLFH�LV�³2YHUVLJKW�RI�FRQWUDFWHG�SURSHUW\�PDQDJHPHQW�VHUYLFHV��MDQLWRULDO�DQG�WUDVK�UHPRYDO�´��ZKLFK�LV�D�VXSSOHPHQWDO�VHUYLFH�WR�EH�SURYLGHG�DIWHU�WKH�FRPSOHWLRQ�RI�FRQVWUXFWLRQ�RI�%$*1,¶V�LPSURYHPHQWV����� %$*1, %HOO�$WODQWLF��9LUJLQLD��,QF��± %5,�DQG�35,�VHUYLFHV�± /RFDO�([FKDQJH�6HUYLFHV
7KH�WDULII�IRU�,QWHOOLOLQT�35,�,QWHUIDFH�$UUDQJHPHQW�VKRXOG�EH�OLVWHG�DV�6�&�&�± 9$�± 1R�������6HFWLRQ����&�E��RQ�WKH�ZHE�SRVWLQJ���6RPH�VHUYLFHV�DUH�OLVWHG�DW�305��VR�SHUVRQQHO�VKRXOG�KDYH�EHHQ�OLVWHG���

�� %$*1, %HOO�$WODQWLF��1HZ�-HUVH\��,QF��±7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�± /RFDO�([FKDQJH�6HUYLFHV�

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���
�� %$*1, %HOO�$WODQWLF��&RQQHFWLFXW�±7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�± /RFDO�([FKDQJH�6HUYLFHV�

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV��
�� %$*1, %HOO�$WODQWLF��:DVKLQJWRQ�'�&���,QF��±7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�± /RFDO�([FKDQJH�6HUYLFHV�

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV��
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7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQWGRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���

�� %$*1, %HOO�$WODQWLF��'HODZDUH��,QF���7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���������������6RPH�VHUYLFHV�DUH�OLVWHG�DW�305��VR�SHUVRQQHO�VKRXOG�KDYH�EHHQ�OLVWHG���
�� %$*1, %HOO�$WODQWLF��0DVVDFKXVHWWV��7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���
�� %$*1, %HOO�$WODQWLF��0DU\ODQG��,QF��� 7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV�����
�� %$*1, %HOO�$WODQWLF��1HZ�+DPSVKLUH��7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV�����
�� %$*1, %HOO�$WODQWLF��1<��7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV�����
�� %$*1, %HOO�$WODQWLF��3HQQV\OYDQLD��,QF���7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV�����
�� %$*1, %HOO�$WODQWLF��5KRGH�,VODQG��7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW�DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV����
�� %$*1, %HOO�$WODQWLF��9LUJLQLD��,QF��� 7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���������������6RPH�VHUYLFHV�DUH�OLVWHG�DW�305��VR�SHUVRQQHO�VKRXOG�KDYH�EHHQ�OLVWHG���
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7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV����

�� %$*1, %HOO�$WODQWLF�� :HVW�9LUJLQLD��,QF���7(/(&2069&��$PHQGPHQW�1R����DQG�5HVWDWHPHQW�� /RFDO�([FKDQJH�6HUYLFHV

7KH�ZHE�SRVWLQJ�IRU�WKLV�$PHQGPHQW�GRHV�QRW�LQGLFDWH�WKH�DGGLWLRQ�RI�%$�1HWZRUN�'DWD�DQG�75*��RQ�EHKDOI�RI�1<7�DQG�1(7��WR�WKH�$JUHHPHQW��DV�LQGLFDWHG�LQ�WKH�ZULWWHQ�DJUHHPHQWV���������������6RPH�VHUYLFHV�DUH�OLVWHG�DW�305��VR�SHUVRQQHO�VKRXOG�KDYH�EHHQ�OLVWHG���
�� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� ')+'62��$FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QYLGXDOO\

7KHUH�LV�D�WUDQVSRVLWLRQ�HUURU�LQ�WKH�WLWOH�RI�WKH�ZHE�SRVWLQJ���

�� %$*1, 3HQQV\OYDQLD�6SHFLDO�&RQVWUXFWLRQ�6HUYLFHV��3$�� 63&����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
7KHUH�LV�QR�LQGLFDWLRQ�RI�WKH�RQH�WLPH�FKDUJH�OLVWHG�RQ�WKH�ZULWWHQ�DJUHHPHQW���������������7KH�ZHE�SRVWLQJ�KDV�D�WUDQVSRVLWLRQ�HUURU�LQ�WKH�WLWOH��

�� %$*1, 3HQQV\OYDQLD�6SHFLDO�&RQVWUXFWLRQ�6HUYLFHV��$/71$��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
7KHUH�LV�QR�LQGLFDWLRQ�RI�WKH�HIIHFWLYH�GDWH�RU�FRQWUDFW�SHULRG�RQ�WKH�ZULWWHQ�DJUHHPHQW���������������7KH�RQH�WLPH�FKDUJH�LQGLFDWHG�RQ�WKH�RULJLQDO�DJUHHPHQW�LV�QRW�SRVWHG�RQ�WKH�ZHE�SRVWLQJ���

�� %$*1, ����(OP�6WUHHW��0DQFKHVWHU��1HZ�+DPSVKLUH�� 5HDO�(VWDWH�&RQWUDFWV
7KH�UDWH�IRU�7HDP�/HDGHU��3URSHUW\�0DQDJHPHQW�RQ�ZHE�SRVWLQJ�LV��������DQG��������LQ�ZULWWHQ�DJUHHPHQW���

�� %$*1, �����*RRGZLOO�$YHQXH��&DPEULGJH��0DU\ODQG��5HDO�(VWDWH�&RQWUDFWV
7KH�ZULWWHQ�DJUHHPHQW�OLVWV�WKH�DGGUHVV�DV������*RRGZLOO�$YHQXH��EXW�WKH�ZHE�SRVWLQJ�VD\V�WKH�DGGUHVV�LV������*RRGZLOO�$YHQXH���

�� %$*1, 3$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��$PHQGPHQW�1R����
7KH�OLQN�WR�WKH�H[KLELW�WR�$PHQGPHQW����LQ�WKH�ZHE�SRVWLQJ�IRU�3$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�LV�EODQN���

�� %$%6 �����%URDGZD\�&HQWUH[�7HOHSKRQH�� /RFDO�([FKDQJH�6HUYLFHV�
7KH�HIIHFWLYH�GDWH�RI���������LV�SRVWHG�RQ�WKH�ZHE��EXW�LV�QRW�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�'LVWLQFWLYH�5LQJLQJ�6HUYLFH�LV�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�LV�QRW�SRVWHG�RQ�WKH�ZHE������� %$%6 7HFKQLFDO�6HUYLFHV�$JUHHPHQW�� '(��$PHQGPHQW�1R���
:HE�SRVWLQJ�OLVWV�:HVW�9LUJLQLD�DV�WKH�SDUW\�SURYLGLQJ�WKH�VHUYLFH��ZKLOH�LW�LV�OLVWHG�DV�'HODZDUH�LQ�WKH�ZULWWHQ�DJUHHPHQW���

�� %$%6 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� 1(��$PHQGPHQW�1R�����9ROXPH �
7KH�HIIHFWLYH�GDWH�RI���������RQ�WKH�ZULWWHQ�DJUHHPHQW�DQG�ZHE�SRVWLQJ�GR�QRW�PDWFK�WKH�FRQWUDFW�SHULRG�RQ�WKH�ZHE�SRVWLQJ�RI���������� ���������

�� %$%6 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� 1(��$PHQGPHQW�1R�����9ROXPH��
7KH�HIIHFWLYH�GDWH�RI���������RQ�WKH�ZULWWHQ�DJUHHPHQW�DQG�ZHE�SRVWLQJ�GR�QRW�PDWFK�WKH�FRQWUDFW�SHULRG�RQ�WKH�ZHE�SRVWLQJ�RI���������� ���������
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�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1< ,QLWLDO�7UDLQLQJ�RI�%HOO�$WODQWLF�,QFXPEHQW�DQG�1HZ�3HUVRQQHO�LV�QRW�SRVWHG�RQ�WKH�ZHE���������������&KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�LV�OLVWHG�DV�7%'����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
(IIHFWLYH�GDWH�SRVWHG DV��������DQG�QRW���������0LVFHOODQHRXV�([SHQVHV�QHHG�WR�EH�SRVWHG���

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
7KHUH�LV�QR�HIIHFWLYH�GDWH�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�RQ�ZULWWHQ�DJUHHHPHQW��WKH�UDWH�IRU�WKH�DGGHG�VHUYLFH��&RPSHQVDWLRQ�IRU�6DOHV�RI�&RQVXPHU�/RQJ�'LVWDQFH�6HUYLFHV�E\�$JHQWV��LV�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW�EXW�LV�VKRZQ�DV�7%'�RQ�WKH�ZHE�SRVWLQJ�����������������&RPSHQVDWLRQ�IRU�6DOHV�RI�&RQVXPHU�/RQJ�'LVWDQFH�6HUYLFHV�E\�$JHQWV�KDV�UDWH��LQFOXGLQJ�WKH�QXPEHU��W\SH�DQG�OHYHO�RI�SHUVRQQHO��OLVWHG�DV�7%'����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
7LWOH�RQ�WKH�LQGLYLGXDO�FRQWUDFW�SRVWLQJ�OLVWV�WKH�LQFRUUHFW�VWDWH��0'��DV�D�%2&�����������&KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�KDV�UDWHOLVWHG�DV�7%'����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�WKH�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�WKH�ZHE�SRVWLQJ����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�WKH�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�WKH�ZHE�SRVWLQJ��������������6RPH�VHUYLFHV�DQG�UDWHV��LQFOXGLQJ�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH��DUH�OLVWHG�DV�7%'����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R���
&RQWDFW�LQIRUPDWLRQ�OLVWV�LQFRUUHFW�%2&����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± :9��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV���� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± :9��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�WKH�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�SHU�FRQWUDFW�SRVWLQJ������
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± :9��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�WKH�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�SHU�FRQWUDFW�SRVWLQJ��������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&��������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R���
&RQWDFW�LQIRUPDWLRQ�OLVWV�LQFRUUHFW�%2&����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ WKH�ZHE�SRVWLQJV����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 9$��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 3$��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 3$��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 3$��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 3$��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ELQGHU�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 3$��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&��������� %$%6 0DUNHWLQJ�DQG 6DOHV�$JUHHPHQW�± 1-��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�± 1-��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV��������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ� ����
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ�������

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1( &RQVXPHU�6HUYLFH�&HQWHU�5HSUHVHQWDWLYHV�3HUVRQQHO�DQG�UDWHV�DUH�PLVVLQJ�IURP�WKH�ZHE�SRVWLQJ�VHFWLRQV�6DOHV��2UGHULQJ�DQG�&XVWRPHU�,QTXLU\�6HUYLFH�DQG�*HQHUDO�,QTXLU\�DQG�3RVW�6DOHV�6XSSRUW�������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW����

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R���
7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�LQFRUUHFW�VWDWH��0'��DV�WKH�%2&�����

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKHZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&� ������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ���������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH UDWHV�RQ�WKH�ZHE�SRVWLQJV���������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&���������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ�� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV�����
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�ZHE�SRVWLQJ�OLVWV�1<�DV�WKH�%2&���������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW�������������$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R���
1R�HIIHFWLYH�GDWH�OLVWHG�LQ�ZULWWHQ�DJUHHPHQW����

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R����
7KH�GDWH�RQ�WKH�ZHE�SRVWLQJ����������GRHV�QRW�DJUHH�WR�WKH�GDWH�RQ�WKH�ZULWWHQ�DJUHHPHQW��������������7KH�$SSHQGLFHV�DUH�PLVVLQJ��� WKH�UDWHV�IURP�WKH�ZULWWHQ�DJUHHPHQW�FRXOG�QRW�EH�PDWFKHG�WR�WKH�UDWHV�RQ�WKH�ZHE�SRVWLQJV��������� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XQH����QRW�-XQH����DV�RQ�ZHE�SRVWLQJ�������

��� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R����
(IIHFWLYH�GDWH�LQ�ZULWWHQ�DJUHHPHQW�LV�OLVWHG�DV�-XO\�����QRW�-XO\����DV�RQ�ZHE�SRVWLQJ���������������7LWOH�RQ�LQGLYLGXDO�FRQWUDFW�SRVWLQJ�OLVWV�1<�DV�WKH�%2&�������� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� :9
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� '(
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 0'
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV���������� ��

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 1(
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK�����������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 1-
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 1<
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV��������������2QH�UDWH�IRU�(QG�8VHU�&RPPXQLFDWLRQV�RI���������PRQWK�ZDV�LQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�ZDV�QRW�ZULWWHQ�RQ�WKH�ZHE�SRVWLQJ��������� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 3$
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������
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:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������

��� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� '&
:HE�SRVWLQJ�HIIHFWLYH�GDWH�SRVWHG�DV�����������EXW�FRQWUDFW�SHULRG�SRVWHG�DV����������WKURXJK������������(IIHFWLYH�GDWH�RI�ZULWWHQ�DJUHHPHQW�LV�������������


�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQGZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,���:HE�SRVWLQJV�SRVWHG�SULRU�WR�\HDU��������:HE�SRVWLQJV�SRVWHG�LQ�\HDU������
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7DEOH�1R��������:ULWWHQ�$JUHHPHQWV�5HODWHG�WR�:HE�3RVWLQJV�WKDW�'LG�1RW�&RQWDLQ�6XIILFLHQWO\�'HWDLOHG�,QIRUPDWLRQ�1HFHVVDU\�WR�(QDEOH�8V�WR�$JUHH�WKH�6SHFLILF�5DWHV��7HUPV�DQG�&RQGLWLRQV�LQ�WKH�:ULWWHQ�$JUHHPHQW�WR�WKH�:HE�3RVWLQJ
5HI��1R� $IILOLDWH &RQWUDFW� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<���7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<�������� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<���'6��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<�'6�$$�� $FFHVV�6HUYLFH 5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF��1HZ�<RUN��,QF��� 1(6316�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<5323'6��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN���NESV��1<�� *23/.��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN���NESV��1<�� &23/.��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN���NESV��1<�� *��/.��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN���NESV��1<�� &��/.��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� '��'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���)�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

5HI��1R� $IILOLDWH &RQWUDFW�� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���)�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'�6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���)�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���*�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���+�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���)�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���*�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

5HI��1R� $IILOLDWH &RQWUDFW�� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� ')7'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� ')/'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� ')+'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� '/,'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� '1:'6��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� ':3'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���7�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���=�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���7�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 3HQQV\OYDQLD�,&65�6HUYLFH��3$�� ,&65���� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���(�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���'�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<�� �7���&�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

5HI��1R� $IILOLDWH &RQWUDFW�� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<��'-6'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH *URXS�'��)*�'��6HUYLFH��1<��'68'6��� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 1HZ�<RUN�)HDWXUH�*URXS�'��)*�'��6HUYLFH��1<��<0$'62�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�'6��6HUYLFH��3$�� �1%����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�'6��6HUYLFH��3$�� �1%����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�'6��6HUYLFH��3$�� 0.%����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�� '6��6HUYLFH��3$�������� 7KLV�LV�PLVVLQJ�IURP�WKH�$FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�'6��6HUYLFH��3$�� �������� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, %HOO�$WODQWLF�� 3HQQV\OYDQLD�'6��6HUYLFH��3$�� '6������ $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 3HQQV\OYDQLD�'6��6HUYLFHV��3$�� $'6����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 3HQQV\OYDQLD�'6��6HUYLFHV��3$�� $'6����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 3HQQV\OYDQLD�'6��6HUYLFHV��3$�� $'6����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 3HQQV\OYDQLD�'6��6HUYLFHV��3$�� $'6����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\���� %$*1, 3HQQV\OYDQLD�'6��6HUYLFHV��3$�� $'6����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\��
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQGZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,�� :HE�SRVWLQJV�SRVWHG�SULRU�WR�\HDU������



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

7DEOH�1R�������:HE�3RVWLQJV�WKDW�:HUH�1RW�3RVWHG�RQ�WKH�6HFWLRQ�����E�����:HE�6LWHV
5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV� %$&, $FFHVV�6HUYLFHV��1<�&7��$PHQGPHQW�1R����� 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
$PHQGPHQW�1R����ZKLFK�DGGV�%HOO�$WODQWLF�1HWZRUN�'DWD�DV�D�SDUW\�HIIHFWLYH�-XO\���������LV�QRW�SRVWHG�RQ�WKH�ZHE�VLWH�

� %$*1, 1HZ�<RUN�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��1<�&7�� 028��$PHQGPHQW�1R����
$PHQGPHQW�����ZKLFK�DGGV�%HOO�$WODQWLF�1HWZRUN�'DWD�DV�D�SDUW\�HIIHFWLYH�-XO\����������LV�QRW�SRVWHG�RQ�WKH�ZHE�VLWH�

� %$%6 $PHQGPHQW�1R����WR1<�&7�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
$PHQGPHQW�1R�����ZKLFK�DGGV�%HOO�$WODQWLF�1HWZRUN�'DWD�DV�D�SDUW\�HIIHFWLYH�-XO\���������LV�QRW�SRVWHG�RQ�WKH�ZHE�

� %$%6 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� 0'��$PHQGPHQW�1R���
$PHQGPHQW����WR�028�0'��HIIHFWLYH�-DQ����������ZDV�QRW�SRVWHG�RQ�WKH�%$%6�ZHE�VLWH�GXULQJ�RXU�WHVWLQJ�SHULRG�IURP�-DQ����������WKURXJK�6HSW�����������7KLV�DPHQGPHQW�ZDV�VXEVHTXHQWO\�SRVWHG�RQ�WKH�ZHE�VLWH�RQ�-DQ�����������
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQGZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,�



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

7DEOH�1R��������:HE�3RVWLQJV�WKDW�:HUH�1RW�3RVWHG�RQ�WKH�6HFWLRQ�����E�����:HE�6LWHV�:LWKLQ�WKH�5HTXLUHG����&DOHQGDU�'D\V
5HI��1R� $IILOLDWH &RQWUDFW� %$&, 7HFKQLFDO�6HUYLFHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���� %$&, $FFHVV�6HUYLFHV�� 1<�&7��$PHQGPHQW�1R����� 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG 6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW � 1(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R������ %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW 1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R����� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R������ %$*1, 1HZ�<RUN�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��1<�&7�� 028��$PHQGPHQW�1R������ %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� '&�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� '(�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 0'�
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5HI��1R� $IILOLDWH &RQWUDFW�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 1HZ�(QJODQG��� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 1-�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 1<�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 3$�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� 9$�
�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R����� :9�
�� %$%6 $PHQGPHQW�1R����WR�1<�&7�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��� %$%6 7HFKQLFDO�6HUYLFHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����� %$%6 0HPRUDQGXP�RI�8QGHUVWDQGLQJ�� 0'��$PHQGPHQW�1R����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� :9��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 9$��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1-��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1(��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 0'��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '(��$PHQGPHQW�1R������ %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� '&��$PHQGPHQW�1R����
�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQGZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,�
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7DEOH�1R��������:HE�3RVWLQJV�WKDW�'LG�1RW�&RQWDLQ�6RPH�RI�WKH�5HTXLUHG�'LVFORVXUHV
5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1< &KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�LV�OLVWHG�DV�7%'��
� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���

&KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�LV�OLVWHG�DV�7%'��
� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����

6HUYLFH�2UGHUV�3URFHVVLQJ�DQG�3URMHFW�0DQDJHPHQW�DUH�OLVWHG�DV�7%'��
� %$&, 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����

6RPH�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'�
� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� :9

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'�
� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� '(

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� 0'

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� 1(

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� 1-

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
�� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� 3$

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
�� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� 9$

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'�
�� %$&, 6HUYLFH�$JUHHPHQW��GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFH��� '&

$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'��
�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\

:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��



$WWDFKPHQW�,
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7���$�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<���7���%�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<�������� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFHV��1<��7����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, %$�0DU\ODQG�5HDO�(VWDWH�6HUYLFHV :HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ ��� %$*1, %HOO�$WODQWLF��9LUJLQLD��,QF��� %5,�DQG�35,�VHUYLFHV�� /RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, %HOO�$WODQWLF��0DU\ODQG��,QF��� %5,�VHUYLFHV��/RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, %HOO�$WODQWLF��3HQQV\OYDQLD��,QF��� %5,�VHUYLFHV�� /RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, %HOO�$WODQWLF�� 1HZ�-HUVH\��,QF��� %5,�VHUYLFHV�� /RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, %HOO�$WODQWLF�� 1HZ�<RUN��,QF��� %5,�6HUYLFHV�� /RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, %HOO�$WODQWLF�� 1HZ�(QJODQG��,QF��� ,6'1�6HUYLFHV�� /RFDO�([FKDQJH�6HUYLFHV�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �



$WWDFKPHQW�,
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$*1, %HOO�$WODQWLF��1HZ�<RUN��,QF��� 1(6316��$FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, 3HQQV\OYDQLD�'6��6HUYLFH��3$�� �%52$'�:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ���� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���7�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���=�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ �

�� %$*1, 1HZ�<RUN�'6��6HUYLFH��1<�� '6���7�� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 3HQQV\OYDQLD�,&65�6HUYLFH��3$�� ,&65����$FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 3HQQV\OYDQLD�6SHFLDO�&RQVWUXFWLRQ�6HUYLFHV��3$�� 63&����� $FFHVV�6HUYLFH�5HTXHVWV�3RVWHG�,QGLYLGXDOO\
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� '&�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����'&�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'���

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� '(�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����'(�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'���

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 0'�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����0'�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'��

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 1HZ�(QJODQG�� 6HUYLFH�$JUHHPHQW
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����1HZ�(QJODQG�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'���

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 1-�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����1-�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'��

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 1<�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����1<�
2QH�RI�WKH�UDWHV��IRU�(QG�8VHU�&RPPXQLFDWLRQV��LV�OLVWHG�DV�7%'���

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 3$�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����3$�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'���

�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� 9$�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����9$�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'��



$WWDFKPHQW�,

38%/,&�9(56,21�± 5('$&7(' ��

5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$*1, 2QOLQH�&XVWRPHU�'DWDEDVH�$FFHVV�6HUYLFHV�� :9�� 6HUYLFH�$JUHHPHQW�
:HE�SRVWLQJ�GRHV�QRW�FRQWDLQ�&RQWUDFW�$PHQGPHQW�5HQHZDO�&ODXVH�LQGLFDWLRQ��

�� %$*1, 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��DQG�$PHQGPHQW�1R�����:9�
6RPH�RI�WKH�UDWHV�DUH�OLVWHG�DV�7%'���

�� %$%6 �����%URDGZD\�&HQWUH[�7HOHSKRQH�� /RFDO�([FKDQJH�6HUYLFHV�
7KH�'LVWLQFWLYH�5LQJLQJ�6HUYLFH�LV�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW��EXW�LV�QRW�SRVWHG�RQ�WKH�ZHE�����

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1< &KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�LV�OLVWHG�DV�7%'���
�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���

7KH UDWH�IRU�WKH�DGGHG�VHUYLFH��&RPSHQVDWLRQ�IRU�6DOHV�RI�&RQVXPHU�/RQJ�'LVWDQFH�6HUYLFHV�E\�$JHQWV��LV�OLVWHG�LQ�WKH�ZULWWHQ�DJUHHPHQW�EXW�LV�VKRZQ�DV�7%'�RQ�WKH�ZHE�SRVWLQJ�������������&RPSHQVDWLRQ�IRU�6DOHV�RI�&RQVXPHU�/RQJ�'LVWDQFH�6HUYLFHV�E\$JHQWV�KDV�UDWH��LQFOXGLQJ�WKH�QXPEHU��W\SH�DQG�OHYHO�RI�SHUVRQQHO��OLVWHG�DV�7%'����� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R���
&KDQQHO�6HUYLFH�2UGHU�(UURU�&RUUHFWLRQ�VHUYLFH�KDV�UDWH�OLVWHG�DV�7%'���

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
6HUYLFH�2UGHUV�3URFHVVLQJ�DQG�3URMHFW�0DQDJHPHQW�VHUYLFHV�KDYH�UDWHV�OLVWHG�DV�7%'���

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 1<��$PHQGPHQW�1R����
6RPH�VHUYLFHV�DQG�UDWHV��LQFOXGLQJ�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH��DUH�OLVWHG�DV�7%'���

�� %$%6 0DUNHWLQJ�DQG�6DOHV�$JUHHPHQW�� 3$��$PHQGPHQW�1R���
1R�FRQWUDFW�SHULRG�LV�OLVWHG�RQ�WKH�ZHE�SRVWLQJ���

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� :9
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'���

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� '(
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'����

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 0'
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHODQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'����

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 1(
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'����

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 1-
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'���



$WWDFKPHQW�,
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5HI��1R� $IILOLDWH &RQWUDFW 'LIIHUHQFHV�EHWZHHQ�WKH�ZULWWHQ�DJUHHPHQWV�DQG�WKH�ZHE�SRVWLQJV�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 3$
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'���

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� 9$
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'����

�� %$%6 6HUYLFH�$JUHHPHQW��IRU�GDWD�H[FKDQJH�DQG�GDWDEDVH�DFFHVV�VHUYLFHV��� '&
$OO�RU�PRVW�VHUYLFHV�DQG�UDWHV�LQFOXGLQJ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO�DQG�OHYHO�RI�H[SHUWLVH�DUH�OLVWHG�DV�7%'���


�)RU�LQIRUPDWLRQ�RQ�SULFH��WHUPV��DQG�FRQGLWLRQV�IRU�WKH�DJUHHPHQWV��VHH�WKH�6HFWLRQ�����E�����ZHEVLWHV�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�FIP�IRU�%$&,�ZZZ�FDOOEHOO�FRP�UHJUHTV��LQGH[�KWP�IRU�%$%6��DQGZZZ�EDJOREDO�FRP�UHJUHTXLUHPHQWV�KWPO�IRU�%$*1,�� :HE�SRVWLQJV�SRVWHG�SULRU�WR�\HDU������� :HE�SRVWLQJV�SRVWHG�LQ�\HDU������
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$SSHQGL[�%�HQXPHUDWHV�WKH�SURFHGXUHV�SHUIRUPHG�LQ�FRQQHFWLRQ�ZLWK�WKH�%HOO�2SHUDWLQJ�&RPSDQLHV�DQG�WKH�IRUPHU�*7(�6HFWLRQ�����DIILOLDWHV��
:LWK�UHVSHFW�WR�WKH�WUDQVDFWLRQV�EHWZHHQ�WKH�%HOO�2SHUDWLQJ�&RPSDQLHV��³%2&V´��DQG�IRUPHU�*7(�6HFWLRQ�����DIILOLDWHV�� ZH�FRPSOHWHG�WKH�IROORZLQJ�
�D� :H�LQTXLUHG�RI�PDQDJHPHQW�RI�WKH�%2&V��&RGHWHO�,QWHUQDWLRQDO�&RPPXQLFDWLRQV��,QF���³&,&,´���7HOXV�&RPPXQLFDWLRQV��,QF���³7&,´��DQG�4XHEHF�7HOHSKRQH�&RPSDQ\��³4XHEHF´��DQG�PDQDJHPHQW�LQGLFDWHG�WKH�IROORZLQJ�x %HOO�$WODQWLF�&RUSRUDWLRQ�PHUJHG�ZLWK�*7(�&RUSRUDWLRQ�RQ�-XQH����������DQG�FUHDWHG�9HUL]RQ�&RPPXQLFDWLRQV�,QF�x $V�D�UHVXOW�RI�WKH�PHUJHU��IRXU�DIILOLDWHV�ZKLFK�IDOO�XQGHU�WKH�6HFWLRQ�����UXOHV�ZHUH�LGHQWLILHG��&,&,��7&,��4XHEHF�DQG�9HUL]RQ�6HOHFW�6HUYLFHV��,QF�x &,&,�KDG�1HZ�<RUN�UHYHQXH�IURP�

SURSULHWDU\

�FXVWRPHUV�RI�DSSUR[LPDWHO\�

SURSULHWDU\

�IRU�WKH�QLQH�PRQWKV�HQGHG�6HSWHPEHU�����������x 7&,�KDG�1HZ�<RUN�UHYHQXH�IURP�

SURSULHWDU\

�FXVWRPHUV�RI�DSSUR[LPDWHO\�

SURSULHWDU\

�IRU�WKH�QLQH�PRQWKV�HQGHG�6HSWHPEHU������������x 4XHEHF�KDG�1HZ�<RUN�UHYHQXH�IURP�

SURSULHWDU\

�FXVWRPHUV�RI�DSSUR[LPDWHO\�

SURSULHWDU\

�IRU�WKH����PRQWKV�HQGHG�'HFHPEHU����������x &,&,�SURYLGHG�QR�VHUYLFHV�WR�WKH�%2&V�IRU�WKH�SHULRG�IURP�2FWREHU���������WR�'HFHPEHU������������&,&,�SXUFKDVHG�RQO\�PLQLPDO�VHUYLFHV�IURP�WKH�%2&V�GXULQJ�WKH�SHULRG�IURP�2FWREHU���������WR�'HFHPEHU����������ZKLFK�ZDV�FRPSULVHG�RI�ORFDO�WHOHSKRQH�H[FKDQJH�VHUYLFH�IURP�9HUL]RQ�1HZ�-HUVH\�IRU�DSSUR[LPDWHO\�

SURSULHWDU\

�DQG�ORFDO�WHOHSKRQH�H[FKDQJH�VHUYLFH�IURP�9HUL]RQ�1HZ�<RUN�IRU�DSSUR[LPDWHO\�

SURSULHWDU\

�x 7&,�DQG�4XHEHF�SURYLGHG�QR�VHUYLFHV�WR�WKH�%2&V�DQG�SXUFKDVHG�QR�VHUYLFHV�IURP�WKH�%2&V�IRU�WKH�SHULRG�IURP�2FWREHU���������WR�'HFHPEHU����������x &,&,��7&,�DQG�4XHEHF�RSHUDWH�LQGHSHQGHQWO\�IURP�WKH�%2&V���&,&,��7&,�DQG�4XHEHF�GR�QRW�RZQ�DQ\�IDFLOLWLHV�MRLQWO\�ZLWK�WKH�%2&V��DQG�WKH�%2&V�GR�QRW�SURYLGH�DQ\�RSHUDWLRQV��LQVWDOODWLRQ��DQG�PDLQWHQDQFH�IXQFWLRQV�WR�&,&,��7&,�RU�4XHEHF���&,&,��7&,�DQG�4XHEHF�KDYH�QRW�EHQHILWHG�IURP�DQ\�%2&�UHVHDUFK�DQG�GHYHORSPHQW�DFWLYLWLHV�LQ�WKH�SHULRG�IURP�2FWREHU���������WR�-DQXDU\���������x &,&,��7&,�DQG�4XHEHF�PDLQWDLQ�VHSDUDWH�ERRNV��VHSDUDWH�UHFRUGV��DQG�VHSDUDWH�DFFRXQWV�IURP�WKRVH�RI�WKH�%2&V��DQG�DOO�VXFK�ERRNV��UHFRUGV��DQG�DFFRXQWV�DUH�PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�x &,&,��7&,�DQG�4XHEHF�KDG�QR�RIILFHUV��GLUHFWRUV��RU�HPSOR\HHV�LQ�FRPPRQ�ZLWK�D�%2&�GXULQJ�WKH�SHULRG�IURP�2FWREHU���������WR�-DQXDU\���������x &,&,��7&,�DQG�4XHEHF�KDYH�QRW�REWDLQHG�FUHGLW�XQGHU�DQ\�DUUDQJHPHQW�WKDW�ZRXOG�SHUPLW�D�FUHGLWRU��XSRQ�GHIDXOW��WR�KDYH�UHFRXUVH�WR�WKH DVVHWV�RI�WKH�%2&V�GXULQJ�WKH�SHULRG�IURP�2FWREHU���������WR�-DQXDU\���������x 1R�DVVHWV�ZHUH�VROG�RU�WUDQVIHUUHG�EHWZHHQ�D�%2&�DQG�&,&,��7&,�RU�4XHEHF�GXULQJ�WKH�SHULRG�IURP�2FWREHU���������WR�-DQXDU\���������
�E� :H�GRFXPHQWHG�WKH�SURFHGXUHV�XVHG�E\�&,&,��7&,��DQG�4XHEHF�WR�LGHQWLI\��WUDFN��UHVSRQG��DQG�WDNH�FRUUHFWLYH�DFWLRQ�WR�FRPSHWLWRUV¶�FRPSODLQWV���7KH�PDQDJHPHQW�RI�&,&,��7&,��DQG�4XHEHF�LQGLFDWHG�WKDW�QR�)&&�IRUPDO�FRPSODLQWV��DV�GHILQHG�LQ����&)5��������RU�)&&�LQIRUPDO�FRPSODLQWV��DV�GHILQHG�LQ����&)5��������ZHUH�ILOHG�DJDLQVW�&,&,��7&,��RU�4XHEHF��
� )RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��WKH�IRUPHU�*7(�6HFWLRQ�����DIILOLDWHV�DUH�9HUL]RQ�6HOHFW�6HUYLFHV�,QF���&RGHWHO�,QWHUQDWLRQDO�&RPPXQLFDWLRQV��,QF���7HOXV�&RPPXQLFDWLRQV��,QF��DQG�4XHEHF�7HOHSKRQH�&RPSDQ\�
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$SSHQGL[�&�HQXPHUDWHV�WKH�SURFHGXUHV�SHUIRUPHG�LQ�FRQQHFWLRQ�ZLWK�WKH�*7(�2SHUDWLQJ�&RPSDQLHV� DQG�WKH�IRUPHU�*7(�6HFWLRQ�����DIILOLDWHV�
:LWK�UHVSHFW�WR�WUDQVDFWLRQV�EHWZHHQ�WKH�*7(�2SHUDWLQJ &RPSDQLHV� DQG�WKH�IRUPHU�*7(�6HFWLRQ�����DIILOLDWH��9HUL]RQ�6HOHFW�6HUYLFHV��,QF���ZH�DUH�FXUUHQWO\�FRQGXFWLQJ�SURFHGXUHV�DJUHHG�WR�E\�WKH�6SHFLILHG�8VHUV�IRU�WKH�SHULRG�IURP�2FWREHU���������WR�-DQXDU\�����������$V�DJUHHG�WR�E\�WKH�6SHFLILHG�8VHUV��9HUL]RQ�SUHSDUHG�D�UHSRUW�LQGLFDWLQJ�WKH�FRUUHFWLYH�DFWLRQV�WKH\�WRRN�LQ�WKH�SHULRG�IURP�-XO\���������WR�6HSWHPEHU����������DQG�WKH�GDWHV�WKDW�WKH�FRUUHFWLYH�DFWLRQV�ZHUH�FRPSOHWHG���7KLV�UHSRUW�LV�LQFRUSRUDWHG�LQ�$WWDFKPHQW�,,���

� )RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��*7(�2SHUDWLQJ�&RPSDQLHV�UHIHU�WR�9HUL]RQ�&DOLIRUQLD�,QF���9HUL]RQ�)ORULGD�,QF���9HUL]RQ�+DZDLL�,QF��*7(�0LGZHVW�,QF���G�E�D�9HUL]RQ�0LGZHVW���9HUL]RQ�1RUWK�,QF���9HUL]RQ�1RUWKZHVW�,QF���9HUL]RQ�6RXWK�,QF���*7(�6RXWKZHVW�,QF���G�E�D�9HUL]RQ�6RXWKZHVW���DQG�&RQWHO�RI�WKH�6RXWK�,QF���G�E�D�9HUL]RQ�0LG�6WDWHV��







Joseph DiBella
Regulatory Counsel

1320 North Courthouse Road
Eighth Floor
Arlington, VA 22201
Phone 703 974-6350
Fax 703 974-0259
joseph.dibella@verizon.com

June 11,200l

Mr. Joseph Paretti
Accounting Safeguards Division
6 Durham Lane
Suffem, NY 1090 1

Mr. Martin Kehoe
Partner
PricewaterhouseCoopers  LLP
1095 Avenue of the Americas
New York, NY 10036

Re: Section 2 72 Biennial Audit

Dear Mr. Paretti and Mr. Kehoe:

Attached are Verizon’s comments on the PricewaterhouseCooper’s audit report in
the section 272 biennial review. Pursuant to section 53.2 13(b) of the Commission’s rules,
these comments should be attached to the audit report that is filed with the Commission
and the state regulatory agencies participating in the Joint Federal/State Oversight Team.
Verizon has also filed this day a request for confidential treatment of the information
marked as “proprietary” in these comments and in the audit report, pursuant to section
0.459 of the Commission’s rules. The unredacted version of these comments should be
submitted to the Commission under seal.

While the audit report notes several clerical errors and items that required
corrective action, this should not obscure the fact that the audit revealed that Verizon has
a comprehensive and effective program for compliance with the Commission’s section
272 accounting and non-accounting safeguards. In addition, the audit showed that

1



Verizon’s internal controls are effective in assuring compliance with the Commission’s
rules. Because this is an agreed-upon-procedures audit, the auditor was required to report
all results, regardless of materiality. Most of the items noted were extremely minor in
nature and do not detract from Verizon’s overall record of compliance. The attachment
provides responses to specific audit results that require additional information and
explanation.

Sincerely,

-9-+ ~4rL

Joseph DiBella

Attachment

2



VERIZON RESPONSE TO SECTION 272 AUDIT REPORT

1 of  8
PUBLIC VERSION -- REDACTED

Section 272 Audit Report Management Response
Objective III, Procedure 4
We obtained the employee listings of the Section 272 affiliates and of the
BOCs that included the social security numbers of the directors, officers
and employees at September 30, 2000.  We designed and executed a
program which electronically compared social security numbers of
directors, officers and employees on the Section 272 affiliates  lists to the
BOCs  lists and noted that 14 individuals were listed on both the Section
272 affiliates’ listings and the BOCs’ listings.  We documented the names
and social security numbers of the 14 individuals which appeared on both
listings.  Management indicated that each of the 14 individuals had
transferred to a Section 272 affiliate and were no longer employees of a
BOC at September 30, 2000.  Management also indicated that each of
these 14 individuals appeared on the BOC listing because they received
non-wage payments, such as a Fair Labor Standards Act adjustment in
overtime rate based on employees  overtime worked while employed by
the BOC, vacation buyouts, employee incentive awards, and motor vehicle
allowance reimbursement from a BOC subsequent to the individual s
transfer to a Section 272 affiliate.   We also obtained employment histories
for the 14 individuals from the Company s Employee Information System.
By reference to the Company s Employee Information System only, we
noted no instances where an individual was concurrently employed by a
BOC and Section 272 affiliate.

These results support PWC s statement that no individuals were concurrently
employed by a BOC and Section 272 affiliate.  Management not only indicated
that the individuals had been transferred, but it also provided documentation
mentioned by PWC (employment histories from the company s Employee
Records in the Payroll Information System) supporting the transfer of the 14
individuals from the BOC to the Section 272 affiliates  payroll.  The majority
of the individuals (9 out of 14) received a non-wage payment related to the
Fair Labor Standards Act adjustment in overtime rate when the individuals
worked for the BOC.  This Act involves non-exempt employees (also known
as associate employees under a bargained-for union contract). The BOC was
required to make these and other payments related to their service for the BOC
regardless of whether the employee had left the company.



VERIZON RESPONSE TO SECTION 272 AUDIT REPORT

2 of  8
PUBLIC VERSION -- REDACTED

Objectives V/VI, Procedure 5
We noted that three of the five agreements that were no longer in effect as
of September 30, 2000 were terminated prematurely during the period
from January 3, 2000 through September 30, 2000.  The three agreements
that were terminated prematurely were for strike related services which
were no longer needed after the strike had ended.  We noted two
agreements for real estate services that expired as of September 30, 2000,
for which BAGNI continued to receive the services and make payments to
the BOCs.  These two real estate services were being provided on a month-
to-month basis subsequent to the expiration of the related agreements
which management indicated is consistent with common practice for real
estate leases.  We inquired of management and documented that the BOCs’
policy is to provision services to the Section 272 affiliates only with a
written agreement.

The two real estate agreements are supported by leases that contain renewal
options.  The leases are still in effect and BAGNI continues to pay rent on a
month-to-month basis.  Corrective action is being taken to ensure that a
notification letter is provided. As mentioned by PWC, automatic lease
renewals are a normal practice in the real estate industry.

Objectives V/VI, Procedure. 6,  Web Posting
Issue No. 1.  We also printed the web postings of the contract summaries
as of September 30, 2000.  We compared the rates, terms and conditions of
services on the web postings to the written agreements provided in
Objective V/VI, Procedure 5 and noted the following:
• 839 web postings in total (representing 135 written agreements and 51

amendments) of which 459 were posted in 2000 (representing 7
written agreements and 34 amendments);

• Rates, terms and conditions for 535 of the 839 web postings were
agreed to the written agreements with no exception;

• 44 of the 839 web postings contained multiple errors;
129 of the 839 web postings contained discrepancies as compared to the
written agreements.  A list of the 129 web postings is provided in
Attachment I, Table No. 2.  The 129 web postings represent 11 written
agreements and 14 amendments. .  Management indicated that the
discrepancies occurred as a result of administrative errors.

129 Web Posting Discrepancies vs. Written Agreements:    The FCC s contract
posting requirements are complex, requiring a minimum of 13 data entries to
be posted for each contract, and frequently many more (even in excess of 100
items for a single contract).  Therefore, the 129 errors were out of well over
20,000 data entries.  Even when combined with the 68 postings identified in
Objective V/VI, Procedure 6, Issue No. 5, the overall web posting error rate is
less than 1%.    In virtually every case, the errors were the result of minor
clerical errors (e.g., minor changes to effective dates, contract periods, etc.) for
only one of the data entries on a contract, with no material impact on the
overall accuracy of the contract and the associated web posting.  Further, it is
Verizon’s practice to develop contracts to cover all 9 jurisdictions, even though
section 271 relief was obtained in only one jurisdiction (New York) at the time
the PWC audit was conducted.  As a result, Web postings were made to all 9
jurisdictions, resulting in a "multiplier" effect in which 1 error counted 9 times.
All warranted corrections have been made.
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Issue No. 2.  written agreements related to 96 of the 839 web postings
were prepared in the form of Access Service Requests, which did not
contain sufficiently detailed information necessary to enable us to agree
the specific rates, terms and conditions in the written agreements to the
web postings (representing 96 written agreements). A list of the 96 web
postings related to Access Service Requests written agreements is
provided in Attachment I, Table No. 3.

Issue No. 3.  four web postings (representing two amendments) related to
access services were not posted on the Section 272(b)(5) websites as of
January 2, 2001, but were subsequently posted during February 2001. A
list of the four web postings is provided in Attachment I, Table No.  4.  For
three of the four web postings, the original agreements were between Bell
Atlantic-New York and the Section 272 affiliates.  Management indicated
there was an amendment which added an affiliate, which was not a Section
272 affiliate, to the agreements.  Management indicated the amendments
were originally posted to that affiliates  website and not the Section 272
(b) (5) website since the affiliate added was not a Section 272 affiliate.
Management indicated that the fourth web posting between BABS and
Bell Atlantic-Maryland was inadvertently excluded from the website.

96 Written agreements: The Access Service Requests do not contain
information about rates, terms and conditions because they relate to access
services provided under tariff.  The Act requires Verizon to include the rates,
terms and conditions for access services in publicly available tariffs.  All 96
instances relate to requests by Global Networks, Inc. ( GNI ) for access
services.  Verizon met the section 272(b)(5) requirement for written
agreements by executing and posting the Access Service requests (ASRs) from
GNI.  Verizon currently executes and posts Memorandums of Understanding
that cover access services ordered under ASRs.

4 Web Postings not on Web site: As noted in the report, the missing postings
were for services provide pursuant to tariff.  All missing postings have been
added to the web sites.  3 of the 4 missing postings involved the same
discrepancy on three section 272 web sites.
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Objectives V/VI, Procedure 6, Issue  No. 4 —  51 Late Web Postings
We compared the transaction date to the posting date for the 839 web
postings referred to above and noted that 51 web postings (which represent
seven amendments) of the 459 contract summaries posted in 2000 were
not posted on the Section 272(b)(5) web sites within the required 10
calendar days.  Of the 51 web postings, 37 web postings were posted
within  five days after the required posting date.  Nine web postings were
posted within six to 10 days after the required posting date, and five web
postings were posted more than 10 days after the required posting date.  A
list of the 51 web postings is provided in Attachment I, Table No. 5.
Management indicated that the web postings were not posted within the
required period as the result of an administrative error. 408 of the 459 web
postings posted in 2000 were posted within the required 10 calendar days.

As noted in the audit report, the 51 late Web postings related to only 7 contract
amendments, multiplied by the number of entities and states where the
transactions were posted.  The majority of the delays ranged from 1 to 10 days.
In total of the 839 postings, 94% were posted on time, and 5% were posted
between day 11 and day 20.  Only  five postings (in all cases for minor
amendments) were made more than 10 days late.  Verizon used the preliminary
results of the PWC audit to implement process improvements immediately to
ensure that inputs for future web postings are available the same day that the
contract is signed.  Postings are now being reviewed by at least two persons
before being sent for posting, with another internal review conducted within 10
days of the documents being posted, to check for accuracy on the Web site.

Objectives V/VI, Procedure. 6, Issue No. 5 —  68 Web Postings Did Not
Contain Required Disclosure
We inspected and noted that 68 web postings (which represent 22 written
agreements and six amendments) of the 839 web postings did not contain
some of the required disclosures necessary for posting. A list of the 68 web
postings is provided in Attachment I, Table No.  6.  Management indicated
that the omissions of data occurred as the result of an administrative error.

As was the case with the first response above, the changes warranted were
very minor in nature, reflecting clerical errors with no material impact on the
contracts/web postings.  Of the 68 items identified, 32 items were instances
where the web posting did not contain a contract renewal clause but all of the
material terms and conditions of the contract were included and correct.  Of
the remaining items, 34 had  TBD,  or To Be Determined,  in the pricing
information.  Of these 34, 25 TBD postings were inserted in postings for states
for which Verizon had not yet received long distance authority and therefore
the contracts could not yet be operative.  The remaining 9 TBD postings were
for services that were not applicable to the jurisdiction included in that posting.
Even treating all 68 items as errors  and combining with the items identified
in Objectives V/VI, Procedure 6, Issue No. 1, however, there is a web posting
error rate of less than 1%.



VERIZON RESPONSE TO SECTION 272 AUDIT REPORT

5 of  8
PUBLIC VERSION -- REDACTED

Objectives V/VI, Procedure 6, Issue No. 6  — Public Inspection Sites
We selected a random sample of 85 web postings to determine whether the
same information was made available for public inspection at the principal
place of business of the BOCs at three judgmentally selected BOCs
locations.  We noted that four web postings and their related agreements
and Officer Certification Statements were not made available for public
inspection when we visited the principal place of business of one of the
BOCs. Detailed information concerning these four web postings has been
provided in the table below:

At two of the BOCs  locations, we noted that tariff pages for six
agreements (three at each location) were not made available for public
inspection.  Detailed information concerning these six web postings has
been provided in the table below:.  Management indicated that the tariff
pages were inadvertently excluded from the agreements made available for
public inspection.  The Company made no claims of confidentiality for
nondisclosure.

The items noted in the audit were not available due to clerical errors in the
distribution and physical filing of the material.  Three of the agreements were
associated with a temporary, unique Emergency Work Stoppage agreements.
Some of the material was subsequently found at the site after the auditor s
visit.  Verizon has reviewed the Section 272 Public Inspection Requirements
with each Public Inspection Coordinator and plans to provide additional
training on these requirements. Verizon has detailed procedures in place for its
public inspections sites.   The FCC required a very large volume of data to be
filed at these sites.  In almost three years of operations there have only been
three visits (total) to the nine (9) Bell Atlantic BOC headquarter sites.

Objectives V/VI, Procedure 9, Issue No. 1 — FMV @ Unit Level
For 34 of the 49 transactions, we were able to compare some but not all of
the components of FDC and FMV.  Management indicated that the
Company requested but was not able to obtain FMV from the third parties
for services such as the development and maintenance of customer
database records and the customer complaint center because the related
services were unique to the Company. We obtained from management a
letter from the unaffiliated entity that indicated a FMV could not be
obtained for these services.

Verizon made a good faith effort to attain FMV by hiring a third party vendor
(Mitchell & Titus, LLP) to provide FMV for unique system components.
M&T reported that it was not possible to get a FMV on certain unique systems.
While section 32.27 of the Commission’s rules requires a carrier to make a
good faith determination of FMV, it provides no clear guidance for situations
where no such determination is possible. As a result, Verizon used FDC in
place of a FMV that did not exist for the unique system components.

Objectives V/VI, Procedure 9, Issue No. 2 — Consumer Marketing
transactions
We noted that for nine of the 70 transactions (which represents three
services), the Section 272 affiliate was charged an amount other than FDC
or FMV as the result of an administrative error.  Detailed information
concerning these nine transactions has been provided in the table below :

For the three services at issue, the contract was correct, as was the web
posting.  In billing the affiliates for the service, the rates from the
contract/posting were not applied due to an administrative error. This situation
was corrected through an invoice that was issued to the section 272 affiliate in
April, 2001 to true-up the difference between the amount billed in 2000 and
the contract rate.
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Objectives V/VI, Procedure 10
We documented the amount the BOCs recorded for these transactions in
their books of record.  For two of the 17 transactions, the amount recorded
by the Section 272 affiliate could not be agreed to the amount recorded by
the BOCs due to a reclass in the amounts billed of $4,311.  However, in
total, the amounts recorded for these two transactions by the BOCs and
Section 272 affiliate were the same.  For one of the 17 transactions, the
amount recorded by the Section 272 affiliate could not be agreed to the
amount recorded by the BOC due to disputes in the amounts billed of
**proprietary**.  We also documented the amount the BOCs paid for
these transactions to Section 272 affiliates.  For one of the 17 transactions,
we were unable to trace the invoiced amount to the books of record of the
BOC as this transaction was not yet fully paid by the BOC.  The
transaction was for services provided by BACI for Bell Atlantic-Maryland
in August 2000.  The total amount billed was **proprietary **, of which
** proprietary**  was not paid.

After investigation by Bell Atlantic-Maryland, they determined that BACI
charged them correctly including the outstanding ** proprietary** charge.
Therefore, Bell Atlantic-Maryland paid the **proprietary** balance in May
2001.

Objectives V/VI, Procedure. 13
For 14 of the 86 selections, we were unable to obtain third party and other
non-regulated affiliate invoices as management was unable to locate such
invoices.  Therefore, we were unable to determine whether these 14 items
were originally transferred from the BOCs.  Detailed information
concerning these 14 invoices has been provided in the table below:

These items were not transferred from the BOCs.  A nonregulated entity —
Verizon Network Integration, Inc. (formerly Bell Atlantic Network Integration,
Inc.) —  billed GNI for 11 cabinets at a price that was quoted by one vendor.
Because that vendor could not deliver in a timely manner, an order for the
cabinets was placed, and fulfilled, by a different vendor.  The billing from
Verizon Network Integration, Inc. to GNI was based on the original order.
Therefore, the payments made to the second vendor cannot be linked back to
amounts billed to GNI.  Of the remaining 3 items, invoices for 86 percent of
the total amount were located.

Objective VIII. Procedure 3 — Intervals, Issue No. 1
PWC chart notes shorter provisioning and repair intervals for affiliated
companies than for non-affiliated companies in certain months.

The direct comparison of differences, a stare and compare  approach,
between Verizon and non-affiliate performance is statistically meaningless due
to the extremely small volumes of orders for the section 272 affiliates.  In most
months, only a handful of orders or troubles were processed for section 272
affiliates.
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Objective VIII, Procedure 3 — Intervals, Issue No. 2
PWC table notes differences in average PIC change intervals between
affiliates and non-affiliates.

The differences in average PIC processing time between affiliates and non-
affiliates are relatively small and immaterial — they would not have practical
significance to the interexchange carrier or be perceived as differences by the
interexchange carrier s customer.  Based on input from the interexchange
carriers concerning their expectations for  processing their PIC files, Verizon s
customer satisfaction surveys measure whether PIC files are processed within
24 hours.  The data in the audit report show that Verizon is greatly exceeding
this goal for both affiliates and non-affiliates. Verizon treats all mechanical
PIC orders using the same systems and procedures for all carriers, with no
manual intervention in handling the files that could affect the processing
interval.  All files are processed in the order that they are received.  After
successfully passing through a series of updates, the orders are sent to the
switch for PIC implementation.

Objective VIII. Procedure 4 — Intervals, Issue No. #3
We noted that one ACNA for a non-Section 272 affiliate and one ACNA
used for internal BOC orders was improperly included in the non-affiliate
measure. This accounted for the difference of 131 noted below.

The two ACNAs that were mistakenly included in the non-affiliate category in
the month of August were 4 percent of the total troubles reported that month
and had an insignificant effect on the Average Repair Interval.

Objective VIII. Procedure 4 — Intervals, Issue No. 4
We compared the percentages for the total population reflected on the
FOC report to the Calculated percentages and notes the differences.

The differences observed between the sample and the population calculations
are consistent with expected sampling error.

Objective IX, Procedure 2 — Web Posting Issues repeated from
Objective V/VI, Procedure 6 See Management Response to Objective V/VI, Procedure 6.

Objective IX, Procedure 4
For 34 invoices, we compared the amount per invoice to the amount per
the payment voucher and noted differences resulting from disputed
charges with respect to taxes, surcharges, late payments and outstanding
credits.  Detailed information concerning these 34 invoices has been
provided in the table below:

See Management Response to Objective X, Procedure 7
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Objective X, Procedure 6
For NDA database dip charges for the month of November, **
proprietary** , we noted the entries were improperly recorded as a credit
to non-regulated operating revenues and a debit to regulated revenues.
Management indicated this was a manual error which had not yet been
corrected.

The NDA Database dip charges for November 2000, which were booked in
December 2000, had an error in booking.  These charges were calculated
correctly, but were posted to the ledger with the wrong signs.  The company
issued a journal entry to correct this error in the May 2001 books.

Objective X, Procedure 7
For exchange access services and local exchange services provided by the
BOC to the Section 272 affiliates from January 3, 2000 through September
30, 2000, we documented the total amount the affiliates recorded and paid
for these services in their books as noted below:

Local exchange reconciling items included invoices that had not yet been
paid and disputed charges.  Exchange access reconciling items included
late payment charges, taxes/surcharges, disputed charges and
overpayments.  Management indicated that the Section 272 affiliates do
not purchase unbundled network elements from the BOCs.

As is noted in the report, differences in the table between the amounts recorded
as paid in by the section 272 affiliates and amounts recorded as billed by the
BOC represent invoices that have not yet been paid and charges that the
section 272 affiliates have disputed.  Items to be reconciled include late
payment charges, taxes/surcharges, disputed charges, and overpayments.  It is
a common industry practice for carriers to withhold payment of portions of
their bills that are in dispute, unless they have a prior arrangement to pay under
protest.  Carriers also sometimes pay a bill for which some items are in dispute
but then deduct the disputed items from payments due on the next bill.  Some
of the invoices were paid subsequent to the audit period, and a large
overpayment occurred when BACI inadvertently paid a GNI bill for
**proprietary**.



O b s e r v a t i o n  of  t h e 
F e d e r a l / S t a t e  Jo i n t  Au d i t  Te a m  F o r  t h e 

V e r i z o n  S e c t i o n  27 2  Bi e n n i a l  Au d i t 

T h e  S e c t i o n  27 2  Bi e n n i a l  Au d i t  pr o c e s s  pr o v i d e s  f o r  t h e  cr e a t i o n  of  a Jo i n t  F e d e r a l / S t a t e 
O v e r s i g h t  T e a m  ( J O T )  t o  ov e r s e e  t h e  co n d u c t  of  t h e  bi e n n i a l  au d i t  wh i c h  i s  pe r f o r m e d  by  an 
i n d e p e n d e n t  ac c o u n t i n g  f i r m .   A s  pa r t  of  t h i s  ov e r s i g h t  f u n c t i o n ,  t h e  JO T  ha s  r e v i e w e d  bo t h 
t h e  dr a f t  r e p o r t  an d  t h e  wo r k i n g  pa p e r s  do c u m e n t i n g  t h e  wo r k  pe r f o r m e d  an d  m a k e s  t h e 
f o l l o w i n g  ob s e r v a t i o n : 

T h e  pr o c e d u r e s  i n  Ob j e c t i v e  VI I I  ar e  de s i g n e d  t o  pr o v i d e  t h e  i n f o r m a t i o n  t o  ev a l u a t e 
c o m p l i a n c e  w i t h  t h e  no n d i s c r i m i n a t o r y  pe r f o r m a n c e  r e q u i r e m e n t s  of  S e c t i o n  27 2 ( e ) ( 1 )  of 
t h e  Ac t . 

I n  i t s  ap p l i c a t i o n  f o r  S e c t i o n  27 1  a u t h o r i z a t i o n  i n  Ne w  Yo r k ,  Ve r i z o n  de m o n s t r a t e d  t h a t  i t 
w o u l d  m a i n t a i n  ac c u r a t e  da t a  t h a t  ca n  be  us e d  t o  ev a l u a t e  t h e  BO C ’ s  S e c t i o n  27 2 ( e ) ( 1 ) 
n o n d i s c r i m i n a t i o n  ob l i g a t i o n s . 1   T h e s e  da t a  wo u l d  co n t a i n  t h e  f o l l o w i n g  i n f o r m a t i o n : 2  ( 1 ) 
P e r c e n t  Ci r c u i t s  Co m p l e t e d  by  F i r m  O r d e r  Co m m i t m e n t  Da t e  ( d i s a g g r e g a t e d  at  DS 1  an d 
A b o v e ;  DS 0 ) ;  ( 2 )  P e r c e n t  of  Or d e r s  C o n f i r m e d  Wi t h i n  E s t a b l i s h e d  P a r a m e t e r s 
( d i s a g g r e g a t e d  i n t o  DS 1 / D S 0  Or d e r s  i n  24  ho u r s ;  DS 3  Or d e r s  i n  72  ho u r s ) ;  ( 3 )  Av e r a g e 
T i m e  of  P I C  Ch a n g e  ( f r o m  r e c e i p t  of  Ca r r i e r  i n i t i a t e d  Ch a n g e  t o  Co m p l e t i o n  at 
S w i t c h ) ( d i s a g g r e g a t e d  i n t o  CI C  A,  B,  an d  C) ;  ( 4 )  P e r c e n t  T r o u b l e s  Cl e a r e d  wi t h i n  3 Ho u r s 
( d i s a g r e g g a t e d  i n t o  DS 0  an d  DS 1  an d  A b o v e ) ;  ( 5 )  Me a n  T i m e  T o  Re s t o r e / R e p a i r  S e r v i c e 
( d i s a g g r e g a t e d  i n t o  DS 0  an d  DS 1  an d  A b o v e ) ;  an d  ( 6 )  P e r c e n t  F a i l u r e  F r e q u e n c y 
( d i s a g g r e g a t e d  i n t o  DS 0  an d  DS 1  an d  A b o v e ) . 

T h e  da t a  no t e d  i n  t h e  NY  27 1  Or d e r  d i f f e r  f r o m  t h o s e  us e d  i n  t h e  ag r e e d - u p o n  pr o c e d u r e s 
f o r  Ob j e c t i v e  VI I I ,  P r o c e d u r e  3. 

                                                  
1  B e l l  A t l a n t i c  N e w  Y o r k  O r d e r  a t  p a r a g r a p h  4 1 8 ,  f o o t n o t e  1 2 9 0 ,  c i t i n g  B r o w n i n g  D e c l a r a t i o n  a t  p a r a g r a p h 
1 7 ( e ) ,  A t t a c h m e n t  J . 
2  B e l l  A t l a n t i c  N e w  Y o r k  2 7 1  B r o w n i n g  D e c l a r a t i o n  a t  A t t a c h m e n t  J ,  p a g e  5 . 


