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VXEMHFW�WR�DSSURYDO�RI�WKH�%RDUG�RI�'LUHFWRUV���(OHFWLRQ�WR�WKLV�FDWHJRU\�RI�PHPEHUVKLS�VKDOO�QRW�EH�FRQVWUXHG�DV�HQGRUVHPHQW��DFWXDO�RU�LPSOLHG��E\�WKH�$VVRFLDWLRQ���,Q�DFFRUGDQFH�ZLWK�WKH�8WDK�3URFXUHPHQW�&RGH��QR�SUHIHUHQWLDO�WUHDWPHQW�VKDOO�EH�JLYHQ�WR�DQ\�YHQGRU�RU�EXVLQHVV�WKURXJK�LWV�DIILOLDWLRQ�ZLWK�8)20$���%XVLQHVV�3DUWQHUV�VKDOO�QRW�EH�HOLJLEOH�WR�YRWH�RU�KROG�RIILFH��EXW�VKDOO�EH�HOLJLEOH�WR�VHUYH�DV�FRPPLWWHH�PHPEHUV�
&� 9RWLQJ�5LJKWV(DFK�5HJXODU�0HPEHU�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH� DW�PHHWLQJV�RI�WKH�UHJXODU�PHPEHUVKLS�
'� $QQXDO�'XHV7KH�DPRXQW�RI�GXHV�WR�EH�SDLG�E\�5HJXODU DQG�%XVLQHVV�3DUWQHU�PHPEHUV�VKDOO�EH�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV DQG�UDWLILHG�E\�WKH�UHJXODU�PHPEHUVKLS�� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO�GHWHUPLQH�ZKHQ�GXHV�DUH�SD\DEOH�DQG�ZKHQ�D�PHPEHU�LV�GHOLQTXHQW�
(� 5HYRFDWLRQ�RU�7HUPLQDWLRQ�RI�0HPEHUVKLS$Q\�PHPEHU�PD\�KDYH�KLV�KHU�PHPEHUVKLS�UHYRNHG�RU�WHUPLQDWHG�E\�WKH�DIILUPDWLYH�YRWH�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�UHFDOOHG�E\�D�ILIW\ �RQH������SHUFHQW�YRWH�RI�WKH�UHJXODU�PHPEHUVKLS�ZKHQHYHU�WKH�EHVW�LQWHUHVWV�RI�WKH�$VVRFLDWLRQ�ZLOO�WKHUHE\�EH�VHUYHG���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��D�PHPEHU�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�GURSSHG�IURP�WKH�PHPEHUVKLS�UROOV�RI�WKH�$VVRFLDWLRQ�IRU������)DLOXUH�WR�SD\�GXHV�RU������/RVV�RI�HOLJ LELOLW\�
)� 5HLQVWDWHPHQW$Q\�UHJXODU�PHPEHUVKLS�WKDW�KDV�EHHQ�WHUPLQDWHG�PD\�EH�UHLQVWDWHG�WR�UHJXODU�PHPEHUVKLS�E\�DFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
*� 0HULWRULRXV�6HUYLFH0HPEHUV�ZKR�KDYH�SHUIRUPHG�PHULWRULRXV�VHUYLFH�IRU�WKH�VXFFHVV�RI�WKH�$VVRFLDWLRQ�PD\�EH�SUHVHQWHG�WKH�0HULWRULRXV�6HUYLFH�$ZDUG�XSRQ�D�PDMRULW\�YRWH�RI�WKH�%RDUG�RI�'LUHFWRUV���6XFK�DZDUGV�VKDOO�EH�PDGH�DW�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�RI�WKH�$VVRFLDWLRQ���1RW�PRUH�WKDQ�WKUHH�0HULWRULRXV�6HUYLFH�$ZDUGV�VKDOO�EH�SUHVHQWHG�DW�DQ\�DQQXDO�PHHWLQJ�

$57,&/(�,,, 0((7,1*6�2)�0(0%(56
$� $QQXDO�%XVLQHVV�0HHWLQJ�$Q�DQQXDO�EXVLQHVV�PHHWLQJ�RI�WKH�5HJXODU�0HPEHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�KHOG�GXULQJ�WKH�VSULQJ FRQIHUHQFH�IRU�WKH�SXUSRVH�RI�WUDQVDFWLQJ�DQ\�DQG�DOO�EXVLQHVV�WKDW�PD\�EH�EURXJKW�EHIRUH�WKH PHHWLQJ�
%� /RFDWLRQ�DQG�'DWH�RI�0HHWLQJ�
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7KH�%RDUG�RI�'LUHFWRUV�VKDOO�VHHN�LQSXW�IURP�WKH�PHPEHUVKLS�RQ�VXJJHVWHG�GDWHV�DQG�ORFDWLRQV�IRU�FRQIHUHQFHV�DQG�VHOHFW�WKH�VLWH�DQG�WKH�GDWH�IRU�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�
&� 1RWLFH�RI�0HHWLQJ�:ULWWHQ�RU�SULQWHG�QRWLFH�VWDWLQJ�WKH�WLPH��GD\��DQG SODFH�RI�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�VKDOO�EH�GHOLYHUHG�WR�DOO�PHPEHUV�DW�OHDVW�WKLUW\������GD\V�SULRU�WR�WKH�GDWH�RI�WKH�PHHWLQJ�
'� 6SHFLDO�0HHWLQJV�7KH�%RDUG�RI�'LUHFWRUV�RU�DW�OHDVW�RQH�IRXUWK�RI�WKH�5HJXODU�0HPEHUV�PD\�FDOO�VSHFLDO�PHHWLQJV�RI�WKH�5HJXODU�0HPEHUV���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�GHWHUPLQH�WKH�WLPH��GD\��DQG�SODFH�DQG�WKH�DJHQGD�IRU�ZKLFK�WKH�PHHWLQJ�LV�FDOOHG���:ULWWHQ�QRWLFH�VKDOO�EH�GHOLYHUHG�WR�WKH�PHPEHUVKLS�DW�OHDVW�WKLUW\������GD\V�SULRU�WR�WKH�PHHWLQJ�GDWH���7KH�DJHQGD�FRQWDLQHG�LQ�WKH�QRWLFH�PD\�QRW�EH�DOWHUHG�
(� 4XRUXP�)LIW\�RQH������SHUFHQW�RI�WKH�5HJXODU�0HPEHUV�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�RI�WKH�$VVRFLDWLRQ�DW�DQ\�DQQXDO�EXVLQHVV�RU�VSHFLDO�PHHWLQJ�
)� 3URFHGXUH�3DUOLDPHQWDU\�UXOHV�DV�VWDWHG�LQ�5REHUW¶V�5XOHV�RI�2UGHU VKDOO�JRYHUQ�WKH�SURFHGXUH�RI�WKH�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�

$57,&/(�,9 %2$5'�2)�',5(&7256
$� *HQHUDO�$XWKRULW\�$�%RDUG�RI�'LUHFWRUV�VKDOO�PDQDJH�WKH�EXVLQHVV��SURSHUW\��DQG�DIIDLUV�RI�WKH�$VVRFLDWLRQ���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�YHVWHG�ZLWK�DOO�SRZHUV�SRVVHVVHG�E\�WKH�$VVRFLDWLRQ���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�YHVWHG�ZLWK�DOO�SRZHUV�SRVVHVVHG�E\�WKH�$VVRFLDWLRQ�LWVHOI��LQFOXGLQJ�WKH�SRZHU�WR�DSSRLQW�DQG�UHPXQHUDWH�DJHQWV�RU�HPSOR\HHV��LQVRIDU DV�VXFK�GHOHJDWLRQ�RI�DXWKRULW\�LV�QRW�LQFRQVLVWHQW�ZLWK�RU�UHSXJQDQW�WR�WKH�ODZV�RI�WKH�6WDWH�2I�8WDK�RU�DQ\�RWKHU�DSSOLFDEOH�ODZV��WKH�$VVRFLDWLRQ¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ��RU�WKHVH�E\ODZV�RU�DQ\�DPHQGPHQWV�WR�WKHP�
%� 0HPEHUV�7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�FRPSRVHG�RI�WKH�IROORZLQJ���WKH�3UHVLGHQW��WKH�,PPHGLDWH�3DVW�3UHVLGHQW��WKH�3UHVLGHQW �(OHFW��WKH�6HFUHWDU\�7UHDVXUHU��WKH�FKDLUSHUVRQ�RI�WKH�IROORZLQJ�FRPPLWWHHV���(GXFDWLRQ�&RPPLWWHH��6SRQVRUVKLS�DQG�3XEOLFLW\�&RPPLWWHH��0HPEHU VKLS�DQG�3URIHVVLRQDO�$IIDLUV�&RPPLWWHH��1RPLQDWLRQ�	�)LQDQFH�&RPPLWWHH�
&�� 2IILFHUV�RI�WKH�%RDUG
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7KH�3UHVLGHQW�DQG�6HFUHWDU\�7UHDVXUHU�IRU�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�FKDLUSHUVRQ�DQG�VHFUHWDU\��UHVSHFWLYHO\��RI�WKH�ERDUG�RI�'LUHFWRUV��
'���0HHWLQJV�7KHUH�VKDOO�EH�WZR�RU�PRUH�PHHWLQJV�RI�WKH�DVVRFLDWLRQ¶V�%RDUG�RI�'LUHFWRUV�SHU�\HDU���7KHVH�PHHWLQJV�VKDOO�EH�KHOG�DV�WKH�&KDLUSHUVRQ�RI�WKH�%RDUG�PD\�GHWHUPLQH���:ULWWHQ�RU�SULQWHG�QRWLFH�VWDWLQJ�WKH�WLPH��GD\��DQG�SODFH�RI�HDFK�PHHWLQJ�VKDOO�EH�GHOLYHUHG WR�HDFK�PHPEHU�RI�WKH�%RDUG�DW�OHDVW�WZHQW\������GD\V�SULRU�WR�WKH�GD\�RI�WKH�PHHWLQJ�
(���4XRUXP��9RWLQJ�$W�DOO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�D�VLPSOH�PDMRULW\�RI�WKH�WRWDO�QXPEHU�RI�%RDUG�PHPEHUV�VKDOO�FRQVWLWXWH�D�TXRUXP���(DFK�PHPEHU�RI�WKH�%RDUG�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH���3UR[\�YRWLQJ�VKDOO�QRW�EH�SHUPLWWHG���,Q�WKH�DEVHQFH�RI�D�TXRUXP��DQ\�UHFRPPHQGDWLRQV�PD\�EH�DGYLVRU\�RQO\��EXW�PD\�EHFRPH�YDOLG�LI�FRQILUPHG�E\�D�PDMRULW\�YRWH�LQ�FRQIRUPDQFH�ZLWK�WKH�TXRUXP�UHTXLUHPHQWV�
)���0LQXWHV�RI�0HHWLQJV�:ULWWHQ�PLQXWHV�RI�HYHU\�PHHWLQJ�RI�WKH�$VVRFLDWLRQ��UHFRUGLQJ�WKH�PDWWHUV�FRQVLGHUHG�DW�WKH�PHHWLQJ�DQG�DFWLRQV�WDNHQ��VKDOO�EH�NHSW�E\�WKH�6HFUHWDU\�7UHDVXUHU���7KH�PLQXWHV�RI�HDFK�PHHWLQJ�VKDOO�EH�VLJQHG�E\�WKH�6HFUHWDU\ �7UHDVXUHU�DIWHU�WKH\�DUH�DSSURYHG�DW�D�VXEVHTXHQW�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�DQG�WKHUHDIWHU�ILOHG�LQ�WKH�$VVRFLDWLRQ¶V�UHFRUGV���,I�WKH�6HFUHWDU\�7UHDVXUHU�LV�QRW�SUHVHQW�DW�D�PHHWLQJ�RI�WKH�$VVRFLDWLRQ��WKH�SUHVLGLQJ�RIILFHU�VKDOO�VLJQ�WKH�PLQXWHV�
*���3RZHUV�DQG�'XWLHV��� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO��D� GHVLJQDWH�WUXVW�FRPSDQLHV��EDQNV��RU�VDYLQJV�DQG�ORDQ�DVVRFLDWLRQ��LQ�ZKLFK�VKDOO�EH�GHSRVLWHG�WKH�PRQH\�RU�VHFXULWLHV�RI�WKH�$VVRFLDWLRQ��E� DXWKRUL]H�LQYHVWPHQW�RI�IXQGV�RI�WKH�$VVRFLDWLRQ��F� DXWKRUL]H�H[SHQGLWXUHV�IURP�WKH�$VVRFLDWLRQ¶V�WUHDVXU\�GXULQJ�WKH�LQWHULP�EHWZHHQ�DQQXDO�PHHWLQJV�RI�WKH�$VVRFLDWLRQ��G� UHYLHZ�DQG�DSSURYH�DOO�EXGJHWV�SUHVHQWHG�E\�WKH�6HFUHWDU\�7UHDVXUHU��H� DVVXUH�WKDW�DOO�LQFRPH�IURP�PHPEHUVKLS�GXHV�DQG�IURP�RWKHU�VRXUFHV�LV�GHSRVLWHG�LQ�WKH�$VVRFLDWLRQ¶V�JHQHUDO�IXQG��H[FHSW�IRU�VXFK�PRQLHV�DQG�SURSHUWLHV�WKDW�DUH�WR�EH�GHSRVLWHG�LQ�VSHFLDO�IXQGV�RI�WKH�$VVRFLDWLRQ���2QO\�PRQH\�GHSRVLWHG�LQ�WKH�JHQHUDO�IXQG�VKDOO�EH�DYDLODEOH�WR�SD\�WKH�H[SHQVHV�RI�WKH�$VVRFLDWLRQ��I� SURYLGH�IRU�DOO�ILVFDO�DUUDQJHPHQWV��DQG�IRU�DXGLWV�RI�WKH�$VVRFLDWLRQ¶V�DFFRXQWV��� 7KH�%RDUG�VKDOO�UXOH�RQ�DQ\�TXHVWLRQ�RI�SROLF\��� 7KH�&KDLUSHUVRQ�RI�WKH�%RDUG�VKDOO�KDYH�DXWKRULW\�WR�DSSRLQW�VPDOO�DFWLRQ�FRPPLWWHHV�WR�H[SHGLWH�LWV�ZRUN���6XFK�FRPPLWWHHV�PD\�EH�YRWHG�
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DXWKRULW\�E\�D�PDMRULW\�RI�WKH�%RDUG�WR�DFW�IRU�WKH�%RDUG�DV�D�ZKROH��DQG�DQ\�DFWLRQ�WDNHQ�VKDOO�EH�UHSRUWHG�WR�WKH�%RDUG���6XFK�FRPPLWWHHV�VKDOO�EH�DSSRLQWHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,,�KHUHRI�
$57,&/(�9���(;(&87,9(�&200,77((

7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�VKDOO�KDYH�DQ�([HFXWLYH�&RPPLWWHH�FRQVLVWLQJ�RI�DW�OHDVW�WKH�3UHVLGHQW��3UHVLGHQW�(OHFW��,PPHGLDWH�3DVW�3UHVLGHQW��DQG�6HFUHWDU\�7UHDVXUHU�RI�WKH�$VVRFLDWLRQ���$Q\�RWKHU�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�HOLJLEOH�IRU�PHPEHUVKLS�RQ�WKH�([HFXWLYH�&RPPLWWHH�E\�DSSRLQWPHQW��ZKLFK�VKDOO�EH�DSSURYHG�E\�UHVROXWLRQ�E\ D�PDMRULW\�RI�WKH�%RDUG�RI�'LUHFWRUV���7KH�([HFXWLYH�&RPPLWWHH�VKDOO�KDYH�DQG�H[HUFLVH�WKH�DXWKRULW\�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�PDQDJHPHQW�RI�WKH�$VVRFLDWLRQ�WR�WKH�H[WHQW�SURYLGHG�LQ�WKH�UHVROXWLRQ��DQG�VKDOO�DGYLVH�WKH�%RDUG�DQG�PDNH�SROLF\�LQWHUSUHWDWLRQV�RQ�EHKDOI�RI�WKH�%RDUG�DV�WKH�%RDUG�E\�UHVROXWLRQ�PD\�VR�SURYLGH���7KH�3UHVLGHQW�DQG�6HFUHWDU\�7UHDVXUHU�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�DFW�DV�WKH�FKDLU�DQG�VHFUHWDU\�RI�WKH�([HFXWLYH�&RPPLWWHH��UHVSHFWLYHO\�
$57,&/(�9,�2)),&(56

$� (QXPHUDWLRQ�RI�2IILFHUV�7KH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�FRQVLVW�RI�D�3UHVLGHQW��D�3UHVLGHQW �(OHFW��DQ�,PPHGLDWH�3DVW�3UHVLGHQW��D�6HFUHWDU\�7UHDVXUHU��WKH�FKDLUSHUVRQ�RI�WKH�IROORZLQJ�FRPPLWWHHV���(GXFDWLRQ�&RPPLWWHH��6SRQVRUVKLS�DQG�3XEOLFLW\�&RPPLWWHH��0HPEHUVKLS�DQG�3URIHVVLRQDO�$IIDLUV�&RPPLWWHH��1RPLQDWLQJ�	�)LQDQFH�&RPPLWWHH��DQG�PD\�LQFOXGH�RWKHU�RIILFHUV�DV�PD\�EH�GHHPHG�QHFHVVDU\�
%� (OHFWLRQ�RI�2IILFHUV�7KH�3UHVLGHQW�HOHFW�DQG�6HFUHWDU\�7UHDVXUHU�VKDOO�EH�HOHFWHG�IURP�DPRQJ�WKH�0HPEHUV�RI�WKH�$VVRFLDWLRQ�E\�D�PDMRULW\�RI�WKH�DIILUPDWLYH�YRWHV�FDVW�DW�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�
&� 1RPLQDWLRQV�7KH�1RPLQDWLQJ�&RPPLWWHH�VKDOO�PDNH�QRPLQDWLRQV�IRU�3UHVLGHQW �HOHFW�DQG�6HFWDU\�7UHDVXUHU�
'� 7HUPV�RI�2IILFH�7KH�3UHVLGHQW��,PPHGLDWH�3DVW�3UHVLGHQW�DQG�WKH�3UHVLGHQW�(OHFW�VKDOO�VHUYH�RQH�\HDU���7KH�&KDLUSHUVRQ�RI�WKH�IROORZLQJ�FRPPLWWHHV��(GXFDWLRQ�&RPPLWWHH��6SRQVRUVKLS�	�3XEOLFLW\�&RPPLWWHH��0HPEHUVKLS�DQG�3URIHVVLRQDO�$IIDLUV�&RPPLWWHH��1RPLQDWLQJ�	�)LQDQFH�&RPPLWWHH�DQG�WKH�6HFUHWDU\�7UHDVXUHU�VKDOO�EH�LQVWDOOHG�DW�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�DQG�VKDOO�KROG�RIILFH�IRU�WZR�\HDUV�
(� 9DFDQFLHV�
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7KH�%RDUG�RI�'LUHFWRUV�VKDOO�ILOO�YDFDQFLHV�RFFXUULQJ�GXULQJ�WKH�WHUP�RI�RIILFH�RI�DQ�RIILFHU�RI�WKH�$VVRFLDWLRQ��RWKHU�WKDQ�WKH�3UHVLGHQW��IURP�WKH�0HPEHUV�RI�WKH�$VVRFLDWLRQ��XQOHVV�D�PDLO�EDOORW�HOHFWLRQ�LV�FRQGXFWHG�DPRQJ�WKH��PHPEHUVKLS�IRU�VXFK�SXUSRVH���7KH�0HPEHU�ILOOLQJ�D�YDFDWHG�SRVLWLRQ�VKDOO�VHUYH�RQO\�XQWLO�WKH�WLPH�RI�WKH�UHJXODU�HOHFWLRQ�RI�WKH�$VVRFLDWLRQ ¶V�2IILFHUV�
)� 3RZHUV�DQG�'XWLHV�

�� 3UHVLGHQW7KH�SUHVLGHQW�RI�WKH�$VVRFLDWLRQ�VKDOO�KDYH�DOO�SRZHUV�DQG�VKDOO�SHUIRUP�DOO�GXWLHV�FRPPRQO\�LQFLGHQW�WR�DQG�YHVWHG�LQ�WKH�2IILFH�RI�3UHVLGHQW�RI�D�FRUSRUDWLRQ�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�EHLQJ�WKH�FKLHI�H[HFXW LYH�RIILFHU�RI�WKH�$VVRFLDWLRQ��SUHSDUDWLRQ�RI�WKH�DJHQGD�IRU�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�DW�ZKLFK�KH�VKH�SUHVLGHV��DQG�KDYLQJ�JHQHUDO�NQRZOHGJH�RI�DQG�UHVSRQVLELOLW\�IRU�VXSHUYLVLRQ�RI�WKH�EXVLQHVV�RI�WKH�$VVRFLDWLRQ���7KH�3UHVLGHQW�VKDOO�VHUYH�IRU�D�WHUP RI�RQH�\HDU� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��7KH�3UHVLGHQW�RI�WKH�$VVRFLDWLRQ�VKDOO�
�D� %H�D�PHPEHU�RI�DQG�FKDLU�WKH�%RDUG�RI�'LUHFWRUV�DQG�SUHSDUH�WKH�DJHQGD�IRU�WKH�PHHWLQJV�RI�WKH�%RDUG��E� %H�UHVSRQVLEOH�IRU�GLVVHPLQDWLQJ�WKH�DJHQGD�DQG�VXSSRUWLQJ�PDWHULDO�LQ�DGYDQFH�RI�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV��F� *LYH�UHTXLVLWH�QRWLFH�RI�DQG�SUHVLGH�RYHU�WKH�PHHWLQJV�RI�WKH�$VVRFLDWLRQ¶V�PHPEHUVKLS�DQG�WKH�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�G� +DYH�WKH�SRZHU�WR�VLJQ�DOO�FHUWLILFDWHV��FRQWUDFWV��DQG�RWKHU�LQVWUXPHQWV�RI�WKH�$VVRFLDWLRQ�DV�DXWKRUL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV��H� +DYH�WKH�DXWKRULW\�WR�DFW�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�3UHVLGHQW �(OHFW�VKRXOG�DQ�HPHUJHQF\�RFFXU�EHWZHHQ�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�WKDW�LV�QRW�FRYHUHG�LQ�WKH�E\ODZV���7KH�HPHUJHQF\�DQG�WKH�DFWLRQ�WDNHQ�VKDOO�EH�UHSRUWHG�DW�WKH�QH[W�VXFFHHGLQJ�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��I� 5HSUHVHQW�RU�DSSRLQW�VRPHRQH�WR�UHSUHVHQW�WKH�$VVRFLDWLRQ�DW�FRQIHUHQFHV�DQG�FHUHPRQLHV�WR�ZKLFK�WKH�$VVRFLDWLRQ�KDV�EHHQ�LQY LWHG�DQG�VKRXOG�EH�UHSUHVHQWHG��J� 5HFHLYH�UHFRPPHQGDWLRQV�IRU�FRPPLWWHH�FKDLUSHUVRQ�DSSRLQWPHQWV�IURP�WKH�QRPLQDWLRQ�FRPPLWWHH�DQG�WKHQ�DSSRLQW�DOO�FRPPLWWHH�PHPEHUV��K� +DYH�WKH�DXWKRULW\�WR�DSSRLQW�DOO�FRPPLWWHHV�RI�WKH�$VVRFLDWLRQ�QRW�RWKHUZLVH�SURYLGHG�IRU�E\�WKHVH�E\ODZV�ZKHQ�QHFHVVDU\�IRU�WKH�IXUWKHUDQFH�RI�WKH�DLPV�DQG�REMHFWLYHV�RI�WKH�$VVRFLDWLRQ��L� 2YHUVHH�WKH�ZRUN�RI�WKH�&RPPLWWHHV���3HUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�

�� 3UHVLGHQW�(OHFW7KH�PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ�VKDOO�HOHFW�D�3UHVLGHQW�(OHFW�IRU�D�WHUP�RI�RQH�\HDU�E\�PDMRULW\�RI�WKH�DIILUPDWLYH�YRWHV�FDVW���7KH�3UHVLGHQW �(OHFW�
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VKDOO�DXWRPDWLFDOO\�VXFFHHG�WR�WKH�RIILFH�RI�3UHVLGHQW�DW�WKH�FRQFOXVLRQ�RI�WKH�WHUP�DV�3UHVLGHQW�(OHFW�RU�DW�VXFK�RWKHU�WLPH�DV�WKH�RIILFH�RI�WKH�3UHVLGHQW�PD\�EHFRPH�YDFDQW�SURYLGHG�WKH�3UHVLGHQW �(OHFW�UHPDLQV�HOLJLEOH�WR�KROG�VXFK�RIILFH���6KRXOG�WKH�3UHVLGHQW�(OHFW�DVVXPH�WKH�GXWLHV�RI�WKH�GHIXQFW�SUHVLGHQW��7KH�3UHVLGHQW�(OHFW�VKDOO�ILOO�WKH�EDODQFH�RI�WKH�GHIXQFW�SUHVLGHQW¶V�WHUP�SOXV�WKH�3UHVLGHQW�(OHFW¶V�QRUPDO�WHUP�DV�SUHVLGHQW��7KH�3UHVLGHQW�(OHFW�VKDOO��D� 3HUIRUP�WKH�GXWLHV�DQG�KDYH�WKH�SRZHUV�RI�WKH�3UHVLGHQW�GXULQJ�WKH�DEVHQFH�RU�GLVDELOLW\�RI�WKH�3UHVLGHQW��E� %HFRPH�WKRURXJKO\�DFTXDLQWHG�ZLWK�WKH�DIIDLUV�RI�WKH�$VVRFLD WLRQ�LQ�RUGHU�WR�SURYLGH�FDSDEOH�OHDGHUVKLS�XSRQ�EHFRPLQJ�3UHVLGHQW��F� 3HUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�
�� ,PPHGLDWH�3DVW�3UHVLGHQW�7KH�3UHVLGHQW�EHFRPHV�WKH�,PPHGLDWH�3DVW�3UHVLGHQW�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�3UHVLGHQW¶V�RQH�\HDU�WHUP���7KH�,PPHGLDWH�3DVW�3UHVLGHQW�VHUYHV�LQ�WKLV�RIILFH�IRU�D�RQH�\HDU�WHUP�DQG�VKDOO�SHUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�
��&RPPLWWHH�&KDLUSHUVRQV�IRU�(GXFDWLRQ��6SRQVRUVKLS�DQG�3XEOLFLW\��0HPEHUVKLS�DQG�3URIHVVLRQDO�$IIDLUV��DQG�1RPLQDWLRQ�DQG�)LQDQFH�&RPPLWWHHV�VKDOO�EH�DSSRLQWHG�IRU�D�WHUP�RI�WZR�\HDUV��DQG�VKDOO�EH�HOLJLEOH�IRU�UHDSSRLQWPHQW���&RPPLWWHH�&KDLUSHUVRQV�VKDOO��D� &RQGXFW�WKH�DFWLYLWLHV�RI�WKH�FRPPLWWHH��E� 5HFRPPHQG�WR�WKH�3UHVLGHQW�(OHFW�WKH�DSSRLQWPHQW�RI�WKH�PHPEHUV�RI�WKH�FRPPLWWHH��F� $SSRLQW�VXEFRPPLWWHHV�RI�WKLV�FRPPLWWHH��G� 2UJDQL]H�WKH�ZRUN�RI�WKH�FRPPLWWHH�GHVFULEHG�LQ�DUWLFOH�9,,�&�DV�QHHGHG�WR�H[SHGLWH�DQG�DFFRPSOLVK�WKH�UHVSRQVLELOLWLHV�RI�WKH�FRPPLWWHH��H� 3HUIRUP�RWKHU�VXFK�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�
�����6HFUHWDU\�7UHDVXUHU�7KH�6HFUHWDU\�7UHDVXUHU�VKDOO�EH�HOHFWHG�LQ�RGG�\HDUV�IRU�D�WHUP�RI�WZR�\HDUV�DQG�VKDOO�EH�HOLJLEOH�IRU�UHHOHFWLRQ�IRU�D�PD[LPXP�RI�WKUHH�FRQVHFXWLYH�WHUPV���7KH�6HFUHWDU\�7UHDVXUHU�RI�WKH�DVVRFLDWLRQ�VKDOO�KDYH�DOO�SRZHUV�DQG�VKDOO�SHUIRUP�DOO�GXWLHV�FRPPRQO\�LQFLGHQW�WR�DQG�YHVWHG�LQ�WKH�RIILFH�RI�VHFUHWDU\�RI�D�FRUSRUDWLRQ�DQG�RI�WUHDVXUHU�RI�D�FRUSRUDWLRQ��D� $WWHQG�DOO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�$QQXDO�%XVLQHVV�PHHWLQJ�DQG�EH�UHVSRQVLEOH�IRU�NHHSLQJ��SUHVHUYLQJ�LQ�ERRNV�RI�WKH�$VVRFLDWLRQ��DQG�GLVWULEXWLQJ�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�DOO�VXFK�PHHWLQJV��E� $FFRXQW�IRU�DOO�IXQGV�RI�WKH�$VVRFLDWLRQ�LQFOXGLQJ�UHFHLSWV��GLVEXUVHPHQWV�DQG�PDLQWDLQLQJ�WKH�EDQN�DFFRXQWV�
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�F� 5HQGHU�D�ILQDQFLDO�UHSRUW�DW�WKH�DQQXDO�EXVLQHVV�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�VKRZLQJ�DOO�UHFHLSWV�DQG�H[SHQGLWXUHV�IRU�WKH�FXUUHQW�\HDU��G� 6HH�WKDW�WKH�DFFRXQWV�RI�WKH�DVVRFLDWLRQ�DUH�DXGLWHG�DQQXDOO\�E\�D�TXDOLILHG�LQGLYLGXDO�ILUP��H� 6HUYH�DV�WKH�VHFUHWDU\�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�WR�WKH�([HFXWLYH�&RPPLWWHH��I� %H�UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�UHYLHZLQJ�WKH�ILVFDO�SROLFLHV�RI�WKH�$VVRFLDWLRQ��J� 3HUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH��K� :RUN�FORVHO\�ZLWK�WKH�RIILFHUV�DQG�FRPPLWWHHV�WR�RUJDQL]H�DQG�IDFLOLWDWH�HIIHFWLYH�FRQIHUHQFHV�DQG�PHHWLQJV��L� $VVLVW�FRPPLWWHHV�E\�WUDFNLQJ�ILQDQFHV��EXGJHWV��PHPEHUVKLS�DQG�E\�SHUIRUPLQJ�RWKHU�VHFUHWDULDO�GXWLHV��M� &RRUGLQDWH�DFWLYLWLHV�RI�WKH�$VVRFLDWLRQ�ZLWK�EXVLQHVV�SDUWQHUV�DQG�YHQGRUV�
$57,&/(�9,,�&200,77((6

$� &RPPLWWHHV�RI�WKH�$VVRFLDWLRQ�ZLOO�EH�RI�WKUHH�JHQHUDO�FDWHJRULHV��� 3HUPDQHQW�&RPPLWWHHV��DV�KHUHDIWHU�HVWDEOLVKHG�LQ�WKH�$VVRFLDWLRQ¶V�%\ODZV��� 6WDQGLQJ�&RPPLWWHHV�DV�PD\�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��DQG�� $G�+RF�&RPPLWWHHV�WR�EH�HVWDEOLVKHG�E\�WKH�3UHVLGHQW�IRU�VKRUW �WHUP�REMHFWLYHV�RI�OLPLWHG�VFRSH�
%� &RPPLWWHH�DSSRLQWPHQWV�ZLOO�EH�PDGH�E\�WKH�3UHVLGHQW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�%\ODZV��RU�LQ�WKH�DEVHQFH�RI�VSHFLILF�SURYLVLRQV��LQ�DFFRUGDQFH�ZLWK�WKH�UHFRPPHQGDWLRQ�RI�WKH�FRPPLWWHH�FKDLUSHUVRQ���$OO�FRPPLWWHH�PHPEHUV�ZLOO�EH�DSSRLQWHG�IRU�D�WZR�\HDU�WHUP��KRZHYHU��XSRQ�UHFRPPHQGDWLRQV�RI�WKH�FKDLUSHUVRQ��D�PHPEHU�PD\�EH�UHDSSRLQWHG��,QWHULP�DSSRLQWPHQWV�ZLOO�FRPSOHWH�XQIXOILOOHG�WHUPV��� 7KH�WHUPLQDWLRQ�GDWH�IRU�WKH�WHUPV�RI�FRPPLWWHH�PHPEHUV�VKDOO�EH�RQ�WKH�GD\�IROORZLQJ�WKH�HQG�RI�WKH�DQQXDO�EXVLQHVV�PHHWLQJ���1R�FRPPLWWHH�VKDOO�KDYH�OHVV�WKDQ�WKUHH�PHPEHUV�LQFOXGLQJ�WKH�FKDLUSHUVRQ�
&� 3HUPDQHQW�&RPPLWWHHV�DUH�DV�IROORZV��� &RPPLWWHH�IRU�(GXFDWLRQ7KH�&KDLUSHUVRQ�IRU�(GXFDWLRQ�ZLOO�FKDLU�WKH�FRPPLWWHH���$GGLWLRQDO�PHPEHUV�ZLOO�EH�DSSRLQWHG���7KH�PHPEHUV�PD\�GLYLGH�LQWR�VXEFRPPLWWHHV�RI�VL]H�DQG�QXPEHU�WR�EH�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ���7KH�FRPPLWWHH��VXEFRPPLWWHHV��ZLOO�EH�UHVSRQVLEOH�IRU��D� 3ODQQLQJ�DQG�RUJDQL]LQJ�WKH�$VVRFLDWLRQ¶V�&RQIHUHQFHV��E� (YDOXDWLQJ�WKH�FXUUHQW�&RQIHUHQFH��F� $VVHVVLQJ�SUHVHQW�DQG�IXWXUH�QHHGV�WR�EH�DGGUHVVHG�LQ�FRQIHUHQFHV�
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�G� 'HYHORSLQJ�FRQIHUHQFH�IRUPDW�DQG�DJHQGD��H� 3URYLGLQJ�PHPEHUV�ZLWK�FHUWLILFDWHV�RI�DWWHQGDQFH�DQG�FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV����I� :RUNLQJ�FORVHO\�WR�GHWHUPLQH�SK\VLFDO�DUUDQJHPHQWV�WR�DGHTXDWHO\�VHUYH�PHPEHUV��JXHVWV��VSHDNHUV��H[KLELWRUV��DQG�RWKHUV����J� 5HFHLYLQJ�GLUHFWLRQ�DQG�DSSURYDO�IURP�WKH�3UHVLGHQW�DQG�%RDUG�RI�'LUHFWRUV�RQ�DGGLWLRQDO�SURSRVDOV�DQG�RQ IXQGV�DYDLODEOH�IRU�LPSOHPHQWLQJ�DSSURYHG�UHVSRQVLELOLWLHV����K� 'HYHORSLQJ��REWDLQLQJ��DQG�FDWDORJLQJ�D�OLEUDU\�RI�DXGLRYLVXDO�RU�SULQW�PHGLD�WUDLQLQJ�PDWHULDOV�RQ�D�YDULHW\�RI�DSSURSULDWH�VXEMHFW V�WR�EH�PDGH�DYDLODEOH�WR�PHPEHUV�XSRQ�UHTXHVW��L� 5HFRPPHQGLQJ�D�VFKHGXOH�RI�UDWHV�DQG�FKDUJHV�WR�EH�OHYLHG�XSRQ�PHPEHUV�ZKR�DWWHQG�HGXFDWLRQDO�SURJUDPV�RU�UHTXHVW�WUDLQLQJ�PDWHULDOV��M� 3HUIRUPLQJ�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�DVVLJQ�
�� &RPPLWWHH�IRU�6SRQVRUVKLS�DQG�3XEOLFLW\�&RPPLWWHH�FKDLUSHUVRQ�IRU�6SRQVRUVKLS�DQG�3XEOLFLW\�ZLOO�FKDLU�WKH�FRPPLWWHH���$GGLWLRQDO�PHPEHUV�ZLOO�EH�DSSRLQWHG���7KH�PHPEHUV�PD\�GLYLGH�LQWR�VXEFRPPLWWHHV�RI�VL]H�DQG�QXPEHU�WR�EH�GHWHUPLQHG�E\�WKH� FKDLUSHUVRQ���7KH�FRPPLWWHH��VXEFRPPLWWHHV��ZLOO�EH�UHVSRQVLEOH�IRU��D� 5HFHLYLQJ�GLUHFWLRQ�DQG�DSSURYDO�IURP�WKH�3UHVLGHQW�DQG�WKH�ERDUG�RI�'LUHFWRUV�RQ�DGGLWLRQDO�SURSRVDOV�DQG�WR�IXQGV�DYDLODEOH�IRU�LPSOHPHQWLQJ�DSSURYHG�UHVSRQVLELOLWLHV��E� %HLQJ�UHVSRQVLEOH�IRU�DOO�SXEOLFDWLRQV�GLVWULEXWHG�WR�WKH�PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ�WR�WKH�HQG�RI�GHWHUPLQLQJ�WKDW�VXFK�SXEOLFDWLRQV�DUH�LQ�FRQIRUPDQFH�ZLWK�WKH�SXEOLVKLQJ�DQG�HGLWRULDO�SROLFLHV�RI�WKH�$VVRFLDWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�3URFHHGLQJV�RI�WKH�DQQXDO�0HHWLQJ��$VVRFLDWLRQ¶V�ZHE�VLWH��QHZVOHWWHU��EURFKXUHV��UHIHUHQFH�PDQXDOV��UHVHDUFK�DQG�VXUYH\�UHSRUWV��DQG�WUDLQLQJ�PDQXDOV��F� $UUDQJLQJ�IRU�WKH�UHYLHZ�DQG�VFUHHQLQJ�RI�WHFKQLFDO�SDSHUV�DQG�RWKHU�GRFXPHQWV�DQG�SUHVHQWDWLRQV�IRU�WKH�SXUSRVH�RI�DFFRPSOLVKLQJ�RQH�RU�PRUH�RI�WKH�IROORZLQJ��L� 8VH�LQ�WKH�$VVRFLDWLRQ¶V�1HZVOHWWHU�RU�WHFKQLFDO�MRXUQDO�LL� 'LVWULEXWLRQ�WR�RWKHU�DVVRFLDWLRQ�PDJD]LQHV�IRU�WKHLU�FRQVLGHUDWLRQ�DQG�SRVVLEOH�XVH��G��3HUIRUPLQJ�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IU RP�WLPH�WR�DVVLJQ���

�� &RPPLWWHH�RQ�0HPEHUVKLS�DQG�3URIHVVLRQDO�$IIDLUV�7KH�&RPPLWWHH�&KDLUSHUVRQ�IRU�0HPEHUVKLS�DQG�3URIHVVLRQDO�$IIDLUV�ZLOO�FKDLU�WKH�FRPPLWWHH���$GGLWLRQDO�PHPEHUV�ZLOO�EH�DSSRLQWHG���7KH�PHPEHUV�PD\�GLYLGH�LQWR�VXEFRPPLWWHHV�RI�VL]H�DQG�QXPEHU�WR�EH�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ���7KH�FRPPLWWHH��VXEFRPPLWWHHV��ZLOO�EH�UHVSRQVLEOH�IRU�
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�D� 6WXG\LQJ�ZD\V�WR�GHYHORS�DQG�LPSOHPHQW�SURIHVVLRQDO�VWDQGDUGV�DSSOLFDEOH�WR�WKH�$VVRFLDWLRQ�DQG�LWV�PHPEHUV����E� (QFRXUDJLQJ�PHPEHUV�RI�WKH�$VVRFLDWLRQ�WR�ZULWH�DQG�SXEOLVK�SURIHVVLRQDO�SDSHUV�DQG�RU�WR�SDUWLFLSDWH�LQ�WKH�SUHVHQWDWLRQ�RI�SURIHVVLRQDO�VXEMHFWV�RQ�WKH�YDULRXV�SKDVHV�RI�IDFLOLWLHV�PDQDJHPHQW����F� 0DLQWDLQLQJ�D�PHPEHUVKLS�OLVW��G� 7UDFNLQJ�PHPEHUV�GXHV�H� 3URYLGLQJ�&HUWLILFDWHV�RI�0HPEHUVKLS��I� 5HFUXLWLQJ�QHZ�PHPEHUV�J� 5HFHLYLQJ�GLUHFWLRQ�DQG�DSSURYDO�IURP�WKH�3UHVLGHQW�DQG�WKH�%RDUG�RI�'LUHFWRUV�RQ�DGGLWLRQDO�SURSRVDOV�DQG�RQ IXQGV�DYDLODEOH�IRU�LPSOHPHQWLQJ�DSSURYHG�UHVSRQVLELOLWLHV��K� 3HUIRUPLQJ�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�DVVLJQ�
�� 7KH�&RPPLWWHH�IRU�1RPLQDWLRQ�DQG�)LQDQFH�7KH�&RPPLWWHH�&KDLUSHUVRQ�IRU�WKH�1RPLQDWLRQ�DQG�)LQDQFH�&RPPLWWHH�VKDOO�FKDLU�WKH�1RPLQDWLRQ�DQG�)LQDQFH�&RPPLWWHH���$GGLWLRQDO�PHPEHUV�ZLOO�EH�DSSRLQWHG���7KH�PHPEHUV�PD\�GLYLGH�LQWR VXEFRPPLWWHHV�RI�VL]H�DQG�QXPEHU�WR�EH�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ���7KH�1RPLQDWLRQ�DQG�)LQDQFH�&RPPLWWHH�VKDOO�EH�UHVSRQVLEOH�IRU��D� 1RPLQDWLQJ�FDQGLGDWHV�IRU�WKH�RIILFHV�RI�3UHVLGHQW�HOHFW�DQG�6HFUHWDU\�WUHDVXUHU�RI�WKH�$VVRFLDWLRQ��E� (QVXUH�DOO�RSHQ�SRVLWLRQV�DUH�ILOOHG�ZLWK�TXDOLILHG�PHPEHUV��F� 3URYLGH�RYHUVLJKW�RI�EDQN�UHFRUGV��G� &RQVXOW�ZLWK�H[HFXWLYH�FRPPLWWHH�RQ�ILQDQFLDO�PDWWHUV��H� 3URYLGH�WD[�LQIRUPDWLRQ�DQG�VXEPLWWDOV��I� 3XEOLVK�DQG�PDNH�DYDLODEOH�D�UHSRUW�RI�UHFHLSWV�DQG�GLVEXUVHPHQWV�DQG�D�\HDU�HQG�EDODQFH�SULRU�WR WKH�DQQXDO�EXVLQHVV�PHHWLQJ��J� )XQG�UDLVLQJ��K� 3URYLGH�IRU�DQ�LQGHSHQGHQW�DXGLW�RQ�WKH�\HDUV�WKH�FRPPLWWHH�FKDLU¶V�WHUP�H[SLUHV��DQG�DQ�LQWHUQDO�UHYLHZ�RQ�RWKHU \HDUV�RI�DOO�DFFRXQWV�RI�WKH�DVVRFLDWLRQ���L� 3HUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPHWR�WLPH�DVVLJQ�
�� 6WDQGLQJ�&RPPLWWHHV0D\�EH�HVWDEOLVKHG�IRU�VXFK�SXUSRVHV�DV�WKH�%RDUG�RI�'LUHFWRUV�GHHPV�DSSURSULDWH���,Q�DOO�FDVHV�WKH�FKDLUSHUVRQ�ZLOO�EH�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�EH�VHOHFWHG�DQG�DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��ZKLFK�ZLOO�DOVR�GHWHUPLQH�WKH�VL]H�DQG�SXUSRVH�RI�WKH�FRPPLWWHH���7KH�3UHVLGHQW�XSRQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�FKDLUSHUVRQ�ZLOO�DSSRLQW�WKH�DGGLWLRQDO�PHPEHUV���7KH�3UHVLGHQW�ZLOO�SURYLGH�DQ�H[SOLFLW�ZULWWHQ�FKDUJH�IRU�HDFK�VWDQGLQJ�FRPPLWWHH�VR�IRUPHG���(DFK�FRPPLWWHH�ZLOO�UHPDLQ�LQ�H[LVWHQFH�XQOHVV�RU�XQWLO�DEROLVKHG�E\�VXEVHTXHQW�DFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
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'� $G�+RF�&RPPLWWHH�� 7KH�3UHVLGHQW�PD\�HVWDEOLVK�$G�+RF�&RPPLWWHHV���7KH�3UHVLGHQW�ZLOO�VHOHFW�DQG�DSSRLQW�WKH�FKDLUSHUVRQ�DQG XSRQ�UHFRPPHQGDWLRQ�RI�WKH�FKDLUSHUVRQ�ZLOO�DOVR�DSSRLQW�WKH�UHPDLQLQJ�PHPEHUV�RI�WKH�FRPPLWWHH�DQG�ZLOO�SURYLGH�DQ�H[SOLFLW�ZULWWHQ�FKDUJH�WR�WKH�FRPPLWWHH�RXWOLQLQJ�LWV�UHVSRQVLELOLWLHV�DQG�WKH�H[SHFWHG�GDWH�RI�FRPSOHWLRQ� 7KH�$G�+RF�&RPPLWWHH�ZLOO�EH�GLVVROYHG�ZLWK�WKH�FRPSOHWLRQ�RI�WKHLU FKDUJH�RU�DVVLJQPHQW�
(� &RPPLWWHH�5HSRUWV���(DFK�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ�ZLOO�SURYLGH�D�ZULWWHQ�UHSRUW�RI�WKH�VWDWXV�RI�WKH�DFWLYLWLHV�RI�WKH�FRPPLWWHH�DW�HDFK�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�DW�WKH�DQQXDO�EXVLQHVV�PHHWLQJ���7KHVH�UHSRUWV�VKDOO�EH�GLUHFWHG�WR�WKH�3UHVLGHQW�RI�WKH�$VVRFLDWLRQ�RQ�VXFK�GDWH�DQG�LQ�VXFK�IRUPDW�DV�WKH�3UHVLGHQW�PD\�GLUHFW���

$57,&/(�9,,,�),6&$/�<($5
7KH�ILVFDO�\HDU�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�IURP�-DQXDU\���WKURXJK�'HFHPEHU����

$57,&/(�,;�*,)76
7KH�%RDUG�RI�'LUHFWRUV�PD\�DFFHSW�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�DQ\�FRQWULEXWLRQV��JLIWV��EHTXHVWV��RU�GHYLFH�IRU�WKH�JHQHUDO�SXUSRVH�RI�RU�IRU�DQ\�VSHFLDO�SXUSRVH�RI�WKH�$VVRFLDWLRQ�

$57,&/(�;� ',662/87,21�25�),1$/�/,48,'$7,21
2Q�GLVVROXWLRQ�RU�ILQDO�OLTXLGDWLRQ��WKH�ERDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�VKDOO��DIWHU�SD\LQJ�RU�PDNLQJ�SURYLVLRQ�IRU�WKH�SD\PHQW�RI�DOO�WKH�ODZIXO�GHEWV�DQG�OLDELOLWLHV�RI�WKH�FRUSRUDWLRQ��GLVWULEXWH�DOO�RI�WKH�DVVHWV�RI�WKH�$VVRFLDWLRQ�WR�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FDWHJRULHV�RI�UHFLSLHQWV�DV�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�GHWHUPLQH��� $�QRQ�SURILW�RUJDQL]DWLRQ�RU�RUJDQL]DWLRQV�ZKLFK�PD\�KDYH�EHHQ�FUHDWHG�WR�VXFFHHG�WKH�$VVRFLDWLRQ��DV�ORQJ�DV�VXFK�RUJDQL]DWLRQV�RU�HDFK�RI�VXFK�RUJDQL]DWLRQV�TXDOLI\�DV�DQ�RUJDQL]DWLRQ�H[HPSW�IURP�)HGHUDO�LQFRPH�WD[�XQGHU�6HFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�DV DQ�RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQ�����F�����RI�VXFK�&RGH�RU�TXDOLI\�DV�D�JRYHUQPHQWDO�LQVWLWXWLRQ��DJHQF\��RU�XQLW�XQGHU�VXFK�&RGH��RU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�IXWXUH�8QLWHG�6WDWHV�LQWHUQDO�UHYHQXH�ODZ���DQG�RU�� $�QRQ�SURILW�RUJDQL]DWLRQ�RU�RUJDQL]DWLRQV�KDYLQJ�VLPLODU�DLPV�DQG�REMHFWLYHV�DV�WKH�FRUSRUDWLRQ�DQG�ZKLFK�PD\�EH�VHOHFWHG�DV�DQ�DSSURSULDWH�UHFLSLHQW�RI�VXFK�DVVHWV��DV�ORQJ�DV�VXFK�RUJDQL]DWLRQV�RU�HDFK�RI�VXFK�RUJDQL]DWLRQV�TXDOLI\�DV�DQ�RUJDQL]DWLRQ�H[HPSW�IURP�)HGHUDO�LQFRPH�WD[�XQGHU�6HFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�DV�DQ�RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQ������F�����RI�VXFK�&RGH�RU�TXDOLI\�DV�D�JRYHUQPHQWDO�LQVWLWXWLRQ��DJHQF\��RU�XQLW�XQGHU�VXFK�&RGH���RU�WKH�
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FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�IXWXUH�8QLWHG�6WDWHV�LQWHUQD O�UHYHQXH�ODZ��

$57,&/(�;,��6+$5(6�2)�672&.��',9,'(1'6��$1'�&(57$,1�/2$16�352+,%,7('
7KH�$VVRFLDWLRQ�VKDOO�QRW�DXWKRUL]H�RU�LVVXH�VKDUHV�RI�VWRFN��QRU�SD\�DQ\�GLYLGHQGV�WR�LWV�PHPEHUV��PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��RU�LWV�RIILFHUV��QRU�PDNH�DQ\�ORDQV�WR�WKH�PHPEHUV�RU�WKH�%RDUG�RI�'LUHFWRUV�RU�LWV�RIILFHUV�

$57,&/(�;,,��/,0,7$7,21�21�$&7,9,7,(6
1R�SDUW�RI�WKH�QHW�HDUQLQJV�RI�WKH�$VVRFLDWLRQ�VKDOO�LQXUH�WR�WKH�EHQHILW�RI��RU�EH�GLVWULEXWDEOH�WR�LWV�'LUHFWRUV��RIILFHUV��RWKHU�SULYDWH�LQGLYLGXDOV�� RU�RUJDQL]DWLRQV�RUJDQL]HG�DQG�RSHUDWLQJ�IRU�SURILW��H[FHSW�WKDW�WKH�$VVRFLDWLRQ�VKDOO�EH�DXWKRUL]HG�DQG�HPSRZHUHG�WR�SD\�UHDVRQDEOH�FRPSHQVDWLRQ�IRU�VHUYLFHV�UHQGHUHG�DQG�WR�PDNH�SD\PHQWV�DQG�GLVWULEXWLRQV�LQ�IXUWKHUDQFH�RI�LWV�SXUSRVHV�DV�VHW�IRUWK�LQ�$57,&/(,,�KHUHRI�
1R�VXEVWDQWLDO�SDUW�RI�WKH�DFWLYLWLHV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�FDUU\LQJ�RQ�RI�SURSDJDQGD�RU�RWKHUZLVH�DWWHPSWLQJ�WR�LQIOXHQFH�OHJLVODWLRQ���7KH�$VVRFLDWLRQ�VKDOO�QRW�SDUWLFLSDWH�LQ��RU�LQWHUYHQH�LQ��LQFOXGLQJ�WKH�SXEOLVKLQJ�RU�GLVWU LEXWLRQ�RI�VWDWHPHQWV��DQ\�SROLWLFDO�FDPSDLJQ�RQ�EHKDOI�RI�RU�LQ�RSSRVLWLRQ�WR�DQ\�FDQGLGDWH�IRU�SXEOLF�RIILFH���1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�LQ�WKHVH�%\ODZV�RU�LQ�WKH�$VVRFLDWLRQ¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ��WKH�$VVRFLDWLRQ�VKDOO�QRW�FDUU\�RQ�DQ\�DFWLYLWLHV�QRW�SHUPLWWHG��� %\�DQ�RUJDQL]DWLRQ�H[HPSW�IURP�)HGHUDO�LQFRPH�WD[�XQGHU�6HFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI������DV�DQ�RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQ������D�����RI�VXFK�&RGH��RU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�IXWXUH�8QLWHG�6WDWHV�LQWHUQDO�UHYHQXH�ODZ���� %\�DQ�RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQ�����D����������RU�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������RU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�IXWXUH�8QLWHG�6WDWHV�LQWHUQDO�UHYHQXH�ODZ���DQG�� %\�DQ�RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQV�����F�����������D������RU�������D�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������RU�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������RU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�IXWXUH�8QLWHG�6WDWHV�LQWHUQDO�UHYHQXH�ODZ��

$57,&/(�;,,,�,1'(01,),&$7,21
$� 7KH�$VVRFLDWLRQ�VKDOO�LQGHPQLI\�HDFK PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DV�GHVFULEHG�LQ�$UWLFOH�,9�KHUHRI��DQG�HDFK�RI�LWV�RIILFHUV��DV�GHVFULEHG�LQ�$UWLFOH�9,�KHUHRI��IRU�WKH�GHIHQVH�RI�FLYLO�RU�FULPLQDO�DFWLRQV�RU�SURFHHGLQJV�
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DV�KHUHLQDIWHU�SURYHG�DQG�QRWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�LQ�WKHVH�%\ODZV��LQ�D�PDQQHU�DQG�WR�WKH�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�
%� 7KH�$VVRFLDWLRQ�VKDOO�LQGHPQLI\�HDFK�RI�LWV�GLUHFWRUV�DQG�RIILFHUV��DV�DIRUHVDLG��IURP�DQG�DJDLQVW�DQ\�DQG�DOO�MXGJPHQWV��ILQHV��DPRXQWV�SDLG�LQ�VHWWOHPHQW��DQG�UHDVRQDEOH�H[SHQVHV��LQFOXGLQJ�DWWRUQH\¶V�IHHV��DFWXDOO\�DQG�QHFHVVDULO\�LQFXUUHG�RU�LPSRVHG�DV�D�UHVXOW�RI�VXFK�DFWLRQ�RU�SURFHHGLQJ�RU�DQ\�DSSHDO�WKHUHLQ��LPSRVHG�XSRQ�RU�DVVHUWHG�DJDLQVW�KLP�RU�KHU�E\�UHDVRQ�RI�EHLQJ�RU�KDYLQJ�EHHQ�VXFK�D�GLUHFWRU�RU�RIILFHU�DQG�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�KLV�RU�KHU�RIILFLDO�GXWLHV��EXW�RQO\�ZKHQ�WKH�GHWHUPLQDWLRQ�VKDOO�KDYH�EHHQ�PDGH�MXGLFLDOO\�RU�LQ�WKH�PDQQHU�KHUHLQ�SURYLGHG�WKDW�KH�VKH�UHDVRQDEO\�EHOLHYHG�WR�EH�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�$VVRFLDWLRQ�DQG��LQ�WKH�FDVH�RI�D�FULPLQDO�DFWLRQ�RU�SURFHHGLQJ��LQ�DGGLWLRQ��KDG�QR�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�KLV�RU�KHU�FRQGXFW�ZDV�XQODZIXO���7KLV�LQGHPQLILFDWLRQ�VKDOO�EH�PDGH�RQO\�LI�WKH�$VVRFLDWLRQ�VKDOO�EH�DGYLVHG�E\�LWV�%RDUG�RI�'LUHFWRUV�DFWLQJ�����E\�D�TXRUXP�FRQVLVWLQJ�RI�GLUHFWRUV�ZKR�DUH�QRW�SDUWLHV�WR�VXFK�DFWLRQ�RU�SURFHHGLQJ�XSRQ�D�ILQGLQJ�WKDW��RU�����LI�D�TXRUXP�XQGHU�����LV�QRW�REWDLQDEOH�ZLWK�GXH�GLOLJHQFH��XSRQ�WKH�RSLQLRQ�LQ�ZULWLQJ�RI�OHJDO�FRXQVHO�WKDW��WKH�GLUHFWRU�RU�RIILFHU�KDV�PHW�WKH�IRUHJRLQJ�DSSOLFDEOH�VWDQGDUG�RI�FRQGXFW�� ,I�WKH�IRUHJRLQJ�GHWHUPLQDWLRQ�LV�WR�EH�PDGH�E\�WKH�%RDUG�RI�'LUHFWRUV��LW�PD\�UHO\�DV�WR�DOO�TXHVWLRQV�RI�ODZ��RQ�WKH�DGYLFH�RI�LQGHSHQGHQW�OHJDO�FRXQVHO�
&� (YHU\�UHIHUHQFH�KHUHLQ�WR�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ�VKDOO�LQFOXGH�HYHU\�GLUHFWRU�DQG�RIILFHU�WKHUHRI�DQG�IRUPHU�GLUHFWRU�DQG�RIILFHU�WKHUHRI���7KLV�LQGHPQLILFDWLRQ�VKDOO�DSSO\�WR�DOO�WKH�MXGJPHQWV��ILQHV��DPRXQWV�LQ�VHWWOHPHQW��DQG�UHDVRQDEOH�H[SHQVHV�GHVFULEHG�DERYH�ZKHQHYHU�DULVLQJ��DOORZDEOH�DV�DERYH�VWDWHG���7KH�ULJKW�RI�LQGHPQLILFDWLRQ�KHUHLQ�SURYLGHG�VKDOO�EH�LQ�DGGLWLRQ�WR�DQ\�DQG�DOO�ULJKWV�WKDW�DQ\�GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ�PLJKW�RWKHUZLVH�EH�HQWLWOHG�DQG�SURYLVLRQV�KHUHRI�VKDOO�QHLWKHU�LPSDLU�QRU�DGYHUVHO\�DIIHFW�VXFK�ULJKWV�

$57,&/(�;,9�$0(1'0(17�2)�%</$:6
7KHVH�E\ODZV�RI�WKH�$VVRFLDWLRQ�PD\�EH�DPHQGHG��DOWHUHG��FKDQJHG��DGGHG�WR��GHOHWHG�IURP�RU�UHSHDOHG�E\�WKH�DIILUPDWLYH�YRWH�RI�WKH�PDMRULW\�RI�WKH�WRWDO�PHPEHUVKLS�

2IILFLDOO\�DGRSWHG�E\�WKH�JHQHUDO�PHPEHUVKLS�RI�8)20$���2FWREHU������


