
>352326('@�25'(5
35(/,0,1$5,/<�$33529,1*�6(77/(0(17

$1'�3529,',1*�)25�127,&(
1R�����FY�����00&

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

-DKDQ�&��6DJDIL� �&DO��%DU�1R����������
5DFKHO�'HPSVH\��&DO��%DU�1R����������
2877(1	*2/'(1 //3
2QH�&DOLIRUQLD�6WUHHW����WK�)ORRU� � ��
6DQ�)UDQFLVFR��&$�������
7HOHSKRQH������������������ � � ��
)DFVLPLOH������������������
MVDJDIL#RXWWHQJROGHQ�FRP�
UGHPSVH\#RXWWHQJROGHQ�FRP�

2VVDL�0LD]DG��SUR�KDF�YLFH��
0LFKDHO�1��/LWURZQLN��SUR�KDF�YLFH��
����7KLUG�$YHQXH����WK�)ORRU�
1HZ�<RUN��1<�������
7HOHSKRQH�����������������
)DFVLPLOH������������������
RP#RXWWHQJROGHQ�FRP�
POLWURZQLN#RXWWHQJROGHQ�FRP�

-DPLH�'��:HOOV��6%1���������
0&*8,5(:22'6�//3�
7ZR�(PEDUFDGHUR�&HQWHU�
6XLWH������
6DQ�)UDQFLVFR��&$�������������
7HOHSKRQH����������������
)DFVLPLOH����������������

.��,VVDF�GH9\YHU��SUR�KDF�YLFH��

.DUOD�-RKQVRQ��SUR�KDF�YLFH��
7RZHU�7ZR�6L[W\�
����)RUEHV�$YHQXH�
6XLWH������
3LWWVEXUJK��3$�������
7HOHSKRQH���������������
)DFVLPLOH���������������

��$WWRUQH\V�IRU�3ODLQWLII�DQG�WKH�3URSRVHG�&ODVVHV� $WWRUQH\V�IRU�:HOOV�)DUJR�%DQN��1�$�

81,7('�67$7(6�',675,&7�&2857�
1257+(51�',675,&7�2)�&$/,)251,$�

6$1�)5$1&,6&2�',9,6,21�

0,7=,(�3(5(=��DQG�6(5*,2�%$5$-$6��
LQGLYLGXDOO\��DQG�$1'5(6�$&267$��
7(5(6$�',$=�9('2<��9,&725,$�
52'$6��DQG�6$08(/�7$%$5(6�
9,//$)8(57(��LQGLYLGXDOO\�DQG�RQ�EHKDOI�RI�
DOO�RWKHUV�VLPLODUO\�VLWXDWHG��

� 3ODLQWLIIV��

� Y��

:(//6�)$5*2�%$1.��1�$���

� 'HIHQGDQW��

&DVH�1R�������FY�������00&�

25'(5�35(/,0,1$5,/<�$33529,1*�
6(77/(0(17�$1'�3529,',1*�)25�
127,&(�



� ��
>352326('@�25'(5

35(/,0,1$5,/<�$33529,1*�6(77/(0(17
$1'�3529,',1*�)25�127,&(

1R�����FY�����00&

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

:+(5($6��WKH�DERYH�HQWLWOHG�DFWLRQ�LV�SHQGLQJ�EHIRUH�WKLV�&RXUW��WKH�³$FWLRQ´���

:+(5($6�� WKH� SDUWLHV� KDYLQJ� PDGH� DSSOLFDWLRQ�� SXUVXDQW� WR� )HGHUDO� 5XOH� RI� &LYLO�

3URFHGXUH� ���H��� IRU� DQ� RUGHU� DSSURYLQJ� WKH� VHWWOHPHQW� RI� WKLV�$FWLRQ�� LQ� DFFRUGDQFH�ZLWK� WKH�

6HWWOHPHQW�$JUHHPHQW�DQG�5HOHDVH�GDWHG�-XQH�����������WKH�³$JUHHPHQW´���ZKLFK��WRJHWKHU�ZLWK�

WKH�H[KLELWV�DWWDFKHG�WKHUHWR��VHWV�IRUWK�WKH�WHUPV�DQG�FRQGLWLRQV�IRU�D�SURSRVHG�VHWWOHPHQW�RI�WKH�

$FWLRQ�DQG� IRU�GLVPLVVDO�RI� WKH�$FWLRQ�ZLWK�SUHMXGLFH�XSRQ� WKH� WHUPV�DQG�FRQGLWLRQV� VHW� IRUWK�

WKHUHLQ��DQG�WKH�&RXUW�KDYLQJ�UHDG�DQG�FRQVLGHUHG�WKH�$JUHHPHQW�DQG�WKH�H[KLELWV�DWWDFKHG�WKHUHWR���

:+(5($6�� DOO� GHILQHG� WHUPV� KHUHLQ� KDYH� WKH� VDPH� PHDQLQJV� DV� VHW� IRUWK� LQ� WKH�

$JUHHPHQW��

:+(5($6�� RQ� -XO\� ���� ������ D� KHDULQJ� ZDV� KHOG� RQ� WKH� PRWLRQ� RI� 3ODLQWLIIV� WR� ����

FRQGLWLRQDOO\�FHUWLI\�WKH�6HWWOHPHQW�&ODVV������SUHOLPLQDULO\�DSSURYH�WKH�SDUWLHV¶�SURSRVHG�FODVV�

DFWLRQ�VHWWOHPHQW������DSSRLQW�3ODLQWLIIV�9LFWRULD�5RGDV��6DPXHO�7DEDUHV�9LOODIXHUWH��7HUHVD�'LD]�

9HGR\��DQG�$QGUHV�$FRVWD�DV�WKH�&ODVV�5HSUHVHQWDWLYHV��WKHLU�FRXQVHO�DV�&ODVV�FRXQVHO��DQG�-1'�

/HJDO�$GPLQLVWUDWLRQ�DV�6HWWOHPHQW�$GPLQLVWUDWRU�� ���� VHW� WKH�GHDGOLQHV� IRU� VXEPLWWLQJ� FODLPV��

ZULWWHQ� H[FOXVLRQV�� RU� REMHFWLRQV� WR� WKH� $JUHHPHQW�� ���� DSSURYH� WKH� IRUPV� RI� QRWLFH� WR� WKH�

6HWWOHPHQW�&ODVV� DQG� WKH� FODLP� IRUP�� DQG� ���� VFKHGXOH� D� KHDULQJ� RQ� WKH� ILQDO� DSSURYDO� RI� WKH�

$JUHHPHQW��

:+(5($6��RQ�$XJXVW�����������3ODLQWLIIV�ILOHG�D�6XSSOHPHQWDO�6XEPLVVLRQ�LQ�VXSSRUW�RI�

WKHLU�PRWLRQ��

12:��7+(5()25(��,7�,6�+(5(%<�25'(5('��

�� 1DWXUH�RI�$FWLRQ���3ODLQWLIIV�DOOHJH�WKDW�'HIHQGDQW�:HOOV�)DUJR�%DQN��1�$���³:HOOV�

)DUJR´�� HQJDJHG� LQ� OHQGLQJ� GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI� DOLHQDJH� RU� LPPLJUDWLRQ� VWDWXV� LQ�

YLRODWLRQ�RI�IHGHUDO�DQG�&DOLIRUQLD�VWDWH�ODZ�E\�H[FOXGLQJ�'$&$�UHFLSLHQWV�IURP�DFFHVV�WR�D�YDULHW\�

RI�FRQVXPHU�FUHGLW���

:HOOV�)DUJR�GLVSXWHV�DQG�GHQLHV�DOO�RI�3ODLQWLIIV¶�FODLPV���:HOOV�)DUJR�FRQWHQGV�WKDW�LW�KDV�

IXOO\�FRPSOLHG�ZLWK�DOO�DSSOLFDEOH�ODZV�DW�LVVXH�LQ�WKLV�PDWWHU���
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�� 6HWWOHPHQW�� �3ODLQWLIIV�0LW]LH�3HUH]�DQG�6HUJLR�%DUDMDV�� LQGLYLGXDOO\� �³,QGLYLGXDO�

3ODLQWLIIV´��� DQG�3ODLQWLIIV�9LFWRULD�5RGDV��6DPXHO�7DEDUHV�9LOODIXHUWH��7HUHVD�'LD]�9HGR\�� DQG�

$QGUHV�$FRVWD��WRJHWKHU��WKH��³&ODVV�5HSUHVHQWDWLYHV´���LQGLYLGXDOO\�DQG�DV�FODVV�UHSUHVHQWDWLYHV�RQ�

EHKDOI� RI� WKH� &ODVV�� DQG� :HOOV� )DUJR� �FROOHFWLYHO\� WKH� ³3DUWLHV´�� KDYH� QHJRWLDWHG� D� SRWHQWLDO�

VHWWOHPHQW�WR�WKH�$FWLRQ�WR�DYRLG�WKH�H[SHQVH��XQFHUWDLQWLHV��DQG�EXUGHQ�RI�SURWUDFWHG�OLWLJDWLRQ��DQG�

WR�UHVROYH�WKH�5HOHDVHG�&ODLPV��DV�GHILQHG�LQ�WKH�$JUHHPHQW��DJDLQVW�:HOOV�)DUJR�DQG�WKH�5HOHDVHHV���

�� 5HYLHZ���$W�WKH�SUHOLPLQDU\�DSSURYDO�VWDJH��WKH�&RXUW¶V�WDVN�LV�WR�HYDOXDWH�ZKHWKHU�

WKH�VHWWOHPHQW�LV�ZLWKLQ�WKH�³UDQJH�RI�UHDVRQDEOHQHVV�´����1HZEHUJ�RQ�&ODVV�$FWLRQV�����������WK�

HG����������,Q�GHWHUPLQLQJ�ZKHWKHU�FODVV�DFWLRQ�VHWWOHPHQWV�VKRXOG�EH�DSSURYHG��³>F@RXUWV�MXGJH�

WKH�IDLUQHVV�RI�D�SURSRVHG�FRPSURPLVH�E\�ZHLJKLQJ�WKH�SODLQWLII¶V� OLNHOLKRRG�RI�VXFFHVV�RQ�WKH�

PHULWV�DJDLQVW�WKH�DPRXQW�DQG�IRUP�RI�WKH�UHOLHI�RIIHUHG�LQ�WKH�VHWWOHPHQW��>&LWDWLRQ�RPLWWHG@�������

7KH\�GR�QRW�GHFLGH�WKH�PHULWV�RI�WKH�FDVH�RU�UHVROYH�XQVHWWOHG�OHJDO�TXHVWLRQV�´�&DUVRQ�Y��$PHULFDQ�

%UDQGV�� ,QF��� ����8�6�� ���� ��� Q���� �������� �7R� GHWHUPLQH� LI� D� FODVV� DFWLRQ� VHWWOHPHQW� LV� ³IDLU��

UHDVRQDEOH��DQG�DGHTXDWH�´�WKH�GLVWULFW�FRXUW�PXVW�FRQVLGHU�HLJKW�IDFWRUV��³����WKH�VWUHQJWK�RI�WKH�

SODLQWLII
V�FDVH������WKH�ULVN��H[SHQVH��FRPSOH[LW\��DQG�OLNHO\�GXUDWLRQ�RI�IXUWKHU�OLWLJDWLRQ������WKH�

ULVN�RI�PDLQWDLQLQJ�FODVV�DFWLRQ�VWDWXV�WKURXJKRXW�WKH�WULDO������WKH�DPRXQW�RIIHUHG�LQ�VHWWOHPHQW��

����WKH�H[WHQW�RI�GLVFRYHU\�FRPSOHWHG�DQG�WKH�VWDJH�RI�WKH�SURFHHGLQJV������WKH�H[SHULHQFH�DQG�YLHZ�

RI� FRXQVHO�� ���� WKH� SUHVHQFH� RI� D� JRYHUQPHQWDO� SDUWLFLSDQW�� DQG� ���� WKH� UHDFWLRQ� RI� WKH� FODVV�

PHPEHUV�RI�WKH�SURSRVHG�VHWWOHPHQW�´��,Q�UH�2QOLQH�'9'�5HQWDO�$QWLWUXVW�/LWLJ�������)��G������

������WK�&LU���������

� 7KH�&RXUW�KDV�FDUHIXOO\�UHYLHZHG�WKH�$JUHHPHQW��LQFOXGLQJ�WKH�SODQ�RI�DOORFDWLRQ�DQG�WKH�

UHOHDVH�RI�FODLPV��DV�ZHOO�DV�WKH�ILOHV��UHFRUGV��DQG�SURFHHGLQJV�WR�GDWH�LQ�WKH�$FWLRQ���7KH�&RXUW�

KDV�DOVR�UHYLHZHG�WKH�GHFODUDWLRQV�RI�2VVDL�0LD]DG��%HOLQGD�(VFRERVD�+HO]HU��7KRPDV�$��6DHQ]��

DQG� .�� ,VVDF� GH9\YHU� LQ� VXSSRUW� RI� SUHOLPLQDU\� DSSURYDO�� 7KH� WHUPV� DQG� FRQGLWLRQV� LQ� WKH�

$JUHHPHQW�DUH�KHUHE\�LQFRUSRUDWHG�DV�WKRXJK�IXOO\�VHW�IRUWK�LQ�WKLV�2UGHU��DQG��XQOHVV�RWKHUZLVH�

LQGLFDWHG�� FDSLWDOL]HG� WHUPV� LQ� WKLV� 2UGHU� VKDOO� KDYH� WKH� PHDQLQJV� DWWULEXWHG� WR� WKHP� LQ� WKH�

$JUHHPHQW��
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�� -XULVGLFWLRQ���7KLV�&RXUW�KDV�MXULVGLFWLRQ�RYHU�WKH�VXEMHFW�PDWWHU�RI�WKH�$FWLRQ�DQG�

RYHU�DOO�SDUWLHV�WR�WKH�$FWLRQ��LQFOXGLQJ�DOO�0HPEHUV�RI�WKH�&ODVV��DQG�YHQXH�LQ�WKLV�&RXUW�LV�SURSHU��

�� 3UHOLPLQDU\�$SSURYDO���%DVHG�RQ�WKH�UHYLHZ�WKH�&RXUW�KDV�FRQGXFWHG��DV�VHW�IRUWK�

LQ�SDUDJUDSK����WKH�&RXUW�GRHV�KHUHE\�SUHOLPLQDULO\�DSSURYH�WKH�$JUHHPHQW�DQG�WKH�6HWWOHPHQW�VHW�

IRUWK� WKHUHLQ� DV� IDLU�� UHDVRQDEOH�� DQG� DGHTXDWH�� VXEMHFW� WR� IXUWKHU� FRQVLGHUDWLRQ� DW� WKH� )LQDO�

$SSURYDO�+HDULQJ�GHVFULEHG�EHORZ���7KH�&RXUW�ILQGV�RQ�D�SUHOLPLQDU\�EDVLV�WKDW�WKH�6HWWOHPHQW�DV�

VHW� IRUWK� LQ� WKH� $JUHHPHQW� IDOOV� ZLWKLQ� WKH� UDQJH� RI� UHDVRQDEOHQHVV� DQG� ZDV� WKH� SURGXFW� RI�

LQIRUPHG�� JRRG�IDLWK�� DUPV¶�OHQJWK� QHJRWLDWLRQV� EHWZHHQ� WKH� 3DUWLHV� DQG� WKHLU� FRXQVHO�� DQG�

WKHUHIRUH�PHHWV�WKH�UHTXLUHPHQWV�IRU�SUHOLPLQDU\�DSSURYDO���7KH�&RXUW�ILQGV�DQG�FRQFOXGHV�WKDW�WKH�

DVVLVWDQFH� RI� DQ� H[SHULHQFHG� PHGLDWRU� LQ� WKH� VHWWOHPHQW� SURFHVV� VXSSRUWV� WKH� ILQGLQJ� WKDW� WKH�

6HWWOHPHQW�LV�QRQ�FROOXVLYH���

�� 6HWWOHPHQW�&ODVVHV���7KH�&RXUW�FRQGLWLRQDOO\�FHUWLILHV��IRU�VHWWOHPHQW�SXUSRVHV�RQO\�

�DQG�IRU�QR�RWKHU�SXUSRVH�DQG�ZLWK�QR�RWKHU�HIIHFW�XSRQ�WKH�$FWLRQ��LQFOXGLQJ�QR�HIIHFW�XSRQ�WKH�

$FWLRQ�VKRXOG�WKH�$JUHHPHQW�QRW�UHFHLYH�)LQDO�$SSURYDO�RU�VKRXOG�WKH�(IIHFWLYH�'DWH�QRW�RFFXU���

D� FODVV� GHILQHG� DV� WKH� FROOHFWLYH� JURXS� RI� DOO� SHUVRQV� PDNLQJ� XS� WKH� 1DWLRQDO� &ODVV� DQG� WKH�

&DOLIRUQLD�&ODVV��GHILQHG�DV�IROORZV����

³1DWLRQDO�&ODVV´�PHDQV�WKRVH�LQGLYLGXDOV�ZKR��

R �L�� DSSOLHG� IRU� FUHGLW� IURP� WKH�:HOOV� )DUJR� FUHGLW� FDUG� OLQH� RI� EXVLQHVV�� �LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG��Y��

ZKR�ZHUH�QRW�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�

LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR���

R �L��DSSOLHG�IRU�FUHGLW�IURP�WKH�:HOOV�)DUJR�VWXGHQW�OHQGLQJ�OLQH�RI�EXVLQHVV���LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG��Y��
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ZKR�ZHUH�QRW�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�

LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��

R �L�� DSSOLHG� IRU� FUHGLW� IURP� WKH�:HOOV� )DUJR� SHUVRQDO� OLQHV� DQG� ORDQV� OLQH� RI�

EXVLQHVV�� �LL�� EHWZHHQ� -DQXDU\� ���� ����� WKURXJK� WKH� GDWH� RI� SUHOLPLQDU\�

DSSURYDO�� �LLL��ZKR� KHOG� YDOLG� DQG� XQH[SLUHG�'$&$� VWDWXV� DW� WKH� WLPH� WKH\�

DSSOLHG�IRU�FUHGLW���LY��ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�

E\�:HOOV� )DUJR�� DQG� �Y��ZKR�ZHUH� QRW�&DOLIRUQLD� UHVLGHQWV� DW� WKH� WLPH� WKH\�

DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR�

R �L�� DSSOLHG� IRU� FUHGLW� IURP� WKH� :HOOV� )DUJR� VPDOO� EXVLQHVV� OHQGLQJ� OLQH� RI�

EXVLQHVV�� �LL�� EHWZHHQ� -DQXDU\� ���� ����� WKURXJK� WKH� GDWH� RI� SUHOLPLQDU\�

DSSURYDO�� �LLL��ZKR� KHOG� YDOLG� DQG� XQH[SLUHG�'$&$� VWDWXV� DW� WKH� WLPH� WKH\�

DSSOLHG�IRU�FUHGLW���LY��ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�

E\�:HOOV�)DUJR��DQG��Y��ZKR�ZHUH�HLWKHU�UHVLGHQWV�RI�DQRWKHU�VWDWH�RU�D�UHVLGHQW�

RI�&DOLIRUQLD�DW� WKH� WLPH� WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW� IRUWK� LQ� WKH�FODVV�GDWD�

SURGXFHG�E\�:HOOV�)DUJR���

R �L��DSSOLHG�IRU�FUHGLW�IURP�WKH�:HOOV�)DUJR�KRPH�PRUWJDJH�OLQH�RI�EXVLQHVV���LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG��Y��

ZKR�ZHUH�QRW�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�

LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR����

R ([FOXGHG�IURP�WKH�1DWLRQDO�&ODVV�DUH�:HOOV�)DUJR��DOO�RIILFHUV��GLUHFWRUV��DQG�

HPSOR\HHV�RI�:HOOV�)DUJR��DQG�WKHLU�OHJDO�UHSUHVHQWDWLYHV��KHLUV��RU�DVVLJQV��DQG�

DQ\�-XGJHV�WR�ZKRP�WKH�$FWLRQ�LV�DVVLJQHG��WKHLU�VWDIIV��DQG�WKHLU�LPPHGLDWH�

IDPLOLHV�

���

���
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³&DOLIRUQLD�&ODVV´�PHDQV�WKRVH�LQGLYLGXDOV�ZKR��

R �L�� DSSOLHG� IRU� FUHGLW� IURP� WKH�:HOOV� )DUJR� FUHGLW� FDUG� OLQH� RI� EXVLQHVV�� �LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG�

�Y��ZKR�ZHUH�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�

LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR���

R ��L��DSSOLHG�IRU�FUHGLW�IURP�WKH�:HOOV�)DUJR�VWXGHQW�OHQGLQJ�OLQH�RI�EXVLQHVV���LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG�

�Y��ZKR�ZHUH�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�

LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR����

R �L�� DSSOLHG� IRU� FUHGLW� IURP� WKH�:HOOV� )DUJR� SHUVRQDO� OLQHV� DQG� ORDQV� OLQH� RI�

EXVLQHVV�� �LL�� EHWZHHQ� -DQXDU\� ���� ����� WKURXJK� WKH� GDWH� RI� SUHOLPLQDU\�

DSSURYDO�� �LLL��ZKR� KHOG� YDOLG� DQG� XQH[SLUHG�'$&$� VWDWXV� DW� WKH� WLPH� WKH\�

DSSOLHG�IRU�FUHGLW���LY��ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�

E\�:HOOV�)DUJR��DQG��Y��ZKR�ZHUH�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�

IRU�FUHGLW�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR����

R �L���DSSOLHG�IRU�FUHGLW�IURP�WKH�:HOOV�)DUJR�KRPH�PRUWJDJH�OLQH�RI�EXVLQHVV���LL��

EHWZHHQ�-DQXDU\����������WKURXJK�WKH�GDWH�RI�SUHOLPLQDU\�DSSURYDO���LLL��ZKR�

KHOG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW���LY��

ZKR�ZHUH�GHQLHG�DV�VHW�IRUWK�LQ�WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��DQG��Y��

ZKR�ZHUH�&DOLIRUQLD�UHVLGHQWV�DW�WKH�WLPH�WKH\�DSSOLHG�IRU�FUHGLW�DV�VHW�IRUWK�LQ�

WKH�FODVV�GDWD�SURGXFHG�E\�:HOOV�)DUJR��

R ([FOXGHG�IURP�WKH�&DOLIRUQLD�&ODVV�DUH�:HOOV�)DUJR��DOO�RIILFHUV��GLUHFWRUV��DQG�

HPSOR\HHV�RI�:HOOV�)DUJR��DQG�WKHLU�OHJDO�UHSUHVHQWDWLYHV��KHLUV��RU�DVVLJQV��DQG�
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DQ\�-XGJHV�WR�ZKRP�WKH�$FWLRQ�LV�DVVLJQHG��WKHLU�VWDIIV��DQG�WKHLU�LPPHGLDWH�

IDPLOLHV��

7KH�&RXUW�ILQGV��IRU�VHWWOHPHQW�SXUSRVHV�RQO\��WKDW�FODVV�FHUWLILFDWLRQ�XQGHU�)HG��5��&LY��3��

���D��DQG��E�����LV�DSSURSULDWH�LQ�WKDW��LQ�WKH�VHWWOHPHQW�FRQWH[W���D��WKH�0HPEHUV�RI�WKH�&ODVVHV�

DUH�VR�QXPHURXV�WKDW�MRLQGHU�RI�DOO�&ODVV�0HPEHUV�LQ�WKH�FODVV�DFWLRQ�LV�LPSUDFWLFDEOH���E��WKHUH�

DUH� TXHVWLRQV� RI� ODZ� DQG� IDFW� FRPPRQ� WR� HDFK� &ODVV� ZKLFK� SUHGRPLQDWH� RYHU� DQ\� LQGLYLGXDO�

TXHVWLRQ���F��WKH�FODLPV�RI�WKH�&ODVV�5HSUHVHQWDWLYHV�DUH�W\SLFDO�RI�WKH�FODLPV�RI�HDFK�&ODVV���G��WKH�

&ODVV�5HSUHVHQWDWLYHV�ZLOO�IDLUO\�DQG�DGHTXDWHO\�UHSUHVHQW�DQG�SURWHFW�WKH�LQWHUHVWV�RI�WKH�&ODVV�

0HPEHUV�EHFDXVH�WKHLU�LQWHUHVWV�DUH�FR�H[WHQVLYH�ZLWK�WKRVH�RI�WKH�&ODVV�0HPEHUV��DQG�WKH\�KDYH�

UHWDLQHG�H[SHULHQFHG�FRXQVHO�WR�UHSUHVHQW�WKHP�DQG�WKH�&ODVV�0HPEHUV��DQG��H��D�FODVV�DFWLRQ�LV�

VXSHULRU�WR�RWKHU�DYDLODEOH�PHWKRGV�IRU�WKH�IDLU�DQG�HIILFLHQW�DGMXGLFDWLRQ�RI�WKH�FRQWURYHUV\���

�� 'HVLJQDWLRQ�RI�&ODVV�5HSUHVHQWDWLYHV�DQG�&ODVV�&RXQVHO���7KH�&RXUW�ILQGV�DQG�

FRQFOXGHV� WKDW�&ODVV�5HSUHVHQWDWLYHV�9LFWRULD�5RGDV��6DPXHO�7DEDUHV�9LOODIXHUWH��7HUHVD�'LD]�

9HGR\��DQG�$QGUHV�$FRVWD�KDYH�FODLPV�W\SLFDO�RI�DQG�DUH�DGHTXDWH�UHSUHVHQWDWLYHV�RI�WKH�PHPEHUV�

RI� WKH�1DWLRQZLGH�&ODVV� WKH\� SURSRVH� WR� UHSUHVHQW�� DQG�&ODVV�5HSUHVHQWDWLYHV�9LFWRULD�5RGDV��

6DPXHO� 7DEDUHV� 9LOODIXHUWH�� DQG� 7HUHVD� 'LD]� 9HGR\� KDYH� FODLPV� W\SLFDO� RI� DQG� DUH� DGHTXDWH�

UHSUHVHQWDWLYHV�RI�WKH�PHPEHUV�RI�WKH�&DOLIRUQLD�&ODVV�WKH\�SURSRVH�WR�UHSUHVHQW���7KH�&RXUW�KHUHE\�

DSSRLQWV�9LFWRULD�5RGDV��6DPXHO�7DEDUHV�9LOODIXHUWH��7HUHVD�'LD]�9HGR\��DQG�$QGUHV�$FRVWD�WR�

VHUYH� DV�&ODVV�5HSUHVHQWDWLYHV� IRU� WKH�1DWLRQZLGH�&ODVV� DQG�9LFWRULD�5RGDV�� 6DPXHO�7DEDUHV�

9LOODIXHUWH��DQG�7HUHVD�'LD]�9HGR\�WR�VHUYH�DV�&ODVV�5HSUHVHQWDWLYHV�IRU�WKH�&DOLIRUQLD�&ODVV���7KH�

&RXUW�ILQGV�DQG�FRQFOXGHV�WKDW�2XWWHQ�	�*ROGHQ�//3�DQG�WKH�0H[LFDQ�$PHULFDQ�/HJDO�'HIHQVH�

DQG� (GXFDWLRQDO� )XQG� �³0$/'()´�� KDYH� H[WHQVLYH� H[SHULHQFH� H[SHUWLVH� LQ� SURVHFXWLQJ�

GLVFULPLQDWLRQ�DQG�FLYLO�ULJKWV�FODVV�DFWLRQV���7KH�&RXUW�KHUHE\�DSSRLQWV�2XWWHQ�	�*ROGHQ�//3�

DQG�0$/'()�DV�&ODVV�&RXQVHO��

�� )LQDO�$SSURYDO�+HDULQJ���$�KHDULQJ��WKH�³)LQDO�$SSURYDO�+HDULQJ´��VKDOO�EH�KHOG�

EHIRUH� WKLV�&RXUW� RQ� -DQXDU\� ��� ������ DW� ����� D�P��� DW� WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW� IRU� WKH�

1RUWKHUQ� 'LVWULFW� RI� &DOLIRUQLD�� 6DQ� )UDQFLVFR� &RXUWKRXVH�� ���� *ROGHQ� *DWH� $YHQXH�� 6DQ�
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)UDQFLVFR��&$��������WR�GHWHUPLQH��DPRQJ�RWKHU�WKLQJV���L��ZKHWKHU�WKH�SURSRVHG�6HWWOHPHQW�RI�

WKH�$FWLRQ�RQ� WKH� WHUPV�DQG�FRQGLWLRQV�SURYLGHG� IRU� LQ� WKH�$JUHHPHQW� LV� IDLU�� UHDVRQDEOH�� DQG�

DGHTXDWH�WR�WKH�&ODVV�DQG�VKRXOG�EH�DSSURYHG�E\�WKH�&RXUW���LL��ZKHWKHU�D�-XGJPHQW�DV�SURYLGHG�

LQ�3DUDJUDSK������RI�WKH�$JUHHPHQW�VKRXOG�EH�HQWHUHG���LLL��ZKHWKHU�6HWWOHPHQW�&ODVV�0HPEHUV�

VKRXOG�EH�ERXQG�E\�WKH�5HOHDVH�VHW�IRUWK�LQ�WKH�$JUHHPHQW���LY��DQ\�DPRXQW�RI�IHHV�DQG�H[SHQVHV�

WKDW�VKRXOG�EH�DZDUGHG�WR�&ODVV�&RXQVHO�DQG�DQ\�DZDUG�WR�WKH�&ODVV�5HSUHVHQWDWLYHV�DQG�,QGLYLGXDO�

3ODLQWLIIV�IRU�WKHLU�UHSUHVHQWDWLRQ�RI�DQG�VHUYLFH�WR�WKH�&ODVV���YL��WR�FRQVLGHU�DQ\�6HWWOHPHQW�&ODVV�

0HPEHU¶V�REMHFWLRQV�WR�WKH�6HWWOHPHQW�DQG�RU�DQ\�DSSOLFDWLRQ�E\�&ODVV�&RXQVHO�IRU�SD\PHQW�RU�

UHLPEXUVHPHQW�RI�DWWRUQH\V¶�IHHV��FRVWV��DQG�H[SHQVHV�DQG�DQ\�DSSOLFDWLRQ�IRU�DQ�DZDUG�WR�WKH�&ODVV�

5HSUHVHQWDWLYHV�DQG�,QGLYLGXDO�3ODLQWLIIV��DQG��YLL��WR�UXOH�XSRQ�VXFK�RWKHU�PDWWHUV�DV�WKH�&RXUW�

PD\�GHHP�DSSURSULDWH���7KH�3DUWLHV�VKDOO�LQFOXGH�WKH�GDWH�RI�WKH�)LQDO�$SSURYDO�+HDULQJ�LQ�WKH�

1RWLFH�WR�EH�PDLOHG�WR�WKH�6HWWOHPHQW�&ODVV����

�� &ODVV�1RWLFH�� �7KH�&RXUW�DSSURYHV� WKH� IRUP��VXEVWDQFH�DQG� UHTXLUHPHQWV�RI� WKH�

1RWLFH� RI�3URSRVHG�6HWWOHPHQW� RI�&ODVV�$FWLRQ� �WKH� ³1RWLFH´�� DQG� WKH�)RUPV� DQG� ,QVWUXFWLRQV�

DWWDFKHG� KHUHWR� DV�([KLELWV� ��$� DQG� ��%�� UHVSHFWLYHO\�� WKH� UHPLQGHU� QRWLFH�� DWWDFKHG� KHUHWR� DV�

([KLELW� ��&�� DQG� WKH� SURSRVHG� FRPPXQLFDWLRQ� WR� FODLPDQWV� UHJDUGLQJ�2IILFLDO�'RFXPHQWDWLRQ��

DWWDFKHG�KHUHWR�DV�([KLELW���'���7KH�&RXUW�IXUWKHU�ILQGV�WKDW�WKH�IRUP��FRQWHQW�DQG�PDLOLQJ�RI�WKH�

1RWLFH�� VXEVWDQWLDOO\� LQ� WKH�PDQQHU� DQG� IRUP�VHW� IRUWK� LQ�([KLELW� ��$� WR� WKLV�2UGHU��PHHWV� WKH�

UHTXLUHPHQWV�RI�5XOH����RI� WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH�DQG�GXH�SURFHVV�� �7KH�1RWLFH�

IDLUO\�� SODLQO\�� DFFXUDWHO\�� DQG� UHDVRQDEO\� LQIRUPV� SRWHQWLDO� &ODVV� 0HPEHUV� RI� DSSURSULDWH�

LQIRUPDWLRQ�DERXW�����WKH�QDWXUH�RI�WKLV�DFWLRQ��WKH�GHILQLWLRQ�RI�HDFK�6HWWOHPHQW�&ODVV��WKH�LGHQWLW\�

RI�&ODVV�&RXQVHO��DQG�WKH�HVVHQWLDO�WHUPV�RI�WKH�6HWWOHPHQW��LQFOXGLQJ�WKH�SODQ�RI�DOORFDWLRQ�DQG�

WKH� SURJUDPPDWLF� UHOLHI�� DQG� LQFOXGHV� WKH� DGGUHVV� IRU� D�ZHEVLWH�PDLQWDLQHG� E\� WKH� 6HWWOHPHQW�

$GPLQLVWUDWRU�WKDW�KDV�OLQNV�WR�WKH�QRWLFH��PRWLRQV�IRU�DSSURYDO�DQG�IRU�DWWRUQH\V¶�IHHV�DQG�DQ\�

RWKHU�LPSRUWDQW�GRFXPHQWV�LQ�WKH�FDVH������3ODLQWLIIV¶�IRUWKFRPLQJ�DSSOLFDWLRQ�IRU�WKH�3ODLQWLIIV¶�

6HUYLFH�$ZDUGV�DQG�&ODVV�&RXQVHO¶V�DWWRUQH\V¶�IHHV�DQG�FRVWV�DZDUG������KRZ�&ODVV�0HPEHUV¶�

LQGLYLGXDO�VHWWOHPHQW�SD\PHQWV�ZLOO�EH�FDOFXODWHG��ZLWK�H[DPSOHV������WKLV�&RXUW¶V�SURFHGXUHV�IRU�
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ILQDO�DSSURYDO�RI� WKH�6HWWOHPHQW�� ����KRZ� WR� VXEPLW�D�&ODLP�)RUP��REMHFW� WR��RU�RSW�RXW�RI� WKH�

6HWWOHPHQW�� ���� KRZ� WR� REWDLQ� DGGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ� WKLV� DFWLRQ� DQG� WKH� 6HWWOHPHQW��

LQFOXGLQJ�LQVWUXFWLRQV�RQ�KRZ�WR�DFFHVV�WKH�FDVH�GRFNHW�YLD�3$&(5��DQG�����WKH�GDWH�RI�WKH�)LQDO�

$SSURYDO�+HDULQJ�DQG�WKDW�WKH�GDWH�PD\�FKDQJH�ZLWKRXW�IXUWKHU�QRWLFH�WR�WKH�6HWWOHPHQW�&ODVV��DQG�

WKDW�&ODVV�0HPEHUV�PD\�FKHFN�WKH�VHWWOHPHQW�ZHEVLWH�RU�WKH�&RXUW¶V�3$&(5�VLWH�WR�FRQILUP�WKDW�

WKH�GDWH�KDV�QRW�EHHQ�FKDQJHG��

7KH�&RXUW�IXUWKHU�ILQGV�DQG�FRQFOXGHV�WKDW�WKH�SURSRVHG�SODQ�IRU�GLVWULEXWLQJ�WKH�1RWLFH�

OLNHZLVH�LV�D�UHDVRQDEOH�PHWKRG�FDOFXODWHG�WR�UHDFK�DOO�LQGLYLGXDOV�ZKR�ZRXOG�EH�ERXQG�E\�WKH�

6HWWOHPHQW�� � 8QGHU� WKLV� SODQ�� WKH� 6HWWOHPHQW� $GPLQLVWUDWRU� ZLOO� GLVWULEXWH� WKH� 1RWLFH� WR� DOO�

LQGLYLGXDOV�RQ�WKH�1RWLFH�/LVW�E\�ILUVW�FODVV�PDLO�DQG�H�PDLO�WR�WKHLU�ODVW�NQRZQ�PDLOLQJ�DQG�H�PDLO�

DGGUHVV��ZKHUH�WKH�HPDLO�DGGUHVV�LV�UHDGLO\�DYDLODEOH���7KHUH�LV�QR�DGGLWLRQDO�PHWKRG�RI�GLVWULEXWLRQ�

WKDW�LV�FRVW�HIIHFWLYH�DQG�ZRXOG�EH�UHDVRQDEO\�OLNHO\�WR�QRWLI\�SRWHQWLDO�&ODVV�0HPEHUV�ZKR�PD\�

QRW�UHFHLYH�QRWLFH�XQGHU�WKLV�SURSRVHG�GLVWULEXWLRQ�SODQ���,Q�DGGLWLRQ��WKH�6HWWOHPHQW�$GPLQLVWUDWRU�

ZLOO�VHQG�UHPLQGHU�QRWLFHV�E\�HPDLO��ZKHUH�WKH�HPDLO�DGGUHVV�LV�UHDGLO\�DYDLODEOH��WR�WKRVH�ZKR�

KDYH� QRW� VXEPLWWHG� D� FODLP� IRUP�� RSW� RXW� IRUP�� RU� REMHFWLRQ� IRUP� DV� WKH� UHVSRQVH� GHDGOLQH�

DSSURDFKHV��

7KH�&RXUW�IXUWKHU�ILQGV�DQG�FRQFOXGHV�WKDW�WKH�1RWLFH�/LVW�FRQWDLQV�LQGLYLGXDOV�ZLWK�DQG�

ZLWKRXW�'$&$�ZKR�ZHUH�GHQLHG�WKH�DSSOLFDEOH�W\SHV�RI�FUHGLW�E\�'HIHQGDQW���7KH�&RXUW�IXUWKHU�

ILQGV�WKDW�EHFDXVH�WKH�1RWLFH�/LVW�DOVR�FRQWDLQV�LQGLYLGXDOV�ZLWKRXW�'$&$��LW�LV�QHFHVVDU\�IRU�&ODVV�

0HPEHUV�WR�GHPRQVWUDWH� WKDW� WKH\�KDYH�'$&$�DQG�WKDW� WKH�SURSRVHG�1RWLFH�SODQ�GRHV�VR�LQ�D�

UHDVRQDEOH�PHWKRG�E\�UHTXLULQJ�WKH�VXEPLVVLRQ�RI�2IILFLDO�'RFXPHQWDWLRQ�DIWHU�ILQDO�DSSURYDO�LV�

JUDQWHG���7KH�&RXUW�IXUWKHU�ILQGV�WKDW�WKH�6HWWOHPHQW�FRQWDLQV�UHDVRQDEOH�SURWHFWLRQV�WR�PDLQWDLQ�

WKH�FRQILGHQWLDOLW\�RI�VXFK�2IILFLDO�'RFXPHQWDWLRQ��LQFOXGLQJ�HQVXULQJ�WKDW�&ODVV�0HPEHUV�VXEPLW�

LW�RQO\�WR�WKH�6HWWOHPHQW�$GPLQLVWUDWRU��ZKLFK�ZLOO�WUHDW�LW�ZLWK�WKH�KLJKHVW�OHYHO�RI�FRQILGHQWLDOLW\�����

7KH� &RXUW� KHUHE\� FRQFOXGHV� WKDW� WKH� SURSRVHG� 1RWLFH� DQG� 1RWLFH� SODQ� DUH� WKH� EHVW�

SUDFWLFDEOH�XQGHU�WKH�FLUFXPVWDQFHV�DQG�DUH�UHDVRQDEO\�FDOFXODWHG��XQGHU�DOO�WKH�FLUFXPVWDQFHV��WR�

DSSULVH�SRWHQWLDO�&ODVV�0HPEHUV�RI� WKH�SHQGHQF\�RI� WKH�$FWLRQ��WR�DSSULVH�SHUVRQV�ZKR�ZRXOG�
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RWKHUZLVH� IDOO�ZLWKLQ� WKH� GHILQLWLRQ� RI� WKH�&ODVV� RI� WKHLU� ULJKW� WR� H[FOXGH� WKHPVHOYHV� IURP� WKH�

SURSRVHG�&ODVV��DQG�WR�DSSULVH�&ODVV�0HPEHUV�RI�WKHLU�ULJKW�WR�REMHFW�WR�WKH�SURSRVHG�6HWWOHPHQW�

DQG�WKHLU�ULJKW�WR�DSSHDU�DW�WKH�)LQDO�$SSURYDO�+HDULQJ���7KH�&RXUW�IXUWKHU�ILQGV�WKDW�WKH�1RWLFH�

FRQVWLWXWHV�GXH�DQG�VXIILFLHQW�QRWLFH�WR�DOO�SHUVRQV�HQWLWOHG�WKHUHWR����

��� 6HWWOHPHQW� $GPLQLVWUDWRU�� 7KH� &RXUW� DSSRLQWV� -1'� /HJDO� $GPLQLVWUDWLRQ�

�³6HWWOHPHQW�$GPLQLVWUDWRU´��WR�VXSHUYLVH�DQG�DGPLQLVWHU�WKH�QRWLFH�SURFHGXUH�DV�PRUH�IXOO\�VHW�

IRUWK�EHORZ��

�D� 1R� ODWHU� WKDQ� 6HSWHPEHU� ���� ����� �WKH� ³1RWLFH� 0DLOLQJ� 'DWH´��� WKH�

6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�FDXVH�D�FRS\�RI�WKH�1RWLFH��VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�DV�

([KLELW���$�KHUHWR��WRJHWKHU�ZLWK�WKH�)RUPV�DQG�,QVWUXFWLRQV��VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�DV�

([KLELW���%�KHUHWR��WKRXJK�WKH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�KDYH�GLVFUHWLRQ�WR�IRUPDW�WKH�1RWLFH�

LQ�D�UHDVRQDEOH�PDQQHU�WR�PLQLPL]H�PDLOLQJ�RU�DGPLQLVWUDWLRQ�FRVWV���WR�EH�PDLOHG�E\�ILUVW�FODVV�

8�6��PDLO�DQG�H�PDLOHG��WR�WKH�H[WHQW�HPDLO�LV�UHDGLO\�DYDLODEOH��WR�WKH�ODVW�NQRZQ�PDLOLQJ�DGGUHVV�

DQG�H�PDLO�DGGUHVV�RI�HDFK�LQGLYLGXDO�RQ�WKH�1RWLFH�/LVW��

�E� 1R�ODWHU�WKDQ�WKH�1RWLFH�0DLOLQJ�'DWH��WKH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�

HVWDEOLVK�D�ZHEVLWH�DW�ZZZ�:)'$&$/DZVXLW�FRP��DQG�VKDOO�SRVW�RQ�WKH�ZHEVLWH�WKH�$JUHHPHQW��

WKH�1RWLFH��WKH�)RUPV�DQG�,QVWUXFWLRQV��DQG�WKH�RSHUDWLYH�&RPSODLQW�LQ�WKLV�$FWLRQ��

�F� )ROORZLQJ� WKH�PDLOLQJ� RI� WKH�1RWLFH�� WKH� 6HWWOHPHQW�$GPLQLVWUDWRU� VKDOO�

SURYLGH�FRXQVHO�ZLWK�ZULWWHQ�FRQILUPDWLRQ�RI�WKH�PDLOLQJ�DQG�SXEOLFDWLRQ�YLD�ZHEVLWH��

�G� 1R�ODWHU�WKDQ�2FWREHU�����������WKH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�FDXVH�D�

FRS\�RI�WKH�UHPLQGHU�QRWLFH��VXEVWDQWLDOO\�LQ�WKH�IRUP�DWWDFKHG�DV�([KLELW���&�KHUHWR��WR�EH�HPDLOHG�

�ZKHUH�WKH�HPDLO�DGGUHVV�LV�UHDGLO\�DYDLODEOH��WR�HDFK�LQGLYLGXDO�RQ�WKH�1RWLFH�/LVW��DQG�

�H� 7KH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�ZRUN�ZLWK�:HOOV�)DUJR�WR�SURYLGH�QRWLFH�

WR�JRYHUQPHQW�RIILFLDOV�LQ�FRQIRUPLW\�ZLWK����8�6�&����������

�I� 7KH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�RWKHUZLVH�FDUU\�RXW�LWV�GXWLHV�DV�VHW�IRUWK�

LQ�6HFWLRQ���RI�WKH�$JUHHPHQW����
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��� 6XEPLVVLRQ�RI�&ODLP�)RUPV���&ODVV�0HPEHUV�ZKR�ZLVK�WR�UHFHLYH�SD\PHQW�XQGHU�

WKH� 6HWWOHPHQW� VKDOO� FRPSOHWH�� VLJQ�� DQG� UHWXUQ� WKHLU� &ODLP� )RUP� LQ� DFFRUGDQFH� ZLWK� WKH�

LQVWUXFWLRQV� FRQWDLQHG� WKHUHLQ�� � 8QOHVV� WKH� &RXUW� RUGHUV� RWKHUZLVH�� DOO� &ODLP� )RUPV� PXVW� EH�

SRVWPDUNHG�QR�ODWHU�WKDQ�1RYHPEHU�������������$Q\�&ODVV�0HPEHU�ZKR�GRHV�QRW�WLPHO\�DQG�YDOLGO\�

VXEPLW�D�9HULILHG�&ODLP�)RUP�ZLWKLQ�WKH�WLPH�SURYLGHG�VKDOO�EH�EDUUHG�IURP�UHFHLYLQJ�SD\PHQW�

XQGHU�WKH�6HWWOHPHQW��XQOHVV�RWKHUZLVH�RUGHUHG�E\�WKH�&RXUW��EXW�VKDOO�QHYHUWKHOHVV�EH�ERXQG�E\�

DQ\�)LQDO�-XGJPHQW�HQWHUHG�E\�WKH�&RXUW��

��� ([FOXVLRQ�IURP�WKH�&ODVV���$Q\�&ODVV�0HPEHU�PD\��XSRQ�UHTXHVW��EH�H[FOXGHG�

IURP�WKH�&ODVV���$Q\�VXFK�&ODVV�0HPEHU�PXVW�VXEPLW�D�ZULWWHQ�5HTXHVW�WR�2SW�2XW��SRVWPDUNHG�

QR�ODWHU�WKDQ�1RYHPEHU������������7KH�ZULWWHQ�5HTXHVW�WR�2SW�2XW�PXVW�EH�VHQW�WR�WKH�6HWWOHPHQW�

$GPLQLVWUDWRU���7R�EH�YDOLG��WKH�5HTXHVW�WR�2SW�2XW�PXVW�EH�PDGH�RQ�WKH�5HTXHVW�WR�2SW�2XW�IRUP�

DQG��D��LGHQWLI\�WKH�FDVH�QDPH���E��LGHQWLI\�WKH�&ODVV�0HPEHU¶V�QDPH�DQG�DGGUHVV���F��EH�SHUVRQDOO\�

VLJQHG�E\� WKH�SHUVRQ�UHTXHVWLQJ�H[FOXVLRQ�� �G��FRQWDLQ�D�VWDWHPHQW� WKDW� LQGLFDWHV�D�GHVLUH� WR�EH�

H[FOXGHG�IURP�WKH�6HWWOHPHQW�&ODVV���H��DIILUP�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DW�WKH�WLPH�RI�WKH�

GHQLDO�� DQG� �I�� LQFOXGH� 2IILFLDO� 'RFXPHQWDWLRQ� DV� VHW� IRUWK� LQ� 6HFWLRQ� ��� RI� WKH� 6HWWOHPHQW�

$JUHHPHQW���$OO�&ODVV�0HPEHUV�ZKR�VXEPLW�YDOLG��YHULILHG��DQG�WLPHO\�5HTXHVWV�WR�2SW�2XW�LQ�WKH�

PDQQHU�VHW�IRUWK�LQ�WKLV�3DUDJUDSK�VKDOO�KDYH�QR�ULJKWV�XQGHU�WKH�$JUHHPHQW�DQG�VKDOO�QRW�EH�ERXQG�

E\�WKH�$JUHHPHQW�RU�DQ\�)LQDO�-XGJPHQW���0DVV�RU�FODVV�RSW�RXWV�VKDOO�QRW�EH�DOORZHG���$�&ODVV�

0HPEHU�ZKR�GHVLUHV�WR�RSW�RXW�PXVW�WDNH�WLPHO\�DIILUPDWLYH�ZULWWHQ�DFWLRQ�SXUVXDQW�WR�WKLV�2UGHU�

DQG�WKH�$JUHHPHQW��HYHQ�LI�WKH�SHUVRQ�GHVLULQJ�WR�RSW�RXW�RI�WKH�&ODVV��D��ILOHV�RU�KDV�ILOHG�D�VHSDUDWH�

DFWLRQ�DJDLQVW�DQ\�RI�WKH�5HOHDVHG�3DUWLHV��RU��E��LV��RU�EHFRPHV��D�SXWDWLYH�FODVV�PHPEHU�LQ�DQ\�

RWKHU�FODVV�DFWLRQ�ILOHG�DJDLQVW�DQ\�RI�WKH�5HOHDVHG�3DUWLHV��

��� &RSLHV�RI�5HTXHVWV�WR�2SW�2XW���7KH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�SURYLGH�&ODVV�

&RXQVHO� DQG�'HIHQVH� &RXQVHO� ZLWK� D� OLVW� RI� DOO� WLPHO\� 5HTXHVWV� WR�2SW�2XW�ZLWKLQ� VHYHQ� ����

EXVLQHVV�GD\V�DIWHU�WKH�2SW�2XW�'HDGOLQH��

��� (QWU\�RI�$SSHDUDQFH���$Q\�PHPEHU�RI�WKH�&ODVV�ZKR�GRHV�QRW�H[FOXGH�KLPVHOI�RU�

KHUVHOI�IURP�WKH�6HWWOHPHQW�&ODVV�PD\�HQWHU�DQ�DSSHDUDQFH�LQ�WKH�$FWLRQ��DW�KLV�RU�KHU�RZQ�H[SHQVH��
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LQGLYLGXDOO\�RU�WKURXJK�FRXQVHO�RI�KLV�RU�KHU�RZQ�FKRLFH���,I�KH�RU�VKH�GRHV�QRW�HQWHU�DQ�DSSHDUDQFH��

KH�RU�VKH�ZLOO�EH�UHSUHVHQWHG�E\�&ODVV�&RXQVHO��

��� %LQGLQJ�(IIHFW�RQ�&ODVV���$OO�0HPEHUV�ZKR�GR�QRW�H[FOXGH�WKHPVHOYHV�IURP�WKH�

6HWWOHPHQW� &ODVV� E\� SURSHUO\� DQG� WLPHO\� VXEPLWWLQJ� DQ� H[FOXVLRQ� IRUP� VKDOO� EH� ERXQG� E\� DOO�

GHWHUPLQDWLRQV� DQG� MXGJPHQWV� LQ� WKH� $FWLRQ� FRQFHUQLQJ� WKH� 6HWWOHPHQW�� ZKHWKHU� IDYRUDEOH� RU�

XQIDYRUDEOH�WR�WKH�&ODVV��

��� 2EMHFWLRQV���$Q\�&ODVV�0HPEHU�ZKR�GRHV�QRW�WLPHO\�DQG�YDOLGO\�H[FOXGH�KLPVHOI�

RU�KHUVHOI�IURP�WKH�6HWWOHPHQW�&ODVV�PD\�DSSHDU�DQG�VKRZ�FDXVH��LI�KH�RU�VKH�KDV�DQ\�UHDVRQ�ZK\�

WKH�SURSRVHG�6HWWOHPHQW�RI�WKH�$FWLRQ�VKRXOG�QRW�EH�DSSURYHG�DV�IDLU��UHDVRQDEOH�DQG�DGHTXDWH��

ZK\�D�)LQDO�-XGJPHQW�VKRXOG�QRW�EH�HQWHUHG�WKHUHRQ��ZK\�DWWRUQH\V¶�IHHV�DQG�H[SHQVHV�VKRXOG�QRW�

EH�DZDUGHG�WR�&ODVV�&RXQVHO��RU�ZK\�DQ�DZDUG�VKRXOG�QRW�EH�PDGH�WR�WKH�&ODVV�5HSUHVHQWDWLYHV��

SURYLGHG��KRZHYHU��WKDW�QR�&ODVV�0HPEHU�VKDOO�EH�KHDUG�RU�HQWLWOHG�WR�FRQWHVW�WKH�DSSURYDO�RI�WKH�

WHUPV�DQG�FRQGLWLRQV�RI�WKH�SURSRVHG�6HWWOHPHQW��RU��LI�DSSURYHG��WKH�)LQDO�-XGJPHQW�WR�EH�HQWHUHG�

WKHUHRQ�DSSURYLQJ�WKH�VDPH��RU�DQ\�DWWRUQH\V¶�IHHV�DQG�H[SHQVHV�WR�EH�DZDUGHG�WR�&ODVV�&RXQVHO�

RU�DZDUG�PDGH�WR�WKH�&ODVV�5HSUHVHQWDWLYHV��XQOHVV�D�ZULWWHQ�REMHFWLRQ�LV�ILOHG�ZLWK�WKH�&OHUN�RI�

WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD��6DQ�)UDQFLVFR�&RXUWKRXVH��

����*ROGHQ�*DWH�$YHQXH��6DQ�)UDQFLVFR��&$��������RQ�RU�EHIRUH�1RYHPEHU����������� �7R�EH�

YDOLG��WKH�REMHFWLRQ�PXVW�EH�PDGH�RQ�WKH�2EMHFWLRQ�IRUP�DQG�VHW�IRUWK��LQ�FOHDU�DQG�FRQFLVH�WHUPV��

�D��WKH�FDVH�QDPH�DQG�QXPEHU��0LW]LH�3HUH]��HW�DO��Y��:HOOV�)DUJR�%DQN��1�$���1R�������FY�������

00&����E��WKH�QDPH��DGGUHVV��WHOHSKRQH�QXPEHU�RI�WKH�6HWWOHPHQW�&ODVV�0HPEHU�REMHFWLQJ�DQG��

LI�UHSUHVHQWHG�E\�FRXQVHO��RI�KLV�KHU�FRXQVHO���F��WKH�UHDVRQV�IRU�WKH�REMHFWLRQ���G��D�VWDWHPHQW�RI�

ZKHWKHU�KH�VKH�LQWHQGV�WR�DSSHDU�DW�WKH�)LQDO�$SSURYDO�+HDULQJ��HLWKHU�ZLWK�RU�ZLWKRXW�FRXQVHO��

DQG��H��DIILUP�WKDW�WKH�LQGLYLGXDO�KDG�YDOLG�DQG�XQH[SLUHG�'$&$�VWDWXV�DQG�ZDV�GHQLHG�RQH�RI�WKH�

FUHGLW�SURGXFWV���7KH�2EMHFWLRQ�PXVW�DOVR�LQFOXGH�WKH�2IILFLDO�'RFXPHQWDWLRQ�DV�VHW�IRUWK�LQ�6HFWLRQ�

��� RI� WKH�$JUHHPHQW�� WR� EH� SURYLGHG� RQO\� WR� WKH� 6HWWOHPHQW�$GPLQLVWUDWRU�� �:LWKLQ� VHYHQ� ����

EXVLQHVV�GD\V�RI�WKH�2EMHFWLRQ�'HDGOLQH��WKH�6HWWOHPHQW�$GPLQLVWUDWRU�VKDOO�SURYLGH�D�UHSRUW�WR�WKH�

&RXUW�VHWWLQJ�IRUWK�D�OLVW�RI�2EMHFWLRQV�WKDW�PHHW�WKH�DERYH�JXLGHOLQHV���7KH�&RXUW�VKDOO�KDYH�WKH�
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XOWLPDWH�GHWHUPLQDWLRQ�RI�ZKHWKHU�DQ�2EMHFWLRQ�KDV�EHHQ�DSSURSULDWHO\�PDGH��DQG�WKH�&RXUW�PD\�

VHHN�LQ�FDPHUD�UHYLHZ�RI�2IILFLDO�'RFXPHQWDWLRQ�LI�UHTXHVWHG��

��� $Q\�&ODVV�0HPEHU�ZKR�GRHV�QRW�PDNH�KLV�RU�KHU�REMHFWLRQ�LQ�WKH�PDQQHU�SURYLGHG�

VKDOO�EH�GHHPHG�WR�KDYH�ZDLYHG�VXFK�REMHFWLRQ��VKDOO�QRW�EH�SHUPLWWHG�WR�REMHFW�WR�DQ\�WHUPV�RU�

DSSURYDO�RI�WKH�6HWWOHPHQW�DW�WKH�)LQDO�$SSURYDO�+HDULQJ��DQG�VKDOO�IRUHYHU�EH�IRUHFORVHG�IURP�

PDNLQJ�DQ\�REMHFWLRQ�WR�WKH�IDLUQHVV��UHDVRQDEOHQHVV��RU�DGHTXDF\�RI�WKH�SURSRVHG�6HWWOHPHQW�DV�

LQFRUSRUDWHG�LQ�WKH�$JUHHPHQW��DQG�WR�WKH�DZDUG�RI�DWWRUQH\V¶�IHHV�DQG�H[SHQVHV�WR�&ODVV�&RXQVHO�

DQG�WKH�SD\PHQW�RI�DQ�DZDUG�WR�WKH�&ODVV�5HSUHVHQWDWLYHV�IRU�WKHLU�UHSUHVHQWDWLRQ�RI�WKH�&ODVV��

XQOHVV�RWKHUZLVH�RUGHUHG�E\�WKH�&RXUW��

��� $SSHDUDQFH�RI�2EMHFWRUV�DW�)LQDO�$SSURYDO�+HDULQJ���$Q\�&ODVV�0HPEHU�ZKR�

ILOHV�DQG�VHUYHV�D�ZULWWHQ�REMHFWLRQ�LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK����RI�WKLV�2UGHU�PD\�DSSHDU��LQ�

SHUVRQ�RU�E\�FRXQVHO��DW� WKH�)LQDO�$SSURYDO�+HDULQJ�KHOG�E\�WKH�&RXUW�� WR�VKRZ�FDXVH�ZK\�WKH�

SURSRVHG�6HWWOHPHQW� VKRXOG� QRW� EH� DSSURYHG� DV� IDLU�� DGHTXDWH�� DQG� UHDVRQDEOH�� EXW� RQO\� LI� WKH�

REMHFWRU� ILOHV�ZLWK� WKH�&OHUN�RI� WKH�&RXUW�D�QRWLFH�RI� LQWHQWLRQ� WR�DSSHDU�DW� WKH�)LQDO�$SSURYDO�

+HDULQJ�E\�1RYHPEHU�����������³1RWLFH�RI� ,QWHQWLRQ� WR�$SSHDU´��� �7KH�1RWLFH�RI� ,QWHQWLRQ� WR�

$SSHDU�PXVW�LQFOXGH�WKH�LGHQWLW\�RI�DQ\�ZLWQHVVHV�WKDW�PD\�EH�FDOOHG�WR�WHVWLI\�DQG�FRSLHV�RI�DQ\�

SDSHUV��H[KLELWV��RU�RWKHU�HYLGHQFH�WKDW�WKH�REMHFWRU�ZLOO�SUHVHQW�WR�WKH�&RXUW�LQ�FRQQHFWLRQ�ZLWK�

WKH�)LQDO�$SSURYDO�+HDULQJ���$Q\�6HWWOHPHQW�&ODVV�0HPEHU�ZKR�GRHV�QRW�ILOH�D�1RWLFH�RI�,QWHQWLRQ�

WR�$SSHDU�LQ�DFFRUGDQFH�ZLWK�WKH�GHDGOLQHV�DQG�RWKHU�VSHFLILFDWLRQV�VHW�IRUWK�LQ�WKH�$JUHHPHQW�DQG�

&ODVV�1RWLFH�VKDOO�QRW�EH�HQWLWOHG�WR�DSSHDU�DW�WKH�)LQDO�$SSURYDO�+HDULQJ�DQG�UDLVH�DQ\�REMHFWLRQV��

��� 6HUYLFH�RI�0RWLRQ�IRU�)LQDO�$SSURYDO���7KH�PRWLRQ�LQ�VXSSRUW�RI�ILQDO�DSSURYDO�

RI�WKH�6HWWOHPHQW�VKDOO�EH�ILOHG�DQG�VHUYHG�QR�ODWHU�WKDQ�'HFHPEHU�����������

��� )HHV��([SHQVHV��DQG�$ZDUGV�� �&ODVV�&RXQVHO¶V�DSSOLFDWLRQ� IRU�$WWRUQH\V¶�)HHV�

DQG�([SHQVHV�VKDOO�EH�ILOHG��DQG�SODFHG�RQ�WKH�VHWWOHPHQW�ZHEVLWH��QR�ODWHU� WKDQ�6HSWHPEHU�����

�������1HLWKHU�:HOOV�)DUJR�QRU�WKH�5HOHDVHHV�VKDOO�KDYH�DQ\�UHVSRQVLELOLW\�IRU�DQ\�DSSOLFDWLRQ�IRU�

$WWRUQH\V¶�)HHV�DQG�([SHQVHV�VXEPLWWHG�E\�&ODVV�&RXQVHO��DQG�VXFK�PDWWHUV�ZLOO�EH�FRQVLGHUHG�

VHSDUDWHO\�IURP�WKH�IDLUQHVV��UHDVRQDEOHQHVV��DQG�DGHTXDF\�RI�WKH�6HWWOHPHQW���$W�RU�DIWHU�WKH�)LQDO�
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$SSURYDO�+HDULQJ�� WKH�&RXUW� VKDOO� GHWHUPLQH�ZKHWKHU� DQ\� DSSOLFDWLRQ� IRU�$WWRUQH\V¶�)HHV� DQG�

([SHQVHV��DQG�DQ\�DZDUG�WR�WKH�&ODVV�5HSUHVHQWDWLYHV�DQG�,QGLYLGXDO�3ODLQWLIIV�IRU�WKHLU�VHUYLFH�WR�

WKH�&ODVV��VKRXOG�EH�DSSURYHG��

��� 5HOHDVHV�� � ,I� WKH� 6HWWOHPHQW� LV� ILQDOO\� DSSURYHG�� WKH�5HOHDVRUV� VKDOO� UHOHDVH� WKH�

5HOHDVHHV�IURP�DOO�5HOHDVHG�&ODLPV��

��� 8VH�RI�2UGHU���1HLWKHU�WKLV�2UGHU��WKH�IDFW�WKDW�D�VHWWOHPHQW�ZDV�UHDFKHG�DQG�ILOHG��

WKH�$JUHHPHQW�� QRU� DQ\� UHODWHG�QHJRWLDWLRQV�� VWDWHPHQWV�� RU� SURFHHGLQJV� VKDOO� EH� FRQVWUXHG� DV��

RIIHUHG�DV��DGPLWWHG�DV��UHFHLYHG�DV��XVHG�DV��RU�GHHPHG�WR�EH�DQ�DGPLVVLRQ�RU�FRQFHVVLRQ�RI�OLDELOLW\�

RU�ZURQJGRLQJ�ZKDWVRHYHU�RU�EUHDFK�RI�DQ\�GXW\�RQ�WKH�SDUW�RI�:HOOV�)DUJR���7KLV�2UGHU�LV�QRW�D�

ILQGLQJ�RI�WKH�YDOLGLW\�RU�LQYDOLGLW\�RI�DQ\�RI�WKH�FODLPV�DVVHUWHG�RU�GHIHQVHV�UDLVHG�LQ�WKH�$FWLRQ���

,Q�QR�HYHQW�VKDOO�WKLV�2UGHU��WKH�IDFW�WKDW�D�VHWWOHPHQW�ZDV�UHDFKHG��WKH�$JUHHPHQW��RU�DQ\�RI�LWV�

SURYLVLRQV�RU�DQ\�QHJRWLDWLRQV��VWDWHPHQWV��RU�SURFHHGLQJV�UHODWLQJ�WR�LW�LQ�DQ\�ZD\�EH�XVHG��RIIHUHG��

DGPLWWHG�� RU� UHIHUUHG� WR� LQ� WKH� $FWLRQ�� LQ� DQ\� RWKHU� DFWLRQ�� RU� LQ� DQ\� MXGLFLDO�� DGPLQLVWUDWLYH��

UHJXODWRU\��DUELWUDWLRQ��RU�RWKHU�SURFHHGLQJ��E\�DQ\�SHUVRQ�RU�HQWLW\��H[FHSW�E\�WKH�3DUWLHV�DQG�RQO\�

WKH�3DUWLHV�LQ�D�SURFHHGLQJ�WR�HQIRUFH�WKH�$JUHHPHQW��

��� &RQWLQXDQFH�RI�)LQDO�$SSURYDO�+HDULQJ��7KH�&RXUW�UHVHUYHV�WKH�ULJKW�WR�FRQWLQXH�

WKH�GDWH�RI�WKH�)LQDO�$SSURYDO�+HDULQJ�ZLWKRXW�IXUWKHU�QRWLFH�WR�WKH�0HPEHUV�RI�WKH�&ODVV��DQG�

UHWDLQV�MXULVGLFWLRQ�WR�FRQVLGHU�DOO�IXUWKHU�DSSOLFDWLRQV�DULVLQJ�RXW�RI�RU�FRQQHFWHG�ZLWK�WKH�SURSRVHG�

6HWWOHPHQW���7KH�&RXUW�PD\�DSSURYH�WKH�6HWWOHPHQW��ZLWK�VXFK�PRGLILFDWLRQV�DV�PD\�EH�DJUHHG�WR�

E\�WKH�3DUWLHV��LI�DSSURSULDWH��ZLWKRXW�IXUWKHU�QRWLFH�WR�WKH�&ODVV��

��� 6WD\�RI�3URFHHGLQJV���$OO�SURFHHGLQJV�LQ�WKLV�$FWLRQ�DUH�VWD\HG�XQWLO�IXUWKHU�2UGHU�

RI�WKLV�&RXUW��H[FHSW�DV�PD\�EH�QHFHVVDU\�WR�LPSOHPHQW�WKH�6HWWOHPHQW�RU�FRPSO\�ZLWK�WKH�WHUPV�

RI�WKH�$JUHHPHQW����

��� 3UHOLPLQDU\�,QMXQFWLRQ���3HQGLQJ�ILQDO�GHWHUPLQDWLRQ�RI�ZKHWKHU�WKH�6HWWOHPHQW�

VKRXOG�EH�DSSURYHG��DQG�XSRQ�H[SLUDWLRQ�RI�WKH�2SW�2XW�'HDGOLQH��DOO�&ODVV�0HPEHUV�ZKR�GR�QRW�

WLPHO\�DQG�YDOLGO\�H[FOXGH�WKHPVHOYHV�IURP�WKH�6HWWOHPHQW�&ODVV��DQG�HDFK�RI�WKHP��DQG�DQ\RQH�

ZKR� SXUSRUWV� WR� DFW� RQ� WKHLU� EHKDOI�� DUH� SUHOLPLQDULO\� HQMRLQHG� IURP� GLUHFWO\� RU� LQGLUHFWO\�
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PDLQWDLQLQJ�� FRPPHQFLQJ�� SURVHFXWLQJ�� RU� SXUVXLQJ� GLUHFWO\�� UHSUHVHQWDWLYHO\�� RU� LQ� DQ\� RWKHU�

FDSDFLW\��DQ\�5HOHDVHG�&ODLP�VXEVXPHG�DQG�FRYHUHG�E\�WKH�5HOHDVH�LQ�WKH�$JUHHPHQW��LQFOXGLQJ�

LQ�DQ\�FRXUW�RU�DUELWUDWLRQ�IRUXP��

��� 7HUPLQDWLRQ�RI�6HWWOHPHQW���,I����D��WKH�$JUHHPHQW�LV�WHUPLQDWHG�DV�SURYLGHG�LQ�
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