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&RQVWLWXWLRQ
�� 7KH�REMHFWLYH�RI�WKH�)RRWEDOO�&OXE�LV�WR�SURYLGH�IRRWEDOO�IRU�ORFDO�\RXQJVWHUV�XS�WR�XQGHU�VL[WHHQ�DJH�JURXS��/RFDO�ZRXOG�PHDQ�IHHGHU�YLOODJHV�LQWR�5\GRQ�&RPPXQLW\�&ROOHJH�LQFOXGLQJ�6WRUULQJWRQ��7KDNHKDP�5DFNKDP�:DVKLQJWRQ��:HVW�&KLOWLQJWRQ��$VKLQJWRQ���$PEHUOH\��&RRWKDP��6XOOLQJWRQ�*UHDWKDP�	�3DUKDP��3XOERURXJK�	�)LQGRQ�DUH�DOVR�LQFOXGHG�LI�WKHUH�LV�QR�ORFDO�WHDP�DW�WKH�DSSURSULDWH�DJH�JURXS��([FHSWLRQV�WR�WKLV�UHTXLUHPHQW�ZLOO�EH�FRQVLGHUHG�E\�WKH�0DQDJHPHQW�&RPPLWWHH�RQ�D�FDVH�E\�FDVH�EDVLV�
�� 7KH�FOXE�VKDOO�EH�QRQ�SURILW�PDNLQJ�DQG�DQ\�IXQGV�UDLVHG�VKDOO�EH�UHLQYHVWHG�LQ�WKH�FOXE�IRU�WKH�EHQHILW�RI�WKH�\RXQJVWHUV�
�� 7KH�FOXE�LV�DIILOLDWHG�WR�WKH�6XVVH[�&RXQW\�)RRWEDOO�$VVRFLDWLRQ�ZKRVH�KHDGTXDUWHUV�DUH�VLWXDWH�DW�&XOYHU�5RDG��/DQFLQJ�:HVW�6XVVH[��%1����$;����7HOHSKRQH����������������
�� 7KH�FOXE�VKDOO�EH�UHJLVWHUHG�ZLWK�WKH�+RUVKDP�	�'LVWULFW�<RXWK�)RRWEDOO�/HDJXH�DQG�WKH�$UXQ�	�'LVWULFW�<RXWK�)RRWEDOO�/HDJXH��0HPEHUVKLS�RI�DQ\�RWKHU�OHDJXHV�PXVW�EH�UDWLILHG�E\�WKH�0DQDJHPHQW�&RPPLWWHH�EHIRUH DSSOLFDWLRQ�WR�MRLQ�LV�PDGH�
�� 7KH�FOXE�VKDOO�DSSRLQW�D�&RPPLWWHH�WR�RYHUVHH�DOO�&OXE�EXVLQHVV�DQG�DGPLQLVWUDWLRQ��7KH�RIILFLDOV�RI�WKH�&RPPLWWHH�VKDOO�EH�GHPRFUDWLFDOO\�DSSRLQWHG�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�DQG�KDYH�D�WHUP�RI�RIILFH�RI�RQH�\HDU��2IILFLDOV�FDQ�EH�UH�HOHFWHG�IRU�D�IXUWKHU�WHUP�DW�WKH�IROORZLQJ�VHDVRQ·V�$*0�
�� 7KH�FRPPLWWHH�VKDOO�LQFOXGH�DOO�WHDP�PDQDJHUV�DQG�LQ�DGGLWLRQ�KDYH�D���&KDLUPDQ�������������������������6HFUHWDU\9LFH�&KDLUPDQ�����������������0LQXWHV�6HFUHWDU\7UHDVXUHU������������ 6RFLDO�6HFUHWDU\,W�LV�SUHIHUUHG�WKDW�WHDP�PDQDJHUV�GR�QRW�KROG�WKHVH�SRVLWLRQV�
�� 7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO��PHHW�PRQWKO\�GXULQJ�WKH�VHDVRQ�DQG�WKHUH�VKDOO�EH�DQ�$*0�KHOG�LQ�-XQH�HDFK�\HDU�
�� 7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�EH�UHVSRQVLEOH IRU�WKH�SUHSDUDWLRQ�RI�DQ�DQQXDO�6WDWHPHQW�RI�$FFRXQWV��7KLV�LV�WR�EH�VXEPLWWHG�WR�WKH�6XVVH[�&RXQW\�)RRWEDOO�$VVRFLDWLRQ�E\����6HSWHPEHU�HDFK�\HDU��7KH�FOXE·V�\HDU�HQG�VKDOO�EH����-XQH��
�� 7KH�0DQDJHPHQW�&RPPLWWHH�VKDOO�HQVXUH�WKDW�WKH�FOXE�LV�SURSHUO\�UHJLVWHUHG�ZLWK�WKH�6XVVH[�&RXQW\�)RRWEDOO�$VVRFLDWLRQ�DQG�WKH�UHVSHFWLYH�OHDJXHV�WR�ZKLFK�LW�EHORQJV�
��� ,W�VKDOO�EH�HDFK�WHDP�PDQDJHUV�UHVSRQVLELOLW\�WR�UHFRUG�GHWDLOV�RI�HDFK�\RXQJVWHU�ZKR�IRUPV�SDUW�RI�WKHLU�VTXDG��WKLV�LQFOXGHV�\RXQJVWHUV�ZKR�PD\�RQO\�DWWHQG�WUDLQLQJ��

$Q\�\RXQJVWHU�VR�UHFRUGHG�VKDOO�EH�FRQVLGHUHG�WR�EH�D�PHPEHU�RI�WKH�FOXE��
7KRVH�\RXQJVWHUV��DW�XQGHU���·V�DQG�DERYH��ZKR�WDNH�SDUW�LQ�OHDJXH�PDWFKHV�VKDOO�DOVR�EH�IRUPDOO\�UHJLVWHUHG�ZLWK�WKH�/HDJXH�FRQFHUQHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�ODLG�RXW�E\�
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WKH�UHVSHFWLYH�/HDJXHV�
��� &OXE�5HJLVWUDWLRQ�)HHV��

)HHV�VKDOO�EH�VHW�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�
1RUPDOO\�WKRVH�FKLOGUHQ�SOD\LQJ�IULHQGO\�PDWFKHV�WUDLQLQJ��XQGHU��·V��XQGHU��·V�	�XQGHU���·V��ZLOO�SD\�D�WUDLQLQJ�IHH�DW�HDFK�VHVVLRQ�DQG D�PDWFK�IHH�LI�WKH\�DUH�FKRVHQ�WR�SOD\��7KH�UHYHQXH�IURP�WKH�IULHQGO\�WHDPV�ZLOO�EH�XVHG�WR�IXQG�WKHLU�LQFLGHQWDO�H[SHQVHV��7KH\�ZLOO�DOVR�SD\�D�VPDOO�UHJLVWUDWLRQ�IHH���7KRVH�SOD\LQJ�/HDJXH�PDWFKHV�ZLOO�QRUPDOO\�SD\�D�IHH�IRU�WKH�ZKROH�VHDVRQ�	�D�WUDLQLQJ�IHH��7KHVH�DQQXDO�IHHV�JR�WRZDUGV�WKH�JHQHUDO�UXQQLQJ�RI�WKH�FOXE�DV�GHWHUPLQHG�E\�WKH�PDQDJHPHQW�FRPPLWWHH�

��� (DFK�DJH�JURXS�PXVW�KDYH�D�GHVLJQDWHG�WHDP�PDQDJHU��1R�PDQDJHU�PD\�UXQ�PRUH�WKDQ�RQH�WHDP�
��� 7KH�&OXE�VKDOO�DGRSW�WKH�&KLOG�3URWHFWLRQ�3URFHGXUHV�	�3UDFWLFHV�DV�RXWOLQHG�E\�WKH�)RRWEDOO�$VVRFLDWLRQ�/WG�LQ�WKHLU�KDQGERRN�SURGXFHG�1RYHPEHU�������7KLV�VKDOO�LQFOXGH�FRUUHFW�UHFUXLWPHQW�	�VHOHFWLRQ�SURFHGXUHV�IRU�PDQDJHUV�YROXQWHHUV��LQYROYLQJ�DQ�DSSOLFDWLRQ�IRUP��3ROLFH�6RFLDO�VHUYLFHV�FKHFN�DQG�VHOI�GHFODUDWLRQ�IRUP��DQG�WKH�DSSRLQWPHQW�RI�D�¶GHVLJQDWHG�SHUVRQ·�² LQ�WKH�VHDVRQV�����������	�����������WKLV�LV�7LP�:DWWRQ�
��� :KHUH�PRUH�WKDQ�RQH�WHDP�LV�UXQ�DW�WKH�VDPH�DJH�JURXS�WKH�DGGLWLRQDO�WHDP�VKDOO�EH�NQRZQ�DV�6WRUULQJWRQ�	�6XOOLQJWRQ�9LSHUV�8QLWHG�	�VKDOO�KDYH�D�VHSDUDWH�PDQDJHU�
��� 7KH�FOXE�VKDOO�KDYH�D�&RGH�RI�&RQGXFW�WKDW�ZLOO�FRYHU�WKH�EHKDYLRXU�RI�&RDFKHV�PDQDJHUV��KHOSHUV��3OD\HUV��7HDP�RIILFLDOV�DQG�VSHFWDWRUV�SDUHQWV�
��� 7KH�FOXE�VKDOO�LQYRNH�GLVFLSOLQDU\�SURFHGXUHV�DJDLQVW�DQ\�SHUVRQ�GHHPHG�WR�EH LQ�EUHDFK�RI�WKH�&KDUWHU�RU�&RGH�RI�&RQGXFW��7KH�H[WHQW�RI�GLVFLSOLQDU\�DFWLRQ�ZLOO�EH�DJUHHG�E\�WKH�PDQDJHPHQW�&RPPLWWHH�)XUWKHUPRUH�WKH�FOXE�VKDOO�DELGH�E\�WKH�'LVFLSOLQDU\�3URFHGXUHV�RI�WKH�6XVVH[�&RXQW\�)RRWEDOO�$VVRFLDWLRQ�DQG�WKH�UHVSHFWLYH�/HDJXHV WR�ZKLFK�LW�EHORQJV�
��� 7KH�FOXE�VKDOO�DUUDQJH�3XEOLF�/LDELOLW\�,QVXUDQFH�XS�WR�D�YDOXH�RI�QRW�OHVV�WKDQ���P�

7+(�&/8%�	�0$1$*(56�$&&(37�12�/,$%,/,7<�,1�7+(�(9(17�2)�3(5621$/�,1-85<�
��� 3OD\HUV�VKDOO�EH�UHJLVWHUHG�ZLWK�WKH�FOXE�DW�WKHLU�DSSURSULDWH�DJH�JURXS DQG�SOD\�IRU�WKDW�DJH�JURXS�XQOHVV���

� 7KH�SOD\HU�DVNV�WR�SOD\�LQ�D�DQRWKHU�WHDP��ZLWKLQ�/HDJXH�FRQVWUDLQWV��ZLWK�KLV�SHHUV�
² $IWHU�GLVFXVVLRQ�EHWZHHQ�WKH�WZR�PDQDJHUV�KH�¶JXHVWV·�ZLWK�DQRWKHU�DJH�JURXS��ZLWK�/HDJXH�FRQVWUDLQWV�
1%��,Q�ERWK�FDVHV�PDQDJHUV�PXVW�GLVFXVV�WKH�´WUDQVIHUµ�EHIRUH�DFWLRQLQJ�

��� $ERYH�DOO�WKH�&OXE�VKDOO�DELGH�E\�WKH�SULQFLSOHV�RI�HTXLW\�DQG�IDLUQHVV�LQ�HYHU\WKLQJ�LW�GRHV�
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&RGH�RI�&RQGXFW
&RDFKHV�0DQDJHUV�RWKHU�WHDP�RIILFLDOV
�� $ELGH�ZLWK�WKH�UXOHV�RI�WKH�)RRWEDOO�$VVRFLDWLRQ�DQG�WKH�UHVSHFWLYH�/HDJXHV�ZLWK�ZKRP�WKH�FOXE�LV�UHJLVWHUHG�
�� $FFHSW�WKH�GHFLVLRQ�RI�WKH�UHIHUHH�DQG�WKH�UHIHUHH·V�DVVLVWDQWV�ZLWKRXW�TXHVWLRQ
�� &RQGXFW�WKHPVHOYHV�LV�D�ZD\�WKDW�GLVSOD\V�VSRUWVPDQVKLS�DQG�IDLU�SOD\�VHWWLQJ�D�JRRG�H[DPSOH�IRU�SOD\HUV�
�� $YRLG�XQDFFHSWDEOH�EHKDYLRXU�ZKLFK�LQFOXGHV���� DEXVLYH�ODQJXDJH�RU�EHKDYLRXU² WKUHDWHQLQJ�EHKDYLRXU² YLROHQW�FRQGXFW² SURYRFDWLYH��UXGH�RU�REVFHQH�ODQJXDJH�RU�JHVWXUHV² GLVVHQVLRQ�RU�GLVDJUHHPHQW�ZLWK�RIILFLDO·V�GHFLVLRQ
�� 7R�HQVXUH�DOO�DVSHFWV�RI�UDFLVP�DUH�UHPRYHG�IURP�IRRWEDOO��
�� 7R�FRDFK�DQG�HQFRXUDJH�WKH�VNLOOV�	�EDVLFV�RI�IRRWEDOO�DQG�WKH�ODZV�RI�WKH�JDPH�
�� 7R�DOZD\V�HQVXUH�IDLU�SOD\�DQG�JRRG�VSRUWVPDQVKLS�LQFOXGLQJ�GLVFLSOLQH�RQ�WKH�ILHOG�RI�SOD\�
�� 0DQDJHUV�WR�EH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�&OXE GRHV�QRW�LQFXU�ILQHV�GXH�WR�WKHLU�RZQ�QHJOLJHQFH�DQG�ZLOO�SD\�DQ\�UHVXOWLQJ�ILQHV�
�� 7R�PDNH�HYHU\RQH��LQFOXGLQJ�VXSSRUWHUV�DQG�SOD\HUV��DZDUH�WKDW�PDQDJHUV�DUH�UHVSRQVLEOH�IRU�WKH�EHKDYLRXU�RI�HYHU\RQH�UHSUHVHQWLQJ�WKH�FOXE�
��� 7R�VXSSRUW�RWKHU�FOXE�WHDPV�ZKHQ�LI�WKH\�DUH�ZDWFKLQJ�WKHP�SOD\�
��� 7HDP�VHOHFWLRQ�² :KLOVW�LW�LV�LPSRVVLEOH�WR�JLYH�GLUHFWLYHV�RQ�KRZ�PDQDJHUV�VKRXOG�VHOHFW�WKHLU�WHDPV�IRU�IULHQGOLHV��OHDJXH�	�FXS�PDWFKHV��WKH�IROORZLQJ�RYHUULGLQJ�FULWHULD�VKRXOG�EH�REVHUYHG���(48,7<�)$,51(66$%,/,7<$77(1'$1&(�	�&200,70(17�$7�75$,1,1*

,W�LV�DOVR�H[SHFWHG�WKDW��DV�FKLOGUHQ�SURJUHVV�WKURXJK�WKH�DJH�JURXSV��VHOHFWLRQ�ZLOO�EH�SURJUHVVLYHO\�GHSHQGHQW�RQ�DELOLW\�
8OWLPDWHO\�VHOHFWLRQ�LV�DW�WKH�PDQDJHUV�GLVFUHWLRQ

��� 7R�GR�WKHLU�EHVW�WR�HQVXUH�WKH�\RXQJVWHUV�(1-2<�WKHLU�IRRWEDOO��DOORZLQJ�WKHLU�QDWXUDO�FRPSHWLWLYH�LQVWLQFWV�WR�GHYHORS�
��� 7R�SURYLGH�KDOI�WLPH�UHIUHVKPHQWV�IRU�WKH�WHDP�



67255,1*721�	��68//,1*721�9,3(56�)227%$//�&/8%&+$57(5��LQFRUSRUDWLQJ�&RQVWLWXWLRQ�	�&RGH�RI�&RQGXFW�

5HYLVHG��������RULJLQDO�������

3OD\HUV�
���$ELGH�ZLWK�WKH�UXOHV�RI�WKH�)RRWEDOO�$VVRFLDWLRQ�DQG�WKH�UHVSHFWLYH�/HDJXHV�ZLWK�ZKRP�WKH�FOXE�LV�UHJLVWHUHG�
���$FFHSW�WKH�GHFLVLRQ�RI�WKH�UHIHUHH�DQG�WKH�UHIHUHH·V�DVVLVWDQWV�ZLWKRXW�TXHVWLRQ
���&RQGXFW�WKHPVHOYHV�LV�D�ZD\�WKDW�GLVSOD\V�VSRUWVPDQVKLS�DQG�IDLU�SOD\
���$YRLG�XQDFFHSWDEOH�EHKDYLRXU�ZKLFK�LQFOXGHV���� DEXVLYH�ODQJXDJH�RU�EHKDYLRXU² WKUHDWHQLQJ�EHKDYLRXU² YLROHQW�FRQGXFW² SURYRFDWLYH��UXGH�RU�REVFHQH�ODQJXDJH�RU�JHVWXUHV² GLVVHQVLRQ�RU�GLVDJUHHPHQW�ZLWK�RIILFLDO·V�GHFLVLRQ
��7R�HQVXUH�WKDW�QR�UDFLVW�DFWV��ODQJXDJH�LV�XVHG�
���7R�DOZD\V�HQVXUH�IDLU�SOD\�DQG�JRRG�VSRUWVPDQVKLS�RQ�WKH�ILHOG�RI�SOD\
���7R�VXSSRUW�RWKHU�FOXE�WHDPV�ZKHQ�LI�WKH\�DUH�ZDWFKLQJ�WKHP�SOD\�
���7R�UHPHPEHU�WKDW�\RX�UHSUHVHQW�6WRUULQJWRQ�9LSHUV�LQ�HYHU\WKLQJ�\RX�GR�DQG�VD\�RQ�WKH�IRRWEDOO�ILHOG�
���7+(�&/8%�:,//�127�$&&(37��9(5%$/�25�3+<6,&$/�%8//<,1*�2)�$1<�7<3(��3/$<(56 :,//�%(�$6.('�72�/($9(�7+(�&/8%�,)�7+(<�$5(�)281'�72�%(�%8//<,1*�
3DUHQWV�*XDUGLDQV�6SHFWDWRUV
�� %HKDYH�UHVSRQVLEO\�DW�DOO�WLPHV��EHIRUH��GXULQJ�RU�DIWHU�D�PDWFK��DQG�VHW�D�JRRG�H[DPSOH�WR�WKH�SOD\HUV�
�� 2IIHU�HQFRXUDJHPHQW�DQG�VXSSRUW
�� $SSODXG�SUDLVH�JRRG VSRUWVPDQVKLS�HIIRUW�SHUIRUPDQFH�IURP�DOO�SOD\HUV�LQ�DOO�WHDPV�DQG�FOXEV�
�� <RX�KDYH�UHVSRQVLELOLW\�WR�HQFRXUDJH�DOO�SOD\HUV�WR�DELGH�E\�DQG�XQGHUVWDQG�WKH�UXOHV
�� $FFHSW�WKH�GHFLVLRQ�PDGH�E\�WKH�UHIHUHH�DQG�WKH�UHIHUHHV�DVVLVWDQWV�ZLWKRXW�TXHVWLRQ�DQG�QHYHU�GRXEW�WKHLU�KRQHVW\�
�� 9DOXH�WKH�LPSRUWDQFH�RI�WKH�FRDFKHV�DQG�PDWFK�RIILFLDOV�ZKR�JLYH�XS�WKHLU�WLPH�IRU�WKH�SOD\HUV�
�� 7KH�\RXQJ�SHRSOH�DUH�QRW�SOD\LQJ�WR�VDWLVI\�\RXU�DPELWLRQV�DQG�WKH\�DUH�LQYROYHG�IRU�WKHLU�HQMR\PHQW�QRW�\RXUV�



67255,1*721�	��68//,1*721�9,3(56�)227%$//�&/8%&+$57(5��LQFRUSRUDWLQJ�&RQVWLWXWLRQ�	�&RGH�RI�&RQGXFW�

5HYLVHG��������RULJLQDO�������

�� $YRLG�XQDFFHSWDEOH�EHKDYLRXU�ZKLFK�LQFOXGHV���� SURYRFDWLYH���UXGH�RU�REVFHQH�ODQJXDJH�RU�JHVWXUHV² DUJXH��XVH�VDUFDVP�RU�EHFRPH�YLROHQW² ERRLQJ�RU�MHHULQJ�DW�RIILFLDOV�RU�WKH�RSSRVLQJ�WHDP� WKUHDWHQLQJ�EHKDYLRXU² LQWLPLGDWH�HPEDUUDVV�RU�KXPLOLDWH�DQ\�SOD\HU² GLVVHQVLRQ�RU�GLVDJUHHPHQW�ZLWK�RIILFLDOV�GHFLVLRQV
�� $Q\�TXHULHV�RQ�VHOHFWLRQ�RU�FRDFKLQJ�PHWKRGV�VKRXOG�EH�DGGUHVVHG�WR�WKH�PDQDJHU�DW�WKH�HQG�RI�D�FRDFKLQJ�VHVVLRQ��3OD\HUV�VKRXOG�EH�HQFRXUDJHG�E\�SDUHQWV�WR�GLVFXVV�DQ\�SUREOHPV�ZLWK�WKHLU�WHDP�PDQDJHU�LQ�WKH�ILUVW LQVWDQFH�

$Q\�XQUHVROYHG�LVVXHV�VKRXOG�WKHQ�EH�UHIHUUHG�WR�DQ\�PHPEHU�RI�WKH�FRPPLWWHH�EXW�SUHIHUDEO\�WKH�&KDLUPDQ�
6+28/'�$1<�3/$<(5��&/8%�2)),&,$/��3$5(17�*8$5',$1�25�63(&7$725�)$,/�72�&203/<�:,7+�7+,6�&2'(�2)�&21'8&7�7+(�0$77(5�:,//�%(�5()(55('�72�7+(�0$1$*(0(17�&200,77((��
',6&,3/,1$5<�$&7,21�:,//�%(�7$.(1�21�$//�2&&$66,216�$1'�&28/'�5(68/7�$�3/$<(5���&/8%�2)),&,$/��63(&7$7256�&+,/'�3/$<(5��%(,1*�5(48(67('�72�/($9(�7+(�&/8%�
2WKHU�PDWWHUVx 7KH�PDQDJHUV��FRDFKHV�	�DVVLVWDQWV�VKRXOG�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�SOD\HUV�ZKHQ�WUDLQLQJ�PDWFKHV�VWDUW��7KLV�UHVSRQVLELOLW\�ZLOO�EH�GHHPHG�WR�KDYH�HQGHG�DW�WKH�VWLSXODWHG�WLPH�IRU�WKHVH�HYHQWV�	�WKH�FOXE�DFFHSWV�QR�UHVSRQVLELOLW\�WKHUHDIWHU��7KHUHIRUH�SDUHQWV�JXDUGLDQV�VKRXOG�GHOLYHU�FROOHFW�WKHLU�FKLOGUHQ�ZLWKLQ�WKH�VWLSXODWHG�WLPHV��x $OO�\RXQJVWHUV�DWWHQGLQJ�WUDLQLQJ�	�PDWFKHV�DUH�H[SHFWHG�WR�ZHDU�WKH�SURSHU�FORWKLQJ�ZKLFK�LQFOXGHV�6+,1�3$'6�	�IRRWEDOO�ERRWV
,�FRQILUP�WKDW�,�KDYH�UHDG�WKH�FRGH�RI�FRQGXFW�DQG�SHUPLW�P\�VRQ�GDXJKWHU�WR�WDNH�SDUW�LQ�IRRWEDOO�DFWLYLWLHV�RUJDQLVHG�E\�6WRUULQJWRQ�	�6XOOLQJWRQ�9LSHUV�)�&�RU�6�3�9LSHUV�)�&�RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�FOXE�LV�QRW�OLDEOH�VKRXOG�KH�VKH�UHFHLYH�DQ\�LQMXU\�
««««««««««««««««««««�����3DUHQW�*XDUGLDQ�
««««««««««««««««««««««���&KLOGV�1DPH��%/2&.�&$3,7$/6�
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