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�
ր� )RUP�&��2IIHULQJ�6WDWHPHQW�
տ� )RUP�&�8��3URJUHVV�8SGDWH�
տ� )RUP�&�$��$PHQGPHQW�WR�2IIHULQJ�6WDWHPHQW�

տ� &KHFN�ER[�LI�$PHQGPHQW�LV�PDWHULDO�DQG�LQYHVWRUV�PXVW�UHFRQILUP�ZLWKLQ�ILYH�EXVLQHVV�GD\V��
տ� )RUP�&�$5��$QQXDO�5HSRUW�
տ� )RUP�&�$5�$��$PHQGPHQW�WR�$QQXDO�5HSRUW�
տ� )RUP�&�75��7HUPLQDWLRQ�RI�5HSRUWLQJ�
�
Name of Issuer:�
7DSD��,QF��
�
Legal status of Issuer:�
�
 Form:�
� &RUSRUDWLRQ�
�
 Jurisdiction of Incorporation/Organization:�
� 9LUJLQLD�
�
 Date of Organization:�
� 0DUFK���������
�
Physical Address of Issuer: 
����&DUOLVOH�'U���6XLWH�����'��+HUQGRQ��9$�������
�
Website of Issuer: 
KWWSV���ZZZ�WDSD�FF�����
�
Name of Intermediary through which the Offering will be Conducted: 
2SHQ'HDO�3RUWDO�//&�GED�5HSXEOLF�
�
CIK Number of Intermediary:�
������������
�
SEC File Number of Intermediary:�
����������
�
CRD Number of Intermediary:�
�������
�
Name of qualified third party “Escrow Agent” which the Offering will utilize: 
3ULPH�7UXVW��//&��
�
Amount of compensation to be paid to the intermediary, whether as a dollar amount or a percentage of the offering 
amount, or a good faith estimate if the exact amount is not available at the time of the filing, for conducting the 
offering, including the amount of referral and any other fees associated with the offering: 
�
$W�WKH�FRQFOXVLRQ�RI�WKH�RIIHULQJ��WKH�LVVXHU�VKDOO�SD\�D�IHH�RI�VL[�SHUFHQW������RI�WKH�DPRXQW�UDLVHG�LQ�WKH�RIIHULQJ�WR�
WKH�LQWHUPHGLDU\��
�
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Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest: 
�
7KH�,QWHUPHGLDU\�ZLOO�DOVR�UHFHLYH�FRPSHQVDWLRQ�LQ�WKH�IRUP�RI�VHFXULWLHV�HTXDO�WR�WZR�SHUFHQW������RI�WKH�WRWDO�QXPEHU�
RI�WKH�VHFXULWLHV�VROG�LQ�WKH�RIIHULQJ��
�
Type of Security Offered:�
&URZG�6$)(��6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\��
�
Target Number of Securities to be Offered:�
�������
�
Price (or Method for Determining Price): 
������
�
Target Offering Amount:�
��������
�
Oversubscriptions Accepted:�
ր� <HV�
տ� 1R�
�
Oversubscriptions will be Allocated:�
տ� 3UR�UDWD�EDVLV�
տ� )LUVW�FRPH��ILUVW�VHUYHG�EDVLV�
ր� 2WKHU��$W�WKH�&RPSDQ\¶V�GLVFUHWLRQ�
�
Maximum offering amount (if different from Target Offering Amount):�
�����������
�
Deadline to reach the Target Offering Amount: 
�
-DQXDU\����������
�
,I�WKH�VXP�RI�WKH�LQYHVWPHQW�FRPPLWPHQWV�GRHV�QRW�HTXDO�RU�H[FHHG�WKH�WDUJHW�RIIHULQJ�DPRXQW�DW�WKH�GHDGOLQH�
WR�UHDFK�WKH�WDUJHW�RIIHULQJ�DPRXQW��QR�6HFXULWLHV�ZLOO�EH�VROG�LQ�WKH�RIIHULQJ��LQYHVWPHQW�FRPPLWPHQWV�ZLOO�EH�
FDQFHOOHG�DQG�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG��
�
Current Number of Employees: 
��
� �



�
�

� �
�

�

�

�
0RVW�UHFHQW�ILVFDO�\HDU�HQG�

������

�
3ULRU�ILVFDO�\HDU�HQG�

��������

7RWDO�$VVHWV� ��������� ���

&DVK�	�&DVK�(TXLYDOHQWV� ��������� ���

$FFRXQWV�5HFHLYDEOH� ��� ���

6KRUW�WHUP�'HEW� ��� ���

/RQJ�WHUP�'HEW� ��� ���

5HYHQXHV�6DOHV� ��������� ���

&RVW�RI�*RRGV�6ROG� ��������
� ���

7D[HV�3DLG� ��� ���

1HW�,QFRPH� ����������� ���

� 
�7KLV�ILJXUH�UHSUHVHQWV�FRVW�RI�UHYHQXHV��
� 

�)RU�3HULRG�0DUFK����������,QFHSWLRQ��7KURXJK�'HFHPEHU�����������
 
The jurisdictions in which the issuer intends to offer the securities:  
�
$ODEDPD��$ODVND��$UL]RQD��$UNDQVDV��&DOLIRUQLD��&RORUDGR��&RQQHFWLFXW��'HODZDUH��'LVWULFW�2I�&ROXPELD��)ORULGD��
*HRUJLD�� *XDP�� +DZDLL�� ,GDKR�� ,OOLQRLV�� ,QGLDQD�� ,RZD�� .DQVDV�� .HQWXFN\�� /RXLVLDQD�� 0DLQH�� 0DU\ODQG��
0DVVDFKXVHWWV��0LFKLJDQ��0LQQHVRWD��0LVVLVVLSSL��0LVVRXUL��0RQWDQD��1HEUDVND��1HYDGD��1HZ�+DPSVKLUH�� 1HZ�
-HUVH\��1HZ�0H[LFR��1HZ�<RUN��1RUWK�&DUROLQD��1RUWK�'DNRWD��2KLR��2NODKRPD��2UHJRQ��3HQQV\OYDQLD��3XHUWR�5LFR��
5KRGH� ,VODQG�� 6RXWK� &DUROLQD�� 6RXWK� 'DNRWD�� 7HQQHVVHH�� 7H[DV�� 8WDK�� 9HUPRQW�� 9LUJLQ� ,VODQGV�� 8�6��� 9LUJLQLD��
:DVKLQJWRQ��:HVW�9LUJLQLD��:LVFRQVLQ��:\RPLQJ��$PHULFDQ�6DPRD��DQG�1RUWKHUQ�0DULDQD�,VODQGV�
�
�
�
� �
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6HSWHPEHU����������
�

7DSD��,QF��
�

�
�

8S�WR������������RI�&URZG�6$)(��6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\��
�

7DSD��,QF���³7DSD´��WKH�³&RPSDQ\�´�³ZH�´�³XV´��RU�³RXU´���LV�RIIHULQJ�D�PLQLPXP�DPRXQW�RI����������WKH�³7DUJHW�
2IIHULQJ�$PRXQW´��DQG�XS�WR�D�PD[LPXP�DPRXQW�RI�������������WKH�³0D[LPXP�2IIHULQJ�$PRXQW´��RI�&URZG�
6$)(��6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\���WKH�³6HFXULWLHV´��DV�GHVFULEHG�LQ�WKLV�)RUP�&��WKLV�³2IIHULQJ´���:H�
PXVW� UDLVH� DQ�DPRXQW� HTXDO� WR� RU�JUHDWHU� WKDQ� WKH� 7DUJHW� 2IIHULQJ� $PRXQW� E\� -DQXDU\� ���� ����� �WKH� ³2IIHULQJ�
'HDGOLQH´���8QOHVV�ZH�UDLVH�DW�OHDVW�WKH�7DUJHW�2IIHULQJ�$PRXQW�E\�WKH�2IIHULQJ�'HDGOLQH��QR�6HFXULWLHV�ZLOO�EH�VROG�
LQ�WKLV�2IIHULQJ��DOO�LQYHVWPHQW�FRPPLWPHQWV�ZLOO�EH�FDQFHOOHG��DQG�DOO�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG���

3RWHQWLDO�SXUFKDVHUV�RI�WKH�6HFXULWLHV�DUH�UHIHUUHG�WR�KHUHLQ�DV�³,QYHVWRUV´�RU�³\RX´��7KH�ULJKWV�DQG�REOLJDWLRQV�RI�
,QYHVWRUV�ZLWK�UHVSHFW�WR�WKH�6HFXULWLHV�DUH�VHW�IRUWK�EHORZ�LQ�WKH�VHFWLRQ�WLWOHG�³The Offering and the Securities—The 
Securities´��,Q�RUGHU�WR�SXUFKDVH�WKH�6HFXULWLHV��\RX�PXVW�FRPSOHWH�WKH�SXUFKDVH�SURFHVV�WKURXJK�RXU�LQWHUPHGLDU\��
2SHQ'HDO�3RUWDO�//&�GED�5HSXEOLF��WKH�³,QWHUPHGLDU\´���$OO�FRPPLWWHG�IXQGV�ZLOO�EH�KHOG�LQ�HVFURZ�ZLWK�3ULPH�
7UXVW��//&� �WKH� ³(VFURZ�$JHQW´��XQWLO� WKH�7DUJHW�2IIHULQJ�$PRXQW�KDV�EHHQ�PHW�RU� H[FHHGHG� DQG�RQH�RU�PRUH�
FORVLQJV�RFFXU��,QYHVWRUV�PD\�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�XQWLO�XS�WR����KRXUV�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��
RU�VXFK�HDUOLHU�WLPH�DV�VXFK�HDUOLHU�WLPH�WKH�&RPSDQ\�GHVLJQDWHV�SXUVXDQW�WR�5HJXODWLRQ�&)��XVLQJ�WKH�FDQFHOODWLRQ�
PHFKDQLVP�SURYLGHG�E\�WKH�,QWHUPHGLDU\���
�
,QYHVWPHQW�FRPPLWPHQWV�PD\�EH�DFFHSWHG�RU�UHMHFWHG�E\�XV��LQ�RXU�VROH�DQG�DEVROXWH�GLVFUHWLRQ��:H�KDYH�WKH�ULJKW�WR�
FDQFHO�RU�UHVFLQG�RXU�RIIHU�WR�VHOO�WKH�6HFXULWLHV�DW�DQ\�WLPH�DQG�IRU�DQ\�UHDVRQ��7KH�,QWHUPHGLDU\�KDV�WKH�DELOLW\�WR�
UHMHFW�DQ\�LQYHVWPHQW�FRPPLWPHQW�DQG�PD\�FDQFHO�RU�UHVFLQG�RXU�RIIHU�WR�VHOO�WKH�6HFXULWLHV�DW�DQ\�WLPH�IRU�DQ\�UHDVRQ��
�

� 3ULFH�WR�,QYHVWRUV� 6HUYLFH�)HHV�DQG�
&RPPLVVLRQV������� 1HW�3URFHHGV�

0LQLPXP�,QGLYLGXDO�
3XUFKDVH�$PRXQW����� ����� ������ �������

7DUJHW�2IIHULQJ�$PRXQW� �������� ������� ��������

0D[LPXP�2IIHULQJ�
$PRXQW� ����������� �������� �����������

�
����� 7KLV�H[FOXGHV�IHHV�WR�&RPSDQ\¶V�DGYLVRUV��VXFK�DV�DWWRUQH\V�DQG�DFFRXQWDQWV���
����� ,Q�DGGLWLRQ�WR�WKH�VL[�SHUFHQW������IHH�VKRZQ�KHUH��WKH�,QWHUPHGLDU\�ZLOO�DOVR�UHFHLYH�D�VHFXULWLHV�

FRPPLVVLRQ�HTXDO�WR�WZR�SHUFHQW������RI�WKH�6HFXULWLHV�VROG�LQ�WKLV�2IIHULQJ���
���� 7KH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�DPHQG�WKH�0LQLPXP�,QGLYLGXDO�3XUFKDVH�$PRXQW��LQ�LWV�VROH�

GLVFUHWLRQ��,Q�SDUWLFXODU��WKH�&RPSDQ\�PD\�HOHFW�WR�SDUWLFLSDWH�LQ�RQH�RI�WKH�,QWHUPHGLDU\
V�VSHFLDO�
LQYHVWPHQW�SURJUDPV�DQG�PD\�RIIHU�DOWHUQDWLYH�0LQLPXP�,QGLYLGXDO�3XUFKDVH�$PRXQWV�WR�,QYHVWRUV�
SDUWLFLSDWLQJ�LQ�VXFK�SURJUDPV�ZLWKRXW�QRWLFH��

�
$�FURZGIXQGLQJ� LQYHVWPHQW� LQYROYHV�ULVN��<RX� VKRXOG�QRW� LQYHVW�DQ\� IXQGV� LQ� WKLV�2IIHULQJ�XQOHVV�\RX�FDQ�
DIIRUG�WR�ORVH�\RXU�HQWLUH�LQYHVWPHQW��
�
,Q�PDNLQJ�DQ�LQYHVWPHQW�GHFLVLRQ��LQYHVWRUV�PXVW�UHO\�RQ�WKHLU�RZQ�H[DPLQDWLRQ�RI�WKH�&RPSDQ\�DQG�WKH�WHUPV�
RI� WKH�2IIHULQJ�� LQFOXGLQJ� WKH�PHULWV� DQG� ULVNV� LQYROYHG�� 7KHVH� 6HFXULWLHV� KDYH� QRW� EHHQ� UHFRPPHQGHG� RU�
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DSSURYHG�E\�DQ\�IHGHUDO�RU�VWDWH�VHFXULWLHV�FRPPLVVLRQ�RU�UHJXODWRU\�DXWKRULW\��)XUWKHUPRUH��WKHVH�DXWKRULWLHV�
KDYH�QRW�SDVVHG�XSRQ�WKH�DFFXUDF\�RU�DGHTXDF\�RI�WKLV�GRFXPHQW���
�
7KH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�GRHV�QRW�SDVV�XSRQ�WKH�PHULWV�RI�DQ\�6HFXULWLHV�RIIHUHG�RU�WKH�
WHUPV� RI� WKH� 2IIHULQJ�� QRU� GRHV� LW� SDVV� XSRQ� WKH� DFFXUDF\� RU� FRPSOHWHQHVV� RI� DQ\� 2IIHULQJ� GRFXPHQW� RU�
OLWHUDWXUH���
�
7KHVH�6HFXULWLHV�DUH�RIIHUHG�XQGHU�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ��KRZHYHU��WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�
&RPPLVVLRQ�KDV�QRW�PDGH�DQ�LQGHSHQGHQW�GHWHUPLQDWLRQ�WKDW�WKHVH�6HFXULWLHV�DUH�H[HPSW�IURP�UHJLVWUDWLRQ��
�
7+(6(�6(&85,7,(6�,192/9(�$�+,*+�'(*5((�2)�5,6.�7+$7�0$<�127�%(�$335235,$7(�)25�$//�
,19(67256��7+(5(�$5(�$/62�6,*1,),&$17�81&(57$,17,(6�$662&,$7('�:,7+�$1�,19(670(17�
,1�285�&203$1<�$1'�7+(�6(&85,7,(6��7+(�6(&85,7,(6�2))(5('�+(5(%<�$5(�127�38%/,&/<�
75$'('��7+(5(�,6�12�38%/,&�0$5.(7�)25�7+(�6(&85,7,(6�$1'�21(�0$<�1(9(5�'(9(/23��$1�
,19(670(17� ,1� 285� &203$1<� ,6� +,*+/<� 63(&8/$7,9(�� 7+(� 6(&85,7,(6� 6+28/'� 127� %(�
385&+$6('�%<�$1<21(�:+2�&$1127�%($5�7+(�),1$1&,$/�5,6.�2)�7+,6�,19(670(17�)25�$1�
,1'(),1,7(�3(5,2'�2)�7,0(�$1'�:+2�&$1127�$))25'�7+(�/266�2)�7+(,5�(17,5(�,19(670(17��
6((�7+(�6(&7,21�2)�7+,6�)250�&�7,7/('�³RISK FACTORS´�%(*,11,1*�21�3$*(����

7+(�6(&85,7,(6�2))(5('�+(5(%<�:,//�+$9(�75$16)(5�5(675,&7,216��12�6(&85,7,(6�0$<�%(�
3/('*('�� 75$16)(55('�� 5(62/'� 25� 27+(5:,6(� ',6326('� 2)� %<� $1<� ,19(6725� (;&(37�
38568$17� 72� 58/(� ���� 2)� 5(*8/$7,21� &)�� <28� 6+28/'� %(� $:$5(� 7+$7� <28� :,//� %(�
5(48,5('�72�%($5�7+(�),1$1&,$/�5,6.6�2)�7+,6�,19(670(17�)25�$1�,1'(),1,7(�3(5,2'�2)�
7,0(��

<28�$5(�127�72�&216758(�7+(�&217(176�2)�7+,6�)250�&�$6�/(*$/��$&&2817,1*�25�7$;�
$'9,&(� 25� $6� ,1)250$7,21� 1(&(66$5,/<� $33/,&$%/(� 72� <285� 3$57,&8/$5� ),1$1&,$/�
6,78$7,21��($&+�,19(6725�6+28/'�&2168/7�7+(,5�2:1�),1$1&,$/�$'9,6(5��&2816(/�$1'�
$&&2817$17�$6�72�/(*$/��7$;�$1'�5(/$7('�0$77(56�&21&(51,1*�7+(,5�,19(670(17��

7+,6�2))(5,1*�,6�21/<�(;(037�)520�5(*,675$7,21�81'(5�7+(�/$:6�2)�7+(�81,7('�67$7(6�
$1'� ,76� 7(55,725,(6�� 12� 2))(5� ,6� %(,1*�0$'(� ,1� $1<� -85,6',&7,21� 127� /,67('� $%29(��
35263(&7,9(�,19(67256�$5(�62/(/<�5(63216,%/(�)25�'(7(50,1,1*�7+(�3(50,66,%,/,7<�2)�
7+(,5�3$57,&,3$7,1*�,1�7+,6�2))(5,1*��,1&/8',1*�2%6(59,1*�$1<�27+(5�5(48,5('�/(*$/�
)250$/,7,(6� $1'� 6((.,1*� &216(17� )520� 7+(,5� /2&$/� 5(*8/$725�� ,)� 1(&(66$5<�� 7+(�
,17(50(',$5<� )$&,/,7$7,1*� 7+,6� 2))(5,1*� ,6� /,&(16('�$1'� 5(*,67(5('� 62/(/<� ,1� 7+(�
81,7('� 67$7(6� $1'� +$6� 127� 6(&85('�� $1'� +$6� 127� 628*+7� 72� 6(&85(�� $� /,&(16(� 25�
:$,9(5�2)� 7+(�1(('� )25� 68&+� /,&(16(� ,1�$1<�27+(5� -85,6'&,7,21�� 7+(� &203$1<�� 7+(�
(6&52:� $*(17� $1'� 7+(� ,17(50(',$5<�� ($&+� 5(6(59(� 7+(� 5,*+7� 72� 5(-(&7� $1<�
,19(670(17� &200,70(17� 0$'(� %<� $1<� 35263(&7,9(� ,19(6725�� :+(7+(5� )25(,*1� 25�
'20(67,&��

63(&,$/�127,&(�72�)25(,*1�,19(67256�
�
,)�<28�/,9(�2876,'(�7+(�81,7('�67$7(6��,7�,6�<285�5(63216,%,/,7<�72�)8//<�2%6(59(�7+(�
/$:6� 2)� $1<� 5(/(9$17� 7(55,725<� 25� -85,6',&7,21� 2876,'(� 7+(� 81,7('� 67$7(6� ,1�
&211(&7,21� :,7+� $1<� 385&+$6(� 2)� 7+(� 6(&85,7,(6�� ,1&/8',1*� 2%7$,1,1*� 5(48,5('�
*29(510(17$/�25�27+(5�&216(176�25�2%6(59,1*�$1<�27+(5�5(48,5('�/(*$/�25�27+(5�
)250$/,7,(6��:(�5(6(59(6�7+(�5,*+7�72�'(1<�7+(�385&+$6(�2)�7+(�6(&85,7,(6�%<�$1<�
)25(,*1�,19(6725��
�

127,&(�5(*$5',1*�7+(�(6&52:�$*(17�
�

35,0(�75867�//&��7+(�(6&52:�$*(17�6(59,&,1*�7+(�2))(5,1*��+$6�127�,19(67,*$7('�7+(�
'(6,5$%,/,7<� 25� $'9,6$%,/,7<� 2)� $1� ,19(670(17� ,1� 7+,6� 2))(5,1*� 25� 7+(� 6(&85,7,(6�
2))(5('� +(5(,1�� 7+(� (6&52:� $*(17� 0$.(6� 12� 5(35(6(17$7,216�� :$55$17,(6��
(1'256(0(176��25�-8'*(0(17�21�7+(�0(5,76�2)�7+(�2))(5,1*�25�7+(�6(&85,7,(6�2))(5('�
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+(5(,1�� 7+(� (6&52:�$*(17¶6� &211(&7,21� 72� 7+(�2))(5,1*� ,6� 62/(/<� )25� 7+(� /,0,7('�
385326(6�2)�$&7,1*�$6�$�6(59,&(�3529,'(5��

7KH�&RPSDQ\�KDV�FHUWLILHG�WKDW�DOO�RI�WKH�IROORZLQJ�VWDWHPHQWV�DUH�758(�IRU�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�ZLWK�WKLV�
2IIHULQJ��
�

���� ,V�RUJDQL]HG�XQGHU��DQG�VXEMHFW� WR�� WKH� ODZV�RI�D�6WDWH�RU� WHUULWRU\�RI� WKH�8QLWHG�6WDWHV�RU� WKH�'LVWULFW�RI�
&ROXPELD��

���� ,V�QRW� VXEMHFW� WR� WKH� UHTXLUHPHQW� WR� ILOH� UHSRUWV�SXUVXDQW� WR�6HFWLRQ����RU�6HFWLRQ����G��RI� WKH�6HFXULWLHV�
([FKDQJH�$FW�RI�������WKH�³([FKDQJH�$FW´������8�6�&����P�RU���R�G����

���� ,V� QRW� DQ� LQYHVWPHQW� FRPSDQ\�� DV� GHILQHG� LQ� 6HFWLRQ� �� RI� WKH� ,QYHVWPHQW� &RPSDQ\� $FW� RI� ����� �WKH�
³,QYHVWPHQW�&RPSDQ\�$FW´�����8�6�&����D�����RU�H[FOXGHG�IURP�WKH�GHILQLWLRQ�RI�LQYHVWPHQW�FRPSDQ\�E\�
6HFWLRQ���E��RU�6HFWLRQ���F��RI�WKH�,QYHVWPHQW�&RPSDQ\�$FW�����8�6�&����D���E��RU���D���F����

���� ,V�QRW�LQHOLJLEOH�WR�RIIHU�RU�VHOO�VHFXULWLHV�LQ�UHOLDQFH�RQ�6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�RI�������WKH�
³�����$FW´������8�6�&����G�D������DV�D�UHVXOW�RI�D�GLVTXDOLILFDWLRQ�DV�VSHFLILHG�LQ�����������D���

���� +DV�ILOHG�ZLWK�WKH�6(&�DQG�SURYLGHG�WR�LQYHVWRUV��WR�WKH�H[WHQW�UHTXLUHG��DQ\�RQJRLQJ�DQQXDO�UHSRUWV�UHTXLUHG�
E\�ODZ�GXULQJ�WKH�WZR�\HDUV�LPPHGLDWHO\�SUHFHGLQJ�WKH�ILOLQJ�RI�WKLV�)RUP�&��DQG�

���� +DV�D�VSHFLILF�EXVLQHVV�SODQ��ZKLFK�LV�QRW�WR�HQJDJH�LQ�D�PHUJHU�RU�DFTXLVLWLRQ�ZLWK�DQ�XQLGHQWLILHG�FRPSDQ\�
RU�FRPSDQLHV��

 
%DG�$FWRU�'LVFORVXUH�
�
7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�DQ\�EDG�DFWRU�GLVTXDOLILFDWLRQV�XQGHU�DQ\�UHOHYDQW�8�6��VHFXULWLHV�ODZV� 
 
2QJRLQJ�5HSRUWLQJ�
�
)ROORZLQJ�WKH�ILUVW�VDOH�RI�WKH�6HFXULWLHV��WKH�&RPSDQ\�ZLOO�ILOH�D�UHSRUW�HOHFWURQLFDOO\�ZLWK�WKH�6HFXULWLHV�	�([FKDQJH�
&RPPLVVLRQ�DQQXDOO\�DQG�SRVW�WKH�UHSRUW�RQ�LWV�ZHEVLWH��QR�ODWHU�WKDQ�����GD\V�DIWHU�WKH�HQG�RI�WKH�&RPSDQ\¶V�ILVFDO�
\HDU��
�
2QFH�SRVWHG��WKH�DQQXDO�UHSRUW�PD\�EH�IRXQG�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�DW�KWWSV���ZZZ�WDSD�FF��
�
7KH�&RPSDQ\�PXVW�FRQWLQXH�WR�FRPSO\�ZLWK�WKH�RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�XQWLO��

���� WKH�&RPSDQ\�LV�UHTXLUHG�WR�ILOH�UHSRUWV�XQGHU�6HFWLRQ����D��RU�6HFWLRQ����G��RI�WKH�([FKDQJH�$FW��

���� WKH�&RPSDQ\�KDV�ILOHG�DW�OHDVW�WKUHH�DQQXDO�UHSRUWV�SXUVXDQW�WR�5HJXODWLRQ�&)�DQG�KDV�WRWDO�DVVHWV�WKDW�GR�QRW�
H[FHHG��������������

���� WKH�&RPSDQ\�KDV�ILOHG�DW�OHDVW�RQH�DQQXDO�UHSRUW�SXUVXDQW�WR�5HJXODWLRQ�&)�DQG�KDV�IHZHU�WKDQ�����KROGHUV�
RI�UHFRUG��

���� WKH�&RPSDQ\�RU�DQRWKHU�SDUW\�UHSXUFKDVHV�DOO�RI�WKH�6HFXULWLHV�LVVXHG�LQ�UHOLDQFH�RQ�6HFWLRQ���D�����RI�WKH�
����� $FW�� LQFOXGLQJ� DQ\� SD\PHQW� LQ� IXOO� RI� GHEW� VHFXULWLHV� RU� DQ\� FRPSOHWH� UHGHPSWLRQ� RI� UHGHHPDEOH�
VHFXULWLHV��RU�

���� WKH�&RPSDQ\�OLTXLGDWHV�RU�GLVVROYHV�LWV�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�VWDWH�ODZ��
�
1HLWKHU�WKH�&RPSDQ\�QRU�DQ\�RI�LWV�SUHGHFHVVRUV��LI�DQ\��SUHYLRXVO\�IDLOHG�WR�FRPSO\�ZLWK�WKH�FRQJRLQJ�UHSRUWLQJ�
UHTXLUHPHQW�RI�5HJXODWLRQ�&)��
�
8SGDWHV�
�
8SGDWHV�RQ�WKH�VWDWXV�RI�WKLV�2IIHULQJ�PD\�EH�IRXQG�DW��KWWSV���ZZZ�UHSXEOLF�FR�WDSD���
�

7KH�GDWH�RI�WKLV�)RUP�&�LV�6HSWHPEHU����������
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$%287�7+,6�)250�&�
�
<RX�VKRXOG�UHO\�RQO\�RQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�)RUP�&��:H�KDYH�QRW�DXWKRUL]HG�DQ\RQH�WR�SURYLGH�DQ\�
LQIRUPDWLRQ�RU�PDNH�DQ\� UHSUHVHQWDWLRQV�RWKHU� WKDQ� WKRVH�FRQWDLQHG� LQ� WKLV�)RUP�&��DQG�QR�VRXUFH�RWKHU� WKDQ� WKH�
,QWHUPHGLDU\�KDV�EHHQ�DXWKRUL]HG� WR�KRVW� WKLV�)RUP�&�DQG� WKH�2IIHULQJ�� ,I� DQ\RQH�SURYLGHV�\RX�ZLWK�GLIIHUHQW�RU�
LQFRQVLVWHQW�LQIRUPDWLRQ��\RX�VKRXOG�QRW�UHO\�RQ�LW��:H�DUH�QRW�RIIHULQJ�WR�VHOO��QRU�VHHNLQJ�RIIHUV�WR�EX\��WKH�6HFXULWLHV�
LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�RIIHUV�DQG�VDOHV�DUH�QRW�SHUPLWWHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�)RUP�&�DQG�DQ\�
GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ�LV�DFFXUDWH�RQO\�DV�RI�WKH�GDWH�RI�WKRVH�UHVSHFWLYH�GRFXPHQWV��UHJDUGOHVV�
RI�WKH�WLPH�RI�GHOLYHU\�RI�WKLV�)RUP�&�RU�WKH�WLPH�RI�LVVXDQFH�RU�VDOH�RI�DQ\�6HFXULWLHV���
�
6WDWHPHQWV�FRQWDLQHG�KHUHLQ�DV�WR�WKH�FRQWHQW�RI�DQ\�DJUHHPHQWV�RU�RWKHU�GRFXPHQWV�DUH�VXPPDULHV�DQG��WKHUHIRUH��DUH�
QHFHVVDULO\�VHOHFWLYH�DQG�LQFRPSOHWH�DQG�DUH�TXDOLILHG�LQ�WKHLU�HQWLUHW\�E\�WKH�DFWXDO�DJUHHPHQWV�RU�RWKHU�GRFXPHQWV��
3ULRU�WR�WKH�FRQVXPPDWLRQ�RI�WKH�SXUFKDVH�DQG�VDOH�RI�WKH�6HFXULWLHV��WKH�&RPSDQ\�ZLOO�DIIRUG�SURVSHFWLYH�,QYHVWRUV�
DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�RI��DQG�UHFHLYH�DQVZHUV�IURP��WKH�&RPSDQ\�DQG�LWV�PDQDJHPHQW�FRQFHUQLQJ�WKH�WHUPV�
DQG�FRQGLWLRQV�RI�WKLV�2IIHULQJ�DQG�WKH�&RPSDQ\���
�
,Q�PDNLQJ�DQ� LQYHVWPHQW�GHFLVLRQ��\RX�PXVW� UHO\�RQ�\RXU�RZQ�H[DPLQDWLRQ�RI� WKH�&RPSDQ\�DQG� WKH� WHUPV�RI� WKH�
2IIHULQJ�� LQFOXGLQJ� WKH�PHULWV� DQG� ULVNV� LQYROYHG��7KH� VWDWHPHQWV�RI� WKH�&RPSDQ\�FRQWDLQHG�KHUHLQ� DUH�EDVHG�RQ�
LQIRUPDWLRQ�EHOLHYHG�WR�EH�UHOLDEOH��KRZHYHU��QR�ZDUUDQW\�FDQ�EH�PDGH�DV�WR�WKH�DFFXUDF\�RI�VXFK�LQIRUPDWLRQ�RU�WKDW�
FLUFXPVWDQFHV�KDYH�QRW�FKDQJHG�VLQFH�WKH�GDWH�RI�WKLV�)RUP�&��)RU�H[DPSOH��RXU�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ��UHVXOWV�
RI�RSHUDWLRQV��DQG�SURVSHFWV�PD\�KDYH�FKDQJHG�VLQFH�WKH�GDWH�RI�WKLV�)RUP�&��7KH�&RPSDQ\�GRHV�QRW�H[SHFW�WR�XSGDWH�
RU�RWKHUZLVH�UHYLVH�WKLV�)RUP�&�RU�DQ\�RWKHU�PDWHULDOV�VXSSOLHG�KHUHZLWK����
�
7KLV�)RUP�&�LV�VXEPLWWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHULQJ�GHVFULEHG�KHUHLQ�DQG�PD\�QRW�EH�UHSURGXFHG�RU�XVHG�IRU�DQ\�
RWKHU�SXUSRVH��
�
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7KLV�)RUP�&�DQG�DQ\�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ�FRQWDLQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DQG�DUH�VXEMHFW�
WR�ULVNV�DQG�XQFHUWDLQWLHV��$OO�VWDWHPHQWV�RWKHU�WKDQ�VWDWHPHQWV�RI�KLVWRULFDO�IDFW�RU�UHODWLQJ�WR�SUHVHQW�IDFWV�RU�FXUUHQW�
FRQGLWLRQV� LQFOXGHG� LQ� WKLV� )RUP�&� DUH� IRUZDUG�ORRNLQJ� VWDWHPHQWV�� )RUZDUG�ORRNLQJ� VWDWHPHQWV� JLYH� RXU� FXUUHQW�
UHDVRQDEOH� H[SHFWDWLRQV� DQG�SURMHFWLRQV� UHJDUGLQJ�RXU� ILQDQFLDO� FRQGLWLRQ�� UHVXOWV�RI� RSHUDWLRQV��SODQV��REMHFWLYHV��
IXWXUH�SHUIRUPDQFH�DQG�EXVLQHVV��<RX�FDQ� LGHQWLI\� IRUZDUG�ORRNLQJ� VWDWHPHQWV�E\� WKH� IDFW� WKDW� WKH\�GR�QRW� UHODWH�
VWULFWO\�WR�KLVWRULFDO�RU�FXUUHQW�IDFWV��7KHVH�VWDWHPHQWV�PD\�LQFOXGH�ZRUGV�VXFK�DV�³DQWLFLSDWH�´�³HVWLPDWH�´�³H[SHFW�´�
³SURMHFW�´�³SODQ�´�³LQWHQG�´�³EHOLHYH�´�³PD\�´�³VKRXOG�´�³FDQ�KDYH�´�³OLNHO\´�DQG�RWKHU�ZRUGV�DQG�WHUPV�RI�VLPLODU�
PHDQLQJ�LQ�FRQQHFWLRQ�ZLWK�DQ\�GLVFXVVLRQ�RI�WKH�WLPLQJ�RU�QDWXUH�RI�IXWXUH�RSHUDWLQJ�RU�ILQDQFLDO�SHUIRUPDQFH�RU�
RWKHU�HYHQWV��

�
7KH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�FRQWDLQHG�LQ�WKLV�)RUP�&�DQG�DQ\�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ�DUH�
EDVHG�RQ�UHDVRQDEOH�DVVXPSWLRQV�ZH�KDYH�PDGH�LQ�OLJKW�RI�RXU�LQGXVWU\�H[SHULHQFH��SHUFHSWLRQV�RI�KLVWRULFDO�WUHQGV��
FXUUHQW� FRQGLWLRQV�� H[SHFWHG� IXWXUH� GHYHORSPHQWV� DQG� RWKHU� IDFWRUV� ZH� EHOLHYH� DUH� DSSURSULDWH� XQGHU� WKH�
FLUFXPVWDQFHV��$V�\RX�UHDG�DQG�FRQVLGHU�WKLV�)RUP�&��\RX�VKRXOG�XQGHUVWDQG�WKDW�WKHVH�VWDWHPHQWV�DUH�QRW�JXDUDQWHHV�
RI� SHUIRUPDQFH� RU� UHVXOWV�� $OWKRXJK� ZH� EHOLHYH� WKDW� WKHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� EDVHG� RQ� UHDVRQDEOH�
DVVXPSWLRQV��\RX�VKRXOG�EH�DZDUH�WKDW�PDQ\�IDFWRUV�FRXOG�DIIHFW�RXU�DFWXDO�RSHUDWLQJ�DQG�ILQDQFLDO�SHUIRUPDQFH�DQG�
FDXVH�RXU�SHUIRUPDQFH�WR�GLIIHU�PDWHULDOO\�IURP�WKH�SHUIRUPDQFH�DQWLFLSDWHG�LQ�WKH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��6KRXOG�
RQH�RU�PRUH�RI�WKHVH�ULVNV�RU�XQFHUWDLQWLHV�PDWHULDOL]H��RU�VKRXOG�DQ\�RI�WKHVH�DVVXPSWLRQV�SURYH�LQFRUUHFW�RU�FKDQJH��
RXU�DFWXDO�RSHUDWLQJ�DQG�ILQDQFLDO�SHUIRUPDQFH�PD\�YDU\�LQ�PDWHULDO�UHVSHFWV�IURP�WKH�SHUIRUPDQFH�SURMHFWHG�LQ�WKHVH�
IRUZDUG�ORRNLQJ�VWDWHPHQWV���

�
,QYHVWRUV� DUH� FDXWLRQHG� QRW� WR� SODFH� XQGXH� UHOLDQFH� RQ� WKHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV�� $Q\� IRUZDUG�ORRNLQJ�
VWDWHPHQWV�PDGH�LQ�WKLV�)RUP�&�RU�DQ\�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ�LV�DFFXUDWH�RQO\�DV�RI�WKH�GDWH�RI�
WKRVH�UHVSHFWLYH�GRFXPHQWV��([FHSW�DV�UHTXLUHG�E\�ODZ��ZH�XQGHUWDNH�QR�REOLJDWLRQ�WR�SXEOLFO\�XSGDWH�DQ\�IRUZDUG�
ORRNLQJ�VWDWHPHQWV�IRU�DQ\�UHDVRQ�DIWHU�WKH�GDWH�RI�WKLV�)RUP�&�RU�WR�FRQIRUP�WKHVH�VWDWHPHQWV�WR�DFWXDO�UHVXOWV�RU�WR�
FKDQJHV�LQ�RXU�H[SHFWDWLRQV��
�



�

�� ��

�
6800$5<�

�
The following summary highlights information contained elsewhere or incorporated by reference in this Form C. This 
summary may not contain all of the information that may be important to you. You should read this entire Form C 
carefully, including the matters discussed under the section titled “Risk Factors.” 
�
7KH�&RPSDQ\�
�
7DSD��,QF��LV�D�6RIWZDUH�DV�D�6HUYLFH��6DD6��SURSHUW\�WHFKQRORJ\�UHVHDUFK�DQG�GHYHORSPHQW�FRPSDQ\��LQFRUSRUDWHG�LQ�
9LUJLQLD�DV�D�FRUSRUDWLRQ�RQ�0DUFK����������
�
7KH�&RPSDQ\�LV�ORFDWHG�DW�����&DUOLVOH�'U���6XLWH�����'��+HUQGRQ��9$��������
�
7KH�&RPSDQ\¶V�ZHEVLWH�LV�KWWSV���ZZZ�WDSD�FF���
�
7KH�&RPSDQ\�LV�KHDGTXDUWHUHG�DQG�FRQGXFWV�EXVLQHVV�LQ�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�DQG�VHOOV�LWV�SURGXFWV�WKURXJK�
WKH�,QWHUQHW�LQ�DOO�ILIW\������VWDWHV��
�
$� GHVFULSWLRQ� RI� RXU� SURGXFWV�� VHUYLFHV� DQG� EXVLQHVV� SODQ� FDQ� EH� IRXQG� RQ� WKH� &RPSDQ\¶V� SURILOH� SDJH� RQ� WKH�
,QWHUPHGLDU\¶V�ZHEVLWH�XQGHU�KWWSV���UHSXEOLF�FR�WDSD�DQG�LV�DWWDFKHG�DV�([KLELW�%�WR�WKLV�)RUP�&���
�
7KH�2IIHULQJ��
�

0LQLPXP�$PRXQW�RI�WKH�6HFXULWLHV�2IIHUHG �������

7RWDO�$PRXQW�RI�WKH�6HFXULWLHV�2XWVWDQGLQJ�DIWHU�
2IIHULQJ��LI�7DUJHW�2IIHULQJ�$PRXQW�PHW�� ������
�

0D[LPXP�$PRXQW�RI�WKH�6HFXULWLHV�2IIHUHG ����������

7RWDO�$PRXQW�RI�WKH�6HFXULWLHV�2XWVWDQGLQJ�DIWHU�
2IIHULQJ��LI�0D[LPXP�2IIHULQJ�$PRXQW�PHW�� ���������
�

3ULFH�3HU�6HFXULW\� ������

0LQLPXP�,QGLYLGXDO�3XUFKDVH�$PRXQW ������

2IIHULQJ�'HDGOLQH� -DQXDU\����������

8VH�RI�3URFHHGV� 6HH�WKH�GHVFULSWLRQ�RI�WKH�XVH�RI�SURFHHGV�RQ�SDJH����
KHUHRI��

9RWLQJ�5LJKWV� 6HH�WKH�GHVFULSWLRQ�RI�WKH�YRWLQJ�ULJKWV�RQ�SDJH����� 


7KH�WRWDO�QXPEHU�RI�WKH�6HFXULWLHV�RXWVWDQGLQJ�DIWHU�WKH�2IIHULQJ�LV�VXEMHFW�WR�LQFUHDVH�LQ�DQ�DPRXQW�HTXDO�
WR�WKH�,QWHUPHGLDU\¶V�IHH�RI�WZR�SHUFHQW������RI�WKH�6HFXULWLHV�LVVXHG�LQ�WKLV�2IIHULQJ��
��7KH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�DPHQG�WKH�0LQLPXP�,QGLYLGXDO�3XUFKDVH�$PRXQW��LQ�LWV�VROH�GLVFUHWLRQ��
,Q�SDUWLFXODU��WKH�&RPSDQ\�PD\�HOHFW�WR�SDUWLFLSDWH�LQ�RQH�RI�WKH�,QWHUPHGLDU\
V�VSHFLDO�LQYHVWPHQW�SURJUDPV�
DQG�PD\�RIIHU�DOWHUQDWLYH�0LQLPXP�,QGLYLGXDO�3XUFKDVH�$PRXQWV�WR�,QYHVWRUV�SDUWLFLSDWLQJ�LQ�VXFK�SURJUDPV�
ZLWKRXW�QRWLFH���
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5,6.�)$&7256�
�
Investing in the Securities involves a high degree of risk and may result in the loss of your entire investment. Before 
making an investment decision with respect to the Securities, we urge you to carefully consider the risks described in 
this section and other factors set forth in this Form C. In addition to the risks specified below, the Company is subject 
to same risks that all companies in its business, and all companies in the economy, are exposed to. These include risks 
relating to economic downturns, political and economic events and technological developments (such as hacking and 
the ability to prevent hacking). Additionally, early-stage companies are inherently riskier than more developed 
companies. Prospective Investors should consult with their legal, tax and financial advisors prior to making an 
investment in the Securities. The Securities should only be purchased by persons who can afford to lose all of their 
investment. 
 
5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�,QGXVWU\��
�
We have a limited operating history upon which you can evaluate our performance, and accordingly, our prospects 
must be considered in light of the risks that any new company encounters. 
�
7KH�&RPSDQ\�LV�VWLOO�LQ�DQ�HDUO\�SKDVH�DQG�ZH�DUH�MXVW�EHJLQQLQJ�WR�LPSOHPHQW�RXU�EXVLQHVV�SODQ��7KHUH�FDQ�EH�QR�
DVVXUDQFH� WKDW�ZH�ZLOO� HYHU�RSHUDWH�SURILWDEO\��7KH� OLNHOLKRRG�RI�RXU� VXFFHVV� VKRXOG�EH�FRQVLGHUHG� LQ� OLJKW�RI� WKH�
SUREOHPV�� H[SHQVHV�� GLIILFXOWLHV�� FRPSOLFDWLRQV� DQG� GHOD\V� XVXDOO\� HQFRXQWHUHG� E\� HDUO\� VWDJH� FRPSDQLHV�� 7KH�
&RPSDQ\�PD\�QRW�EH�VXFFHVVIXO�LQ�DWWDLQLQJ�WKH�REMHFWLYHV�QHFHVVDU\�IRU�LW�WR�RYHUFRPH�WKHVH�ULVNV�DQG�XQFHUWDLQWLHV��
�
Global crises such as COVID-19 can have a significant effect on our business operations and revenue projections. 
�
:LWK�VKHOWHU�LQ�SODFH�RUGHUV�DQG�QRQ�HVVHQWLDO�EXVLQHVV�FORVLQJV�SRWHQWLDOO\�KDSSHQLQJ�WKURXJKRXW������DQG�LQWR�WKH�
IXWXUH�GXH�WR�&29,'�����WKH�&RPSDQ\¶V�UHYHQXH�KDV�EHHQ�DGYHUVHO\�DIIHFWHG��7KH�GHWHULRUDWLRQ�RI�JOREDO��QDWLRQDO��
UHJLRQDO�DQG� ORFDO�HFRQRPLF�FRQGLWLRQV�DV�D� UHVXOW�RI� WKH�SDQGHPLF��FRPELQHG�ZLWK� WKH�VXFFHVV�RI�EURDGEDQG�DQG�
ZRUN�IURP�KRPH�FDSDELOLWLHV�GXULQJ�WKH�SDQGHPLF�PD\�XOWLPDWHO\�GHFUHDVH�RFFXSDQF\�OHYHOV�LQ�FRPPHUFLDO�EXLOGLQJV��
UHVXOWLQJ�LQ�RXU�FXVWRPHUV�DQG�SURVSHFWLYH�FXVWRPHUV�UHGXFLQJ�RU�GHIHUULQJ�VSHQGLQJ�GHFLVLRQV�LQ�RXU�SURGXFWV��ZKLFK�
PD\�UHVXOW�LQ�OHVV�FDVK�IORZ�DYDLODEOH�IRU�RSHUDWLQJ�FRVWV��7KHVH�RFFXUUHQFHV�FRXOG�DOVR�QHJDWLYHO\�LPSDFW�RXU�DELOLW\�
WR� UDLVH�DGGLWLRQDO� FDSLWDO� LQ�RUGHU� WR� VXVWDLQ� WKH�EXVLQHVV��7KH�H[WHQW�RI� WKH�&29,'����SDQGHPLF
V� HIIHFW�RQ�RXU�
RSHUDWLRQDO� DQG� ILQDQFLDO� SHUIRUPDQFH� ZLOO� GHSHQG� RQ� IXWXUH� GHYHORSPHQWV�� LQFOXGLQJ� WKH� GXUDWLRQ�� VSUHDG� DQG�
LQWHQVLW\�RI�WKH�RXWEUHDN�DQG�JRYHUQPHQWDO�UHVSRQVHV�WKHUHWR��DOO�RI�ZKLFK�DUH�XQFHUWDLQ�DQG�GLIILFXOW�WR�SUHGLFW��'XH�
WR�WKH�VSHHG�ZLWK�ZKLFK�WKH�VLWXDWLRQ�LV�GHYHORSLQJ��ZH�DUH�QRW�DEOH�DW�WKLV�WLPH�WR�HVWLPDWH�WKH�XOWLPDWH�HIIHFW�RI�WKHVH�
IDFWRUV�RQ�RXU�EXVLQHVV��EXW�WKH�DGYHUVH�LPSDFW�RQ�RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV��ILQDQFLDO�FRQGLWLRQ�DQG�FDVK�
IORZV�FRXOG�EH�PDWHULDO��
�
The amount of capital the Company is attempting to raise in this Offering may not be enough to sustain the 
Company’s current business plan. 
�
,Q�RUGHU�WR�DFKLHYH�WKH�&RPSDQ\¶V�QHDU�DQG�ORQJ�WHUP�JRDOV��WKH�&RPSDQ\�PD\�QHHG�WR�SURFXUH�IXQGV�LQ�DGGLWLRQ�WR�
WKH�DPRXQW�UDLVHG�LQ�WKH�2IIHULQJ��7KHUH�LV�QR�JXDUDQWHH�WKH�&RPSDQ\�ZLOO�EH�DEOH�WR�UDLVH�VXFK�IXQGV�RQ�DFFHSWDEOH�
WHUPV�RU�DW�DOO��,I�ZH�DUH�QRW�DEOH�WR�UDLVH�VXIILFLHQW�FDSLWDO�LQ�WKH�IXWXUH��ZH�PD\�QRW�EH�DEOH�WR�H[HFXWH�RXU�EXVLQHVV�
SODQ��RXU�FRQWLQXHG�RSHUDWLRQV�ZLOO�EH�LQ�MHRSDUG\�DQG�ZH�PD\�EH�IRUFHG�WR�FHDVH�RSHUDWLRQV�DQG�VHOO�RU�RWKHUZLVH�
WUDQVIHU�DOO�RU�VXEVWDQWLDOO\�DOO�RI�RXU�UHPDLQLQJ�DVVHWV��ZKLFK�FRXOG�FDXVH�DQ�,QYHVWRU�WR�ORVH�DOO�RU�D�SRUWLRQ�RI�WKHLU�
LQYHVWPHQW��
�
We may face potential difficulties in obtaining capital. 
�
:H�PD\�KDYH�GLIILFXOW\�UDLVLQJ�QHHGHG�FDSLWDO�LQ�WKH�IXWXUH�DV�D�UHVXOW�RI��DPRQJ�RWKHU�IDFWRUV��RXU�ODFN�RI�UHYHQXHV�
IURP� VDOHV�� DV� ZHOO� DV� WKH� LQKHUHQW� EXVLQHVV� ULVNV� DVVRFLDWHG� ZLWK� RXU� &RPSDQ\� DQG� SUHVHQW� DQG� IXWXUH� PDUNHW�
FRQGLWLRQV��:H�ZLOO�UHTXLUH�DGGLWLRQDO�IXQGV�WR�H[HFXWH�RXU�EXVLQHVV�VWUDWHJ\�DQG�FRQGXFW�RXU�RSHUDWLRQV��,I�DGHTXDWH�
IXQGV�DUH�XQDYDLODEOH��ZH�PD\�EH�UHTXLUHG�WR�GHOD\��UHGXFH�WKH�VFRSH�RI�RU�HOLPLQDWH�RQH�RU�PRUH�RI�RXU�UHVHDUFK��
GHYHORSPHQW�RU�FRPPHUFLDOL]DWLRQ�SURJUDPV��SURGXFW� ODXQFKHV�RU�PDUNHWLQJ�HIIRUWV��DQ\�RI�ZKLFK�PD\�PDWHULDOO\�
KDUP�RXU�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV��
�
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A majority of the Company is owned by a small number of owners.   
�
7KH�&RPSDQ\�LV�FXUUHQWO\�FRQWUROOHG�E\�D�WKUHH�SHUVRQ�ERDUG�RI�GLUHFWRUV��7ZR�RI�VXFK�GLUHFWRUV�DUH�DOVR�WKH�PDMRULW\�
KROGHUV�RI�WKH�&RPSDQ\¶V�FDSLWDO�VWRFN�ZKR�WRJHWKHU�RZQ��������RI�WKH�RXWVWDQGLQJ�FDSLWDO�VWRFN�RI�WKH�&RPSDQ\���
6XEMHFW�WR�DQ\�ILGXFLDU\�GXWLHV�RZHG�WR�RXU�RWKHU�RZQHUV�RU�LQYHVWRUV�XQGHU�'HODZDUH�ODZ��WKHVH�PDMRULW\�RZQHUV�PD\�
EH�DEOH�WR�H[HUFLVH�VLJQLILFDQW�LQIOXHQFH�WKURXJK�WKHLU�ERDUG�DSSRLQWPHQWV���7KH�ERDUG�RI�GLUHFWRUV�LV�UHVSRQVLEOH�IRU�
DSSURYLQJ� VLJQLILFDQW� &RPSDQ\� WUDQVDFWLRQV�� DQG� ZLOO� KDYH� VLJQLILFDQW� FRQWURO� RYHU� WKH� &RPSDQ\¶V� EXGJHW��
PDQDJHPHQW�DQG�SROLFLHV��6RPH�RI�WKHVH�SHUVRQV�PD\�KDYH�LQWHUHVWV�WKDW�DUH�GLIIHUHQW�IURP�\RXUV��)RU�H[DPSOH��WKHVH�
RZQHUV�PD\�VXSSRUW�SURSRVDOV�DQG�DFWLRQV�ZLWK�ZKLFK�\RX�PD\�GLVDJUHH��7KH�FRQFHQWUDWLRQ�RI�RZQHUVKLS�DQG�ERDUG�
FRQWURO�FRXOG�GHOD\�RU�SUHYHQW�D�FKDQJH�LQ�FRQWURO�RI�WKH�&RPSDQ\�RU�RWKHUZLVH�GLVFRXUDJH�D�SRWHQWLDO�DFTXLUHU�IURP�
DWWHPSWLQJ�WR�REWDLQ�FRQWURO�RI�WKH�&RPSDQ\��ZKLFK�LQ�WXUQ�FRXOG�UHGXFH�WKH�SULFH�SRWHQWLDO�LQYHVWRUV�DUH�ZLOOLQJ�WR�
SD\�IRU�WKH�&RPSDQ\��,Q�DGGLWLRQ��WKHVH�RZQHUV�FRXOG�XVH�WKHLU�ERDUG�LQIOXHQFH�WR�PDLQWDLQ�WKH�&RPSDQ\¶V�H[LVWLQJ�
PDQDJHPHQW��GHOD\�RU�SUHYHQW�FKDQJHV�LQ�FRQWURO�RI�WKH�&RPSDQ\��RU�VXSSRUW�RU�UHMHFW�RWKHU�PDQDJHPHQW�DQG�ERDUG�
SURSRVDOV�WKDW�DUH�VXEMHFW�WR�VWRFNKROGHU�DSSURYDO���
 
The Company’s success depends on the experience and skill of the board of directors, its executive officers and key 
employees. 
�
,Q�SDUWLFXODU��ZH� DUH�GHSHQGHQW� RQ�%HQMDPLQ�6WHLQEHUJ�� RXU�3UHVLGHQW� DQG�'LUHFWRU��0LFKDHO� -�� 6FKPLW]�� RXU�&R�
IRXQGHU�DQG�'LUHFWRU�DQG�3DXO�5��0HQJ��RXU�&R�)RXQGHU�DQG�'LUHFWRU��7KH�&RPSDQ\�KDV�RU�LQWHQGV�WR�HQWHU�LQWR�DQ�
HPSOR\PHQW�DJUHHPHQW�ZLWK�%HQMDPLQ�6WHLQEHUJ��KRZHYHU�WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�LW�ZLOO�GR�VR�RU�WKDW�WKH\�
ZLOO�FRQWLQXH�WR�EH�HPSOR\HG�E\�WKH�&RPSDQ\�IRU�D�SDUWLFXODU�SHULRG�RI�WLPH��7KH�ORVV�RI�%HQMDPLQ�6WHLQEHUJ��0LFKDHO�
-��6FKPLW]��3DXO�5��0HQJ��RU�DQ\�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�RU�H[HFXWLYH�RIILFHU�FRXOG�KDUP�WKH�&RPSDQ\¶V�
EXVLQHVV��ILQDQFLDO�FRQGLWLRQ��FDVK�IORZ�DQG�UHVXOWV�RI�RSHUDWLRQV��
�
Although dependent on certain key personnel, the Company does not have any key person life insurance policies 
on any such people. 
�
:H�DUH�GHSHQGHQW�RQ�FHUWDLQ�NH\�SHUVRQQHO�LQ�RUGHU�WR�FRQGXFW�RXU�RSHUDWLRQV�DQG�H[HFXWH�RXU�EXVLQHVV�SODQ��KRZHYHU��
WKH�&RPSDQ\�KDV�QRW�SXUFKDVHG�DQ\�LQVXUDQFH�SROLFLHV�ZLWK�UHVSHFW�WR�WKRVH�LQGLYLGXDOV�LQ�WKH�HYHQW�RI�WKHLU�GHDWK�RU�
GLVDELOLW\��7KHUHIRUH��LI�DQ\�RI�WKHVH�SHUVRQQHO�GLH�RU�EHFRPH�GLVDEOHG��WKH�&RPSDQ\�ZLOO�QRW�UHFHLYH�DQ\�FRPSHQVDWLRQ�
WR�DVVLVW�ZLWK�VXFK�SHUVRQ¶V�DEVHQFH��7KH�ORVV�RI�VXFK�SHUVRQ�FRXOG�QHJDWLYHO\�DIIHFW�WKH�&RPSDQ\�DQG�RXU�RSHUDWLRQV��
:H� KDYH� QR� ZD\� WR� JXDUDQWHH� NH\� SHUVRQQHO� ZLOO� VWD\� ZLWK� WKH� &RPSDQ\�� DV� PDQ\� VWDWHV� GR� QRW� HQIRUFH� QRQ�
FRPSHWLWLRQ�DJUHHPHQWV��DQG�WKHUHIRUH�DFTXLULQJ�NH\�PDQ�LQVXUDQFH�ZLOO�QRW�DPHOLRUDWH�DOO�RI�WKH�ULVN�RI�UHO\LQJ�RQ�
NH\�SHUVRQQHO��
 
We may implement new lines of business or offer new products and services within existing lines of business. 
�
$V�DQ�HDUO\�VWDJH�FRPSDQ\��ZH�PD\�LPSOHPHQW�QHZ�OLQHV�RI�EXVLQHVV�DW�DQ\�WLPH��7KHUH�DUH�VXEVWDQWLDO�ULVNV�DQG�
XQFHUWDLQWLHV� DVVRFLDWHG�ZLWK� WKHVH�HIIRUWV��SDUWLFXODUO\� LQ� LQVWDQFHV�ZKHUH� WKH�PDUNHWV�DUH�QRW� IXOO\�GHYHORSHG�� ,Q�
GHYHORSLQJ�DQG�PDUNHWLQJ�QHZ�OLQHV�RI�EXVLQHVV�DQG�RU�QHZ�SURGXFWV�DQG�VHUYLFHV��ZH�PD\�LQYHVW�VLJQLILFDQW�WLPH�DQG�
UHVRXUFHV��,QLWLDO�WLPHWDEOHV�IRU�WKH�LQWURGXFWLRQ�DQG�GHYHORSPHQW�RI�QHZ�OLQHV�RI�EXVLQHVV�DQG�RU�QHZ�SURGXFWV�RU�
VHUYLFHV�PD\�QRW�EH�DFKLHYHG��DQG�SULFH�DQG�SURILWDELOLW\�WDUJHWV�PD\�QRW�SURYH�IHDVLEOH��:H�PD\�QRW�EH�VXFFHVVIXO�LQ�
LQWURGXFLQJ�QHZ�SURGXFWV�DQG�VHUYLFHV�LQ�UHVSRQVH�WR�LQGXVWU\�WUHQGV�RU�GHYHORSPHQWV�LQ�WHFKQRORJ\��RU�WKRVH�QHZ�
SURGXFWV�PD\�QRW�DFKLHYH�PDUNHW�DFFHSWDQFH��$V�D�UHVXOW��ZH�FRXOG�ORVH�EXVLQHVV��EH�IRUFHG�WR�SULFH�SURGXFWV�DQG�
VHUYLFHV�RQ�OHVV�DGYDQWDJHRXV�WHUPV�WR�UHWDLQ�RU�DWWUDFW�FOLHQWV�RU�EH�VXEMHFW�WR�FRVW�LQFUHDVHV��$V�D�UHVXOW��RXU�EXVLQHVV��
ILQDQFLDO�FRQGLWLRQ�RU�UHVXOWV�RI�RSHUDWLRQV�PD\�EH�DGYHUVHO\�DIIHFWHG��
�
We rely on various intellectual property rights, including trademarks, in order to operate our business. 
�
7KH�&RPSDQ\�UHOLHV�RQ�FHUWDLQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�WR�RSHUDWH�LWV�EXVLQHVV��7KH�&RPSDQ\¶V�LQWHOOHFWXDO�SURSHUW\�
ULJKWV�PD\�QRW�EH�VXIILFLHQWO\�EURDG�RU�RWKHUZLVH�PD\�QRW�SURYLGH�XV�D�VLJQLILFDQW�FRPSHWLWLYH�DGYDQWDJH��,Q�DGGLWLRQ��
WKH�VWHSV�WKDW�ZH�KDYH�WDNHQ�WR�PDLQWDLQ�DQG�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�PD\�QRW�SUHYHQW�LW�IURP�EHLQJ�FKDOOHQJHG��
LQYDOLGDWHG�� FLUFXPYHQWHG� RU� GHVLJQHG�DURXQG�� SDUWLFXODUO\� LQ� FRXQWULHV�ZKHUH� LQWHOOHFWXDO� SURSHUW\� ULJKWV� DUH� QRW�
KLJKO\�GHYHORSHG�RU�SURWHFWHG��,Q�VRPH�FLUFXPVWDQFHV��HQIRUFHPHQW�PD\�QRW�EH�DYDLODEOH�WR�XV�EHFDXVH�DQ�LQIULQJHU�
KDV� D� GRPLQDQW� LQWHOOHFWXDO� SURSHUW\� SRVLWLRQ� RU� IRU� RWKHU� EXVLQHVV� UHDVRQV�� RU� FRXQWULHV�PD\� UHTXLUH� FRPSXOVRU\�
OLFHQVLQJ� RI� RXU� LQWHOOHFWXDO� SURSHUW\�� 2XU� IDLOXUH� WR� REWDLQ� RU� PDLQWDLQ� LQWHOOHFWXDO� SURSHUW\� ULJKWV� WKDW� FRQYH\�
FRPSHWLWLYH�DGYDQWDJH��DGHTXDWHO\�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�RU�GHWHFW�RU�SUHYHQW�FLUFXPYHQWLRQ�RU�XQDXWKRUL]HG�
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XVH�RI� VXFK�SURSHUW\�� FRXOG�DGYHUVHO\� LPSDFW�RXU� FRPSHWLWLYH�SRVLWLRQ�DQG� UHVXOWV� RI�RSHUDWLRQV��:H�DOVR� UHO\�RQ�
QRQGLVFORVXUH�DQG�QRQFRPSHWLWLRQ�DJUHHPHQWV�ZLWK�HPSOR\HHV��FRQVXOWDQWV�DQG�RWKHU�SDUWLHV�WR�SURWHFW��LQ�SDUW��WUDGH�
VHFUHWV�DQG�RWKHU�SURSULHWDU\�ULJKWV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKHVH�DJUHHPHQWV�ZLOO�DGHTXDWHO\�SURWHFW�RXU�WUDGH�
VHFUHWV�DQG�RWKHU�SURSULHWDU\�ULJKWV�DQG�ZLOO�QRW�EH�EUHDFKHG��WKDW�ZH�ZLOO�KDYH�DGHTXDWH�UHPHGLHV�IRU�DQ\�EUHDFK��WKDW�
RWKHUV�ZLOO�QRW�LQGHSHQGHQWO\�GHYHORS�VXEVWDQWLDOO\�HTXLYDOHQW�SURSULHWDU\�LQIRUPDWLRQ�RU�WKDW�WKLUG�SDUWLHV�ZLOO�QRW�
RWKHUZLVH�JDLQ�DFFHVV�WR�RXU�WUDGH�VHFUHWV�RU�RWKHU�SURSULHWDU\�ULJKWV���
�
As we expand our business, protecting our intellectual property will become increasingly important.��
�
7KH�SURWHFWLYH�VWHSV�ZH�KDYH�WDNHQ�PD\�EH�LQDGHTXDWH�WR�GHWHU�RXU�FRPSHWLWRUV�IURP�XVLQJ�RXU�SURSULHWDU\�LQIRUPDWLRQ��
,Q�RUGHU�WR�SURWHFW�RU�HQIRUFH�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��ZH�PD\�EH�UHTXLUHG�WR�LQLWLDWH�OLWLJDWLRQ�DJDLQVW�WKLUG�
SDUWLHV�� VXFK� DV� LQIULQJHPHQW� ODZVXLWV�� $OVR�� WKHVH� WKLUG� SDUWLHV� PD\� DVVHUW� FODLPV� DJDLQVW� XV� ZLWK� RU� ZLWKRXW�
SURYRFDWLRQ��7KHVH�ODZVXLWV�FRXOG�EH�H[SHQVLYH��WDNH�VLJQLILFDQW�WLPH�DQG�FRXOG�GLYHUW�PDQDJHPHQW¶V�DWWHQWLRQ�IURP�
RWKHU�EXVLQHVV�FRQFHUQV��7KH�ODZ�UHODWLQJ� WR� WKH�VFRSH�DQG�YDOLGLW\�RI�FODLPV� LQ� WKH� WHFKQRORJ\�ILHOG� LQ�ZKLFK�ZH�
RSHUDWH�LV�VWLOO�HYROYLQJ�DQG��FRQVHTXHQWO\��LQWHOOHFWXDO�SURSHUW\�SRVLWLRQV�LQ�RXU�LQGXVWU\�DUH�JHQHUDOO\�XQFHUWDLQ��:H�
FDQQRW�DVVXUH�\RX�WKDW�ZH�ZLOO�SUHYDLO�LQ�DQ\�RI�WKHVH�SRWHQWLDO�VXLWV�RU�WKDW�WKH�GDPDJHV�RU�RWKHU�UHPHGLHV�DZDUGHG��
LI�DQ\��ZRXOG�EH�FRPPHUFLDOO\�YDOXDEOH��
�
From time to time, third parties may claim that one or more of our products or services infringe their intellectual 
property rights���
$Q\�GLVSXWH�RU�OLWLJDWLRQ�UHJDUGLQJ�LQWHOOHFWXDO�SURSHUW\�FRXOG�EH�FRVWO\�DQG�WLPH�FRQVXPLQJ�GXH�WR�WKH�FRPSOH[LW\�RI�
RXU� WHFKQRORJ\� DQG� WKH� XQFHUWDLQW\� RI� LQWHOOHFWXDO� SURSHUW\� OLWLJDWLRQ� DQG� FRXOG� GLYHUW� RXU� PDQDJHPHQW� DQG� NH\�
SHUVRQQHO�IURP�RXU�EXVLQHVV�RSHUDWLRQV��$�FODLP�RI�LQWHOOHFWXDO�SURSHUW\�LQIULQJHPHQW�FRXOG�IRUFH�XV�WR�HQWHU�LQWR�D�
FRVWO\�RU�UHVWULFWLYH�OLFHQVH�DJUHHPHQW��ZKLFK�PLJKW�QRW�EH�DYDLODEOH�XQGHU�DFFHSWDEOH�WHUPV�RU�DW�DOO��FRXOG�UHTXLUH�XV�
WR�UHGHVLJQ�RXU�SURGXFWV��ZKLFK�ZRXOG�EH�FRVWO\�DQG�WLPH�FRQVXPLQJ��DQG�RU�FRXOG�VXEMHFW�XV�WR�DQ�LQMXQFWLRQ�DJDLQVW�
GHYHORSPHQW� DQG� VDOH�RI� FHUWDLQ�RI�RXU�SURGXFWV�RU� VHUYLFHV��:H�PD\�KDYH� WR�SD\� VXEVWDQWLDO�GDPDJHV�� LQFOXGLQJ�
GDPDJHV� IRU� SDVW� LQIULQJHPHQW� LI� LW� LV� XOWLPDWHO\� GHWHUPLQHG� WKDW� RXU� SURGXFW� FDQGLGDWHV� LQIULQJH� D� WKLUG� SDUW\¶V�
SURSULHWDU\�ULJKWV��(YHQ�LI�WKHVH�FODLPV�DUH�ZLWKRXW�PHULW��GHIHQGLQJ�D�ODZVXLW�WDNHV�VLJQLILFDQW�WLPH��PD\�EH�H[SHQVLYH�
DQG�PD\�GLYHUW�PDQDJHPHQW¶�V�DWWHQWLRQ�IURP�RWKHU�EXVLQHVV�FRQFHUQV��$Q\�SXEOLF�DQQRXQFHPHQWV�UHODWHG�WR�OLWLJDWLRQ�
RU�LQWHUIHUHQFH�SURFHHGLQJV�LQLWLDWHG�RU�WKUHDWHQHG�DJDLQVW�DV�FRXOG�FDXVH�RXU�EXVLQHVV�WR�EH�KDUPHG��2XU�LQWHOOHFWXDO�
SURSHUW\�SRUWIROLR�PD\�QRW�EH�XVHIXO�LQ�DVVHUWLQJ�D�FRXQWHUFODLP��RU�QHJRWLDWLQJ�D�OLFHQVH��LQ�UHVSRQVH�WR�D�FODLP�RI�
LQWHOOHFWXDO�SURSHUW\�LQIULQJHPHQW��,Q�FHUWDLQ�RI�RXU�EXVLQHVVHV�ZH�UHO\�RQ�WKLUG�SDUW\�LQWHOOHFWXDO�SURSHUW\�OLFHQVHV�DQG�
ZH�FDQQRW�HQVXUH�WKDW�WKHVH�OLFHQVHV�ZLOO�EH�DYDLODEOH�WR�XV�LQ�WKH�IXWXUH�RQ�IDYRUDEOH�WHUPV�RU�DW�DOO���
 
The products and services we sell are advanced, and we need to rapidly and successfully develop and introduce 
new products in a competitive, demanding and rapidly changing environment. 
7R�VXFFHHG�LQ�RXU�LQWHQVHO\�FRPSHWLWLYH�LQGXVWU\��ZH�PXVW�FRQWLQXDOO\�LPSURYH��UHIUHVK�DQG�H[SDQG�RXU�SURGXFW�DQG�
VHUYLFHV�RIIHULQJV�WR�LQFOXGH�QHZHU�IHDWXUHV��IXQFWLRQDOLW\�RU�VROXWLRQV��DQG�NHHS�SDFH�ZLWK�SULFH�WR�SHUIRUPDQFH�JDLQV�
LQ�WKH�LQGXVWU\��6KRUWHQHG�SURGXFW�OLIH�F\FOHV�GXH�WR�FXVWRPHU�GHPDQGV�DQG�FRPSHWLWLYH�SUHVVXUHV�LPSDFW�WKH�SDFH�DW�
ZKLFK�ZH�PXVW�LQWURGXFH�DQG�LPSOHPHQW�QHZ�WHFKQRORJ\��7KLV�UHTXLUHV�D�KLJK�OHYHO�RI�LQQRYDWLRQ�E\�ERWK�RXU�VRIWZDUH�
GHYHORSHUV�DQG�WKH�VXSSOLHUV�RI�WKH�WKLUG�SDUW\�VRIWZDUH�FRPSRQHQWV�LQFOXGHG�LQ�RXU�V\VWHPV��,Q�DGGLWLRQ��EULQJLQJ�
QHZ�VROXWLRQV�WR�WKH�PDUNHW�HQWDLOV�D�FRVWO\�DQG�OHQJWK\�SURFHVV��DQG�UHTXLUHV�XV�WR�DFFXUDWHO\�DQWLFLSDWH�FXVWRPHU�
QHHGV�DQG� WHFKQRORJ\� WUHQGV��:H�PXVW�FRQWLQXH� WR� UHVSRQG� WR�PDUNHW�GHPDQGV��GHYHORS� OHDGLQJ� WHFKQRORJLHV�DQG�
PDLQWDLQ�OHDGHUVKLS�LQ�DQDO\WLF�GDWD�VROXWLRQV�SHUIRUPDQFH�DQG�VFDODELOLW\��RU�RXU�EXVLQHVV�RSHUDWLRQV�PD\�EH�DGYHUVHO\�
DIIHFWHG��:H�PXVW�DOVR�DQWLFLSDWH�DQG�UHVSRQG�WR�FXVWRPHU�GHPDQGV�UHJDUGLQJ�WKH�FRPSDWLELOLW\�RI�RXU�FXUUHQW�DQG�
SULRU�RIIHULQJV��7KHVH�GHPDQGV�FRXOG�KLQGHU�WKH�SDFH�RI�LQWURGXFLQJ�DQG�LPSOHPHQWLQJ�QHZ�WHFKQRORJ\��2XU�IXWXUH�
UHVXOWV�PD\�EH�DIIHFWHG�LI�RXU�SURGXFWV�FDQQRW�HIIHFWLYHO\�LQWHUIDFH�DQG�SHUIRUP�ZHOO�ZLWK�VRIWZDUH�SURGXFWV�RI�RWKHU�
FRPSDQLHV�DQG�ZLWK�RXU�FXVWRPHUV¶�H[LVWLQJ�,7�LQIUDVWUXFWXUHV��RU�LI�ZH�DUH�XQVXFFHVVIXO�LQ�RXU�HIIRUWV�WR�HQWHU�LQWR�
DJUHHPHQWV�DOORZLQJ�LQWHJUDWLRQ�RI�WKLUG�SDUW\�WHFKQRORJ\�ZLWK�RXU�GDWDEDVH�DQG�VRIWZDUH�SODWIRUPV��2XU�HIIRUWV�WR�
GHYHORS�WKH�LQWHURSHUDELOLW\�RI�RXU�SURGXFWV�PD\�UHTXLUH�VLJQLILFDQW�LQYHVWPHQWV�RI�FDSLWDO�DQG�HPSOR\HH�UHVRXUFHV��,Q�
DGGLWLRQ��PDQ\�RI� RXU�SULQFLSDO� SURGXFWV� DUH� XVHG�ZLWK�SURGXFWV�RIIHUHG�E\� WKLUG�SDUWLHV� DQG�� LQ� WKH� IXWXUH�� VRPH�
YHQGRUV�RI�QRQ�&RPSDQ\�SURGXFWV�PD\�EHFRPH�OHVV�ZLOOLQJ� WR�SURYLGH�XV�ZLWK�DFFHVV� WR� WKHLU�SURGXFWV�� WHFKQLFDO�
LQIRUPDWLRQ�DQG�PDUNHWLQJ�DQG�VDOHV�VXSSRUW��$V�D�UHVXOW�RI�WKHVH�DQG�RWKHU�IDFWRUV��RXU�DELOLW\�WR�LQWURGXFH�QHZ�RU�
LPSURYHG�VROXWLRQV�FRXOG�EH�DGYHUVHO\�LPSDFWHG�DQG�RXU�EXVLQHVV�ZRXOG�EH�QHJDWLYHO\�DIIHFWHG��
�
The development and commercialization of our products is highly competitive.  
:H�IDFH�FRPSHWLWLRQ�ZLWK�UHVSHFW�WR�DQ\�SURGXFWV�WKDW�ZH�PD\�VHHN�WR�GHYHORS�RU�FRPPHUFLDOL]H�LQ�WKH�IXWXUH��2XU�
FRPSHWLWRUV� LQFOXGH� PDMRU� FRPSDQLHV� ZRUOGZLGH�� 0DQ\� RI� RXU� FRPSHWLWRUV� KDYH� VLJQLILFDQWO\� JUHDWHU� ILQDQFLDO��
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WHFKQLFDO�DQG�KXPDQ�UHVRXUFHV�WKDQ�ZH�KDYH��DQG�VXSHULRU�H[SHUWLVH�LQ�UHVHDUFK�DQG�GHYHORSPHQW�DQG�PDUNHWLQJ�RI�
VRIWZDUH� LQIUDVWUXFWXUH� SURGXFWV� DQG� VHUYLFHV� DQG�PD\� EH� EHWWHU� HTXLSSHG� WKDQ� XV� WR� GHYHORS� DQG� FRPPHUFLDOL]H�
VRIWZDUH� LQIUDVWUXFWXUH� SURGXFWV� DQG� VHUYLFHV�� 6PDOOHU� RU� HDUO\� VWDJH� FRPSDQLHV�PD\� DOVR� SURYH� WR� EH� VLJQLILFDQW�
FRPSHWLWRUV�� SDUWLFXODUO\� WKURXJK� FROODERUDWLYH� DUUDQJHPHQWV� ZLWK� ODUJH� HVWDEOLVKHG� FRPSDQLHV�� $FFRUGLQJO\�� RXU�
FRPSHWLWRUV�PD\�FRPPHUFLDOL]H�SURGXFWV�PRUH�UDSLGO\�RU�HIIHFWLYHO\�WKDQ�ZH�DUH�DEOH�WR��ZKLFK�ZRXOG�DGYHUVHO\�DIIHFW�
RXU�FRPSHWLWLYH�SRVLWLRQ��DQG�WKH�OLNHOLKRRG�WKDW�RXU�VRIWZDUH�LQIUDVWUXFWXUH�SURGXFWV�DQG�VHUYLFHV�ZLOO�DFKLHYH�LQLWLDO�
PDUNHW�DFFHSWDQFH�DQG�RXU�DELOLW\�WR�JHQHUDWH�PHDQLQJIXO�DGGLWLRQDO�UHYHQXHV�IURP�RXU�SURGXFWV���
�
In order for the Company to compete and grow, it must attract, recruit, retain and develop the necessary personnel 
who have the needed experience���
5HFUXLWLQJ�DQG�UHWDLQLQJ�KLJKO\�TXDOLILHG�SHUVRQQHO�LV�FULWLFDO�WR�RXU�VXFFHVV��7KHVH�GHPDQGV�PD\�UHTXLUH�XV�WR�KLUH�
DGGLWLRQDO�SHUVRQQHO�DQG�ZLOO�UHTXLUH�RXU�H[LVWLQJ�PDQDJHPHQW�SHUVRQQHO� WR�GHYHORS�DGGLWLRQDO�H[SHUWLVH��:H�IDFH�
LQWHQVH�FRPSHWLWLRQ�IRU�SHUVRQQHO��7KH�IDLOXUH�WR�DWWUDFW�DQG�UHWDLQ�SHUVRQQHO�RU�WR�GHYHORS�VXFK�H[SHUWLVH�FRXOG�GHOD\�
RU�KDOW�WKH�GHYHORSPHQW�DQG�FRPPHUFLDOL]DWLRQ�RI�RXU�SURGXFW�FDQGLGDWHV��,I�ZH�H[SHULHQFH�GLIILFXOWLHV�LQ�KLULQJ�DQG�
UHWDLQLQJ�SHUVRQQHO�LQ�NH\�SRVLWLRQV��ZH�FRXOG�VXIIHU�IURP�GHOD\V�LQ�SURGXFW�GHYHORSPHQW��ORVV�RI�FXVWRPHUV�DQG�VDOHV�
DQG�GLYHUVLRQ�RI�PDQDJHPHQW�UHVRXUFHV��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�RSHUDWLQJ�UHVXOWV��2XU�FRQVXOWDQWV�DQG�DGYLVRUV�
PD\�EH�HPSOR\HG�E\�WKLUG�SDUWLHV�DQG�PD\�KDYH�FRPPLWPHQWV�XQGHU�FRQVXOWLQJ�RU�DGYLVRU\�FRQWUDFWV�ZLWK�WKLUG�SDUWLHV�
WKDW�PD\�OLPLW�WKHLU�DYDLODELOLW\�WR�XV���
 
Damage to our reputation could negatively impact our business, financial condition and results of operations. 
�
2XU�UHSXWDWLRQ�DQG�WKH�TXDOLW\�RI�RXU�EUDQG�DUH�FULWLFDO�WR�RXU�EXVLQHVV�DQG�VXFFHVV�LQ�H[LVWLQJ�PDUNHWV��DQG�ZLOO�EH�
FULWLFDO� WR� RXU� VXFFHVV� DV�ZH� HQWHU� QHZ�PDUNHWV��$Q\� LQFLGHQW� WKDW� HURGHV� FRQVXPHU� OR\DOW\� IRU� RXU� EUDQG� FRXOG�
VLJQLILFDQWO\� UHGXFH� LWV�YDOXH�DQG�GDPDJH�RXU�EXVLQHVV��:H�PD\�EH�DGYHUVHO\�DIIHFWHG�E\�DQ\�QHJDWLYH�SXEOLFLW\��
UHJDUGOHVV�RI�LWV�DFFXUDF\��$OVR��WKHUH�KDV�EHHQ�D�PDUNHG�LQFUHDVH�LQ�WKH�XVH�RI�VRFLDO�PHGLD�SODWIRUPV�DQG�VLPLODU�
GHYLFHV�� LQFOXGLQJ� EORJV�� VRFLDO� PHGLD� ZHEVLWHV� DQG� RWKHU� IRUPV� RI� LQWHUQHW�EDVHG� FRPPXQLFDWLRQV� WKDW� SURYLGH�
LQGLYLGXDOV�ZLWK�DFFHVV�WR�D�EURDG�DXGLHQFH�RI�FRQVXPHUV�DQG�RWKHU�LQWHUHVWHG�SHUVRQV��7KH�DYDLODELOLW\�RI�LQIRUPDWLRQ�
RQ�VRFLDO�PHGLD�SODWIRUPV�LV�YLUWXDOO\�LPPHGLDWH�DV�LV�LWV�LPSDFW��,QIRUPDWLRQ�SRVWHG�PD\�EH�DGYHUVH�WR�RXU�LQWHUHVWV�
RU�PD\�EH�LQDFFXUDWH��HDFK�RI�ZKLFK�PD\�KDUP�RXU�SHUIRUPDQFH��SURVSHFWV�RU�EXVLQHVV��7KH�KDUP�PD\�EH�LPPHGLDWH�
DQG�PD\�GLVVHPLQDWH�UDSLGO\�DQG�EURDGO\��ZLWKRXW�DIIRUGLQJ�XV�DQ�RSSRUWXQLW\�IRU�UHGUHVV�RU�FRUUHFWLRQ��
�
Our business could be negatively impacted by cyber security threats, attacks and other disruptions. 
 
:H�FRQWLQXH�WR�IDFH�DGYDQFHG�DQG�SHUVLVWHQW�DWWDFNV�RQ�RXU�LQIRUPDWLRQ�LQIUDVWUXFWXUH�ZKHUH�ZH�PDQDJH�DQG�VWRUH�
YDULRXV�SURSULHWDU\�LQIRUPDWLRQ�DQG�VHQVLWLYH�FRQILGHQWLDO�GDWD�UHODWLQJ�WR�RXU�RSHUDWLRQV��7KHVH�DWWDFNV�PD\�LQFOXGH�
VRSKLVWLFDWHG�PDOZDUH��YLUXVHV��ZRUPV��DQG�RWKHU�PDOLFLRXV�VRIWZDUH�SURJUDPV��DQG�SKLVKLQJ�HPDLOV�WKDW�DWWDFN�RXU�
SURGXFWV�RU�RWKHUZLVH�H[SORLW�DQ\�VHFXULW\�YXOQHUDELOLWLHV��7KHVH�LQWUXVLRQV�VRPHWLPHV�PD\�EH�]HUR�GD\�PDOZDUH�WKDW�
DUH�GLIILFXOW�WR�LGHQWLI\�EHFDXVH�WKH\�DUH�QRW�LQFOXGHG�LQ�WKH�VLJQDWXUH�VHW�RI�FRPPHUFLDOO\�DYDLODEOH�DQWLYLUXV�VFDQQLQJ�
SURJUDPV�� ([SHULHQFHG� FRPSXWHU� SURJUDPPHUV� DQG� KDFNHUV� PD\� EH� DEOH� WR� SHQHWUDWH� RXU� QHWZRUN� VHFXULW\� DQG�
PLVDSSURSULDWH� RU� FRPSURPLVH� RXU� FRQILGHQWLDO� LQIRUPDWLRQ�RU� WKDW� RI� RXU� FXVWRPHUV�RU�RWKHU� WKLUG�SDUWLHV�� FUHDWH�
V\VWHP�GLVUXSWLRQV��RU� FDXVH� VKXWGRZQV��$GGLWLRQDOO\�� VRSKLVWLFDWHG� VRIWZDUH� DQG� DSSOLFDWLRQV� WKDW�ZH�SURGXFH�RU�
SURFXUH�IURP�WKLUG�SDUWLHV�PD\�FRQWDLQ�GHIHFWV�LQ�GHVLJQ�RU�PDQXIDFWXUH��LQFOXGLQJ�³EXJV´�DQG�RWKHU�SUREOHPV�WKDW�
FRXOG�XQH[SHFWHGO\�LQWHUIHUH�ZLWK�WKH�RSHUDWLRQ�RI�WKH�LQIRUPDWLRQ�LQIUDVWUXFWXUH��$�GLVUXSWLRQ��LQILOWUDWLRQ�RU�IDLOXUH�
RI�RXU�LQIRUPDWLRQ�LQIUDVWUXFWXUH�V\VWHPV�RU�DQ\�RI�RXU�GDWD�FHQWHUV�DV�D�UHVXOW�RI�VRIWZDUH�RU�KDUGZDUH�PDOIXQFWLRQV��
FRPSXWHU�YLUXVHV��F\EHU�DWWDFNV��HPSOR\HH� WKHIW�RU�PLVXVH��SRZHU�GLVUXSWLRQV��QDWXUDO�GLVDVWHUV�RU�DFFLGHQWV�FRXOG�
FDXVH�EUHDFKHV�RI�GDWD�VHFXULW\��ORVV�RI�FULWLFDO�GDWD�DQG�SHUIRUPDQFH�GHOD\V��ZKLFK�LQ�WXUQ�FRXOG�DGYHUVHO\�DIIHFW�RXU�
EXVLQHVV��
�
Security breaches of confidential customer information, in connection with our electronic processing of credit and 
debit card transactions, or confidential employee information may adversely affect our business. 
�
2XU� EXVLQHVV� UHTXLUHV� WKH� FROOHFWLRQ�� WUDQVPLVVLRQ� DQG� UHWHQWLRQ�RI�SHUVRQDOO\� LGHQWLILDEOH� LQIRUPDWLRQ�� LQ�YDULRXV�
LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�WKDW�ZH�PDLQWDLQ�DQG�LQ�WKRVH�PDLQWDLQHG�E\�WKLUG�SDUWLHV�ZLWK�ZKRP�ZH�FRQWUDFW�WR�
SURYLGH� VHUYLFHV��7KH� LQWHJULW\� DQG�SURWHFWLRQ�RI� WKDW� GDWD� LV�FULWLFDO� WR�XV��7KH� LQIRUPDWLRQ�� VHFXULW\� DQG�SULYDF\�
UHTXLUHPHQWV�LPSRVHG�E\�JRYHUQPHQWDO�UHJXODWLRQ�DUH�LQFUHDVLQJO\�GHPDQGLQJ��2XU�V\VWHPV�PD\�QRW�EH�DEOH�WR�VDWLVI\�
WKHVH� FKDQJLQJ� UHTXLUHPHQWV� DQG� FXVWRPHU� DQG� HPSOR\HH� H[SHFWDWLRQV�� RU� PD\� UHTXLUH� VLJQLILFDQW� DGGLWLRQDO�
LQYHVWPHQWV�RU�WLPH�LQ�RUGHU�WR�GR�VR��$�EUHDFK�LQ�WKH�VHFXULW\�RI�RXU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�RU�WKRVH�RI�RXU�
VHUYLFH�SURYLGHUV�FRXOG�OHDG�WR�DQ�LQWHUUXSWLRQ�LQ�WKH�RSHUDWLRQ�RI�RXU�V\VWHPV��UHVXOWLQJ�LQ�RSHUDWLRQDO�LQHIILFLHQFLHV�
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DQG�D�ORVV�RI�SURILWV��$GGLWLRQDOO\��D�VLJQLILFDQW�WKHIW��ORVV�RU�PLVDSSURSULDWLRQ�RI��RU�DFFHVV�WR��FXVWRPHUV¶�RU�RWKHU�
SURSULHWDU\� GDWD� RU� RWKHU� EUHDFK� RI� RXU� LQIRUPDWLRQ� WHFKQRORJ\� V\VWHPV� FRXOG� UHVXOW� LQ� ILQHV�� OHJDO� FODLPV� RU�
SURFHHGLQJV��
�
The use of individually identifiable data by our business, our business associates and third parties is regulated at 
the state, federal and international levels. 
 
7KH� UHJXODWLRQ� RI� LQGLYLGXDO� GDWD� LV� FKDQJLQJ� UDSLGO\�� DQG� LQ� XQSUHGLFWDEOH� ZD\V�� $� FKDQJH� LQ� UHJXODWLRQ� FRXOG�
DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�� LQFOXGLQJ�FDXVLQJ�RXU�EXVLQHVV�PRGHO� WR�QR� ORQJHU�EH�YLDEOH��&RVWV�DVVRFLDWHG�ZLWK�
LQIRUPDWLRQ�VHFXULW\�±�VXFK�DV�LQYHVWPHQW�LQ�WHFKQRORJ\��WKH�FRVWV�RI�FRPSOLDQFH�ZLWK�FRQVXPHU�SURWHFWLRQ�ODZV�DQG�
FRVWV� UHVXOWLQJ� IURP� FRQVXPHU� IUDXG� ±� FRXOG� FDXVH� RXU� EXVLQHVV� DQG� UHVXOWV� RI� RSHUDWLRQV� WR� VXIIHU� PDWHULDOO\��
$GGLWLRQDOO\��WKH�VXFFHVV�RI�RXU�RQOLQH�RSHUDWLRQV�GHSHQGV�XSRQ�WKH�VHFXUH�WUDQVPLVVLRQ�RI�FRQILGHQWLDO�LQIRUPDWLRQ�
RYHU�SXEOLF�QHWZRUNV�� LQFOXGLQJ� WKH�XVH�RI� FDVKOHVV�SD\PHQWV��7KH� LQWHQWLRQDO�RU�QHJOLJHQW� DFWLRQV�RI� HPSOR\HHV��
EXVLQHVV�DVVRFLDWHV�RU�WKLUG�SDUWLHV�PD\�XQGHUPLQH�RXU�VHFXULW\�PHDVXUHV��$V�D�UHVXOW��XQDXWKRUL]HG�SDUWLHV�PD\�REWDLQ�
DFFHVV�WR�RXU�GDWD�V\VWHPV�DQG�PLVDSSURSULDWH�FRQILGHQWLDO�GDWD��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DGYDQFHV�LQ�FRPSXWHU�
FDSDELOLWLHV��QHZ�GLVFRYHULHV�LQ�WKH�ILHOG�RI�FU\SWRJUDSK\�RU�RWKHU�GHYHORSPHQWV�ZLOO�SUHYHQW�WKH�FRPSURPLVH�RI�RXU�
FXVWRPHU�WUDQVDFWLRQ�SURFHVVLQJ�FDSDELOLWLHV�DQG�SHUVRQDO�GDWD��,I�DQ\�VXFK�FRPSURPLVH�RI�RXU�VHFXULW\�RU�WKH�VHFXULW\�
RI�LQIRUPDWLRQ�UHVLGLQJ�ZLWK�RXU�EXVLQHVV�DVVRFLDWHV�RU�WKLUG�SDUWLHV�ZHUH�WR�RFFXU��LW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�
HIIHFW�RQ�RXU�UHSXWDWLRQ��RSHUDWLQJ�UHVXOWV�DQG�ILQDQFLDO�FRQGLWLRQ��$Q\�FRPSURPLVH�RI�RXU�GDWD�VHFXULW\�PD\�PDWHULDOO\�
LQFUHDVH�WKH�FRVWV�ZH�LQFXU�WR�SURWHFW�DJDLQVW�VXFK�EUHDFKHV�DQG�FRXOG�VXEMHFW�XV�WR�DGGLWLRQDO�OHJDO�ULVN��
�
The Company is not subject to Sarbanes-Oxley regulations and may lack the financial controls and procedures of 
public companies. 
�
7KH�&RPSDQ\�PD\�QRW�KDYH�WKH�LQWHUQDO�FRQWURO�LQIUDVWUXFWXUH�WKDW�ZRXOG�PHHW�WKH�VWDQGDUGV�RI�D�SXEOLF�FRPSDQ\��
LQFOXGLQJ� WKH� UHTXLUHPHQWV� RI� WKH� 6DUEDQHV� 2[OH\� $FW� RI� ������ $V� D� SULYDWHO\�KHOG� �QRQ�SXEOLF�� &RPSDQ\�� WKH�
&RPSDQ\�LV�FXUUHQWO\�QRW�VXEMHFW�WR�WKH�6DUEDQHV�2[OH\�$FW�RI�������DQG�LWV�ILQDQFLDO�DQG�GLVFORVXUH�FRQWUROV�DQG�
SURFHGXUHV�UHIOHFW�LWV�VWDWXV�DV�D�GHYHORSPHQW�VWDJH��QRQ�SXEOLF�FRPSDQ\��7KHUH�FDQ�EH�QR�JXDUDQWHH�WKDW�WKHUH�DUH�QR�
VLJQLILFDQW�GHILFLHQFLHV�RU�PDWHULDO�ZHDNQHVVHV�LQ�WKH�TXDOLW\�RI�WKH�&RPSDQ\
V�ILQDQFLDO�DQG�GLVFORVXUH�FRQWUROV�DQG�
SURFHGXUHV��,I�LW�ZHUH�QHFHVVDU\�WR�LPSOHPHQW�VXFK�ILQDQFLDO�DQG�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��WKH�FRVW�WR�WKH�
&RPSDQ\�RI�VXFK�FRPSOLDQFH�FRXOG�EH�VXEVWDQWLDO�DQG�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�UHVXOWV�
RI�RSHUDWLRQV��
�
5LVNV�5HODWHG�WR�WKH�2IIHULQJ�
�
The U.S. Securities and Exchange Commission does not pass upon the merits of the Securities or the terms of the 
Offering, nor does it pass upon the accuracy or completeness of any Offering document or literature. 
 
<RX�VKRXOG�QRW�UHO\�RQ�WKH�IDFW�WKDW�RXU�)RUP�&�LV�DFFHVVLEOH�WKURXJK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ¶V�
('*$5�ILOLQJ�V\VWHP�DV�DQ�DSSURYDO��HQGRUVHPHQW�RU�JXDUDQWHH�RI�FRPSOLDQFH�DV�LW�UHODWHV�WR�WKLV�2IIHULQJ��7KH�8�6��
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�KDV�QRW�UHYLHZHG�WKLV�)RUP�&��QRU�DQ\�GRFXPHQW�RU�OLWHUDWXUH�UHODWHG�WR�WKLV�
2IIHULQJ��
 
Neither the Offering nor the Securities have been registered under federal or state securities laws. 
�
1R�JRYHUQPHQWDO�DJHQF\�KDV�UHYLHZHG�RU�SDVVHG�XSRQ�WKLV�2IIHULQJ�RU�WKH�6HFXULWLHV��1HLWKHU�WKH�2IIHULQJ�QRU�WKH�
6HFXULWLHV�KDYH�EHHQ�UHJLVWHUHG�XQGHU�IHGHUDO�RU�VWDWH�VHFXULWLHV�ODZV��,QYHVWRUV�ZLOO�QRW�UHFHLYH�DQ\�RI�WKH�EHQHILWV�
DYDLODEOH� LQ�UHJLVWHUHG�2IIHULQJV��ZKLFK�PD\�LQFOXGH�DFFHVV� WR�TXDUWHUO\�DQG�DQQXDO�ILQDQFLDO�VWDWHPHQWV� WKDW�KDYH�
EHHQ�DXGLWHG�E\�DQ�LQGHSHQGHQW�DFFRXQWLQJ�ILUP��,QYHVWRUV�PXVW�WKHUHIRUH�DVVHVV�WKH�DGHTXDF\�RI�GLVFORVXUH�DQG�WKH�
IDLUQHVV�RI�WKH�WHUPV�RI�WKLV�2IIHULQJ�EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�)RUP�&�DQG�WKH�DFFRPSDQ\LQJ�H[KLELWV��
 
The Company's management may have broad discretion in how the Company uses the net proceeds of the 
Offering.�
�
8QOHVV�WKH�&RPSDQ\�KDV�DJUHHG�WR�D�VSHFLILF�XVH�RI�WKH�SURFHHGV�IURP�WKH�2IIHULQJ��WKH�&RPSDQ\¶V�PDQDJHPHQW�ZLOO�
KDYH�FRQVLGHUDEOH�GLVFUHWLRQ�RYHU�WKH�XVH�RI�SURFHHGV�IURP�WKH�2IIHULQJ��<RX�PD\�QRW�KDYH�WKH�RSSRUWXQLW\��DV�SDUW�
RI�\RXU�LQYHVWPHQW�GHFLVLRQ��WR�DVVHVV�ZKHWKHU�WKH�SURFHHGV�DUH�EHLQJ�XVHG�DSSURSULDWHO\��
�



�
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The Company has the right to limit individual Investor commitment amounts based on the Company’s 
determination of an Investor’s sophistication. 
 
7KH�&RPSDQ\�PD\�SUHYHQW�DQ\�,QYHVWRU�IURP�FRPPLWWLQJ�PRUH�WKDQ�D�FHUWDLQ�DPRXQW�LQ�WKLV�2IIHULQJ�EDVHG�RQ�WKH�
&RPSDQ\¶V�GHWHUPLQDWLRQ�RI�WKH�,QYHVWRU¶V�VRSKLVWLFDWLRQ�DQG�DELOLW\�WR�DVVXPH�WKH�ULVN�RI�WKH�LQYHVWPHQW��7KLV�PHDQV�
WKDW�\RXU�GHVLUHG�LQYHVWPHQW�DPRXQW�PD\�EH�OLPLWHG�RU�ORZHUHG�EDVHG�VROHO\�RQ�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ�DQG�QRW�
LQ�OLQH�ZLWK�UHOHYDQW�LQYHVWPHQW�OLPLWV�VHW�IRUWK�E\�WKH�5HJXODWLRQ�&)�UXOHV��7KLV�DOVR�PHDQV�WKDW�RWKHU�,QYHVWRUV�PD\�
UHFHLYH�ODUJHU�DOORFDWLRQV�RI�WKH�2IIHULQJ�EDVHG�VROHO\�RQ�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ� 
�
The Company has the right to extend the Offering Deadline. 
 
7KH� &RPSDQ\� PD\� H[WHQG� WKH� 2IIHULQJ� 'HDGOLQH� EH\RQG� ZKDW� LV� FXUUHQWO\� VWDWHG� KHUHLQ�� 7KLV� PHDQV� WKDW� \RXU�
LQYHVWPHQW�PD\�FRQWLQXH�WR�EH�KHOG�LQ�HVFURZ�ZKLOH�WKH�&RPSDQ\�DWWHPSWV�WR�UDLVH�WKH�7DUJHW�$PRXQW�HYHQ�DIWHU�WKH�
2IIHULQJ�'HDGOLQH� VWDWHG� KHUHLQ� LV� UHDFKHG��:KLOH� \RX� KDYH� WKH� ULJKW� WR� FDQFHO� \RXU� LQYHVWPHQW� LQ� WKH� HYHQW� WKH�
&RPSDQ\�H[WHQGV�WKH�2IIHULQJ�'HDGOLQH��LI�\RX�FKRRVH�WR�UHFRQILUP�\RXU�LQYHVWPHQW��\RXU�LQYHVWPHQW�ZLOO�QRW�EH�
DFFUXLQJ�LQWHUHVW�GXULQJ�WKLV�WLPH�DQG�ZLOO�VLPSO\�EH�KHOG�XQWLO�VXFK�WLPH�DV�WKH�QHZ�2IIHULQJ�'HDGOLQH�LV�UHDFKHG�
ZLWKRXW� WKH�&RPSDQ\� UHFHLYLQJ� WKH� 7DUJHW�$PRXQW�� DW�ZKLFK� WLPH� LW� ZLOO� EH� UHWXUQHG� WR� \RX�ZLWKRXW� LQWHUHVW� RU�
GHGXFWLRQ��RU�WKH�&RPSDQ\�UHFHLYHV�WKH�7DUJHW�$PRXQW��DW�ZKLFK�WLPH�LW�ZLOO�EH�UHOHDVHG�WR�WKH�&RPSDQ\�WR�EH�XVHG�
DV�VHW�IRUWK�KHUHLQ��8SRQ�RU�VKRUWO\�DIWHU�WKH�UHOHDVH�RI�VXFK�IXQGV�WR�WKH�&RPSDQ\��WKH�6HFXULWLHV�ZLOO�EH�LVVXHG�DQG�
GLVWULEXWHG�WR�\RX��
 
The Company may also end the Offering early.  
�
,I�WKH�7DUJHW�2IIHULQJ�$PRXQW�LV�PHW�DIWHU����FDOHQGDU�GD\V��EXW�EHIRUH�WKH�2IIHULQJ�'HDGOLQH��WKH�&RPSDQ\�FDQ�HQG�
WKH�2IIHULQJ�E\�SURYLGLQJ�QRWLFH�WR�,QYHVWRUV�DW�OHDVW���EXVLQHVV�GD\V�SULRU�WR�WKH�HQG�RI�WKH�2IIHULQJ��7KLV�PHDQV�\RXU�
IDLOXUH�WR�SDUWLFLSDWH�LQ�WKH�2IIHULQJ�LQ�D�WLPHO\�PDQQHU��PD\�SUHYHQW�\RX�IURP�EHLQJ�DEOH�WR�LQYHVW�LQ�WKLV�2IIHULQJ�±�
LW�DOVR�PHDQV�WKH�&RPSDQ\�PD\�OLPLW�WKH�DPRXQW�RI�FDSLWDO�LW�FDQ�UDLVH�GXULQJ�WKH�2IIHULQJ�E\�HQGLQJ�WKH�2IIHULQJ�
HDUO\��
�
The Company has the right to conduct multiple closings during the Offering.��
�
,I�WKH�&RPSDQ\�PHHWV�FHUWDLQ�WHUPV�DQG�FRQGLWLRQV��DQ�LQWHUPHGLDWH�FORVH�RI�WKH�2IIHULQJ�FDQ�RFFXU��ZKLFK�ZLOO�DOORZ�
WKH�&RPSDQ\�WR�GUDZ�GRZQ�RQ�KDOI�RI�WKH�SURFHHGV�FRPPLWWHG�DQG�FDSWXUHG�LQ�WKH�2IIHULQJ�GXULQJ�WKH�UHOHYDQW�SHULRG��
7KH�&RPSDQ\�PD\�FKRRVH�WR�FRQWLQXH�WKH�2IIHULQJ�WKHUHDIWHU��,QYHVWRUV�VKRXOG�EH�PLQGIXO�WKDW�WKLV�PHDQV�WKH\�FDQ�
PDNH�PXOWLSOH�LQYHVWPHQW�FRPPLWPHQWV�LQ�WKH�2IIHULQJ��ZKLFK�PD\�EH�VXEMHFW�WR�GLIIHUHQW�FDQFHOODWLRQ�ULJKWV��)RU�
H[DPSOH��LI�DQ�LQWHUPHGLDWH�FORVH�RFFXUV�DQG�ODWHU�D�PDWHULDO�FKDQJH�RFFXUV�DV�WKH�2IIHULQJ�FRQWLQXHV��,QYHVWRUV�ZKRVH�
LQYHVWPHQW�FRPPLWPHQWV�ZHUH�SUHYLRXVO\�FORVHG�XSRQ�ZLOO�QRW�KDYH�WKH�ULJKW�WR�UH�FRQILUP�WKHLU�LQYHVWPHQW�DV�LW�ZLOO�
EH�GHHPHG�WR�KDYH�EHHQ�FRPSOHWHG�SULRU�WR�WKH�PDWHULDO�FKDQJH��
�
5LVNV�5HODWHG�WR�WKH�6HFXULWLHV��
�
The Securities will not be freely tradable under the Securities Act until one year from the initial purchase date. 
Although the Securities may be tradable under federal securities law, state securities regulations may apply, and 
each Investor should consult with their attorney. 
�
<RX�VKRXOG�EH�DZDUH�RI�WKH�ORQJ�WHUP�QDWXUH�RI�WKLV�LQYHVWPHQW��7KHUH�LV�QRW�QRZ�DQG�OLNHO\�ZLOO�QRW�HYHU�EH�D�SXEOLF�
PDUNHW� IRU� WKH� 6HFXULWLHV�� %HFDXVH� WKH� 6HFXULWLHV� KDYH� QRW� EHHQ� UHJLVWHUHG� XQGHU� WKH� 6HFXULWLHV�$FW� RU� XQGHU� WKH�
VHFXULWLHV�ODZV�RI�DQ\�VWDWH�RU�IRUHLJQ�MXULVGLFWLRQ��WKH�6HFXULWLHV�KDYH�WUDQVIHU�UHVWULFWLRQV�DQG�FDQQRW�EH�UHVROG�LQ�WKH�
8QLWHG�6WDWHV�H[FHSW�SXUVXDQW�WR�5XOH�����RI�5HJXODWLRQ�&)��,W�LV�QRW�FXUUHQWO\�FRQWHPSODWHG�WKDW�UHJLVWUDWLRQ�XQGHU�
WKH�6HFXULWLHV�$FW�RU�RWKHU� VHFXULWLHV� ODZV�ZLOO�EH�DIIHFWHG��/LPLWDWLRQV�RQ� WKH� WUDQVIHU�RI� WKH�6HFXULWLHV�PD\�DOVR�
DGYHUVHO\�DIIHFW�WKH�SULFH�WKDW�\RX�PLJKW�EH�DEOH�WR�REWDLQ�IRU�WKH�6HFXULWLHV�LQ�D�SULYDWH�VDOH��,QYHVWRUV�VKRXOG�EH�DZDUH�
RI�WKH�ORQJ�WHUP�QDWXUH�RI�WKHLU�LQYHVWPHQW�LQ�WKH�&RPSDQ\��(DFK�,QYHVWRU�LQ�WKLV�2IIHULQJ�ZLOO�EH�UHTXLUHG�WR�UHSUHVHQW�
WKDW�WKH\�DUH�SXUFKDVLQJ�WKH�6HFXULWLHV�IRU�WKHLU�RZQ�DFFRXQW��IRU�LQYHVWPHQW�SXUSRVHV�DQG�QRW�ZLWK�D�YLHZ�WR�UHVDOH�RU�
GLVWULEXWLRQ�WKHUHRI��
�
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Investors will not become equity holders until the Company decides to convert the Securities into “CF Shadow 
Securities” (the type of equity securities issuable upon conversion of the Securities) or until there is a change of 
control or sale of substantially all of the Company’s assets. 
�
,QYHVWRUV�ZLOO�QRW�KDYH�DQ�RZQHUVKLS�FODLP�WR�WKH�&RPSDQ\�RU�WR�DQ\�RI�LWV�DVVHWV�RU�UHYHQXHV�IRU�DQ�LQGHILQLWH�DPRXQW�
RI�WLPH�DQG�GHSHQGLQJ�RQ�ZKHQ�DQG�KRZ�WKH�6HFXULWLHV�DUH�FRQYHUWHG��WKH�,QYHVWRUV�PD\�QHYHU�EHFRPH�HTXLW\�KROGHUV�
RI� WKH�&RPSDQ\�� ,QYHVWRUV�ZLOO�QRW�EHFRPH�HTXLW\�KROGHUV�RI� WKH�&RPSDQ\�XQOHVV� WKH�&RPSDQ\�UHFHLYHV�D�IXWXUH�
URXQG�RI�ILQDQFLQJ�JUHDW�HQRXJK�WR�WULJJHU�D�FRQYHUVLRQ�DQG�WKH�&RPSDQ\�HOHFWV� WR�FRQYHUW� WKH�6HFXULWLHV� LQWR�&)�
6KDGRZ�6HFXULWLHV��7KH�&RPSDQ\�LV�XQGHU�QR�REOLJDWLRQ�WR�FRQYHUW�WKH�6HFXULWLHV�LQWR�&)�6KDGRZ�6HFXULWLHV��,Q�FHUWDLQ�
LQVWDQFHV��VXFK�DV�D�VDOH�RI�WKH�&RPSDQ\�RU�VXEVWDQWLDOO\�DOO�RI�LWV�DVVHWV��DQ�LQLWLDO�SXEOLF�RIIHULQJ�RU�D�GLVVROXWLRQ�RU�
EDQNUXSWF\�� WKH� ,QYHVWRUV�PD\�RQO\�KDYH�D� ULJKW� WR� UHFHLYH�FDVK�� WR� WKH�H[WHQW� DYDLODEOH�� UDWKHU� WKDQ�HTXLW\� LQ� WKH�
&RPSDQ\���
�
Investors will not have voting rights, even upon conversion of the Securities into CF Shadow Securities. Upon the 
conversion of the Securities into CF Shadow Securities (which cannot be guaranteed), the holders of the CF 
Shadow Securities will be required to enter into a proxy with the Intermediary to ensure any statutory voting rights 
are voted in tandem with the majority holders of whichever series of securities the CF Shadow Securities follow. 
�
,QYHVWRUV�ZLOO�QRW�KDYH�WKH�ULJKW�WR�YRWH�XSRQ�PDWWHUV�RI�WKH�&RPSDQ\�HYHQ�LI�DQG�ZKHQ�WKHLU�6HFXULWLHV�DUH�FRQYHUWHG�
LQWR�&)�6KDGRZ�6HFXULWLHV��WKH�RFFXUUHQFH�RI�ZKLFK�FDQQRW�EH�JXDUDQWHHG���8SRQ�VXFK�FRQYHUVLRQ��WKH�&)�6KDGRZ�
6HFXULWLHV�ZLOO�KDYH�QR�YRWLQJ�ULJKWV�DQG��LQ�FLUFXPVWDQFHV�ZKHUH�D�VWDWXWRU\�ULJKW�WR�YRWH�LV�SURYLGHG�E\�VWDWH�ODZ��WKH�
&)�6KDGRZ�6HFXULW\�KROGHUV� DUH� UHTXLUHG� WR�HQWHU� LQWR�D�SUR[\�DJUHHPHQW�ZLWK� WKH� ,QWHUPHGLDU\� WR�YRWH� WKHLU�&)�
6KDGRZ�6HFXULWLHV�ZLWK� WKH�PDMRULW\�RI� WKH�KROGHU�V��RI� WKH�VHFXULWLHV� LVVXHG� LQ� WKH�URXQG�RI�HTXLW\� ILQDQFLQJ� WKDW�
WULJJHUHG�WKH�FRQYHUVLRQ�ULJKW��)RU�H[DPSOH��LI�WKH�6HFXULWLHV�DUH�FRQYHUWHG�LQ�FRQQHFWLRQ�ZLWK�DQ�RIIHULQJ�RI�6HULHV�%�
3UHIHUUHG�6WRFN��,QYHVWRUV�ZRXOG�UHFHLYH�&)�6KDGRZ�6HFXULWLHV�LQ�WKH�IRUP�RI�VKDUHV�RI�6HULHV�%�&)�6KDGRZ�3UHIHUUHG�
6WRFN�DQG�ZRXOG�EH�UHTXLUHG�WR�HQWHU�LQWR�D�SUR[\�WKDW�DOORZV�WKH�,QWHUPHGLDU\�WR�YRWH�WKHLU�VKDUHV�RI�6HULHV�%�&)�
6KDGRZ�3UHIHUUHG�6WRFN�FRQVLVWHQW�ZLWK� WKH�PDMRULW\�RI� WKH�6HULHV�%�3UHIHUUHG�6WRFNKROGHUV��7KXV�� ,QYHVWRUV�ZLOO�
HVVHQWLDOO\�QHYHU�EH�DEOH�WR�YRWH�XSRQ�DQ\�PDWWHUV�RI�WKH�&RPSDQ\��
�
Investors will not be entitled to any inspection or information rights other than those required by law. 
�
,QYHVWRUV�ZLOO�QRW�KDYH� WKH�ULJKW� WR� LQVSHFW� WKH�ERRNV�DQG�UHFRUGV�RI� WKH�&RPSDQ\�RU� WR�UHFHLYH�ILQDQFLDO�RU�RWKHU�
LQIRUPDWLRQ�IURP�WKH�&RPSDQ\��RWKHU�WKDQ�DV�UHTXLUHG�E\�ODZ��2WKHU�VHFXULW\�KROGHUV�RI�WKH�&RPSDQ\�PD\�KDYH�VXFK�
ULJKWV��5HJXODWLRQ�&)� UHTXLUHV� RQO\� WKH� SURYLVLRQ� RI� DQ� DQQXDO� UHSRUW� RQ� )RUP�&� DQG� QR� DGGLWLRQDO� LQIRUPDWLRQ��
$GGLWLRQDOO\��WKHUH�DUH�QXPHURXV�PHWKRGV�E\�ZKLFK�WKH�&RPSDQ\�FDQ�WHUPLQDWH�DQQXDO�UHSRUW�REOLJDWLRQV��UHVXOWLQJ�
LQ�QR�LQIRUPDWLRQ�ULJKWV��FRQWUDFWXDO��VWDWXWRU\�RU�RWKHUZLVH��RZHG�WR�,QYHVWRUV��7KLV�ODFN�RI�LQIRUPDWLRQ�FRXOG�SXW�
,QYHVWRUV�DW�D�GLVDGYDQWDJH�LQ�JHQHUDO�DQG�ZLWK�UHVSHFW�WR�RWKHU�VHFXULW\�KROGHUV��LQFOXGLQJ�FHUWDLQ�VHFXULW\�KROGHUV�
ZKR�KDYH�ULJKWV�WR�SHULRGLF�ILQDQFLDO�VWDWHPHQWV�DQG�XSGDWHV�IURP�WKH�&RPSDQ\�VXFK�DV�TXDUWHUO\�XQDXGLWHG�ILQDQFLDOV��
DQQXDO�SURMHFWLRQV�DQG�EXGJHWV��DQG�PRQWKO\�SURJUHVV�UHSRUWV��DPRQJ�RWKHU�WKLQJV��
�
Investors will be unable to declare the Security in “default” and demand repayment. 
�
8QOLNH�FRQYHUWLEOH�QRWHV�DQG�VRPH�RWKHU�VHFXULWLHV��WKH�6HFXULWLHV�GR�QRW�KDYH�DQ\�³GHIDXOW´�SURYLVLRQV�XSRQ�ZKLFK�
,QYHVWRUV�ZLOO�EH�DEOH�WR�GHPDQG�UHSD\PHQW�RI�WKHLU�LQYHVWPHQW��7KH�&RPSDQ\�KDV�XOWLPDWH�GLVFUHWLRQ�DV�WR�ZKHWKHU�
RU�QRW�WR�FRQYHUW�WKH�6HFXULWLHV�XSRQ�D�IXWXUH�HTXLW\�ILQDQFLQJ�DQG�,QYHVWRUV�KDYH�QR�ULJKW�WR�GHPDQG�VXFK�FRQYHUVLRQ��
2QO\�LQ�OLPLWHG�FLUFXPVWDQFHV��VXFK�DV�D�OLTXLGLW\�HYHQW��PD\�,QYHVWRUV�GHPDQG�SD\PHQW�DQG�HYHQ�WKHQ��VXFK�SD\PHQWV�
ZLOO�EH�OLPLWHG�WR�WKH�DPRXQW�RI�FDVK�DYDLODEOH�WR�WKH�&RPSDQ\��
 
The Company may never elect to convert the Securities or undergo a liquidity event and Investors may have to hold 
the Securities indefinitely. 
�
7KH�&RPSDQ\�PD\�QHYHU�FRQGXFW�D�IXWXUH�HTXLW\�ILQDQFLQJ�RU�HOHFW� WR�FRQYHUW� WKH�6HFXULWLHV� LI�VXFK�IXWXUH�HTXLW\�
ILQDQFLQJ�GRHV�RFFXU��,Q�DGGLWLRQ��WKH�&RPSDQ\�PD\�QHYHU�XQGHUJR�D�OLTXLGLW\�HYHQW�VXFK�DV�D�VDOH�RI�WKH�&RPSDQ\�
RU�DQ�LQLWLDO�SXEOLF�RIIHULQJ��,I�QHLWKHU�WKH�FRQYHUVLRQ�RI�WKH�6HFXULWLHV�QRU�D�OLTXLGLW\�HYHQW�RFFXUV��,QYHVWRUV�FRXOG�EH�
OHIW�KROGLQJ�WKH�6HFXULWLHV�LQ�SHUSHWXLW\��7KH�6HFXULWLHV�KDYH�QXPHURXV�WUDQVIHU�UHVWULFWLRQV�DQG�ZLOO�OLNHO\�EH�KLJKO\�
LOOLTXLG��ZLWK�QR�VHFRQGDU\�PDUNHW�RQ�ZKLFK�WR�VHOO�WKHP��7KH�6HFXULWLHV�DUH�QRW�HTXLW\�LQWHUHVWV��KDYH�QR�RZQHUVKLS�
ULJKWV��KDYH�QR�ULJKWV�WR�WKH�&RPSDQ\¶V�DVVHWV�RU�SURILWV�DQG�KDYH�QR�YRWLQJ�ULJKWV�RU�DELOLW\�WR�GLUHFW�WKH�&RPSDQ\�RU�
LWV�DFWLRQV��
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�
Equity securities acquired upon conversion of the Securities may be significantly diluted as a consequence of 
subsequent equity financings. 
�
7KH� &RPSDQ\¶V� HTXLW\� VHFXULWLHV� ZLOO� EH� VXEMHFW� WR� GLOXWLRQ�� 7KH� &RPSDQ\� LQWHQGV� WR� LVVXH� DGGLWLRQDO� HTXLW\� WR�
HPSOR\HHV�DQG�WKLUG�SDUW\�ILQDQFLQJ�VRXUFHV�LQ�DPRXQWV�WKDW�DUH�XQFHUWDLQ�DW�WKLV�WLPH��DQG�DV�D�FRQVHTXHQFH�KROGHUV�
RI� HTXLW\� VHFXULWLHV� UHVXOWLQJ� IURP� WKH� FRQYHUVLRQ�RI� WKH�6HFXULWLHV�ZLOO� EH� VXEMHFW� WR�GLOXWLRQ� LQ� DQ�XQSUHGLFWDEOH�
DPRXQW��6XFK�GLOXWLRQ�PD\�UHGXFH�WKH�,QYHVWRU¶V�FRQWURO�DQG�HFRQRPLF�LQWHUHVWV�LQ�WKH�&RPSDQ\��
�
7KH�DPRXQW�RI�DGGLWLRQDO�ILQDQFLQJ�QHHGHG�E\�WKH�&RPSDQ\�ZLOO�GHSHQG�XSRQ�VHYHUDO�FRQWLQJHQFLHV�QRW�IRUHVHHQ�DW�
WKH� WLPH� RI� WKLV�2IIHULQJ��*HQHUDOO\�� DGGLWLRQDO� ILQDQFLQJ� �ZKHWKHU� LQ� WKH� IRUP� RI� ORDQV� RU� WKH� LVVXDQFH� RI� RWKHU�
VHFXULWLHV��ZLOO�EH�LQWHQGHG�WR�SURYLGH�WKH�&RPSDQ\�ZLWK�HQRXJK�FDSLWDO�WR�UHDFK�WKH�QH[W�PDMRU�FRUSRUDWH�PLOHVWRQH��
,I�WKH�IXQGV�UHFHLYHG�LQ�DQ\�DGGLWLRQDO�ILQDQFLQJ�DUH�QRW�VXIILFLHQW�WR�PHHW�WKH�&RPSDQ\¶V�QHHGV��WKH�&RPSDQ\�PD\�
KDYH�WR�UDLVH�DGGLWLRQDO�FDSLWDO�DW�D�SULFH�XQIDYRUDEOH�WR�WKHLU�H[LVWLQJ�LQYHVWRUV��LQFOXGLQJ�WKH�KROGHUV�RI�WKH�6HFXULWLHV��
7KH�DYDLODELOLW\�RI�FDSLWDO�LV�DW�OHDVW�SDUWLDOO\�D�IXQFWLRQ�RI�FDSLWDO�PDUNHW�FRQGLWLRQV�WKDW�DUH�EH\RQG�WKH�FRQWURO�RI�WKH�
&RPSDQ\�� 7KHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� &RPSDQ\� ZLOO� EH� DEOH� WR� DFFXUDWHO\� SUHGLFW� WKH� IXWXUH� FDSLWDO�
UHTXLUHPHQWV� QHFHVVDU\� IRU� VXFFHVV� RU� WKDW� DGGLWLRQDO� IXQGV�ZLOO� EH� DYDLODEOH� IURP� DQ\� VRXUFH�� )DLOXUH� WR� REWDLQ�
ILQDQFLQJ�RQ�IDYRUDEOH�WHUPV�FRXOG�GLOXWH�RU�RWKHUZLVH�VHYHUHO\�LPSDLU�WKH�YDOXH�RI�WKH�6HFXULWLHV��
�
Equity securities issued upon conversion of the Securities may be substantially different from other equity securities 
offered or issued by the Company at the time of conversion. 
�
,Q�WKH�HYHQW�WKH�&RPSDQ\�GHFLGHV�WR�H[HUFLVH�WKH�FRQYHUVLRQ�ULJKW��WKH�&RPSDQ\�ZLOO�FRQYHUW�WKH�6HFXULWLHV�LQWR�HTXLW\�
VHFXULWLHV�WKDW�DUH�PDWHULDOO\�GLIIHUHQW�IURP�WKH�HTXLW\�VHFXULWLHV�EHLQJ�LVVXHG�WR�QHZ�LQYHVWRUV�DW�WKH�WLPH�RI�FRQYHUVLRQ�
LQ�PDQ\�ZD\V�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� OLTXLGDWLRQ� SUHIHUHQFHV�� GLYLGHQG� ULJKWV�� RU� DQWL�GLOXWLRQ� SURWHFWLRQ��
$GGLWLRQDOO\��DQ\�HTXLW\�VHFXULWLHV�LVVXHG�DW�WKH�&RQYHUVLRQ�3ULFH��DV�GHILQHG�LQ�WKH�&URZG�6$)(�DJUHHPHQW��VKDOO�
KDYH�RQO\�VXFK�SUHIHUHQFHV��ULJKWV��DQG�SURWHFWLRQV�LQ�SURSRUWLRQ�WR�WKH�&RQYHUVLRQ�3ULFH�DQG�QRW�LQ�SURSRUWLRQ�WR�WKH�
SULFH�SHU�VKDUH�SDLG�E\�QHZ�LQYHVWRUV�UHFHLYLQJ�WKH�HTXLW\�VHFXULWLHV��8SRQ�FRQYHUVLRQ�RI�WKH�6HFXULWLHV��WKH�&RPSDQ\�
PD\�QRW�SURYLGH�WKH�KROGHUV�RI�VXFK�6HFXULWLHV�ZLWK�WKH�VDPH�ULJKWV��SUHIHUHQFHV��SURWHFWLRQV��DQG�RWKHU�EHQHILWV�RU�
SULYLOHJHV�SURYLGHG�WR�RWKHU�LQYHVWRUV�RI�WKH�&RPSDQ\��
�
7KH�IRUJRLQJ�SDUDJUDSK�LV�RQO\�D�VXPPDU\�RI�D�SRUWLRQ�RI�WKH�FRQYHUVLRQ�IHDWXUH�RI�WKH�6HFXULWLHV��LW�LV�QRW�LQWHQGHG�
WR�EH�FRPSOHWH��DQG�LV�TXDOLILHG�LQ�LWV�HQWLUHW\�E\�UHIHUHQFH�WR�WKH�IXOO�WH[W�RI�WKH�&URZG�6$)(�DJUHHPHQW��ZKLFK�LV�
DWWDFKHG�DV�([KLELW�&��
�
There is no present market for the Securities and we have arbitrarily set the price. 
�
7KH�2IIHULQJ�SULFH�ZDV�QRW�HVWDEOLVKHG�LQ�D�FRPSHWLWLYH�PDUNHW��:H�KDYH�DUELWUDULO\�VHW�WKH�SULFH�RI�WKH�6HFXULWLHV�ZLWK�
UHIHUHQFH�WR�WKH�JHQHUDO�VWDWXV�RI�WKH�VHFXULWLHV�PDUNHW�DQG�RWKHU�UHOHYDQW�IDFWRUV��7KH�2IIHULQJ�SULFH�IRU�WKH�6HFXULWLHV�
VKRXOG�QRW�EH�FRQVLGHUHG�DQ�LQGLFDWLRQ�RI�WKH�DFWXDO�YDOXH�RI�WKH�6HFXULWLHV�DQG�LV�QRW�EDVHG�RQ�RXU�QHW�ZRUWK�RU�SULRU�
HDUQLQJV��:H�FDQQRW�JXDUDQWHH�WKDW�WKH�6HFXULWLHV�FDQ�EH�UHVROG�DW�WKH�2IIHULQJ�SULFH�RU�DW�DQ\�RWKHU�SULFH��
 
In the event of the dissolution or bankruptcy of the Company, Investors will not be treated as debt holders and 
therefore are unlikely to recover any proceeds. 
�
,Q�WKH�HYHQW�RI�WKH�GLVVROXWLRQ�RU�EDQNUXSWF\�RI�WKH�&RPSDQ\��WKH�KROGHUV�RI�WKH�6HFXULWLHV�WKDW�KDYH�QRW�EHHQ�FRQYHUWHG�
ZLOO� EH� HQWLWOHG� WR� GLVWULEXWLRQV� DV� GHVFULEHG� LQ� WKH� 6HFXULWLHV�� 7KLV� PHDQV� WKDW� VXFK� KROGHUV� ZLOO� RQO\� UHFHLYH�
GLVWULEXWLRQV�RQFH�DOO�RI�WKH�FUHGLWRUV�DQG�PRUH�VHQLRU�VHFXULW\�KROGHUV��LQFOXGLQJ�DQ\�KROGHUV�RI�SUHIHUUHG�VWRFN��KDYH�
EHHQ�SDLG�LQ�IXOO��1HLWKHU�KROGHUV�RI�WKH�6HFXULWLHV�QRU�KROGHUV�RI�&)�6KDGRZ�6HFXULWLHV�FDQ�EH�JXDUDQWHHG�DQ\�SURFHHGV�
LQ�WKH�HYHQW�RI�WKH�GLVVROXWLRQ�RU�EDQNUXSWF\�RI�WKH�&RPSDQ\��
�
While the Securities provide mechanisms whereby holders of the Securities would be entitled to a return of their 
purchase amount upon the occurrence of certain events, if the Company does not have sufficient cash on hand, 
this obligation may not be fulfilled. 
�
8SRQ�WKH�RFFXUUHQFH�RI�FHUWDLQ�HYHQWV��DV�SURYLGHG�LQ�WKH�6HFXULWLHV��KROGHUV�RI�WKH�6HFXULWLHV�PD\�EH�HQWLWOHG�WR�D�
UHWXUQ� RI� WKH� SULQFLSDO� DPRXQW� LQYHVWHG��'HVSLWH� WKH� FRQWUDFWXDO� SURYLVLRQV� LQ� WKH�6HFXULWLHV�� WKLV� ULJKW� FDQQRW� EH�
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JXDUDQWHHG�LI�WKH�&RPSDQ\�GRHV�QRW�KDYH�VXIILFLHQW�OLTXLG�DVVHWV�RQ�KDQG��7KHUHIRUH��SRWHQWLDO�,QYHVWRUV�VKRXOG�QRW�
DVVXPH�D�JXDUDQWHHG�UHWXUQ�RI�WKHLU�LQYHVWPHQW�DPRXQW��
 
There is no guarantee of a return on an Investor’s investment. 
�
7KHUH�LV�QR�DVVXUDQFH�WKDW�DQ�,QYHVWRU�ZLOO�UHDOL]H�D�UHWXUQ�RQ�WKHLU�LQYHVWPHQW�RU�WKDW�WKH\�ZLOO�QRW�ORVH�WKHLU�HQWLUH�
LQYHVWPHQW��)RU�WKLV�UHDVRQ��HDFK�,QYHVWRU�VKRXOG�UHDG�WKLV�)RUP�&�DQG�DOO�H[KLELWV�FDUHIXOO\�DQG�VKRXOG�FRQVXOW�ZLWK�
WKHLU�DWWRUQH\�DQG�EXVLQHVV�DGYLVRU�SULRU�WR�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ��
�
,1� $'',7,21� 72� 7+(� 5,6.6� /,67('� $%29(�� 5,6.6� $1'� 81&(57$,17,(6� 127� 35(6(17/<�
.12:1��25�:+,&+�:(�&216,'(5�,00$7(5,$/�$6�2)�7+(�'$7(�2)�7+,6�)250�&��0$<�$/62�
+$9(�$1�$'9(56(�())(&7�21�285�%86,1(66�$1'�5(68/7� ,1�7+(�727$/�/266�2)�<285�
,19(670(17��
�
� �
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%86,1(66�
�
'HVFULSWLRQ�RI�WKH�%XVLQHVV��
�
7DSD� LV�D�6RIWZDUH�DV�D�6HUYLFH� �6DD6�� UHDO�SURSHUW\� WHFKQRORJ\� UHVHDUFK�DQG�GHYHORSPHQW�FRPSDQ\�GHOLYHULQJ�D�
XQLILHG� LQWHJUDWHG� FRQWURO� SODWIRUP� WKDW� UHTXLUHV� OHVV� VWDII� LQWHUDFWLRQ� DQG� PRUH� PHDQLQJIXO� FRQWURO� IRU� EXLOGLQJ�
RZQHUV�RSHUDWRUV�ZKLOH�GHOLYHULQJ�D�PRUH�SURGXFWLYH�DQG�HQMR\DEOH�ZRUNSODFH�IRU�EXLOGLQJ�RFFXSDQWV��7DSD
V�PLVVLRQ�
LV�WR�GHOLYHU�D�³6LQJOH�3ODQH�RI�*ODVV´�VROXWLRQ�IRU�WKH�6PDUW�%XLOGLQJ�RI�WKH�IXWXUH��
�
%XVLQHVV�3ODQ��
�
7DSD�SODQV�JURZ�LWV�EXVLQHVV�RYHU�WKH�QH[W�������PRQWKV�DQG�DFKLHYH�SURILWDELOLW\�ZLWKLQ����PRQWKV�E\��

D�� 3URGXFW�GHYHORSPHQW�±�:H�ZLOO�IRFXV�RQ�WKH�PDUNHW�GHPDQGV�UHVXOWLQJ�IURP�WKH�&RYLG����DQG�
GHYHORSPHQW�RI�7DSD�0RQLWRULQJ��7DSD�+HDOWK\�%XLOGLQJ��DQG�7DSD�7HQDQW�VROXWLRQV�WR�PHHW�GHPDQG�DORQJ�
ZLWK�WRROV�WR�PDNH�7DSD�LQVWDOODWLRQ�DQG�WKLUG�SDUW\�SURGXFW�LQWHJUDWLRQ�HDVLHU��

E�� :H�ZLOO�FRQWLQXH�WR�KLUH�WKH�VNLOOV�UHTXLUHG�WR�GHYHORS�DQG�HQKDQFH�WKHVH�VROXWLRQV���
F�� :H�ZLOO�FRQWLQXH�WR�OHYHUDJH�RXU�UHODWLRQVKLSV�ZLWK�RXU�FKDQQHO�SDUWQHUV�ERWK�IRU�PDUNHW�UHDFK�DQG�SURGXFW�

GHYHORSPHQW��,Q�WHUPV�RI�PDUNHW�UHDFK��ZH�ZLOO�ZRUN�ZLWK�V\VWHP�LQWHJUDWRUV�DQG�GLVWULEXWRUV�WR�LQFOXGH�
7DSD�VROXWLRQV�LQWR�WKHLU�RYHUDOO�RIIHULQJV��,Q�WHUPV�RI�SURGXFW�GHYHORSPHQW�ZH�ZLOO�ZRUN�ZLWK�RWKHU�
GHYHORSHUV�WR�LQWHJUDWH�WKHLU�VROXWLRQV�LQWR�7DSD¶V�RIIHULQJ�IRU�D�FHQWUDOL]HG�LQWHJUDWHG�RIIHULQJ��

G�� :H�ZLOO�IRFXV�KHDYLO\�RQ�ZRUNLQJ�ZLWK�RXU�FKDQQHO�SDUWQHUV�WR�EXLOG�EUDQG�DQG�PDUNHW�DZDUHQHVV��7KLV�ZLOO�
HQWDLO�H[HFXWLRQ�RI�D�GHWDLOHG�PDUNHWLQJ�SODQ�WKDW�LQFOXGHV��VDOHV�DQG�PDUNHWLQJ�PDWHULDOV��DUWLFOHV��VRFLDO�
PHGLD��VSHDNLQJ�HQJDJHPHQWV��SUHVV�UHOHDVHV��HPDLO�FDPSDLJQV��SDUWQHUVKLSV��LQIOXHQFHU�PDUNHWLQJ��DQG�
SHUIRUPDQFH�PDUNHWLQJ�VHUYLFHV����

�
7KH�&RPSDQ\¶V�3URGXFWV�DQG�RU�6HUYLFHV��
�

3URGXFW���6HUYLFH� 'HVFULSWLRQ� &XUUHQW�0DUNHW�
7DSD�8QLILHG�%XLOGLQJ�0DQDJHPHQW� 5HPRWHO\�PRQLWRU�DQG�PDQDJH�\RXU�

%XLOGLQJV�,QWHUQHW�RI�7KLQJV��%,R7��
VHQVRUV�DQG�FRQWUROV�IRU�+9$&��DLU�
KDQGOHUV�DQG�D�KRVW�RI�RWKHU�GHYLFHV�
WR�LPSURYH�RSHUDWLRQDO�HIILFLHQFLHV�
DQG�ORZHU�FRVW��6HW�XS�FXVWRP�
PRQLWRUV�WR�SURYLGH�DOHUWV�DQG�VWDWXV�
RQ�DOO�\RXU�V\VWHPV�WKURXJKRXW�WKH�
EXLOGLQJ��&ROOHFW�GDWD�DQG�LQWURGXFH�
$,�DQG�SUHGLFWLYH�DQDO\WLFV�WR�
LPSURYH�RSHUDWLRQV�DQG�ORZHU�FRVWV��
�

'LUHFW�WR�FRPPHUFLDO�EXLOGLQJ�
RZQHUV��VFKRROV��HWF��

7DSD�7HQDQW�6ROXWLRQV� *LYH�\RXU�WHQDQWV�WKH�DELOLW\�WR�
FRQWURO�WKHLU�SHUVRQDO�FRPIRUW�
VHWWLQJV�GLUHFWO\�IURP�WKHLU�
VPDUWSKRQH��(QYLURQPHQWDO�FRQWUROV�
IRU�WHPSHUDWXUH��OLJKWLQJ��DLU�TXDOLW\��
DFFHVV��VHFXULW\�DQG�PDQ\�RWKHUV�WR�
VDWLVI\�WHQDQW�GHPDQGV�ZKLOH�
ORZHULQJ�\RXU�WLPH�DQG�FRVWV��
,QWHJUDWHG�VHUYLFHV�DOORZV�WHQDQWV�WR�
VFKHGXOH�URRPV�DQG�VSDFH�GLUHFWO\��
DOO�GHOLYHULQJ�DQ�LQGXVWU\�OHDGLQJ�
4XDOLW\�RI�([SHULHQFH��
�

%XLOGLQJ�2ZQHUV��%XLOGLQJ�
0DQDJHUV��%XLOGLQJ�6\VWHP�
,QWHJUDWRUV��6HUYLFH�3URYLGHUV��

7DSD�+HDOWK\�%XLOGLQJV� %XLOGLQJ�RZQHUV�	�RSHUDWRUV�LQ�DOO�
YHUWLFDOV�ZDQW�WR�DVVXUH�WKHLU�
RFFXSDQWV�WKDW�WKHLU�EXLOGLQJV�DUH�
FOHDQ�DQG�VDIH��7DSD�DOORZV�RSHUDWRUV�
WR�PRQLWRU�DQG�FRQWURO�WKH�EXLOGLQJV�

%XLOGLQJ�2ZQHUV��%XLOGLQJ�
0DQDJHUV��%XLOGLQJ�6\VWHP�
,QWHJUDWRUV��6HUYLFH�3URYLGHUV��
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YLUWXDOO\�ZLWK�VHQVRUV��FRQWUROV�DQG�
SURYLGH�DODUPV���QRWLILFDWLRQ�VR�WKDW�
HQJLQHHUV�DUH�GLVSDWFKHG�RQO\�ZKHQ�
QHHGHG��7DSD
V��1R�7RXFK��KDQGV�
IUHH�DFFHVV�IRU�GRRUV��HOHYDWRUV�DQG�
RWKHU�VSDFHV��
�

�
&RPSHWLWLRQ�
�
0DQ\� RI� 7DSD
V� FRPSHWLWRUV� DUH� DOVR� SRWHQWLDO� FXVWRPHUV� LQ� WKH� EXLOGLQJ� RZQHU� DQG� WHQDQW� H[SHULHQFH� PDUNHW��
&RPSDQLHV�VXFK�DV�6LHPHQV��-RKQVRQ�&RQWURO��6FKQHLGHU�(OHFWULF��DQG�+RQH\ZHOO�SDUWLFLSDWH�LQ�WKLV�PDUNHW�KRZHYHU�
WKH\�RQO\�RIIHU�SURSULHWDU\�VROXWLRQV��ZKLFK�LV�ZKDW�7DSD
V�VROXWLRQV�VROYHV��2WKHU�FRPSDQLHV�VXFK�DV�+T2��%UDLQ%R[�
$L��/\Q[VSULQJ�DOO�RIIHU�H[SHULHQFH�VROXWLRQV�RQ�WKH�VSHFWUXP�RI�H[SHULHQFHV��EXW�GR�QRW�FRYHU�WKH�VDPH�H[SHULHQFHV��
7KHUHIRUH��ZKLOH�FRPSHWLWRUV��WKH\�DUH�DOVR�SDUWQHUV�LQ�SURYLGLQJ�D�XQLILHG�VROXWLRQ��
�
&XVWRPHU�%DVH�
�
7KH� FRPPHUFLDO� UHDO� HVWDWH� LQGXVWU\� KDV�PDQ\� VWDNHKROGHUV� LQ� YDULRXV� UROHV��7DSD� WKHUHIRUH� VHOOV� WR� D� QXPEHU� RI�
GLIIHUHQW�FXVWRPHUV��6HUYLFH�3URYLGHUV�DQG�%XLOGLQJ�6\VWHP�,QWHJUDWRUV�ZKR�LQ� WXUQ�UHVHOO� WKH�VHUYLFHV� WR�EXLOGLQJ�
RZQHUV��EXLOGLQJ�PDQDJHUV��WHQDQWV�DQG�RWKHUV��:H�DOVR�VHOO�GLUHFWO\�WR�EXLOGLQJ�RZQHUV��EXLOGLQJ�PDQDJHUV�DQG�PD\�
LQ�VRPH�FDVHV�VHOO�GLUHFWO\�WR�WHQDQWV��7DSD
V�VROXWLRQV�PD\�DOVR�EH�LQWHJUDWHG�ZLWK�RWKHU�2(0�VRIWZDUH�DV�D�VHUYLFH�
�6DD6��RIIHULQJV��
�
6XSSO\�&KDLQ�
�
7DSD¶V�HGJH�VHUYHU�LV�DQ�RII�WKH�VHOI�FRPPRQO\�DYDLODEOH�KDUGZDUH�VROXWLRQ�WKDW�HDV\�WR�SXUFKDVH�IURP�PDQ\�VRXUFHV�
RQOLQH��7DSD¶V�VRIWZDUH�LV�GHYHORSHG�LQ�KRXVH�DQG�LV�LQVWDOOHG�E\�V\VWHP�LQWHJUDWRUV�RU�E\�IDFLOLW\�HQJLQHHUV��
�
,QWHOOHFWXDO�3URSHUW\��
�
7KH�&RPSDQ\�KROGV�QR�UHJLVWHUHG�LQWHOOHFWXDO�SURSHUW\��
�
*RYHUQPHQWDO�5HJXODWRU\�$SSURYDO�DQG�&RPSOLDQFH��
�
7KH�&RPSDQ\�LV�VXEMHFW� WR�DQG�DIIHFWHG�E\�WKH�ODZV�DQG�UHJXODWLRQV�RI�8�6��IHGHUDO��VWDWH�DQG�ORFDO�JRYHUQPHQWDO�
DXWKRULWLHV��7KHVH�ODZV�DQG�UHJXODWLRQV�DUH�VXEMHFW�WR�FKDQJH���
�
/LWLJDWLRQ��
�
7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�DQ\�FXUUHQW�OLWLJDWLRQ�RU�WKUHDWHQHG�OLWLJDWLRQ���
�
�
� �
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86(�2)�352&(('6�
�
7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�KRZ�ZH�LQWHQG�WR�XVH�WKH�QHW�SURFHHGV�UHFHLYHG�IURP�WKLV�2IIHULQJ��7KH�YDOXHV�EHORZ�
DUH�QRW� LQFOXVLYH�RI�SD\PHQWV� WR� ILQDQFLDO� DQG� OHJDO� VHUYLFH�SURYLGHUV� DQG� HVFURZ� UHODWHG� IHHV�� DOO� RI�ZKLFK�ZHUH�
LQFXUUHG�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�2IIHULQJ�DQG�DUH�GXH�LQ�DGYDQFH�RI�WKH�FORVLQJ�RI�WKH�2IIHULQJ��
�

8VH�RI�3URFHHGV� ��RI�3URFHHGV�LI�
7DUJHW�5DLVHG�

$PRXQW�LI�7DUJHW�
5DLVHG�

��RI�3URFHHGV�LI�
0D[LPXP�5DLVHG�

$PRXQW�LI�
0D[LPXP�5DLVHG�

,QWHUPHGLDU\�)HHV� ������ ������� ������ ��������

3URGXFW�
'HYHORSPHQW���� ������� �������� �������� ���������

%UDQGLQJ��
0DUNHWLQJ�	�
6DOHV����

������� ������� ������� ���������

&KDQQHO�3DUWQHU�
'HYHORSPHQW���� ������ ������ ������ ��������

*HQHUDO�:RUNLQJ�
&DSLWDO� ������ ����� ������ ��������

7RWDO� ����� �������� ����� �����������

�
7KH�&RPSDQ\�KDV�GLVFUHWLRQ�WR�DOWHU�WKH�XVH�RI�SURFHHGV�VHW�IRUWK�DERYH�WR�DGKHUH�WR�WKH�&RPSDQ\¶V�EXVLQHVV�SODQ�DQG�
OLTXLGLW\� UHTXLUHPHQWV��)RU� H[DPSOH�� HFRQRPLF�FRQGLWLRQV�PD\�DOWHU� WKH�&RPSDQ\¶V�JHQHUDO�PDUNHWLQJ�RU�JHQHUDO�
ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV��
�
6HW�IRUWK�EHORZ�DUH�GHWDLOHG�GHVFULSWLRQ�RI�KRZ�ZH�LQWHQG�WR�XVH�WKH�QHW�SURFHHGV�RI�WKLV�2IIHULQJ�IRU�DQ\�FDWHJRU\�LQ�
H[FHVV�RI�WHQ�SHUFHQW�������LQ�WKH�WDEOH�DERYH��
�
����3URGXFW�'HYHORSPHQW��7DSD�ZLOO�IRFXV�RQ�WKH�PDUNHW�GHPDQGV�UHVXOWLQJ�IURP�WKH�&RYLG����DQG�GHYHORSPHQW�RI�
7DSD�0RQLWRULQJ��7DSD�+HDOWK\�%XLOGLQJ��DQG�7DSD�7HQDQW�VROXWLRQV�WR�PHHW�GHPDQG�DORQJ�ZLWK�WRROV�WR�PDNH�7DSD�
LQVWDOODWLRQ�DQG�WKLUG�SDUW\�SURGXFW�LQWHJUDWLRQ�HDVLHU��
�

x� 3URGXFW�URDGPDS�LQFOXGHV�WKH�GHYHORSPHQW�RI�PXOWLSOH�SURGXFWV�ZLWKLQ�WKH�7DSD�SODWIRUP�WR�LQFOXGH��
o� 7DSD�0DQDJH��7KH�IRXQGDWLRQ�RI�WKH�7DSD�SODWIRUP�WKDW�DOORZV�VSHFLDOL]HG�SHUVRQQHO�WKH�DELOLW\�

WR�PDQDJH�WKH�RSHUDWLRQDO�IDFHWV�RI�D�SURSHUW\����7KLV�LQFOXGHV�FUHDWLQJ�XVHUV��JURXSV��DQG�
DVVLJQLQJ�DFFHVV�WR�YLUWXDO�GHYLFHV�FUHDWHG�DQG�PDQDJHG�LQ�WKH�ORFDO�7DSD�(GJH�6HUYHU���'HYLFH�
PRQLWRULQJ�LV�DOVR�SDUW�RI�7DSD�0DQDJH�DQG�DOORZV�XVHUV�ZLWK�DFFHVV�WR�DFNQRZOHGJH��PXWH��DQG�
GLVPLVV�DODUP�QRWLILFDWLRQV�IRU�WKH�GHYLFHV�WKH\�KDYH�SHUPLVVLRQ�WR�YLHZ���,Q�WKH�IXWXUH�7DSD�
0DQDJH�ZLOO�LQFOXGH�WHQDQW�,QYRLFLQJ��VXE�PHWHULQJ�DORQJ�ZLWK�LQFLGHQW�ZRUN�RUGHU�PDQDJHPHQW��
�

o� 7DSD�7HQDQW��7HQDQW�%UDQGHG��7HQDQW�IDFLQJ�DSSOLFDWLRQ�WKDW�DOORZV�WHQDQW�UHVLGHQWV�WR�PDQDJH�
DQG�FRQWURO�WKH�WHQDQW�VSDFH��WHPSHUDWXUH��OLJKWLQJ��DLUIORZ�DQG�FRQIHUHQFH�URRP�RIILFH�
VFKHGXOLQJ����7DSD�ZLOO�DOVR�EH�GHYHORSLQJ�RU�SDUWQHULQJ�WR�SURYLGH�PRGXOHV�IRU�FRQFLHUJH�VHUYLFHV�
�FDWHULQJ��WUDQVSRUWDWLRQ��HWF����VHFXULW\��EXLOGLQJ�DFFHVV��DQG�SURGXFWLYLW\���

�
o� 7DSD�(GJH�6HUYHU�LQFOXGLQJ���

�� 7DSD�6HUYHU�0DQDJHU��760����/RFDO�ZHE�DSSOLFDWLRQ�WKDW�UHVLGHV�RQ�WKH�7DSD�(GJH�
6HUYHU�WKDW�DOORZV�WKH�6\VWHPV�,QWHJUDWRU�WHFKQLFLDQ�WR�FRQQHFW�WKH�VHUYHU�WR�WKH�
EXLOGLQJ
V�ORFDO�QHWZRUN��LQWHUQHW�DFFHVV��DQG�7DSD�FORXG��,W�DOVR�DOORZV�IRU��UG�SDUW\�
SURGXFW�LQWHJUDWLRQ�DQG�FRQILJXUDWLRQ�WR�EH�VHWXS���

�� 7DSD�&RQILJXUDWLRQ�0DQDJHU��7&0���/RFDO�ZHE�DSSOLFDWLRQ�WKDW�UHVLGHV�RQ�WKH�7DSD�
(GJH�6HUYHU�WKDW�DOORZV�WKH�6\VWHP�,QWHJUDWRU�WHFKQLFLDQ�WR�FRQILJXUH�WKH�7DSD�(GJH�
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6HUYHU�WR�WKH�FOLHQW�EXLOGLQJ�LW�UHVLGHV��7KH�WHFKQLFLDQ�FRQQHFWV�WR�WKH�,R7�QHWZRUN�DQG�
FRQILJXUHV�WKH�SK\VLFDO�,R7�GHYLFHV�DQG�FUHDWHV�7DSD�9LUWXDO�GHYLFHV�IRU�DVVLJQPHQW�DQG�
FRQWURO�LQ�WKH�7DSD�0DQDJH�	�7DSD�7HQDQW�DSSOLFDWLRQV��'HYLFH�PRQLWRUV�DUH�FRQILJXUHG�
KHUH�DV�ZHOO��

�� 7DSD�(GJH�6HUYHU��LQGXVWULDO�GHYLFH��PLQL�SF��UDVSEHUU\�SL��GHSOR\HG�LQ�WKH�EXLOGLQJ�WR�
FRQQHFW�WR�WKH�EXLOGLQJ
V�VPDUW�GHYLFHV�DQG�WKH�7DSD�&ORXG��$OVR��GHYHORSLQJ�D�9LUWXDO�
0DFKLQH��90��WKDW�FDQ�RSHUDWH�RQ�RXU�SDUWQHU�GHYLFHV�RU�LQ�WKH�FORXG�WR�FRQQHFW�WR�WKH�
EXLOGLQJ�WKURXJK�D�VHFXUH�9LUWXDO�3ULYDWH�1HWZRUN��931���
�

o� 7DSD�$QDO\WLFV��%XLOGLQJ�0DQDJHPHQW��3URSHUW\�2ZQHUV�DUH�SURYLGHG�NH\�RSHUDWLRQDO�UHSRUWLQJ�
WR�DQDO\]H�HQHUJ\�FRVWV�DQG�VDYLQJV��RFFXSDQF\��DQG�NH\�PHWULFV���,Q�WKH�IXWXUH��7DSD�ZLOO�SURYLGH�
D�'LJLWDO�&ORQH�RI�WKH�EXLOGLQJ�XVHG�WR�UXQ�$UWLILFLDO�,QWHOOLJHQFH��$,��DQG�0DFKLQH�/HDUQLQJ��0/��
DOJRULWKPV�WR�SURGXFH�FRVW�VDYLQJ�PRGHOV�IRU�EXLOGLQJ�SHUIRUPDQFH�DQG�HQKDQFH�WKH�WHQDQW�
H[SHULHQFH��
�

x� .H\�IXOO�WLPH�GHYHORSPHQW�SRVLWLRQV��
o� &KLHI�7HFKQRORJ\�2IILFH��%UDG�9DQ�6LFNOH��
o� 93�3URGXFW�0DQDJHPHQW��6DP�/LFDYROL��
o� 6HQLRU�$UFKLWHFW�±�%XLOGLQJ�$XWRPDWLRQ�6\VWHPV��:LOO�&KDSPDQ��

x� 2WKHU�GHYHORSPHQW�KLUHV��
o� 8,�8;�'HVLJQ�	�(QJLQHHU��6DP�)HLJHQEDXP��
o� )XOO�6WDFN�6RIWZDUH�(QJLQHHU�
o� 'HY�2SV�(QJLQHHU�
o� 6XSSRUW�DQG�2SHUDWLRQV�

�
��� *R�7R�0DUNHW�SURGXFW�PDUNHWLQJ��EUDQGLQJ��VDOHV��:H�ZLOO�IRFXV�KHDYLO\�RQ�ZRUNLQJ�ZLWK�RXU�FKDQQHO�

SDUWQHUV�WR�EXLOG�EUDQG�DQG�PDUNHW�DZDUHQHVV��7KLV�ZLOO�HQWDLO�H[HFXWLRQ�RI�D�GHWDLOHG�PDUNHWLQJ�SODQ�WKDW�
LQFOXGHV�VDOHV�DQG�PDUNHWLQJ�PDWHULDOV��DUWLFOHV��VRFLDO�PHGLD��VSHDNLQJ�HQJDJHPHQWV��SUHVV�UHOHDVHV��HPDLO�
FDPSDLJQV��SDUWQHUVKLSV��LQIOXHQFHU�PDUNHWLQJ��DQG�SHUIRUPDQFH�PDUNHWLQJ�VHUYLFHV����

�
o� .H\�IXOOWLPH�SRVLWLRQV�

�� 693�0DUFRP�	�6DOHV��+DUU\�6PHHQN��
�� 93�RI�6DOHV��-RXUQH\�:LOOLDPV��

�
��� &KDQQHO�3DUWQHU�'HYHORSPHQW���:H�ZLOO�IRFXV�KHDYLO\�RQ�ZRUNLQJ�ZLWK�RXU�FKDQQHO�SDUWQHUV�WR�EXLOG�

EUDQG�DQG�PDUNHW�DZDUHQHVV��7KLV�ZLOO�HQWDLO�H[HFXWLRQ�RI�D�GHWDLOHG�PDUNHWLQJ�SODQ�WKDW�LQFOXGHV�VDOHV�DQG�
PDUNHWLQJ�PDWHULDOV��DUWLFOHV��VRFLDO�PHGLD��VSHDNLQJ�HQJDJHPHQWV��SUHVV�UHOHDVHV��HPDLO�FDPSDLJQV��
SDUWQHUVKLSV��LQIOXHQFHU�PDUNHWLQJ��DQG�SHUIRUPDQFH�PDUNHWLQJ�VHUYLFHV����

�
�

',5(&7256�$1'�2)),&(56��
�
7KH�GLUHFWRUV��RIILFHUV��DQG�PDQDJHUV�RI�WKH�&RPSDQ\�DUH�OLVWHG�EHORZ�DORQJ�ZLWK�DOO�SRVLWLRQV�DQG�RIILFHV�KHOG�DW�WKH�
&RPSDQ\�DQG�WKHLU�SULQFLSDO�RFFXSDWLRQ�DQG�HPSOR\PHQW�UHVSRQVLELOLWLHV�IRU�WKH�SDVW�WKUHH�����\HDUV��
�

1DPH� �� � 3RVLWLRQ��

%HQMDPLQ�6WHLQEHUJ� �� � 3UHVLGHQW�DQG�'LUHFWRU�
3DXO�5��0HQJ� �� � &R�IRXQGHU�DQG�'LUHFWRU�
0LFKDHO�-��6FKPLW]� �� � &R�IRXQGHU�DQG�'LUHFWRU�

�
%HQMDPLQ�6WHLQEHUJ�KDV�VHUYHG�DV�RXU�3UHVLGHQW�VLQFH�0DUFK�������,QFHSWLRQ���+H�LV�DQ�LQIRUPDWLRQ�WHFKQRORJ\��,7��
H[HFXWLYH�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�PDQDJLQJ�,7�VWUDWHJ\�IRU�IRUWXQH������VWDUW�XS�FRPSDQLHV�DQG�QRQ�SURILW�
RUJDQL]DWLRQV��0U��6WHLQEHUJ�LV�DQ�H[SHUW�DW�EXLOGLQJ�DQG�VFDOLQJ�ODUJH�PXOWL�WHQDQW�6DD6�DQG�3ODWIRUP�DV�D�6HUYLFH�
�3DD6�� EDVHG� V\VWHPV�� 3ULRU� WR� KLV� ZRUN� ZLWK� 7DSD�� 0U�� 6WHLQEHUJ� ZDV� WKH� FKLHI� WHFKQRORJ\� RIILFHU� DW� WKH�
7HOHFRPPXQLFDWLRQV� ,QGXVWU\� $VVRFLDWLRQ� IURP� ����� WR� ������ ZKHUH� KH� SURYLGHG� VWUDWHJLF� GLUHFWLRQ� LQ� WKH�
DVVRFLDWLRQ¶V� ,7� WUDQVIRUPDWLRQ��)URP������ WR�������KH�VHUYHG�DV� WKH�FKLHI� LQIRUPDWLRQ�RIILFHU� IRU� WKH�&RXQFLO�RI�
%HWWHU�%XVLQHVV�%XUHDX��2WKHU�NH\�UROHV�LQFOXGH�VHUYLQJ�DV�WKH�FKLHI�WHFKQRORJ\�RIILFHU�DW�*UDE�1HWZRUNV��GLUHFWRU�RI�
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,7�DW�*6��DQG�DV�GLUHFWRU�RI�SURGXFWV�DW�,%0��0U��6WHLQEHUJ�HDUQHG�D�0DVWHUV�%XVLQHVV�$GPLQLVWUDWLRQ��0%$��IURP�
*HRUJH�0DVRQ�8QLYHUVLW\�LQ�������DQG�FRPSOHWHG�KLV�XQGHUJUDGXDWH�GHJUHH�DW�5DGIRUG�8QLYHUVLW\�ZLWK�D�%DFKHORU�RI�
6FLHQFH�GHJUHH�LQ�&RPSXWHU�6FLHQFH�DQG�6RIWZDUH�(QJLQHHULQJ�LQ�������
��
3DXO�5��0HQJ�LV�RXU�&R�IRXQGHU�DQG�KDV�VHUYHG�DV�D�'LUHFWRU�VLQFH�,QFHSWLRQ��6LQFH�������0U��0HQJ�KDV�DOVR�VHUYHG�
DV�WKH�FR�SULQFLSDO�DQG�FR�FKLHI�H[HFXWLYH�RIILFHU�RI�6PDUW�%XLOGLQJV�7HFKQRORJLHV��//&��6PDUW%7���6PDUW%7�LV�D�
OHDGLQJ�HDVW�FRDVW�EXLOG�V\VWHP�LQWHJUDWLRQ�ILUP�HVWDEOLVKHG�LQ�������0U��0HQJ�LV�DQ�LQGXVWU\�OHDGLQJ�VPDUW�EXLOGLQJV�
YLVLRQDU\�ZLWK�RYHU���GHFDGHV�LQQRYDWLQJ�WKH�EXLOGLQJ�DXWRPDWLRQ�LQGXVWU\��$W�6PDUW%7��KH�OHDGV�D�GHGLFDWHG�V\VWHP�
LQWHJUDWLRQ�WHDP�LQ�WKH�GHOLYHU\�RI�VWDWH�RI�WKH�DUW�VPDUW�EXLOGLQJ�VROXWLRQV�XVLQJ�OHDGLQJ�HGJH�LQWHUQHW�RI�WKLQJV��,R7��
WHFKQRORJ\�ZLWK�GHYHORSPHQW�RI� FORXG�EDVHG� VRIWZDUH� IRU�YDOXH�DGG� VHUYLFH� WR�RZQHUV� DQG�RFFXSDQWV��0U��0HQJ�
DWWHQGHG�0HUDPHF�&ROOHJH� LQ� 6W�� /RXLV� DQG� WKH�8QLYHUVLW\� RI�0DU\ODQG�8QLYHUVLW\�&ROOHJH�ZKHUH� KH� FRPSOHWHG�
FRXUVHZRUN�LQ�FRPSXWHU�VFLHQFH�DQG�EXVLQHVV�DGPLQLVWUDWLRQ����
�
0LFKDHO�-��6FKPLGW�LV�RXU�&R�IRXQGHU�DQG�KDV�VHUYHG�DV�D�'LUHFWRU�VLQFH�,QFHSWLRQ��6LQFH�������0U��6FKPLGW�KDV�DOVR�
VHUYHG�DV�WKH�FR�SULQFLSDO�DQG�FR�FKLHI�H[HFXWLYH�RIILFHU�RI�6PDUW%7��+H�KDV�RYHU����\HDUV�RI�OHDGHUVKLS�DQG�RZQHUVKLS�
H[SHULHQFH�ZLWK�PXOWLSOH�JHQHUDWLRQV�DQG�W\SHV�RI�EXLOGLQJ�FRQWUROV���+H�KDV�VSHFLDOL]HG�LQ�RSHUDWLRQV�DQG�DGYDQFHG�
WHFKQLFDO�SUREOHP�VROYLQJ�IRU�HFOHFWLF�UDQJH�RI�V\VWHPV�DQG�SHUVRQQHO�DQG�LV�D�KLJKO\�VRXJKW�DIWHU�LQGXVWU\�WKRXJKW�
OHDGHU�LQ�WKH�EXLOGLQJ�$XWRPDWLRQ�LQGXVWU\��$W�6PDUW%7��0U��6FKPLGW�SURYLGHV�RYHUVLJKW�RI�GD\�WR�GD\�RSHUDWLRQV�DQG�
DGPLQLVWUDWLYH�PDQDJHPHQW��3ULRU�WR�6PDUW%7��0U��6FKPLGW�VHUYHG�LQ�WKH�8QLWHG�6WDWHV�$UP\�IURP������WR�������0U��
6FKPLGW�JUDGXDWHG�IURP�7RZVRQ�6WDWH�8QLYHUVLW\�LQ������ZLWK�D�%DFKHORU¶V�GHJUHH�LQ�3ROLWLFDO�6FLHQFH��DQG�DOVR�LQ�
�����HDUQHG�KLV�&RPPLVVLRQ�DV�D�VHFRQG�OLHXWHQDQW��LQIDQWU\��EDVHG�RQ�KLV�DFKLHYHPHQWV�LQ�WKH�/R\ROD�&ROOHJH�527&�
SURJUDP��+H�KDV�DOVR�HDUQHG�YDULRXV�WHFKQLFDO�FHUWLILFDWLRQV�IURP�'LVWHFK�&RQWUROV��&RPSXWUROV��&\ORQ�$XWR�0DWUL[��
DQG�RWKHU�SURYLGHUV�RI�EXLOGLQJ�DXWRPDWLRQ�WHFKQRORJ\��
�
,QGHPQLILFDWLRQ�
�
,QGHPQLILFDWLRQ�LV�DXWKRUL]HG�E\�WKH�&RPSDQ\�WR�PDQDJHUV��RIILFHUV�RU�FRQWUROOLQJ�SHUVRQV�DFWLQJ�LQ�WKHLU�SURIHVVLRQDO�
FDSDFLW\� SXUVXDQW� WR� 9LUJLQLD� ODZ�� ,QGHPQLILFDWLRQ� LQFOXGHV� H[SHQVHV� VXFK� DV� DWWRUQH\¶V� IHHV� DQG�� LQ� FHUWDLQ�
FLUFXPVWDQFHV�� MXGJPHQWV�� ILQHV� DQG� VHWWOHPHQW� DPRXQWV� DFWXDOO\� SDLG� RU� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� DFWXDO� RU�
WKUHDWHQHG�DFWLRQV�� VXLWV�RU�SURFHHGLQJV� LQYROYLQJ� VXFK�SHUVRQ�� H[FHSW� LQ� FHUWDLQ�FLUFXPVWDQFHV�ZKHUH�D�SHUVRQ� LV�
DGMXGJHG�WR�EH�JXLOW\�RI�JURVV�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW��XQOHVV�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�GHWHUPLQHV�
WKDW�VXFK�LQGHPQLILFDWLRQ�LV�IDLU�DQG�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��
�
(PSOR\HHV�
��
7KH�&RPSDQ\�FXUUHQWO\�KDV���HPSOR\HHV��
�
� �
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&$3,7$/,=$7,21��'(%7�$1'�2:1(56+,3�
�
&DSLWDOL]DWLRQ�
�
7KH�&RPSDQ\¶V�DXWKRUL]HG�FDSLWDO�VWRFN�FRQVLVWV�RI���������VKDUHV�RI�FRPPRQ�VWRFN��QR�SDU�YDOXH��WKH�³&RPPRQ�
6WRFN´��� $W� WKH� FORVLQJ� RI� WKLV� 2IIHULQJ�� DVVXPLQJ� RQO\� WKH� 7DUJHW� 2IIHULQJ� $PRXQW� LV� VROG�� �������� VKDUHV� RI�
&RPPRQ�6WRFN�ZLOO�EH�LVVXHG�DQG�RXWVWDQGLQJ��
�
Outstanding Capital Stock 
�
$V�RI�WKH�GDWH�RI�WKLV�)RUP�&��WKH�&RPSDQ\¶V�RXWVWDQGLQJ�FDSLWDO�VWRFN�FRQVLVWV�RI���
�

7\SH� &RPPRQ�6WRFN�

$PRXQW�2XWVWDQGLQJ� ��������

3DU�9DOXH�3HU�6KDUH� 1R�SDU�YDOXH��

9RWLQJ�5LJKWV� ��YRWH�SHU�VKDUH��

$QWL�'LOXWLRQ�5LJKWV� 1RQH��

+RZ�WKLV�VHFXULW\�PD\�OLPLW��GLOXWH�RU�TXDOLI\�WKH�
6HFXULW\�LVVXHG�SXUVXDQW�WR�5HJXODWLRQ�&)�

7KH�&RPSDQ\�PD\�LVVXH�DGGLWLRQDO�VKDUHV�RI�&RPPRQ�
6WRFN�DW�D�ODWHU�GDWH��7KH�LVVXDQFH�RI�VXFK�DGGLWLRQDO�
VKDUHV�RI�&RPPRQ�6WRFN�ZRXOG�EH�GLOXWLYH�DQG�FRXOG�
SRWHQWLDOO\�QHJDWLYHO\�DIIHFW�WKH�YDOXH�RI�WKH�6HFXULWLHV�

LVVXHG�SXUVXDQW�WR�5HJXODWLRQ�&)��

3HUFHQWDJH�RZQHUVKLS�RI�WKH�&RPSDQ\�E\�WKH�
KROGHUV�RI�VXFK�VHFXULW\��DVVXPLQJ�FRQYHUVLRQ�SULRU�

WR�WKH�2IIHULQJ�LI�FRQYHUWLEOH�VHFXULWLHV��
�������

�
�
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Outstanding Options  
�
$V�RI�WKH�GDWH�RI�WKLV�)RUP�&��WKH�&RPSDQ\�KDV�WKH�IROORZLQJ�DGGLWLRQDO�VHFXULWLHV�RXWVWDQGLQJ��
�

7\SH� 2SWLRQ�WR�3XUFKDVH�&RPPRQ�6WRFN�

6KDUHV�,VVXDEOH�XSRQ�([HUFLVH �������

9RWLQJ�5LJKWV� 1RQH���

$QWL�'LOXWLRQ�5LJKWV� 1RQH��

+RZ�WKLV�VHFXULW\�PD\�OLPLW��GLOXWH�RU�TXDOLI\�WKH�
6HFXULW\�LVVXHG�SXUVXDQW�WR�5HJXODWLRQ�&)�

7KH�&RPSDQ\�PD\�LVVXH�DGGLWLRQDO�2SWLRQV�DW�D�ODWHU�
GDWH��7KH�DYDLODELOLW\�RI�VKDUHV�RI�&RPPRQ�6WRFN�
LVVXDEOH�XSRQ�H[HUFLVH�RI�VXFK�DGGLWLRQDO�2SWLRQV�
ZRXOG�EH�GLOXWLYH�DQG�FRXOG�SRWHQWLDOO\�QHJDWLYHO\�
DIIHFW�WKH�YDOXH�RI�WKH�6HFXULWLHV�LVVXHG�SXUVXDQW�WR�

5HJXODWLRQ�&)���

3HUFHQWDJH�RZQHUVKLS�RI�WKH�&RPSDQ\�E\�WKH�
KROGHUV�RI�VXFK�VHFXULW\��DVVXPLQJ�FRQYHUVLRQ�SULRU�

WR�WKH�2IIHULQJ�LI�FRQYHUWLEOH�VHFXULWLHV��
�������

�
2XWVWDQGLQJ�'HEW�
�
$V�RI�WKH�GDWH�RI�WKLV�)RUP�&��WKH�&RPSDQ\�KDV�QR�GHEW�RXWVWDQGLQJ���
�
2ZQHUVKLS��
�
7KH�WDEOH�EHORZ�OLVWV�WKH�EHQHILFLDO�RZQHUV�RI�WZHQW\�SHUFHQW�������RU�PRUH�RI�WKH�&RPSDQ\¶V�RXWVWDQGLQJ�YRWLQJ�
HTXLW\�VHFXULWLHV��FDOFXODWHG�RQ�WKH�EDVLV�RI�YRWLQJ�SRZHU��DUH�OLVWHG�DORQJ�ZLWK�WKH�DPRXQW�WKH\�RZQ��
�
�

1DPH� $PRXQW�DQG�7\SH�RU�&ODVV�+HOG� 3HUFHQWDJH�2ZQHUVKLS�

3DXO�5��0HQJ� �������VKDUHV�RI�&RPPRQ�6WRFN� �������

0LFKDHO�-��6FKPLW]� �������VKDUHV�RI�&RPPRQ�6WRFN� �������

�
�
� �
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),1$1&,$/�,1)250$7,21�
�
3OHDVH�VHH�WKH�ILQDQFLDO�LQIRUPDWLRQ�OLVWHG�RQ�WKH�FRYHU�SDJH�RI�WKLV�)RUP�&�DQG�DWWDFKHG�KHUHWR�LQ�DGGLWLRQ�WR�
WKH�IROORZLQJ�LQIRUPDWLRQ��)LQDQFLDO�VWDWHPHQWV�DUH�DWWDFKHG�KHUHWR�DV�([KLELW�$��
�
2SHUDWLRQV��
�
7DSD��,QF���ZKLFK�PD\�EH�UHIHUUHG�WR�DV�WKH�³&RPSDQ\´��³ZH�´�³XV�´�RU�³RXU´��ZDV�LQFRUSRUDWHG�LQ�9LUJLQLD�RQ�
0DUFK����������7KH�&RPSDQ\¶V�SULPDU\�IRFXV�LV�RQ�GHYHORSLQJ�VRIWZDUH�DV�D�VHUYLFH�SURGXFWV�SURYLGLQJ�
LQIRUPDWLRQ�DQG�FRQWURO�SODWIRUPV�IRU�LQWHUDFWLQJ�ZLWK�EXLOGLQJ�V\VWHPV��H�J��OLJKWLQJ��YHQWLODWLRQ��KHDWLQJ�DQG�DLU�
FRQGLWLRQLQJ��DQG�ZKLFK�HQDEOH�RZQHUV��RSHUDWRUV��DQG�RFFXSDQWV�WR�DFFHVV�WKH�EXLOGLQJ�V\VWHPV�WKURXJK�WKH�LQWHUQHW�
RU�PRELOH�DSSOLFDWLRQ��UHVXOWLQJ�LQ�UHYHQXHV�IURP�VRIWZDUH�OLFHQVLQJ�IHHV�SDLG�E\�FXVWRPHUV��7KH�&RPSDQ\�EHJDQ�
UHVHDUFK��GHYHORSPHQW�DQG�SURWRW\SHG�GHOLYHU\�LQ������DV�D�GLYLVLRQ�MRLQW�YHQWXUH�RI�6PDUW�%XLOGLQJ�7HFKQRORJLHV�
DQG�LV�LQ�WKH�SURFHVV�RI�WUDQVIHUULQJ�UHOHYDQW�,3�DQG�VHSDUDWLQJ�DVVHWV�IURP�LWV�DIILOLDWH�FRPSDQ\��2Q�-XO\�����������
WKH�&RPSDQ\�WHUPLQDWHG�WKH�MRLQW�YHQWXUH�DQG�UHFDSLWDOL]HG�WKH�&RPSDQ\�DV�D�VWRFN�FRUSRUDWLRQ��7KH�&RPSDQ\¶V�
KHDGTXDUWHUV�DUH�LQ�+HUQGRQ��9LUJLQLD��7KH�FRPSDQ\�EHJDQ�RSHUDWLRQV�LQ���������
�
&DVK�DQG�&DVK�(TXLYDOHQWV�
�
$V�RI�6HSWHPEHU�����������WKH�&RPSDQ\�KDG�DQ�DJJUHJDWH�RI�DSSUR[LPDWHO\���������LQ�FDVK�DQG�FDVK�HTXLYDOHQWV��
OHDYLQJ�WKH�&RPSDQ\�ZLWK�DSSUR[LPDWHO\���PRQWKV�RI�UXQZD\��
�
/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV��
�
7KH�SURFHHGV�IURP�WKH�2IIHULQJ�DUH�HVVHQWLDO�WR�RXU�RSHUDWLRQV��:H�SODQ�WR�XVH�WKH�SURFHHGV�DV�VHW�IRUWK�DERYH�XQGHU�
WKH�VHFWLRQ�WLWOHG�³Use of Proceeds´��ZKLFK�LV�DQ�LQGLVSHQVDEOH�HOHPHQW�RI�RXU�EXVLQHVV�VWUDWHJ\���
�
7KH�&RPSDQ\�FXUUHQWO\�GRHV�QRW�KDYH�DQ\�DGGLWLRQDO�RXWVLGH� VRXUFHV�RI� FDSLWDO�RWKHU� WKDQ� WKH�SURFHHGV� IURP� WKH�
2IIHULQJ��
�
&DSLWDO�([SHQGLWXUHV�DQG�2WKHU�2EOLJDWLRQV��
�
7KH�&RPSDQ\�GRHV�QRW�LQWHQG�WR�PDNH�DQ\�PDWHULDO�FDSLWDO�H[SHQGLWXUHV�LQ�WKH�QHDU�IXWXUH��
�
9DOXDWLRQ�
�
7KH�&RPSDQ\�KDV�DVFULEHG�QR�SUH�2IIHULQJ�YDOXDWLRQ�WR�WKH�&RPSDQ\��WKH�VHFXULWLHV�DUH�SULFHG�DUELWUDULO\��
�
0DWHULDO�&KDQJHV�DQG�2WKHU�,QIRUPDWLRQ��
�
Trends and Uncertainties  
�
$IWHU�UHYLHZLQJ�WKH�DERYH�GLVFXVVLRQ�RI�WKH�VWHSV�WKH�&RPSDQ\�LQWHQGV�WR�WDNH��SRWHQWLDO�,QYHVWRUV�VKRXOG�FRQVLGHU�
ZKHWKHU� DFKLHYHPHQW� RI� HDFK� VWHS� ZLWKLQ� WKH� HVWLPDWHG� WLPH� IUDPH� ZLOO� EH� UHDOLVWLF� LQ� WKHLU� MXGJPHQW�� 3RWHQWLDO�
,QYHVWRUV�VKRXOG�DOVR�DVVHVV�WKH�FRQVHTXHQFHV�WR�WKH�&RPSDQ\�RI�DQ\�GHOD\V�LQ�WDNLQJ�WKHVH�VWHSV�DQG�ZKHWKHU�WKH�
&RPSDQ\�ZLOO�QHHG�DGGLWLRQDO�ILQDQFLQJ�WR�DFFRPSOLVK�WKHP��
�
3OHDVH�VHH�WKH�ILQDQFLDO�VWDWHPHQWV�DWWDFKHG�DV�([KLELW�$�IRU�VXEVHTXHQW�HYHQWV�DQG�DSSOLFDEOH�GLVFORVXUHV��
�
� �
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3UHYLRXV�2IIHULQJV�RI�6HFXULWLHV�
 
:H�KDYH�PDGH�WKH�IROORZLQJ�LVVXDQFHV�RI�VHFXULWLHV�ZLWKLQ�WKH�ODVW�WKUHH�\HDUV���
�

6HFXULW\�7\SH� 0RQH\�5DLVHG�

$PRXQW�RI�
6HFXULWLHV�
,VVXHG�RU�
6HFXULWLHV�

,VVXDEOH�XSRQ�
([HUFLVH�

8VH�RI�3URFHHGV ,VVXH�'DWH�

([HPSWLRQ�
IURP�

5HJLVWUDWLRQ�
8VHG�RU�3XEOLF�

2IIHULQJ�

&RPPRQ�6WRFN� ����������� �������� *HQHUDO�
:RUNLQJ�&DSLWDO� -XQH���������� 6HFWLRQ���D�����

2SWLRQ�WR�
3XUFKDVH�

&RPPRQ�6WRFN�
�� ������� �� -XO\���������� 5XOH�����

�
6HH� WKH�VHFWLRQ� WLWOHG�³Capitalization and Ownership´� IRU�PRUH� LQIRUPDWLRQ�UHJDUGLQJ� WKH� VHFXULWLHV� LVVXHG� LQ�RXU�
SUHYLRXV�RIIHULQJV�RI�VHFXULWLHV��
�

75$16$&7,216�:,7+�5(/$7('�3(56216�$1'�&21)/,&76�2)�,17(5(67�
�
)URP�WLPH�WR�WLPH�WKH�&RPSDQ\�PD\�HQJDJH�LQ�WUDQVDFWLRQV�ZLWK�UHODWHG�SHUVRQV��5HODWHG�SHUVRQV�DUH�GHILQHG�DV�DQ\�
GLUHFWRU�RU�RIILFHU�RI�WKH�&RPSDQ\��DQ\�SHUVRQ�ZKR�LV�WKH�EHQHILFLDO�RZQHU�RI�WZHQW\�SHUFHQW�������RU�PRUH�RI�WKH�
&RPSDQ\¶V� RXWVWDQGLQJ� YRWLQJ� HTXLW\� VHFXULWLHV�� FDOFXODWHG� RQ� WKH� EDVLV� RI� YRWLQJ� SRZHU�� DQ\� SURPRWHU� RI� WKH�
&RPSDQ\��DQ\�LPPHGLDWH�IDPLO\�PHPEHU�RI�DQ\�RI�WKH�IRUHJRLQJ�SHUVRQV�RU�DQ�HQWLW\�FRQWUROOHG�E\�DQ\�VXFK�SHUVRQ�
RU�SHUVRQV��$GGLWLRQDOO\��WKH�&RPSDQ\�ZLOO�GLVFORVH�KHUH�DQ\�WUDQVDFWLRQ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�LVVXHU
V�ODVW�ILVFDO�
\HDU��RU�DQ\�FXUUHQWO\�SURSRVHG�WUDQVDFWLRQ��WR�ZKLFK�WKH�LVVXHU�ZDV�RU�LV�WR�EH�D�SDUW\�DQG�WKH�DPRXQW�LQYROYHG�H[FHHGV�
ILYH�SHUFHQW������RI�WKH�DJJUHJDWH�DPRXQW�RI�FDSLWDO�UDLVHG�E\�WKH�LVVXHU�LQ�UHOLDQFH�RQ�VHFWLRQ���D������LQFOXGLQJ�WKH�
7DUJHW�2IIHULQJ�$PRXQW�RI�WKLV�2IIHULQJ��DQG�WKH�FRXQWHU�SDUW\�LV�HLWKHU��L��DQ\�GLUHFWRU�RU�RIILFHU�RI�WKH�LVVXHU���LL��
DQ\�SHUVRQ�ZKR�LV��DV�RI�WKH�PRVW�UHFHQW�SUDFWLFDEOH�GDWH�EXW�QR�HDUOLHU�WKDQ�����GD\V�SULRU�WR�WKH�GDWH�WKH�RIIHULQJ�
VWDWHPHQW�RU�UHSRUW�LV�ILOHG��WKH�EHQHILFLDO�RZQHU�RI�WZHQW\�SHUFHQW�������RU�PRUH�RI�WKH�LVVXHU
V�RXWVWDQGLQJ�YRWLQJ�
HTXLW\�VHFXULWLHV��FDOFXODWHG�RQ�WKH�EDVLV�RI�YRWLQJ�SRZHU���LLL��LI�WKH�LVVXHU�ZDV�LQFRUSRUDWHG�RU�RUJDQL]HG�ZLWKLQ�WKH�
SDVW�WKUHH�\HDUV��DQ\�SURPRWHU�RI�WKH�LVVXHU��RU��LY��DQ\�PHPEHU�RI�WKH�IDPLO\�RI�DQ\�RI�WKH�IRUHJRLQJ�SHUVRQV��ZKLFK�
LQFOXGHV�D�FKLOG��VWHSFKLOG��JUDQGFKLOG��SDUHQW��VWHSSDUHQW��JUDQGSDUHQW��VSRXVH�RU�VSRXVDO�HTXLYDOHQW��VLEOLQJ��PRWKHU�
LQ�ODZ�� IDWKHU�LQ�ODZ�� VRQ�LQ�ODZ�� GDXJKWHU�LQ�ODZ�� EURWKHU�LQ�ODZ�� RU� VLVWHU�LQ�ODZ�� DQG� VKDOO� LQFOXGH� DGRSWLYH�
UHODWLRQVKLSV��7KH�WHUP�spousal equivalent�PHDQV�D�FRKDELWDQW�RFFXS\LQJ�D�UHODWLRQVKLS�JHQHUDOO\�HTXLYDOHQW�WR�WKDW�
RI�D�VSRXVH��
��
7KH�&RPSDQ\�KDV�QRW�FRQGXFWHG�DQ\�WUDQVDFWLRQV�ZLWK�UHODWHG�SHUVRQV��
�
� �
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7+(�2))(5,1*�$1'�7+(�6(&85,7,(6�
�
7KH�2IIHULQJ��
�
7KH�&RPSDQ\�LV�RIIHULQJ�D�PLQLPXP�DPRXQW�RI����������WKH�³7DUJHW�2IIHULQJ�$PRXQW´��DQG�XS�WR�D�PD[LPXP�
DPRXQW�RI�������������WKH�³0D[LPXP�2IIHULQJ�$PRXQW´��RI�&URZG�6$)(��6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\��
�WKH�³6HFXULWLHV´��RQ�D�EHVW�HIIRUWV�EDVLV�DV�GHVFULEHG�LQ�WKLV�)RUP�&��WKLV�³2IIHULQJ´���:H�PXVW�UDLVH�DQ�DPRXQW�HTXDO�
WR�RU�JUHDWHU�WKDQ�WKH�7DUJHW�2IIHULQJ�$PRXQW�E\�-DQXDU\�����������WKH�³2IIHULQJ�'HDGOLQH´���8QOHVV�ZH�UDLVH�DW�OHDVW�
WKH�7DUJHW�2IIHULQJ�$PRXQW�E\� WKH�2IIHULQJ�'HDGOLQH�� QR�6HFXULWLHV�ZLOO� EH� VROG� LQ� WKLV�2IIHULQJ�� DOO� LQYHVWPHQW�
FRPPLWPHQWV�ZLOO�EH�FDQFHOOHG�DQG�DOO�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG��3RWHQWLDO�SXUFKDVHUV�RI�WKH�6HFXULWLHV�DUH�
UHIHUUHG�WR�KHUHLQ�DV�³,QYHVWRUV´�RU�³\RX´���
�
7KH�SULFH�RI�WKH�6HFXULWLHV�ZDV�GHWHUPLQHG�DUELWUDULO\��GRHV�QRW�QHFHVVDULO\�EHDU�DQ\�UHODWLRQVKLS�WR�WKH�&RPSDQ\¶V�
DVVHW�YDOXH��QHW�ZRUWK��UHYHQXHV�RU�RWKHU�HVWDEOLVKHG�FULWHULD�RI�YDOXH��DQG�VKRXOG�QRW�EH�FRQVLGHUHG�LQGLFDWLYH�RI�WKH�
DFWXDO�YDOXH�RI�WKH�6HFXULWLHV��7KH�PLQLPXP�DPRXQW�WKDW�DQ�,QYHVWRU�PD\�LQYHVW�LQ�WKH�2IIHULQJ�LV�������ZKLFK�LV�
VXEMHFW�WR�DGMXVWPHQW�LQ�WKH�&RPSDQ\¶V�VROH�GLVFUHWLRQ��
�
,Q�RUGHU�WR�SXUFKDVH�WKH�6HFXULWLHV��\RX�PXVW�PDNH�D�FRPPLWPHQW�WR�SXUFKDVH�E\�FRPSOHWLQJ�WKH�VXEVFULSWLRQ�SURFHVV�
KRVWHG�E\�2SHQ'HDO�3RUWDO�//&�GED�5HSXEOLF��WKH�³,QWHUPHGLDU\´���LQFOXGLQJ�FRPSO\LQJ�ZLWK�WKH�,QWHUPHGLDU\¶V�
NQRZ� \RXU� FXVWRPHU� �.<&�� DQG� DQWL�PRQH\� ODXQGHULQJ� �$0/�� SROLFLHV�� ,I� DQ� ,QYHVWRU� PDNHV� DQ� LQYHVWPHQW�
FRPPLWPHQW� XQGHU� D� QDPH� WKDW� LV� QRW� WKHLU� OHJDO� QDPH�� WKH\� PD\� EH� XQDEOH� WR� UHGHHP� WKHLU� 6HFXULW\�
LQGHILQLWHO\��DQG�QHLWKHU�WKH�,QWHUPHGLDU\�QRU�WKH�&RPSDQ\�DUH�UHTXLUHG�WR�FRUUHFW�DQ\�HUURUV�RU�RPLVVLRQV�
PDGH�E\�WKH�,QYHVWRU���
�
,QYHVWRU� IXQGV�ZLOO� EH�KHOG� LQ� HVFURZ�ZLWK�3ULPH�7UXVW��//&�XQWLO� WKH�7DUJHW�2IIHULQJ�$PRXQW� KDV� EHHQ�PHW� RU�
H[FHHGHG�DQG�RQH�RU�PRUH�FORVLQJV�RFFXU��,QYHVWRUV�PD\�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�XQWLO�XS�WR����KRXUV�SULRU�
WR�WKH�2IIHULQJ�'HDGOLQH��RU�VXFK�HDUOLHU�WLPH�DV�VXFK�HDUOLHU�WLPH�WKH�&RPSDQ\�GHVLJQDWHV�SXUVXDQW�WR�5HJXODWLRQ�&)��
XVLQJ� WKH� FDQFHOODWLRQ�PHFKDQLVP� SURYLGHG� E\� WKH� ,QWHUPHGLDU\�� ,QYHVWRUV� XVLQJ� D� FUHGLW� FDUG� WR� LQYHVW�PXVW�
UHSUHVHQW� DQG� ZDUUDQW� WR� FDQFHO� DQ\� LQYHVWPHQW� FRPPLWPHQW�V�� E\� VXEPLWWLQJ� D� UHTXHVW� WKURXJK� WKH�
,QWHUPHGLDU\�DW�OHDVW����KRXUV�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��LQVWHDG�RI�DWWHPSWLQJ�WR�FODLP�IUDXG�RU�FODZ�EDFN�
WKHLU�FRPPLWWHG�IXQGV���
�
7KH�&RPSDQ\�ZLOO�QRWLI\�,QYHVWRUV�ZKHQ�WKH�7DUJHW�2IIHULQJ�$PRXQW�KDV�EHHQ�UHDFKHG��,I�WKH�&RPSDQ\�UHDFKHV�WKH�
7DUJHW�2IIHULQJ�$PRXQW�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��LW�PD\�FORVH�WKH�2IIHULQJ�DW�OHDVW�ILYH�����GD\V�DIWHU�UHDFKLQJ�
WKH�7DUJHW�2IIHULQJ�$PRXQW�DQG�ZLOO�SURYLGH�QRWLFH�RI�VXFK�FORVLQJ�WR�WKH�,QYHVWRUV��,I�DQ\�PDWHULDO�FKDQJH��RWKHU�
WKDQ�UHDFKLQJ�WKH�7DUJHW�2IIHULQJ�$PRXQW��RFFXUV�UHODWHG�WR�WKH�2IIHULQJ�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��WKH�&RPSDQ\�
ZLOO�SURYLGH�QRWLFH�WR�,QYHVWRUV�DQG�UHFHLYH�UHFRQILUPDWLRQV�IURP�,QYHVWRUV�ZKR�KDYH�DOUHDG\�PDGH�FRPPLWPHQWV��,I�
DQ� ,QYHVWRU�GRHV� QRW� UHFRQILUP� WKHLU� LQYHVWPHQW� FRPPLWPHQW� DIWHU� D�PDWHULDO� FKDQJH� LV�PDGH� WR� WKH� WHUPV�RI� WKH�
2IIHULQJ��WKH�,QYHVWRU¶V�LQYHVWPHQW�FRPPLWPHQW�ZLOO�EH�FDQFHOOHG�DQG�WKH�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG�ZLWKRXW�
LQWHUHVW�RU�GHGXFWLRQV��,I�DQ�,QYHVWRU�GRHV�QRW�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�EHIRUH�WKH�7DUJHW�2IIHULQJ�$PRXQW�
LV�UHDFKHG��WKH�IXQGV�ZLOO�EH�UHOHDVHG�WR�WKH�&RPSDQ\�XSRQ�WKH�FORVLQJ�RI�WKH�2IIHULQJ�DQG�WKH�,QYHVWRU�ZLOO�UHFHLYH�
WKH�6HFXULWLHV�LQ�H[FKDQJH�IRU�WKHLU�LQYHVWPHQW��$Q\�,QYHVWRU�IXQGV�UHFHLYHG�DIWHU�WKH�LQLWLDO�FORVLQJ�ZLOO�EH�UHOHDVHG�
WR�WKH�&RPSDQ\�XSRQ�D�VXEVHTXHQW�FORVLQJ�DQG�WKH�,QYHVWRU�ZLOO�UHFHLYH�6HFXULWLHV�YLD�HOHFWURQLF�FHUWLILFDWH�3')�LQ�
H[FKDQJH�IRU�WKHLU�LQYHVWPHQW�DV�VRRQ�DV�SUDFWLFDEOH�WKHUHDIWHU��
�
,Q�WKH�HYHQW�DQ�DPRXQW�HTXDO�WR�WZR�����WLPHV�WKH�7DUJHW�2IIHULQJ�$PRXQW�LV�UHDFKHG�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��
RQ�VXFK�GDWH�RU�VXFK�HDUOLHU�WLPH�WKH�&RPSDQ\�GHVLJQDWHV�SXUVXDQW�WR�5XOH�����E��RI�5HJXODWLRQ�&)��WKH�&RPSDQ\�
PD\�FRQGXFW�WKH�ILUVW�RI�PXOWLSOH�FORVLQJV�RI�WKH�2IIHULQJ�HDUO\��SURYLGHG�WKDW�DOO�,QYHVWRUV�ZLOO�UHFHLYH�QRWLFH�RI�WKH�
QHZ�RIIHULQJ�GHDGOLQH�DW�OHDVW�ILYH�����EXVLQHVV�GD\V�SULRU�WR�VXFK�QHZ�RIIHULQJ�GHDGOLQH��DEVHQW�D�PDWHULDO�FKDQJH�WKDW�
ZRXOG� UHTXLUH� DQ� H[WHQVLRQ� RI� WKH� 2IIHULQJ� DQG� UHFRQILUPDWLRQ� RI� DOO� LQYHVWPHQW� FRPPLWPHQWV��� ,QYHVWRUV� ZKR�
FRPPLWWHG�RQ� WKH�GDWH� VXFK�QRWLFH� LV�SURYLGHG�RU�SULRU� WR� WKH� LVVXDQFH�RI�VXFK�QRWLFH�ZLOO�EH�DEOH� WR�FDQFHO� WKHLU�
LQYHVWPHQW�FRPPLWPHQW�XQWLO����KRXUV�EHIRUH�WKH�QHZ�RIIHULQJ�GHDGOLQH���
�
,I�WKH�&RPSDQ\�FRQGXFWV�DQ�LQLWLDO�FORVLQJ��WKH�³,QLWLDO�&ORVLQJ´���WKH�&RPSDQ\�DJUHHV�WR�RQO\�ZLWKGUDZ�KDOI�RI�WKH�
SURFHHGV�WKDW�DUH�LQ�HVFURZ�DQG�ZLOO�RQO\�FRQGXFW�VXFK�,QLWLDO�&ORVLQJ�LI�WKHUH�DUH�PRUH�WKDQ�WZHQW\�RQH������GD\V�
UHPDLQLQJ�EHIRUH�WKH�2IIHULQJ�'HDGOLQH�DV�RI�WKH�GDWH�RI�WKH�,QLWLDO�&ORVLQJ��7KH�&RPSDQ\�PD\�RQO\�FRQGXFW�DQRWKHU�
FORVH��D�³6XEVHTXHQW�&ORVLQJ´��EHIRUH�WKH�2IIHULQJ�'HDGOLQH�LI�WKH�DPRXQW�RI�LQYHVWPHQW�FRPPLWPHQWV�PDGH�DV�RI�
WKH�GDWH�RI�VXFK�6XEVHTXHQW�&ORVLQJ�H[FHHGV�WZR�WLPHV�WKH�DPRXQW�FRPPLWWHG�DV�RI�WKH�GDWH�RI�WKH�,QLWLDO�&ORVLQJ�DQG�
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WKHUH�DUH�PRUH� WKDQ� WZHQW\�RQH� �����GD\V� UHPDLQ�EHIRUH� WKH�2IIHULQJ�'HDGOLQH�DV�RI� WKH�GDWH�RI�VXFK�6XEVHTXHQW�
&ORVLQJ���
�
7KH�&RPSDQ\�KDV�DJUHHG�WR�UHWXUQ�DOO�IXQGV�WR�,QYHVWRUV�LQ�WKH�HYHQW�D�)RUP�&�:�LV�XOWLPDWHO\�ILOHG�LQ�UHODWLRQ�WR�WKLV�
2IIHULQJ��UHJDUGOHVV�RI�ZKHWKHU�PXOWLSOH�FORVLQJV�DUH�FRQGXFWHG��
�
,QYHVWPHQW�FRPPLWPHQWV�DUH�QRW�ELQGLQJ�RQ�WKH�&RPSDQ\�XQWLO�WKH\�DUH�DFFHSWHG�E\�WKH�&RPSDQ\��ZKLFK�UHVHUYHV�
WKH�ULJKW�WR�UHMHFW��LQ�ZKROH�RU�LQ�SDUW��LQ�LWV�VROH�DQG�DEVROXWH�GLVFUHWLRQ��DQ\�LQYHVWPHQW�FRPPLWPHQW��,I�WKH�&RPSDQ\�
UHMHFWV�DOO�RU�D�SRUWLRQ�RI�DQ\�LQYHVWPHQW�FRPPLWPHQW��WKH�DSSOLFDEOH�SURVSHFWLYH�,QYHVWRU¶V�IXQGV�ZLOO�EH�UHWXUQHG�
ZLWKRXW�LQWHUHVW�RU�GHGXFWLRQ��
�
35,0(�75867��7+(�(6&52:�$*(17�6(59,&,1*�7+(�2))(5,1*��+$6�127�,19(67,*$7('�7+(�
'(6,5$%,/,7<�25�$'9,6$%,/,7<�2)�$1�,19(670(17�,1�7+,6�2))(5,1*�25�7+(�6(&85,7,(6�
2))(5('� +(5(,1�� 7+(� (6&52:� $*(17� 0$.(6� 12� 5(35(6(17$7,216�� :$55$17,(6��
(1'256(0(176��25�-8'*(0(17�21�7+(�0(5,76�2)�7+(�2))(5,1*�25�7+(�6(&85,7,(6�
2))(5('�+(5(,1��7+(�(6&52:�$*(17¶6�&211(&7,21�72�7+(�2))(5,1*�,6�62/(/<�)25�
7+(�/,0,7('�385326(6�2)�$&7,1*�$6�$�6(59,&(�3529,'(5��
�
7KH�6HFXULWLHV�
�
:H�UHTXHVW�WKDW�\RX�SOHDVH�UHYLHZ�WKLV�)RUP�&�DQG�WKH�&URZG�6$)(�LQVWUXPHQW�DWWDFKHG�DV�([KLELW�&��LQ�FRQMXQFWLRQ�
ZLWK�WKH�IROORZLQJ�VXPPDU\�LQIRUPDWLRQ��
�
Transfer Agent and Registrar 
�
7KH�&RPSDQ\�ZLOO�DFW�DV�WUDQVIHU�DJHQW�DQG�UHJLVWUDU�IRU�WKH�6HFXULWLHV��
�
Not Currently Equity Interests 
�
7KH�6HFXULWLHV�DUH�QRW�FXUUHQWO\�HTXLW\�LQWHUHVWV�LQ�WKH�&RPSDQ\�DQG�PHUHO\�SURYLGH�D�ULJKW�WR�UHFHLYH�HTXLW\�DW�VRPH�
SRLQW�LQ�WKH�IXWXUH�XSRQ�WKH�RFFXUUHQFH�RI�FHUWDLQ�HYHQWV��
�
Dividends 
�
7KH�6HFXULWLHV�GR�QRW�HQWLWOH�,QYHVWRUV�WR�DQ\�GLYLGHQGV��
�
Conversion 
�
8SRQ�HDFK�IXWXUH�HTXLW\�ILQDQFLQJ�UHVXOWLQJ�LQ�SURFHHGV�WR�WKH�&RPSDQ\�RI�JUHDWHU�WKDQ�������������HDFK�DQ�³(TXLW\�
)LQDQFLQJ´��� WKH�6HFXULWLHV� DUH� FRQYHUWLEOH� DW� WKH� RSWLRQ�RI� WKH�&RPSDQ\�� LQWR�&)�6KDGRZ�6HFXULWLHV��ZKLFK� DUH�
VHFXULWLHV�LGHQWLFDO�WR�WKRVH�LVVXHG�LQ�VXFK�IXWXUH�(TXLW\�)LQDQFLQJ�H[FHSW�����WKH\�GR�QRW�SURYLGH�WKH�ULJKW�WR�YRWH�RQ�
DQ\�PDWWHUV� H[FHSW� DV� UHTXLUHG� E\� ODZ�� ���� WKH\� UHTXLUH� ,QYHVWRUV� WR� YRWH� LQ� DFFRUGDQFH�ZLWK� WKH�PDMRULW\� RI� WKH�
LQYHVWRUV�SXUFKDVLQJ�VHFXULWLHV�IURP�WKH�&RPSDQ\�LQ�VXFK�(TXLW\�)LQDQFLQJ�ZLWK�UHVSHFW�WR�DQ\�VXFK�UHTXLUHG�YRWH�
DQG�����WKH\�GR�QRW�SURYLGH�DQ\�LQVSHFWLRQ�RU�LQIRUPDWLRQ�ULJKWV��RWKHU�WKDQ�WKRVH�FRQWHPSODWHG�E\�5HJXODWLRQ�&)�RU�
RWKHUZLVH�UHTXLUHG�E\�ODZ���7KH�&RPSDQ\�KDV�QR�REOLJDWLRQ�WR�FRQYHUW�WKH�6HFXULWLHV�LQ�DQ\�(TXLW\�)LQDQFLQJ��
�
Conversion Upon the First Equity Financing�
�
,I�WKH�&RPSDQ\�HOHFWV�WR�FRQYHUW�WKH�6HFXULWLHV�XSRQ�WKH�ILUVW�(TXLW\�)LQDQFLQJ�IROORZLQJ�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV��
WKH�,QYHVWRU�ZLOO�UHFHLYH�WKH�QXPEHU�RI�&)�6KDGRZ�6HFXULWLHV�HTXDO�WR�WKH�JUHDWHU�RI�WKH�TXRWLHQW�REWDLQHG�E\�GLYLGLQJ�
WKH� DPRXQW� WKH� ,QYHVWRU� SDLG� IRU� WKH� 6HFXULWLHV� �WKH� ³3XUFKDVH�$PRXQW´�� E\� �D�� RU� �E�� LPPHGLDWHO\� EHORZ� �WKH�
³&RQYHUVLRQ�3ULFH´���
�
�D�� WKH�TXRWLHQW�RI������������GLYLGHG�E\� WKH�DJJUHJDWH�QXPEHU�RI� LVVXHG�DQG�RXWVWDQGLQJ�VKDUHV�RI�FDSLWDO�VWRFN��
DVVXPLQJ�IXOO�FRQYHUVLRQ�RU�H[HUFLVH�RI�DOO�FRQYHUWLEOH�DQG�H[HUFLVDEOH�VHFXULWLHV�WKHQ�RXWVWDQGLQJ��LQFOXGLQJ�VKDUHV�
RI�FRQYHUWLEOH�SUHIHUUHG�VWRFN�DQG�DOO�RXWVWDQGLQJ�YHVWHG�RU�XQYHVWHG�RSWLRQV�RU�ZDUUDQWV�WR�SXUFKDVH�FDSLWDO�VWRFN��EXW�
H[FOXGLQJ� �L�� VKDUHV� RI� FDSLWDO� VWRFN� UHVHUYHG� IRU� IXWXUH� LVVXDQFH� XQGHU� DQ\� HTXLW\� LQFHQWLYH� RU� VLPLODU� SODQ�� �LL��
FRQYHUWLEOH�SURPLVVRU\�QRWHV���LLL��DQ\�6LPSOH�$JUHHPHQWV�IRU�)XWXUH�(TXLW\��LQFOXGLQJ�WKH�6HFXULWLHV��FROOHFWLYHO\��
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³6DIHV´���DQG��LY��DQ\�HTXLW\�VHFXULWLHV�WKDW�DUH�LVVXDEOH�XSRQ�FRQYHUVLRQ�RI�DQ\�RXWVWDQGLQJ�FRQYHUWLEOH�SURPLVVRU\�
QRWHV�RU�6DIHV��
�
25�
�
�E��WKH�SULFH�SHU�VKDUH�RI�WKH�VHFXULWLHV�VROG�LQ�VXFK�(TXLW\�)LQDQFLQJ�PXOWLSOLHG�E\������
�
6XFK�&RQYHUVLRQ�3ULFH�VKDOO�EH�GHHPHG�WKH�³)LUVW�(TXLW\�)LQDQFLQJ�3ULFH´��
�
Conversion After the First Equity Financing�
�
,I� WKH� &RPSDQ\� HOHFWV� WR� FRQYHUW� WKH� 6HFXULWLHV� XSRQ� DQ� (TXLW\� )LQDQFLQJ� RWKHU� WKDQ� WKH� ILUVW� (TXLW\� )LQDQFLQJ�
IROORZLQJ�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV��WKH�,QYHVWRU�ZLOO�UHFHLYH�WKH�QXPEHU�RI�&)�6KDGRZ�6HFXULWLHV�HTXDO�WR�WKH�
TXRWLHQW�REWDLQHG�E\�GLYLGLQJ��D��WKH�3XUFKDVH�$PRXQW�E\��E��WKH�)LUVW�(TXLW\�)LQDQFLQJ�3ULFH��
�
Conversion Upon a Liquidity Event Prior to an Equity Financing�
�
,Q�WKH�FDVH�RI�WKH�LQLWLDO�SXEOLF�RIIHULQJ�RI�WKH�&RPSDQ\¶V�&RPPRQ�6WRFN��WKH�³,32´��RU�D�&KDQJH�RI�&RQWURO��DV�
GHILQHG�EHORZ��RI� WKH�&RPSDQ\� �HLWKHU�RI� WKHVH� HYHQWV�� D� ³/LTXLGLW\�(YHQW´��SULRU� WR� DQ\�(TXLW\�)LQDQFLQJ�� WKH�
,QYHVWRU�ZLOO�UHFHLYH��DW�WKH�RSWLRQ�RI�WKH�,QYHVWRU��HLWKHU��L��D�FDVK�SD\PHQW�HTXDO�WR�WKH�3XUFKDVH�$PRXQW�VXEMHFW�WR�
WKH�IROORZLQJ�SDUDJUDSK��WKH�³&DVK�2XW�2SWLRQ´��RU��LL��D�QXPEHU�RI�VKDUHV�RI�&RPPRQ�6WRFN�RI�WKH�&RPSDQ\�HTXDO�
WR�WKH�3XUFKDVH�$PRXQW�GLYLGHG�E\�WKH�TXRWLHQW�RI��D�������������GLYLGHG�E\��E��WKH�QXPEHU��DV�RI�LPPHGLDWHO\�SULRU�
WR�WKH�/LTXLGLW\�(YHQW��RI�VKDUHV�RI�WKH�&RPSDQ\¶V�FDSLWDO�VWRFN�RXWVWDQGLQJ��RQ�DQ�DV�FRQYHUWHG�EDVLV���DVVXPLQJ�WKH�
H[HUFLVH�RU�FRQYHUVLRQ�RI�DOO�RXWVWDQGLQJ�YHVWHG�DQG�XQYHVWHG�RSWLRQV��ZDUUDQWV�DQG�RWKHU�FRQYHUWLEOH�VHFXULWLHV��EXW�
H[FOXGLQJ���[��VKDUHV�RI�FDSLWDO�VWRFN�UHVHUYHG�IRU�IXWXUH�LVVXDQFH�XQGHU�DQ\�HTXLW\�LQFHQWLYH�RU�VLPLODU�SODQ���\��DQ\�
6DIHV��DQG��]��FRQYHUWLEOH�SURPLVVRU\�QRWHV��
�
,Q�FRQQHFWLRQ�ZLWK�WKH�&DVK�2XW�2SWLRQ��WKH�3XUFKDVH�$PRXQW�ZLOO�EH�GXH�DQG�SD\DEOH�E\�WKH�&RPSDQ\�WR�WKH�,QYHVWRU�
LPPHGLDWHO\�SULRU�WR��RU�FRQFXUUHQW�ZLWK��WKH�FRQVXPPDWLRQ�RI�WKH�/LTXLGLW\�(YHQW��,I�WKHUH�DUH�QRW�HQRXJK�IXQGV�WR�
SD\� WKH� ,QYHVWRUV� DQG� WKH�KROGHUV�RI�RWKHU�6DIHV� �FROOHFWLYHO\�� WKH� ³&DVK�2XW� ,QYHVWRUV´�� LQ� IXOO�� WKHQ� DOO� RI� WKH�
&RPSDQ\¶V� DYDLODEOH� IXQGV�ZLOO� EH� GLVWULEXWHG�ZLWK� HTXDO� SULRULW\� DQG� SUR� UDWD� DPRQJ� WKH�&DVK�2XW� ,QYHVWRUV� LQ�
SURSRUWLRQ�WR�WKHLU�3XUFKDVH�$PRXQWV��
�
³&KDQJH�RI�&RQWURO´�DV�XVHG�DERYH��PHDQV��L��D�WUDQVDFWLRQ�RU�VHULHV�RI�UHODWHG�WUDQVDFWLRQV�LQ�ZKLFK�DQ\�SHUVRQ�RU�
JURXS�EHFRPHV�WKH�EHQHILFLDO�RZQHU�RI�PRUH�WKDQ�ILIW\�SHUFHQW�������RI�WKH�RXWVWDQGLQJ�YRWLQJ�VHFXULWLHV�HQWLWOHG�WR�
HOHFW�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV���LL��DQ\�UHRUJDQL]DWLRQ��PHUJHU�RU�FRQVROLGDWLRQ�RI�WKH�&RPSDQ\��LQ�ZKLFK�WKH�
RXWVWDQGLQJ�YRWLQJ�VHFXULW\�KROGHUV�RI�WKH�&RPSDQ\�IDLO�WR�UHWDLQ�DW�OHDVW�D�PDMRULW\�RI�VXFK�YRWLQJ�VHFXULWLHV�IROORZLQJ�
VXFK�WUDQVDFWLRQ�RU��LLL��D�VDOH��OHDVH�RU�RWKHU�GLVSRVLWLRQ�RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\��
�
Conversion Upon a Liquidity Event Following an Equity Financing�
�
,Q�WKH�FDVH�RI�D�/LTXLGLW\�(YHQW�IROORZLQJ�DQ\�(TXLW\�)LQDQFLQJ��WKH�,QYHVWRU�ZLOO�UHFHLYH��DW�WKH�RSWLRQ�RI�WKH�,QYHVWRU��
HLWKHU��L��WKH�&DVK�2XW�2SWLRQ�RU��LL��D�QXPEHU�RI�VKDUHV�RI�WKH�PRVW�UHFHQWO\�LVVXHG�FDSLWDO�VWRFN�HTXDO�WR�WKH�3XUFKDVH�
$PRXQW�GLYLGHG�E\�WKH�)LUVW�(TXLW\�)LQDQFLQJ�3ULFH��6KDUHV�RI�FDSLWDO�VWRFN�JUDQWHG�LQ�FRQQHFWLRQ�WKHUHZLWK�VKDOO�
KDYH� WKH� VDPH� OLTXLGDWLRQ� ULJKWV� DQG� SUHIHUHQFHV� DV� WKH� VKDUHV� RI� SUHIHUUHG� VWRFN� LVVXHG� LQ� FRQQHFWLRQ� ZLWK� WKH�
&RPSDQ\¶V�PRVW�UHFHQW�(TXLW\�)LQDQFLQJ��
�
Dissolution 
�
,I�WKHUH�LV�D�'LVVROXWLRQ�(YHQW��DV�GHILQHG�EHORZ��EHIRUH�WKH�6HFXULWLHV�WHUPLQDWH��VXEMHFW�WR�WKH�SUHIHUHQFHV�DSSOLFDEOH�
WR� DQ\� VHULHV� RI� SUHIHUUHG� VWRFN� WKHQ� RXWVWDQGLQJ�� WKH� &RPSDQ\�ZLOO� GLVWULEXWH� DOO� SURFHHGV� OHJDOO\� DYDLODEOH� IRU�
GLVWULEXWLRQ�ZLWK�HTXDO�SULRULW\�DPRQJ�WKH��L��KROGHUV�RI�WKH�6HFXULWLHV��RQ�DQ�DV�FRQYHUWHG�EDVLV�EDVHG�RQ�D�YDOXDWLRQ�
RI�&RPPRQ�6WRFN�DV�GHWHUPLQHG�LQ�JRRG�IDLWK�E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�DW�WKH�WLPH�RI�WKH�'LVVROXWLRQ�
(YHQW����LL��DOO�RWKHU�KROGHUV�RI�LQVWUXPHQWV�VKDULQJ�LQ�WKH�GLVWULEXWLRQ�RI�SURFHHGV�RI�WKH�&RPSDQ\�DW�WKH�VDPH�SULRULW\�
DV�KROGHUV�RI�&RPPRQ�6WRFN�XSRQ�D�'LVVROXWLRQ�(YHQW�DQG��LLL��DOO�KROGHUV�RI�&RPPRQ�6WRFN��
�
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$�³'LVVROXWLRQ�(YHQW´�PHDQV��L��D�YROXQWDU\�WHUPLQDWLRQ�RI�RSHUDWLRQV�E\�WKH�&RPSDQ\���LL��D�JHQHUDO�DVVLJQPHQW�IRU�
WKH� EHQHILW� RI� WKH� &RPSDQ\¶V� FUHGLWRUV� RU� �LLL�� DQ\� RWKHU� OLTXLGDWLRQ�� GLVVROXWLRQ� RU�ZLQGLQJ� XS� RI� WKH� &RPSDQ\�
�H[FOXGLQJ�D�/LTXLGLW\�(YHQW���ZKHWKHU�YROXQWDU\�RU�LQYROXQWDU\��
�
Termination 
�
7KH�6HFXULWLHV�WHUPLQDWH�XSRQ��ZLWKRXW�UHOLHYLQJ�WKH�&RPSDQ\�RI�DQ\�REOLJDWLRQV�DULVLQJ�IURP�D�SULRU�EUHDFK�RI�RU�
QRQ�FRPSOLDQFH�ZLWK�WKH�6HFXULWLHV��XSRQ�WKH�HDUOLHU�WR�RFFXU�RI���L��WKH�LVVXDQFH�RI�VKDUHV�LQ�WKH�&)�6KDGRZ�6HFXULWLHV�
WR�WKH�,QYHVWRU�SXUVXDQW�WR�WKH�FRQYHUVLRQ�SURYLVLRQV�RI�WKH�&URZG�6$)(�DJUHHPHQW�RU��LL��WKH�SD\PHQW��RU�VHWWLQJ�
DVLGH�IRU�SD\PHQW��RI�DPRXQWV�GXH�WR�WKH�,QYHVWRU�SXUVXDQW�WR�D�/LTXLGLW\�(YHQW�RU�D�'LVVROXWLRQ�(YHQW��
�
Voting and Control  
�
1HLWKHU�WKH�6HFXULWLHV�QRU�WKH�VHFXULWLHV�LVVXDEOH�XSRQ�WKH�FRQYHUVLRQ�RI�WKH�6HFXULWLHV�KDYH�YRWLQJ�ULJKWV��
�
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�YRWLQJ�DJUHHPHQWV�LQ�SODFH���
�
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VKDUHKROGHU�RU�HTXLW\�KROGHU�DJUHHPHQWV�LQ�SODFH���
�
Anti-Dilution Rights  
�
7KH�6HFXULWLHV�GR�QRW�KDYH�DQWL�GLOXWLRQ�ULJKWV��ZKLFK�PHDQV�WKDW�IXWXUH�HTXLW\�LVVXDQFHV�DQG�RWKHU�HYHQWV�ZLOO�GLOXWH�
WKH�RZQHUVKLS�SHUFHQWDJH�WKDW�WKH�,QYHVWRU�PD\�HYHQWXDOO\�KDYH�LQ�WKH�&RPSDQ\���
�
Restrictions on Transfer  
�
$Q\�6HFXULWLHV�VROG�SXUVXDQW�WR�5HJXODWLRQ�&)�EHLQJ�RIIHUHG�PD\�QRW�EH�WUDQVIHUUHG�E\�DQ\�,QYHVWRU�RI�VXFK�6HFXULWLHV�
GXULQJ�WKH�RQH�\HDU�KROGLQJ�SHULRG�EHJLQQLQJ�ZKHQ�WKH�6HFXULWLHV�ZHUH�LVVXHG��XQOHVV�VXFK�6HFXULWLHV�DUH�WUDQVIHUUHG��
����WR�WKH�&RPSDQ\������WR�DQ�DFFUHGLWHG�LQYHVWRU��DV�GHILQHG�E\�5XOH�����G��RI�5HJXODWLRQ�'�SURPXOJDWHG�XQGHU�WKH�
6HFXULWLHV�$FW������DV�SDUW�RI�DQ�,32��RU�����WR�D�PHPEHU�RI�WKH�IDPLO\�RI�WKH�,QYHVWRU�RU�WKH�HTXLYDOHQW�� WR�D�WUXVW�
FRQWUROOHG�E\�WKH�,QYHVWRU��WR�D�WUXVW�FUHDWHG�IRU�WKH�EHQHILW�RI�D�PHPEHU�RI�WKH�IDPLO\�RI�WKH�,QYHVWRU�RU�WKH�HTXLYDOHQW��
RU�LQ�FRQQHFWLRQ�ZLWK�WKH�GHDWK�RU�GLYRUFH�RI�WKH�,QYHVWRU�RU�RWKHU�VLPLODU�FLUFXPVWDQFHV��³0HPEHU�RI�WKH�IDPLO\´�DV�
XVHG�KHUHLQ�PHDQV�D�FKLOG��VWHSFKLOG��JUDQGFKLOG��SDUHQW��VWHSSDUHQW��JUDQGSDUHQW��VSRXVH�RU�VSRXVDO�HTXLYDOHQW��VLEOLQJ��
PRWKHU�IDWKHU�GDXJKWHU�VRQ�VLVWHU�EURWKHU�LQ�ODZ��DQG�LQFOXGHV�DGRSWLYH�UHODWLRQVKLSV��(DFK�,QYHVWRU�VKRXOG�EH�DZDUH�
WKDW�DOWKRXJK� WKH�6HFXULWLHV�PD\� OHJDOO\�EH�DEOH� WR�EH� WUDQVIHUUHG�� WKHUH� LV�QR�JXDUDQWHH� WKDW�DQRWKHU�SDUW\�ZLOO�EH�
ZLOOLQJ�WR�SXUFKDVH�WKHP��
�
,Q�DGGLWLRQ�WR�WKH�IRUHJRLQJ�UHVWULFWLRQV��SULRU�WR�PDNLQJ�DQ\�WUDQVIHU�RI�WKH�6HFXULWLHV�RU�DQ\�FDSLWDO�VWRFN�LQWR�ZKLFK�
WKH\�DUH�FRQYHUWLEOH��VXFK�WUDQVIHUULQJ�,QYHVWRU�PXVW�HLWKHU�PDNH�VXFK�WUDQVIHU�SXUVXDQW�WR�DQ�HIIHFWLYH�UHJLVWUDWLRQ�
VWDWHPHQW� ILOHG�ZLWK� WKH� 6(&� RU� SURYLGH� WKH�&RPSDQ\�ZLWK� DQ� RSLQLRQ� RI� FRXQVHO� UHDVRQDEO\� VDWLVIDFWRU\� WR� WKH�
&RPSDQ\�VWDWLQJ�WKDW�D�UHJLVWUDWLRQ�VWDWHPHQW�LV�QRW�QHFHVVDU\�WR�HIIHFW�VXFK�WUDQVIHU��
�
,Q�DGGLWLRQ��WKH�,QYHVWRU�PD\�QRW�WUDQVIHU�WKH�6HFXULWLHV�RU�DQ\�FDSLWDO�VWRFN�LQWR�ZKLFK�WKH\�DUH�FRQYHUWLEOH�WR�DQ\�RI�
WKH�&RPSDQ\¶V�FRPSHWLWRUV��DV�GHWHUPLQHG�E\�WKH�&RPSDQ\�LQ�JRRG�IDLWK��
�
)XUWKHUPRUH��XSRQ�WKH�HYHQW�RI�DQ�,32��WKH�FDSLWDO�VWRFN�LQWR�ZKLFK�WKH�6HFXULWLHV�DUH�FRQYHUWHG�ZLOO�EH�VXEMHFW�WR�D�
ORFN�XS�SHULRG�DQG�PD\�QRW�EH�OHQW��RIIHUHG��SOHGJHG��RU�VROG�IRU�XS�WR�����GD\V�IROORZLQJ�VXFK�,32��
�
Other Material Terms  
�
x� 7KH�&RPSDQ\�GRHV�QRW�KDYH�WKH�ULJKW�WR�UHSXUFKDVH�WKH�6HFXULWLHV��
x� 7KH�6HFXULWLHV�GR�QRW�KDYH�D�VWDWHG�UHWXUQ�RU�OLTXLGDWLRQ�SUHIHUHQFH��
x� 7KH�&RPSDQ\�FDQQRW�GHWHUPLQH�LI�LW�FXUUHQWO\�KDV�HQRXJK�FDSLWDO�VWRFN�DXWKRUL]HG�WR�LVVXH�XSRQ�WKH�FRQYHUVLRQ�

RI�WKH�6HFXULWLHV��EHFDXVH�WKH�DPRXQW�RI�FDSLWDO�VWRFN�WR�EH�LVVXHG�LV�EDVHG�RQ�WKH�RFFXUUHQFH�RI�IXWXUH�HYHQWV��
�

�
�
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&200,66,21�$1'�)((6�
�

$W�WKH�FRQFOXVLRQ�RI�WKH�2IIHULQJ��WKH�LVVXHU�VKDOO�SD\�D�IHH�RI�VL[�SHUFHQW������RI�WKH�DPRXQW�UDLVHG�LQ�WKH�2IIHULQJ�
WR�WKH�,QWHUPHGLDU\��
�
6WRFN��:DUUDQWV�DQG�2WKHU�&RPSHQVDWLRQ�
�
7KH�,QWHUPHGLDU\�ZLOO�DOVR�UHFHLYH�FRPSHQVDWLRQ�LQ�WKH�IRUP�RI�VHFXULWLHV�HTXDO�WR�WZR�SHUFHQW������RI�WKH�WRWDO�QXPEHU�
RI�WKH�6HFXULWLHV�VROG�LQ�WKH�RIIHULQJ�
�

7$;�0$77(56�
�
($&+� 35263(&7,9(� ,19(6725� 6+28/'� &2168/7� :,7+� 7+(,5� 2:1� 7$;� $1'� (5,6$�
$'9,625�$6�72�7+(�3$57,&8/$5�&216(48(1&(6�72�7+(� ,19(6725�2)�7+(�385&+$6(��
2:1(56+,3�$1'�6$/(�2)�7+(�,19(6725¶6�6(&85,7,(6��$6�:(//�$6�3266,%/(�&+$1*(6�,1�
7+(�7$;�/$:6���

72�,1685(�&203/,$1&(�:,7+�7+(�5(48,5(0(176�,0326('�%<�7+(�,17(51$/�5(9(18(�
6(59,&(��:(�,1)250�<28�7+$7�$1<�7$;�67$7(0(17�,1�7+,6�)250�&�&21&(51,1*�81,7('�
67$7(6�)('(5$/�7$;(6�,6�127�,17(1'('�25�:5,77(1�72�%(�86('��$1'�&$1127�%(�86('��
%<�$1<�7$;3$<(5�)25�7+(�385326(�2)�$92,',1*�$1<�7$;�5(/$7('�3(1$/7,(6�81'(5�
7+(�81,7('�67$7(6�,17(51$/�5(9(18(�&2'(��$1<�7$;�67$7(0(17�+(5(,1�&21&(51,1*�
81,7('�67$7(6�)('(5$/�7$;(6�:$6�:5,77(1�,1�&211(&7,21�:,7+�7+(�0$5.(7,1*�25�
352027,21�2)�7+(�75$16$&7,216�25�0$77(56�72�:+,&+�7+(� 67$7(0(17�5(/$7(6��
($&+� 7$;3$<(5� 6+28/'� 6((.� $'9,&(� %$6('� 21� 7+(� 7$;3$<(5¶6� 3$57,&8/$5�
&,5&8067$1&(6�)520�$1�,1'(3(1'(17�7$;�$'9,625��

3RWHQWLDO�,QYHVWRUV�ZKR�DUH�QRW�8QLWHG�6WDWHV�UHVLGHQWV�DUH�XUJHG�WR�FRQVXOW�WKHLU�WD[�DGYLVRUV�UHJDUGLQJ�WKH�
8QLWHG�6WDWHV�IHGHUDO�LQFRPH�WD[�LPSOLFDWLRQV�RI�DQ\�LQYHVWPHQW�LQ�WKH�&RPSDQ\��DV�ZHOO�DV�WKH�WD[DWLRQ�RI�VXFK�
LQYHVWPHQW�E\�WKHLU�FRXQWU\�RI�UHVLGHQFH��)XUWKHUPRUH�� LW� VKRXOG�EH�DQWLFLSDWHG�WKDW�GLVWULEXWLRQV� IURP�WKH�
&RPSDQ\�WR�VXFK�IRUHLJQ�LQYHVWRUV�PD\�EH�VXEMHFW�WR�8QLWHG�6WDWHV�ZLWKKROGLQJ�WD[��

($&+�327(17,$/�,19(6725�6+28/'�&2168/7�7+(,5�2:1�7$;�$'9,625�&21&(51,1*�7+(�
3266,%/(�,03$&7�2)�67$7(�7$;(6��

/(*$/�0$77(56�
�
$Q\�SURVSHFWLYH�,QYHVWRU�VKRXOG�FRQVXOW�ZLWK�LWV�RZQ�FRXQVHO�DQG�DGYLVRUV�LQ�HYDOXDWLQJ�DQ�LQYHVWPHQW�LQ�WKH�2IIHULQJ��
�

',6&/$,0(5�2)�7(/(9,6,21��5$',2��32'&$67�$1'�675($0,1*�35(6(17$7,21�
 

7KH�&RPSDQ\¶V�RIILFHUV�PD\�SDUWLFLSDWH�LQ�WKH�ILOPLQJ�RU�UHFRUGLQJ�RI�D�YDULRXV�PHGLD�DQG�LQ�WKH�FRXUVH�RI�WKH�ILOPLQJ��
PD\� SUHVHQW� FHUWDLQ� EXVLQHVV� LQIRUPDWLRQ� WR� WKH� LQYHVWRU� SDQHO� DSSHDULQJ�RQ� WKH� VKRZ� �WKH� ³3UHVHQWDWLRQ´���7KH�
&RPSDQ\� ZLOO� QRW� SDVV� XSRQ� WKH� PHULWV� RI�� FHUWLI\�� DSSURYH�� RU� RWKHUZLVH� DXWKRUL]H� WKH� VWDWHPHQWV� PDGH� LQ� WKH�
3UHVHQWDWLRQ�� 7KH� 3UHVHQWDWLRQ� FRPPHQWDU\� EHLQJ�PDGH� VKRXOG� QRW� EH� YLHZHG� DV� VXSHULRU� RU� D� VXEVWLWXWH� IRU� WKH�
GLVFORVXUHV� PDGH� LQ� WKLV� )RUP�&�� $FFRUGLQJO\�� WKH� VWDWHPHQWV� PDGH� LQ� WKH� 3UHVHQWDWLRQ�� XQOHVV� UHLWHUDWHG� LQ� WKH�
2IIHULQJ�PDWHULDOV�SURYLGHG�KHUHLQ��VKRXOG�QRW�EH�DSSOLHG�WR�WKH�&RPSDQ\¶V�EXVLQHVV�DQG�RSHUDWLRQV�DV�RI�WKH�GDWH�RI�
WKLV�2IIHULQJ��0RUHRYHU��WKH�3UHVHQWDWLRQ�PD\�LQYROYH�VHYHUDO�VWDWHPHQWV�FRQVWLWXWLQJ�SXIIHU\��WKDW�LV��H[DJJHUDWLRQV�
QRW�WR�EH�WDNHQ�OLWHUDOO\�RU�RWKHUZLVH�DV�LQGLFDWLRQ�RI�IDFWXDO�GDWD�RU�KLVWRULFDO�RU�IXWXUH�SHUIRUPDQFH���
 

$'',7,21$/�,1)250$7,21�
�
7KH�VXPPDULHV�RI��DQG�UHIHUHQFHV�WR��YDULRXV�GRFXPHQWV�LQ�WKLV�)RUP�&�GR�QRW�SXUSRUW�WR�EH�FRPSOHWH�DQG�LQ�HDFK�
LQVWDQFH�UHIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�FRS\�RI�VXFK�GRFXPHQW�ZKLFK�LV�HLWKHU�DQ�DSSHQGL[�WR�WKLV�)RUP�&�RU�ZKLFK�
ZLOO�EH�PDGH�DYDLODEOH�WR�,QYHVWRUV�DQG�WKHLU�SURIHVVLRQDO�DGYLVRUV�XSRQ�UHTXHVW��
�
3ULRU� WR� PDNLQJ� DQ� LQYHVWPHQW� GHFLVLRQ� UHJDUGLQJ� WKH� 6HFXULWLHV� GHVFULEHG� KHUHLQ�� SURVSHFWLYH� ,QYHVWRUV� VKRXOG�
FDUHIXOO\�UHYLHZ�DQG�FRQVLGHU�WKLV�HQWLUH�)RUP�&��7KH�&RPSDQ\�LV�SUHSDUHG�WR�IXUQLVK��XSRQ�UHTXHVW��D�FRS\�RI�WKH�



�
�

�
�
� ���

IRUPV�RI�DQ\�GRFXPHQWV�UHIHUHQFHG�LQ�WKLV�)RUP�&��7KH�&RPSDQ\¶V�UHSUHVHQWDWLYHV�ZLOO�EH�DYDLODEOH�WR�GLVFXVV�ZLWK�
SURVSHFWLYH�,QYHVWRUV�DQG�WKHLU�UHSUHVHQWDWLYHV�DQG�DGYLVRUV��LI�DQ\��DQ\�PDWWHU�VHW�IRUWK�LQ�WKLV�)RUP�&�RU�DQ\�RWKHU�
PDWWHU�UHODWLQJ�WR�WKH�6HFXULWLHV�GHVFULEHG�LQ�WKLV�)RUP�&��VR�WKDW�SURVSHFWLYH�,QYHVWRUV�DQG�WKHLU�UHSUHVHQWDWLYHV�DQG�
DGYLVRUV��LI�DQ\��PD\�KDYH�DYDLODEOH�WR�WKHP�DOO�LQIRUPDWLRQ��ILQDQFLDO�DQG�RWKHUZLVH��QHFHVVDU\�WR�IRUPXODWH�D�ZHOO�
LQIRUPHG�LQYHVWPHQW�GHFLVLRQ��$GGLWLRQDO�LQIRUPDWLRQ�DQG�PDWHULDOV�FRQFHUQLQJ�WKH�&RPSDQ\�ZLOO�EH�PDGH�DYDLODEOH�
WR� SURVSHFWLYH� ,QYHVWRUV� DQG� WKHLU� UHSUHVHQWDWLYHV� DQG� DGYLVRUV�� LI� DQ\�� DW� D� PXWXDOO\� FRQYHQLHQW� ORFDWLRQ� XSRQ�
UHDVRQDEOH�UHTXHVW��
�
�



�

� �

�
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�

3XUVXDQW� WR� WKH� UHTXLUHPHQWV� RI� 6HFWLRQV� ��D����� DQG� �$� RI� WKH� 6HFXULWLHV� $FW� RI� ����� DQG� 5HJXODWLRQ�
&URZGIXQGLQJ������������HW�VHT����WKH�LVVXHU�FHUWLILHV�WKDW�LW�KDV�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�LW�PHHWV�DOO�RI�WKH�
UHTXLUHPHQWV�IRU�ILOLQJ�RQ�)RUP�&�DQG�KDV�GXO\�FDXVHG�WKLV�)RUP�WR�EH�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�GXO\�DXWKRUL]HG�
XQGHUVLJQHG��
�
�
� �V��%HQMDPLQ�6WHLQEHUJ�
� �6LJQDWXUH��
� �
� %HQMDPLQ�6WHLQEHUJ�
� �1DPH��
� �
� 3UHVLGHQW�	�'LUHFWRU�
� �7LWOH��
�
�
�

3XUVXDQW� WR� WKH� UHTXLUHPHQWV� RI� 6HFWLRQV� ��D����� DQG� �$� RI� WKH� 6HFXULWLHV� $FW� RI� ����� DQG� 5HJXODWLRQ�
&URZGIXQGLQJ������������HW�VHT����WKLV�)RUP�&�KDV�EHHQ�VLJQHG�E\�WKH�IROORZLQJ�SHUVRQV�LQ�WKH�FDSDFLWLHV�DQG�RQ�WKH�
GDWHV�LQGLFDWHG���

�
�

�V��%HQMDPLQ�6WHLQEHUJ�
�6LJQDWXUH��
�
%HQMDPLQ�6WHLQEHUJ�
�1DPH��
�
3UHVLGHQW�	�'LUHFWRU�
�7LWOH��
�
6HSWHPEHU����������
�'DWH��

�
�
�
�

�
� �V��0LFKDHO�-��6FKPLW]�
� �6LJQDWXUH��
� �
� 0LFKDHO�-��6FKPLW]�
� �1DPH��
� �
� &R�)RXQGHU�	�'LUHFWRU�
� �7LWOH��
� �
� 6HSWHPEHU����������
� �'DWH��
�
�



�
�

� �
�

� �V��3DXO�5��0HQJ�
� �6LJQDWXUH��
� �
� 3DXO�5��0HQJ�
� �1DPH��
� �
� &R�)RXQGHU�	�'LUHFWRU��
� �7LWOH��
� �
� 6HSWHPEHU����������
� �'DWH��
�
�
�
Instructions.�
�
��� 7KH�IRUP�VKDOO�EH�VLJQHG�E\�WKH�LVVXHU��LWV�SULQFLSDO�H[HFXWLYH�RIILFHU�RU�RIILFHUV��LWV�SULQFLSDO�ILQDQFLDO�RIILFHU��
LWV�FRQWUROOHU�RU�SULQFLSDO�DFFRXQWLQJ�RIILFHU�DQG�DW�OHDVW�D�PDMRULW\�RI�WKH�ERDUG�RI�GLUHFWRUV�RU�SHUVRQV�SHUIRUPLQJ�
VLPLODU�IXQFWLRQV��
�
��� 7KH� QDPH� RI� HDFK� SHUVRQ� VLJQLQJ� WKH� IRUP� VKDOO� EH� W\SHG� RU� SULQWHG� EHQHDWK� WKH� VLJQDWXUH�� ,QWHQWLRQDO�
PLVVWDWHPHQWV�RU�RPLVVLRQV�RI�IDFWV�FRQVWLWXWH�IHGHUDO�FULPLQDO�YLRODWLRQV��6HH����8�6�&�������



�
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Financial Statements �
� �



dĂƉĂ�/ŶĐ͘ 
;Ă�sŝƌŐŝŶŝĂ��ŽƌƉŽƌĂƚŝŽŶͿ�

Unaudited Financial Statements 
WĞƌŝŽĚ�ŽĨ�DĂƌĐŚ�ϳ͕�ϮϬϭϵ�;ŝŶĐĞƉƚŝŽŶͿ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�

ZĞǀŝĞǁĞĚ�ďǇ͗�

dĂǆ�ƌŽƉ�>>��
��EĞǁ�:ĞƌƐĞǇ��W���ŽŵƉĂŶǇ�



&^ͲϮ�

Financial Statements 

dĂƉĂ�/ŶĐ͘ 

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ�

/ŶĚĞƉĞŶĚĞŶƚ��ĐĐŽƵŶƚĂŶƚ͛Ɛ�ZĞǀŝĞǁ�ZĞƉŽƌƚ�� � &^Ͳϯ�

&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂŶĚ�^ƵƉƉůĞŵĞŶƚĂƌǇ�EŽƚĞƐ�

&^Ͳϱ�

&^Ͳϲ�

&^Ͳϳ�

&^Ͳϴ�

&^Ͳϵ�

�ĂůĂŶĐĞ�^ŚĞĞƚ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�

/ŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�DĂƌĐŚ�ϳ͕�ϮϬϭϵ�;ŝŶĐĞƉƚŝŽŶͿ�ƚŚƌŽƵŐŚ�
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�

^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ�^ŚĂƌĞŚŽůĚĞƌƐ͛��ƋƵŝƚǇ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�DĂƌĐŚ�ϳ͕�
ϮϬϭϵ�;ŝŶĐĞƉƚŝŽŶͿ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ

^ƚĂƚĞŵĞŶƚ�ŽĨ��ĂƐŚ�&ůŽǁƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�DĂƌĐŚ�ϳ͕�ϮϬϭϵ�;ŝŶĐĞƉƚŝŽŶͿ�ƚŚƌŽƵŐŚ�
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�

EŽƚĞƐ�ĂŶĚ��ĚĚŝƚŝŽŶĂů��ŝƐĐůŽƐƵƌĞƐ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ĂƐ�ŽĨ�
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�



&^Ͳϯ�

�W��Θ��ĚǀŝƐŽƌ�

INDEPENDENT ACCOUNTANT’S REVIEW REPORT 

�ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ

dŽ͗�

ZĞ͗�

�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�dĂƉĂ�/ŶĐ͘�
�ƚƚŶ͗��ĞŶ�^ƚĞŝŶďĞƌŐ͕���K

ϮϬϭϵ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚ�ZĞǀŝĞǁ�
dĂƉĂ�/ŶĐ͘�

tĞ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�dĂƉĂ�/ŶĐ͘�;ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ŝŶĐŽŵĞ͕�ĞƋƵŝƚǇ͕�ĂŶĚ�ĐĂƐŚ�ĨůŽǁƐ�ĨŽƌ�ƚŚĞ�
ƉĞƌŝŽĚ�ŽĨ�DĂƌĐŚ�ϳ͕�ϮϬϭϵ�;ŝŶĐĞƉƚŝŽŶͿ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ͕�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘���ƌĞǀŝĞǁ�ŝŶĐůƵĚĞƐ�ƉƌŝŵĂƌŝůǇ�ĂƉƉůǇŝŶŐ�ĂŶĂůǇƚŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĚĂƚĂ�ĂŶĚ�ŵĂŬŝŶŐ�
ŝŶƋƵŝƌŝĞƐ�ŽĨ�ĐŽŵƉĂŶǇ�ŵĂŶĂŐĞŵĞŶƚ͘���ƌĞǀŝĞǁ�ŝƐ�ƐƵďƐƚĂŶƚŝĂůůǇ�ůŝŵŝƚĞĚ�ŝŶ�ƐĐŽƉĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĂŶ�ĂƵĚŝƚ͕�ƚŚĞ�ŽďũĞĐƚŝǀĞ�
ŽĨ�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ĂŶ�ŽƉŝŶŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ͘��ĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĚŽ�ŶŽƚ�
ĞǆƉƌĞƐƐ�ƐƵĐŚ�ĂŶ�ŽƉŝŶŝŽŶ͘�

Management’s Responsibility for the Financial Statements 

DĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͖�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĚĞƐŝŐŶ͕�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘�

Accountant’s Responsibility 

KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĐŽŶĚƵĐƚ�ƚŚĞ�ƌĞǀŝĞǁ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^ƚĂƚĞŵĞŶƚƐ�ŽŶ�^ƚĂŶĚĂƌĚƐ�ĨŽƌ�
�ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞǀŝĞǁ�^ĞƌǀŝĐĞƐ�ƉƌŽŵƵůŐĂƚĞĚ�ďǇ�ƚŚĞ��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞǀŝĞǁ�^ĞƌǀŝĐĞƐ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ��/�W�͘�
dŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ƉĞƌĨŽƌŵ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŽďƚĂŝŶ�ůŝŵŝƚĞĚ�ĂƐƐƵƌĂŶĐĞ�ĂƐ�Ă�ďĂƐŝƐ�ĨŽƌ�ƌĞƉŽƌƚŝŶŐ�ǁŚĞƚŚĞƌ�ǁĞ�
ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŵĂƚĞƌŝĂů�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ďĞ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�
ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ƉƌŽĐĞĚƵƌĞƐ�ƉƌŽǀŝĚĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ĐŽŶĐůƵƐŝŽŶ͘�



&^Ͳϰ�

Accountant’s Conclusion 

�ĂƐĞĚ�ŽŶ�ŽƵƌ�ƌĞǀŝĞǁ͕�ǁĞ�ĂƌĞ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŵĂƚĞƌŝĂů�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�

Going Concern 

�Ɛ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�EŽƚĞƐ�ĂŶĚ��ĚĚŝƚŝŽŶĂů��ŝƐĐůŽƐƵƌĞƐ͕�ĐĞƌƚĂŝŶ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�
ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�
ŶĞĐĞƐƐĂƌǇ�ƐŚŽƵůĚ�ƚŚĞ��ŽŵƉĂŶǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�KƵƌ�ĐŽŶĐůƵƐŝŽŶ�ŝƐ�ŶŽƚ�ŵŽĚŝĨŝĞĚ�ǁŝƚŚ�
ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĂƚ�ŵĂƚƚĞƌ͘�

^ŝŶĐĞƌĞůǇ͕�

dĂǆ�ƌŽƉ�>>��
��EĞǁ�:ĞƌƐĞǇ��W���ŽŵƉĂŶǇ�
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TAPA, INC. 
BALANCE SHEET 

As of December 31, 2019 
(Unaudited) 

ASSETS 2019 

Current Assets 
   Cash and cash equivalents $             316,399 

Total Assets $             316,399 

LIABILITIES AND STOCKHOLDERS' EQUITY 

Total Liabilities $            0 

STOCKHOLDERS' EQUITY 

Common Stock; $0 par value, 25,000 shares authorized 
   25,000 shares issued and outstanding as of December 31, 2019 0 
Additional paid-in capital 1,050,000 
Accumulated deficit (733,601) 

Total Stockholders' Equity 316,399 

Total Liabilities and Stockholders' Equity $             316,399 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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TAPA, INC. 
PRO FORMA STATEMENT OF OPERATIONS 

For Period March 7, 2019 (Inception) Through December 31, 2019 
(Unaudited) 

Revenues $           123,833 
Cost of revenues 107,727 
   Gross profit (loss) 16,106 

Operating expenses 
   Payroll expenses 561,916 
   Professional fees 182,995 
   General and administrative 4,796 
      Total operating expenses 749,707 

Net Income $       (733,601) 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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TAPA, INC. 
STATEMENT OF CASH FLOWS 

For Period March 7, 2019 (Inception) Through December 31, 2019 
(Unaudited) 

Cash Flows from Operating Activities 
Net Income (Loss) $             (733,601) 

Net cash used in operating activities (733,601) 

Cash Flows from Financing Activities 
   Issuance of common stock 1,050,000 

Net cash provided by financing activities 1,050,000 

Net change in cash and cash equivalents 316,399 

Cash and cash equivalents at beginning of period 0 
Cash and cash equivalents at end of period $         316,399 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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TAPA, INC. 
NOTES TO FINANCIAL STATEMENTS 

AS OF DECEMBER 31, 2019 

NOTE 1 – NATURE OF OPERATIONS 

Tapa, Inc. (which may be referred to as the “Company”, “we,” “us,” or “our”) was incorporated in Virginia on 
March 7, 2019. The Company’s primary focus is on developing software as a service products providing 
information and control platforms for interacting with building systems (e.g. lighting, ventilation, heating and air 
conditioning) and which enable owners, operators, and occupants to access the building systems through the internet 
or mobile application, resulting in revenues from software licensing fees paid by customers. The Company began 
research, development and prototyped delivery in 2019 as a division/joint venture of Smart Building Technologies 
(SmartBT) and is in the process of transferring relevant IP and separating assets from its affiliate company. On July 
16, 2020, the Company terminated the joint venture and recapitalized the Company as a stock corporation (see Note 
8). The Company’s headquarters are in Herndon, Virginia. The company began operations in 2019. 

Since Inception, the Company has relied on contributions from owners to fund its operations. As of December 31, 
2019, the Company had an accumulated deficit and will likely incur additional losses prior to generating positive 
retained earnings. These matters raise substantial concern about the Company’s ability to continue as a going 
concern (see Note 7). During the next twelve months, the Company intends to fund its operations with funding from 
a crowdfunding campaign (see Note 8), and funds from revenue producing activities, if and when such can be 
realized.  If the Company cannot secure additional short-term capital, it may cease operations.  These financial 
statements and related notes thereto do not include any adjustments that might result from these uncertainties. 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The accounting and reporting policies of the Company conform to accounting principles generally accepted in the 
United States of America ("US GAAP"). The accompanying unaudited financial statements do not include all the 
information and notes required by GAAP for complete financial statements. In the opinion of management, all 
adjustments considered necessary for the fair presentation of the unaudited financial statements for the years 
presented have been included.  

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally accepted in the United 
States requires management to make certain estimates and assumptions that affect the amounts reported in the 
financial statements and footnotes thereto. Actual results could materially differ from these estimates. It is 
reasonably possible that changes in estimates will occur in the near term. 

Risks and Uncertainties 

The Company has a limited operating history. The Company's business and operations are sensitive to general 
business and economic conditions in the United States. A host of factors beyond the Company's control could cause 
fluctuations in these conditions. Adverse conditions may include recession, downturn or otherwise, local 
competition or changes in consumer taste. These adverse conditions could affect the Company's financial condition 
and the results of its operations. 

Concentration of Credit Risk 

The Company maintains its cash with a major financial institution located in the United States of America, which it 
believes to be credit worthy. The Federal Deposit Insurance Corporation insures balances up to $250,000. At times, 
the Company may maintain balances in excess of the federally insured limits. 
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Cash and Cash Equivalents 
 
The Company considers short-term, highly liquid investment with original maturities of three months or less at the 
time of purchase to be cash equivalents.  Cash consists of funds held in the Company’s checking account which it 
shares with its affiliate in the joint venture (see Note 8). As of December 31, 2019, the Company had $316,399 of 
cash on hand. 
 
Fixed Assets 
 
Property and equipment are recorded at cost. Expenditures for renewals and improvements that significantly add to 
the productive capacity or extend the useful life of an asset are capitalized. Expenditures for maintenance and repairs 
are charged to expense. When equipment is retired or sold, the cost and related accumulated depreciation are 
eliminated from the accounts and the resultant gain or loss is reflected in income. In accordance with Financial 
Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 350-40, Accounting for Costs 
of Computer Software Developed or Obtained for Internal Use, the Company has capitalized external direct costs of 
material and services developed or obtained for software development projects. Amortization for each software 
project begins when the computer software is ready for its intended use. 
 
Depreciation is provided using the straight-line method, based on useful lives of the assets which range from three to 
forty years. 
 
The Company reviews the carrying value of property and equipment for impairment whenever events and 
circumstances indicate that the carrying value of an asset may not be recoverable from the estimated future cash 
flows expected to result from its use and eventual disposition. In cases where undiscounted expected future cash 
flows are less than the carrying value, an impairment loss is recognized equal to an amount by which the carrying 
value exceeds the fair value of assets. The factors considered by management in performing this assessment include 
current operating results, trends and prospects, the manner in which the property is used, and the effects of 
obsolescence, demand, competition, and other economic factors. Based on this assessment there was no impairment 
for December 31, 2019 as there were no fixed assets. 
 
Fair Value Measurements 
 
Generally accepted accounting principles define fair value as the price that would be received to sell an asset or be 
paid to transfer a liability in an orderly transaction between market participants at the measurement date (exit price) 
and such principles also establish a fair value hierarchy that prioritizes the inputs used to measure fair value using 
the following definitions (from highest to lowest priority): 

x Level 1 – Unadjusted quoted prices in active markets that are accessible at the measurement date for 
identical, unrestricted assets or liabilities.  

x Level 2 – Observable inputs other than quoted prices included within Level 1 that are observable for the 
asset or liability, either directly or indirectly, including quoted prices for similar assets and liabilities in 
active markets; quoted prices for identical or similar assets and liabilities in markets that are not active; or 
other inputs that are observable or can be corroborated by observable market data by correlation or other 
means. 

x Level 3 – Prices or valuation techniques requiring inputs that are both significant to the fair value 
measurement and unobservable. 
 

Income Taxes 
 
Income taxes are provided for the tax effects of transactions reporting in the financial statements and consist of taxes 
currently due plus deferred taxes related primarily to differences between the basis of receivables, property and 
equipment, intangible assets, and accrued expenses for financial and income tax reporting. The deferred tax assets 
and liabilities represent the future tax return consequences of those differences, which will either be taxable or 
deductible when the assets and liabilities are recovered or settled. Deferred tax assets are reduced by a valuation 
allowance when, in the opinion of management, it is more likely than not that some portion or all of the deferred tax 
assets will not be realized. 
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There is no income tax provision for the Company for the year ending December 31, 2019 as it incurred a taxable 
loss.  In addition, there is a 100% valuation allowance against the net operating losses generated by the Company at 
December 31, 2019.  The Company is taxed as a “C” Corporation.   
 
The Company evaluates its tax positions that have been taken or are expected to be taken on income tax returns to 
determine if an accrual is necessary for uncertain tax positions. As of December 31, 2019, the unrecognized tax 
benefits accrual was zero. The Company will recognize future accrued interest and penalties related to unrecognized 
tax benefits in income tax expense if incurred. 
 
Revenue Recognition 
 
Effective January 1, 2019, the Company adopted Accounting Standards Codification 606, Revenue from Contracts 
with Customers ("ASC 606"). Revenue is recognized when performance obligations under the terms of the contracts 
with our customers are satisfied. Prior to the adoption of ASC 606, we recognized revenue when persuasive 
evidence of an arrangement existed, delivery of products had occurred, the sales price was fixed or determinable and 
collectability was reasonably assured. The Company generates revenues by selling the use of their software. The 
Company’s payments in 2019 were collected after services were rendered. The Company is transitioning to a 
monthly reoccurring or annual payment model. For year ending December 31, 2019 the Company recognized 
$123,833 in revenue. 
 
In 2019, the cost of goods primarily consists of hardware servers and the payment to engineers to configure and 
implement the solutions.  
 
Accounts Receivable 
 
Trade receivables due from customers are uncollateralized customer obligations due under normal trade terms 
requiring payment within 30 days from the invoice date. Trade receivables are stated at the amount billed to the 
customer. Payments of trade receivables are allocated to the specific invoices identified on the customer's remittance 
advice or, if unspecified, are applied to the earliest unpaid invoices. As of December 31, 2019, the company had $0 
in accounts receivable. 
 
The Company estimates an allowance for doubtful accounts based upon an evaluation of the current status of 
receivables, historical experience, and other factors as necessary. It is reasonably possible that the Company’s 
estimate of the allowance for doubtful accounts will change. 
 
Advertising 
 
The Company expenses advertising costs as they are incurred.  
 
Software Development Costs 
 
The Company applies the principles of ASC 985-20, Software-Costs of Computer Software to be Sold, Leased, or 
Otherwise Marketed (“ASC 986-20”). ASC 985-20 requires that software development costs be charged to research 
and development expense until technological feasibility is established. With the Company’s current technology, 
technological feasibility of the underlying software is not established until substantially all product development and 
testing is complete, which generally includes the development of a working model. Prior to a product’s release, if 
and when the Company believes capitalized costs are not recoverable, the costs capitalized to date will be expensed 
as part of cost of sales. 
 
Recent Accounting Pronouncements 
 
In February 2019, FASB issued ASU No. 2016-02, Leases, that requires organizations that lease assets, referred to 
as "lessees", to recognize on the balance sheet the assets and liabilities for the rights and obligations created by those 
leases with lease terms of more than 12 months. ASU 2019-02 will also require disclosures to help investors and 
other financial statement users better understand the amount, timing, and uncertainty of cash flows arising from 
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leases and will include qualitative and quantitative requirements. The new standard for nonpublic entities will be 
effective for fiscal years beginning after December 15, 2020, and interim periods within fiscal years beginning after 
December 15, 2021, and early application is permitted. We are currently evaluating the effect that the updated 
standard will have on the financial statements and related disclosures. 
 
In June 2018, FASB amended ASU No. 2018-07, Compensation – Stock Compensation, to expand the scope of 
Topic 718, Compensation – Stock Compensation, to include share-based payment transactions for acquiring goods 
and services from nonemployees.  The new standard for nonpublic entities will be effective for fiscal years 
beginning after December 15, 2019, and interim periods within fiscal years beginning after December 15, 2020, and 
early application is permitted.  We are currently evaluating the effect that the updated standard will have on the 
financial statements and related disclosures. 
 
In August 2018, amendments to existing accounting guidance were issued through Accounting Standards Update 
2018-15 to clarify the accounting for implementation costs for cloud computing arrangements.  The amendments 
specify that existing guidance for capitalizing implementation costs incurred to develop or obtain internal-use 
software also applies to implementation costs incurred in a hosting arrangement that is a service contract. The 
guidance is effective for fiscal years beginning after December 15, 2020, and interim periods within fiscal years 
beginning after December 15, 2021, and early application is permitted. We are currently evaluating the effect that 
the updated standard will have on the financial statements and related disclosures. 
  
The FASB issues ASUs to amend the authoritative literature in ASC. There have been a number of ASUs to date, 
including those above, that amend the original text of ASC. Management believes that those issued to date either (i) 
provide supplemental guidance, (ii) are technical corrections, (iii) are not applicable to us or (iv) are not expected to 
have a significant impact our financial statements. 
 
NOTE 3 – INCOME TAX PROVISION 
 
The Company has not yet filed its income tax return for the period ended December 31, 2019, which will remain 
subject to examination by the Internal Revenue Service under the statute of limitations for a period of three years 
from the date it is filed. 
 
Since the passage of the Tax Cuts and Jobs Act of 2017 (“TJCA’), net operating losses can be carried forward 
indefinitely. The Federal net operating loss carryforward as of December 31, 2019 totaled $733,601. Net operating 
loss carryforwards for state income tax purposes approximate those available for Federal income tax purposes.   
 
NOTE 4 – STOCKHOLDERS’ EQUITY  
 
Common Stock: 
 
As of December 31, 2019, the Company had 25,000 shares of common stock, par value $0, authorized. As of 
December 31, 2019, the Company had 25,000 shares of common stock issued and outstanding.  
 
NOTE 5 – STOCK BASED COMPENSATION 
 
As of December 31, 2019, the Company does not have a stock compensation plan.  
 
NOTE 6 – COMMITMENTS AND CONTINGENCIES 
 
The Company is not currently involved with and does not know of any pending or threatening litigation against the 
Company. 
 
NOTE 7 – GOING CONCERN 
 
These financial statements are prepared on a going concern basis.  The Company began operation in 2019 and 
incurred a loss since inception. The Company’s ability to continue is dependent upon management’s plan to raise 
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additional funds and achieve profitable operations.  The financial statements do not include any adjustments that 
might be necessary if the Company is not able to continue as a going concern.  
 
NOTE 8 – SUBSEQUENT EVENTS 
 
Increase of Authorized Shares 
 
In June 2020, the Company increased its authorized shares of common stock from 25,000 to 200,000, par value $0.  
 
Adoption of Stock Compensation Plan 
 
In June 2020, the Company adopted a stock compensation plan (“the 2020 Plan”) which permits the grant or option 
of shares to its employees for up to 100,000 shares of common stock. The intention of the 2020 Plan is to promote 
the interest of the Company by giving incentives to the eligible officers and other employees and directors of and 
consultants and advisors to the Company, and any present or future subsidiaries, through providing opportunities to 
acquire stock in the Company. Stock awards are generally granted or optioned at a price not less than the market 
price of the Company’s stock at the date of grant or option date. Stock awards generally vest over four years.  
 
Joint Venture Agreement 
 
On May 1, 2020, the Company entered into a joint venture agreement with its affiliate company Smart Building 
Technologies LLC (“Smart BT”). Smart BT invested $150,000 in Tapa in line with the investment and associated 
shares addressed in the joint venture agreement.  
 
Recapitalization Agreement 
 
On July 16, 2020, the Company terminated the joint venture and recapitalized the Company as a stock corporation. 
The terms of the recapitalization agreement included the cancellation of the 25,000 shares of common stock 
originally issued during 2019 and the issuance of 142,850 shares of common stock and options to purchase 39,500 
shares of common stock. 
 
Options totaling 18,000 vest at a rate of 27/48ths after the first 30 days of employment with the Company, and 
3/48ths quarterly over the following 7 quarters. If the option holders are not employed with the Company within 6 
months, options totaling 10,125 are exercisable at a price of $2.71 per share, and they have to be exercised within 6 
months of the grant date. 
 
Options totaling 18,000 vest at a rate of 3/24ths after the first 30 days of employment with the Company, and 
3/48ths quarterly over the following 14 quarters. If the option holders are not employed with the Company within 6 
months, options totaling 2,250 are exercisable at a price of $2.71 per share, and they have to be exercised within 6 
months of the grant date. 
 
Options totaling 3,500 vest at an even rate quarterly over 8 quarters. 
 
Transfer of IP 
 
In March 2020, the Company was transferred certain intellectual property from an affiliated company that the 
Company spun out from. The transfer of IP and copyright includes all logos, icons, user interface designs, 
architectural designs, process and procedures, software and software source code, database design, database 
structures, documentation and models associated with the Tapa platform or associated components. 
 
Crowdfunded Offering 
 
The Company is offering (the “Crowdfunded Offering”) up to $1,070,000 in Simple Agreements for Future Equity 
(SAFEs). The Company is attempting to raise a minimum amount of $25,000 in this offering and up to $1,070,000 
maximum. The Company must receive commitments from investors totaling the minimum amount by the offering 
deadline listed in the Form C, as amended in order to receive any funds.   
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The Crowdfunded Offering is being made through OpenDeal Portal LLC (the “Intermediary” aka “Republic” or 
“Republic.co”). The Intermediary will be entitled to receive a 6% commission fee and 2% of the securities issued in 
this offering. 
 
Anticipated Investor Offering 
 
The Company is continuing to raise additional funds in addition to the Crowdfunded Offering. The Company is 
attempting to raise an additional minimum amount of $250,000 in this offering and up to $1,000,000 maximum. 
 
COVID 19 
 
In January 2020, the World Health Organization has declared the outbreak of a novel coronavirus (COVID-19) as a 
“Public Health Emergency of International Concern,” which continues to spread throughout the world and has 
adversely impacted global commercial activity and contributed to significant declines and volatility in financial 
markets. The coronavirus outbreak and government responses are creating disruption in global supply chains and 
adversely impacting many industries. The outbreak could have a continued material adverse impact on economic 
and market conditions and trigger a period of global economic slowdown. The rapid development and fluidity of this 
situation precludes any prediction as to the ultimate material adverse impact of the coronavirus outbreak. 
Nevertheless, the outbreak presents uncertainty and risk with respect to the Company, its performance, and its 
financial results.  
 
Management’s Evaluation 
 
Management has evaluated subsequent events through August 13, 2020, the date the financial statements were 
available to be issued. Based on this evaluation, no additional material events were identified which require 
adjustment or disclosure in the financial statements. 
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$WKNFKPI�NGCUGU�CTG�XGT[�EQORGVKVKXG��VJGTGHQTG��QYPGTU�CPF�QRGTCVQTU�PGGF�VQ�FKHHGTGPVKCVG�VJGKT�RQTVHQNKQU�CPF�VGPCPV�UGTXKEG�QHHGTKPIU

VQ�YKP�VJG�OCTMGV�UJCTG�

6JG�EQPUGSWGPEGU�QH�DWKNFKPI�QYPGTU�CPF�QRGTCVQTU�HCKNKPI�VQ�CFFTGUU�VJGUG�KUUWGU�CTG�UVGGR��+P�VJG�UJQTV�VGTO��VJG[�YKNN�JCXG�C

FKHHKEWNV�VKOG�EQPXKPEKPI�VGPCPVU�KV»U�UCHG�VQ�EQOG�DCEM�VQ�VJG�RJ[UKECN�URCEG��COQWPVKPI�VQ�KPETGCUGF�LQD�NQUU�CPF�FKOKPKUJKPI

TGXGPWG��+P�VJG�NQPI�VGTO��KV�YKNN�UVKHNG�VJGKT�CDKNKV[�VQ�MGGR�RCEG�YKVJ�VJG�OCTMGV��TGUWNVKPI�KP�GXGP�ITGCVGT�DWUKPGUU�EQPVTCEVKQP�CPF

RQVGPVKCN�RGTOCPGPV�ENQUWTG�QT�UGNN�QHH�

6JKU�KU�YJ[�YG»XG�ETGCVGF�6CRC�

5QNWVKQP

6CRC��UOCTV�DWKNFKPI�OCPCIGOGPV�TGFGHKPGF
6CRC�RTQXKFGU�EGPVTCN�EQPVTQN�HQT�DWKNFKPI�U[UVGOU�UKOKNCT�VQ�JQY�#OC\QP�#NGZC�QT�)QQING�*QOG�YQTMU�HQT�VJG�JQOG��6CRC�UQNXGU�VJG

DWKNFKPI�QRGTCVQTU	�PGGF�HQT�C�EGPVTCNK\GF��EQPVTQN�RNCVHQTO�VQ�NQYGT�EQUVU��WPNQEM�PGY�TGXGPWG�CPF�IKXG�QEEWRCPVU�FKTGEV�EQPVTQN�QH

VJGKT�DWKNFKPI�GZRGTKGPEG��1WT�RTQFWEV�KU�GCU[�VQ�WUG�CPF�EQPPGEVU�YKVJ�VJKTF�RCTV[�JCTFYCTG�PGEGUUCT[�VQ�OCPCIG�[QWT�DWKNFKPI

GHHGEVKXGN[�CPF�OCZKOK\G�XCNWG�HQT�QYPGTU�CPF�QEEWRCPVU�CNKMG�

6CRC�KU�FGXGNQRKPI�UQNWVKQPU�VJCV�CNNQY�QYPGTU��QRGTCVQTU�CPF�UGTXKEG�RTQXKFGTU

UGCONGUUN[�KPVGITCVG��CEEGUU�CPF�OCPCIG�C�DWKNFKPIU»�EQPVTQN�U[UVGOU�CPF�$+Q6

FGXKEGU�KP�TGCN�VKOG®XKTVWCNN[�QT�NQECNN[�QP�UKVG®CNN�VJTQWIJ�QWT�UKORNG�VQ�WUG�WPKHKGF

CRRNKECVKQP�KPVGTHCEG�

9KVJ�6CRC��[QW»TG�KP�EQPVTQN��/CPCIG�GXGT[�CURGEV�QH�[QWT�DWKNFKPI�YKVJ�C�UKPING

RNCVHQTO�

5GPUQT[�+PHTCUVTWEVWTG�/QPKVQTKPI

%QPVTQN�5[UVGOU�/CPCIGOGPV

4GCN�6KOG�+PVGNNKIGPEG���#PCN[VKEU

6QWEJ�(TGG�5[UVGOU�HQT�5CHG���*GCNVJ[�'PXKTQPOGPVU

'PGTI[�CPF�2GTHQTOCPEG�'HHKEKGPEKGU

5GEWTKV[�/CPCIGOGPV

'OGTIGPE[�4GURQPUG�+PVGITCVKQP

+ORTQXGF�6GPCPV�'ZRGTKGPEGU

6CRC�CNUQ�ICVJGTU�CEVKQPCDNG�KPVGNNKIGPEG�VJTQWIJ�DWKNFKPI�QRGTCVKQPU�CPF�QEEWRCPV�KPVGTCEVKQPU��CNNQYKPI�HQT�OCEJKPG�NGCTPKPI�CPF

#+�FTKXGP�+Q6�VGEJPQNQIKGU�VQ�GPCDNG�C�UOCTVGT�DWKNFKPI�VJCV�JCU�VJG�RQVGPVKCN�HQT�DQVJ�ITGCVGT�OQPGVK\CVKQP�CPF�GPJCPEGF�QEEWRCPV

GZRGTKGPEG�

2TQFWEV

#�UGCONGUU��GCU[�VQ�WUG�CRRNKECVKQP
6CRC»U�EGPVTCNK\GF�RNCVHQTO�CNNQYU�DWKNFKPI�QYPGTU�CPF�QRGTCVQTU�VQ�EQPHKIWTG�EWUVQO�FCUJDQCTFU�VQ�OQPKVQT�CPF�XKGY�TGCN�VKOG�CPF

JKUVQTKE�RGTHQTOCPEG�FCVC�CPF�UGV�VGPCPV�RGTOKUUKQPU�CNNQYKPI�VJGO�VQ�EQPXGPKGPVN[�CPF�UCHGN[�EQPVTQN�VJGKT�RJ[UKECN�URCEG�

'PUWTKPI�C�UCHG�CPF�JGCNVJ[�GPXKTQPOGPV�JCU�PGXGT�DGGP�OQTG�PGEGUUCT[�CU�KV�KU�VQFC[��6CRC»U�*GCNVJ[�$WKNFKPIU�VGEJPQNQI[�GPCDNGU

KPFKXKFWCNU�VQ�OCPCIG�FQQTU��GNGXCVQTU��VGORGTCVWTG��NKIJVKPI�CPF�UJCTGF�URCEGU�YKVJ�VJGKT�UOCTVRJQPGU��MGGRKPI�VJGOUGNXGU�CPF

QVJGTU�UCHG�

��'CU[�5VGRU�VQ�+PUVCNN��%QPHKIWTG�CPF�7UG
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+PUVCNN�VJG�6CRC�'FIG�5GTXGT�CPF�EQPPGEV�VQ�VJG�DWKNFKPI	U�GZKUVKPI�U[UVGOU�EQOOWPKECVKQP�RTQVQEQN��V[RKECNN[�

$#%PGV�

6CRC�UGCTEJGU�VJG�DWKNFKPI	U�U[UVGOU�HQT�EQPVTQNU��UGPUQTU��GPFRQKPVU��CPF�QVJGT�+Q6�FGXKEGU

UWEJ�CU�C�VJGTOQUVCV��VJCV�KU�VJGP�TGIKUVGTGF�VQ�VJG�QEEWRCPV	U�UOCTVRJQPG�

1PEG�TGIKUVGTGF��VJG�QYPGT��QRGTCVQT��QT�QEEWRCPV�ICKPU�CEEGUU�CPF�EQPVTQN

VQ�VJG�FCUJDQCTFU�CPF�FGXKEGU�VJCV�JCXG�DGGP�CUUKIPGF�VQ�VJGO�

6CRC	U�*KIJ�NGXGN�#TEJKVGEVWTG¾

6TCEVKQP

+ORTGUUKXG�ITQYVJ
6CRC�OCTMGVU�VQ�EQOOGTEKCN�TGCN�GUVCVG�QYPGTU��KPHTCUVTWEVWTG�UGTXKEG�RTQXKFGTU��CPF�VGEJPQNQI[�KPVGITCVQTU�CPF�JCU�UGEWTGF

CITGGOGPVU�QT�.1+	U�YKVJ�HQWT�OCLQT�KPFWUVT[�NGCFKPI�DWKNFKPI�CWVQOCVKQP�RTQXKFGTU®5OCTV$6��$TCKP$QZ�#+��#NRU�%QPVTQNU�CPF

.[PZURTKPI®UKPEG�VJG�RTQFWEV	U�KPEGRVKQP�NCUV�HCNN�
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%WUVQOGTU

2CTVPGTKPI�YKVJ�DWKNFKPI�QRGTCVQTU�CPF�OQTG
6CRC�RCTVPGTU�YKVJ�DWKNFKPI�QYPGTU��UGTXKEG�KPVGITCVQTU��UGTXKEG�RTQXKFGTU��CPF�VGPCPVU�YJQ�CNN�DGPGHKV�HTQO�KPETGCUGF�TGXGPWGU��NQYGT

EQUVU��CPF�KORTQXGF�QEEWRCPV�UCVKUHCEVKQP�¾

&GUETKRVKQP
9CPVU
6CRC�5QNWVKQPU
1WVEQOGU
$WKNFKPI�1YPGTU
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+PFKXKFWCNU��%QTRQTCVKQPU��$CPMU��4'+6U��+PXGUVOGPV�(KTOU

0GY�TGXGPWG�UVTGCOU���FKHHGTGPVKCVKQP��4GFWEG�EQUVU�CPF�KPETGCUGF�DWKNFKPI�XCNWG

6CRC�/QPKVQTKPI

8KTVWCN�0GVYQTM�1RGTCVKPI�%GPVGT�
01%�

*GCNVJ[�$WKNFKPI

0GY�TGXGPWG�UVTGCOU

/CTMGV�FKHHGTGPVKCVQTU

%QUV�TGFWEVKQP

+PETGCUGF�CUUGV�XCNWCVKQP

5[UVGO�+PVGITCVQTU

5[UVGO�+PVGITCVKQP�HKTOU��59�RCTVPGTU��UQNWVKQP�RTQXKFGTU

0GY�CFFKVKQPCN�UGTXKEGU�VQ�QHHGT�ENKGPVU��#�WPKHKGF�RNCVHQTO�VJCV�KU�GCU[�VQ�KPUVCNN��EQPHKIWTG�CPF�WUG�

6CRC�/QPKVQTKPI

8KTVWCN�01%

*GCNVJ[�$WKNFKPI

7UCIG

+PVGNNKIGPEG

6GPCPV

0GY�TGXGPWG�UVTGCOU

/CTMGV�FKHHGTGPVKCVQT

%QUV�TGFWEVKQP

5GTXKEG�2TQXKFGTU

$WKNFKPI�OCPCIGOGPV�HKTOU�(CEKNKVKGU�QRGTCVKQPU�EQORCPKGU

4GFWEGF�QRGTCVKPI�EQUVU��KORTQXGF�UGTXKEG�TGURQPUG�VKOGU�CPF�KORTQXGF�DKNNKPI�CEEWTCE[�

6CRC�/QPKVQTKPI

8KTVWCN�01%
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*GCNVJ[�DWKNFKPIU

7UCIG

+PVGNNKIGPEG

6GPCPV

0GY�TGXGPWGU

1RGTCVKQPU�EQUV�TGFWEVKQP

+ORTQXGF�QEEWRCPV�UCVKUHCEVKQP

.GUU�VGPCPV�VWTP�QXGT

6GPCPVU

5KPING�EQORCPKGU��/WNVKRNG�NQECVKQP�EQORCPKGU��#P[�6GPCPV

%QPVTQN�VJGKT�GPXKTQPOGPVU�UWEJ�CU�VGORGTCVWTG��NKIJVKPI��TQQO�UEJGFWNKPI��CPF�QVJGTU�

6CRC�6GPCPV

*GCNVJ[�$WKNFKPI

+ORTQXGF�3WCNKV[�QH�'ZRGTKGPEG�
3Q'�

¾7UG�%CUG��6GPCPV�%QPVTQNU�CV�&KUVTKEV�%GPVGT����

5OCTV�$WKNFKPIU�6GEJPQNQIKGU�
5OCTV$6��KORNGOGPVGF�6CRC»U�6GPCPV�UQNWVKQP�CRRNKECVKQP�CNQPI�YKVJ�&KUVGEJ�%QPVTQNU�CV�&KUVTKEV

%GPVGT������C�EQOOGTEKCN�QHHKEG��5OCTV�$WKNFKPI���6CRC»U�CRRNKECVKQP�IKXGU�QEEWRCPVU�FKTGEV�EQPVTQN�QH�NKIJVKPI��VGORGTCVWTG��CPF

UJCTGF�EQPHGTGPEG�TQQO�UEJGFWNKPI�

o6JG�RWTRQUG�YCU�VQ�CEJKGXG�C�UOCTV�DWKNFKPI�GPF�WUGT�GZRGTKGPEG�YJGTG�CNN�U[UVGOU�EQPPGEVGF�VQ�VJG�DCEMDQPG�CTG�ECRCDNG�QH

VCNMKPI�VQ�CPF�TGCEVKPI�VQ�GCEJ�QVJGT��KP�QTFGT�VQ�CEJKGXG�C�OQTG�GPGTI[�GHHKEKGPV�DWKNFKPI�¹�UCKF�,KO�.CPFCW��XKEG�RTGUKFGPV�TGCN

GUVCVG�CV�/GV.KHG�+PXGUVOGPV�/CPCIGOGPV�¾�o9G�CNUQ�YCPVGF�VQ�DG�CDNG�VQ�RTQXKFG�VJG�UOCTV�DWKNFKPI�KPHTCUVTWEVWTG�VJCV�PGY�CPF

GZKUVKPI�VGPCPVU�ECP�VCMG�CFXCPVCIG�QH�HQT�VJGKT�RTGOKUGU�¹�o6JG�DCUG�DWKNFKPI�YQTM�JGNRU�VGPCPVU�EQUV�GHHGEVKXGN[�KPUVCNN�CRRU�VJCV

EQPVTQN�*8#%��NKIJVKPI�CEEGUU�EQPVTQN�CPF�QVJGT�U[UVGOU�¹�JG�CFFGF�

$WUKPGUU�/QFGN

/QPVJN[�TGEWTTKPI�TGXGPWGU
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/WNVKRNG�TGXGPWG�UVTGCOU�KPENWFG�UGV�WR�CPF�EQPHKIWTCVKQP��OCPCIGF�UGTXKEGU��NKEGPUKPI��UGTXKEG�EQPUWORVKQP��CPF�FCVC�CPCN[VKEU�YKVJ

����QH�TGXGPWGU�DGKPI�/QPVJN[�4GEWTTKPI�4GXGPWGU�
/44���5KORNG��YKFGN[�CXCKNCDNG��CPF�KPGZRGPUKXG�JCTFYCTG�MGGRU�EQUVU�NQY�YKVJ

GZRGEVGF�OCTIKPU�QH�����

�����'$+6�KU�VCTIGVGF�CV�����/�CPF������KU������/�

/CTMGV

#�OCTMGV�QP�VJG�XGTIG�QH�GZRNQUKQP
6CRC�KU�FKUTWRVKPI�C¾�����$�INQDCN�UOCTV�DWKNFKPIU�OCTMGV�¾#NTGCF[�C¾TCRKFN[�ITQYKPI�OCTMGV¾RTG�RCPFGOKE��VJG�2TQRVGEJ�KPFWUVT[�YKNN

UGG�CFFKVKQPCN�FGOCPF�FTKXGTU�HQT�*GCNVJ[�$WKNFKPIU��*CPFU�(TGG�TGSWKTGOGPVU��+PFQQT�#KT�3WCNKV[�
+#3��CPF�1EEWRCPV�%NGCPKPI��

5CHGV[��6CRC	U�WPKSWG�EGPVTCN�RNCVHQTO�UQNWVKQP�FGNKXGTU�GCEJ�CPF�OQTG�

%QORGVKVKQP
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'ZKUVKPI�UQNWVKQPU�QPN[�CFFTGUU�RQTVKQPU�QH�VJG�EWTTGPV�OCTMGV
FGOCPF
%WTTGPV�EQORGVKVQTU�UGTXKEG�EWUVQOGTU�KP�LWUV�QPG�QT�C�HGY�QH�GCEJ�QH�VJG�OCTMGV�UGIOGPVU�CPF�HWPEVKQPCN�CTGCU�NKUVGF�DGNQY��6JG[

VTCFKVKQPCNN[�HQEWU�URGEKHKECNN[�QP�GKVJGT�DWKNFKPI�EQPVTQN�U[UVGOU��DWKNFKPI�YQTM�HNQY�RTQEGUUGU��QT�VGPCPV�UGTXKEGU�NGCXKPI�VJG�QYPGTU�

QRGTCVQTU��CPF�QEEWRCPVU�FGCNKPI�YKVJ�OWNVKRNG�CRRNKECVKQPU�UKOKNCT�VQ�VJG�UOCTV�JQOG�OCTMGV�C�HGY�[GCTU�CIQ�

���'UVCDNKUJGF�DWKNFKPI�EQPVTQN�U[UVGO�RNC[GTU�UWEJ�CU�*QPG[YGNN��5KGOGPU��6TCPG��,QJPUQP�%QPVTQNU�CPF�5EJPGKFGT�'NGEVTKE�

FGNKXGT�EQORWVGT�DCUGF�U[UVGOU�KPUVCNNGF�KP�NCTIG�DWKNFKPIU�VQ�EQPVTQN�CPF�OQPKVQT�VJG�DWKNFKPI	U�OGEJCPKECN�CPF�GNGEVTKECN

GSWKROGPV�UWEJ�CU�XGPVKNCVKQP��NKIJVKPI��RQYGT�U[UVGOU��HKTG�U[UVGOU��CPF�UGEWTKV[�U[UVGOU��6JGUG�CTG�VJG�OQUV�EQORNGVG

UQNWVKQPU�DWV�VJG[�CTG�ENQUGF�RTQRTKGVCT[�U[UVGOU�VJCV�CTG�FGUKIPGF�VQ�YQTM�YKVJ�VJG�VGEJPQNQI[�KP�VJGKT�QYP�DTCPF�CPF�PQV�YKVJ

QVJGT�EQORGVKVQTU�¾

���$WKNFKPI�YQTM�HNQY�RTQEGUU�RNC[GTU�UWEJ�CU�1HHKEG�#RR��6JG�*KXG��5RCEG(NQY��$WKNFKPI�'PIKPGU�CPF�.WEKF�CTG�OCKPVGPCPEG

VKEMGV�CPF�FKURCVEJ�U[UVGOU��$WKNFKPI�HCEKNKV[�OCPCIGTU��GPIKPGGTU�CPF�VGPCPVU�QRGP�C�VKEMGV�
GI���EJCPIG�VJG�VGORGTCVWTG�KP�TQQO

������6JG�QRGP�VKEMGV�KU�CUUKIPGF�VQ�C�VGEJPKEKCP�VQ�TGUQNXG�CPF�VJGP�VJG�VKEMGV�KU�ENQUGF��9JKNG�VJGTG�KU�UQOG�GZEKVKPI�PGY

VGEJPQNQI[�VQ�CWVQOCVG�VJKU�RTQEGUU��VJG[�VGPF�VQ�DG�UVCPFCNQPG�UQNWVKQPU�YKVJ�C�UKPING�RWTRQUG�KPVGTHCEG��+H�VJG[�JCXG�QRGP

U[UVGOU��6CRC�KU�FGUKIPGF�VQ�KPVGITCVG�VJGUG�V[RGU�QH�RTQFWEVU�KPVQ�C�OQTG�JQNKUVKE�UQNWVKQP�YKVJ�C�UKPING�WUGT�KPVGTHCEG�

���6GPCPV�UQNWVKQP�RNC[GTU¾UWEJ�CU�/QFQ�.CDU��2CTVKENG�5RCEG�CTG�%QJGUKQP��%QOH[�CPF�*S1�CNN�HQEWU�QP�VJG�UQHVGT�UKFG�QH�VJG

VGPCPV�GZRGTKGPEG�YKVJ�*4�UGTXKEGU��OGUUCIKPI��CPF�XKTVWCN�EQPEKGTIG��6JGUG�CNUQ�QHHGT�ITGCV�RCTVPGTKPI�QRRQTVWPKVKGU�YKVJ�6CRC�

6CRC»U�EGPVTCNK\GF�RNCVHQTO�YQTMU�CETQUU�VJGUG�VJTGG�OCTMGV�UGIOGPVU�VQ�FGNKXGT�QPG�UGCONGUU�WUGT�GZRGTKGPEG��9JKNG�6CRC�JCU

FKTGEVN[�KPEQTRQTCVGF�EQORQPGPVU�HQT�OCP[�QH�VJG�UQNWVKQPU��KV�CNUQ�OCMGU�IQQF�DWUKPGUU�UGPUG�VQ�RCTVPGT�YKVJ�QVJGT�EQORCPKGU�VQ

KPVGITCVG�VJGKT�UQNWVKQPU�CPF�FGNKXGT�C�UOCTVGT��EGPVTCNK\GF�GCU[�VQ�WUG�DWKNFKPI�OCPCIGOGPV�UQNWVKQP��6JTQWIJ�EQNNCDQTCVKQP�CPF

KPVGITCVKQP��YG�CTG�VWTPKPI�EQORGVKVQTU�KPVQ�RCTVPGTU�

%QORCTKPI¾VJG�%QORGVKVKQP
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8KUKQP

#�[GCT�QH�ITQYVJ
+P�QWT�HKTUV�[GCT��YG�JCXG�DWKNV�VJG�KPKVKCN�KPHTCUVTWEVWTG�VQ�RQUKVKQP�6CRC�USWCTGN[�KP�CP�CEEGNGTCVKPI�OCTMGV�VJCV»U�TKRG�HQT�RCTVPGTUJKR

CPF�YG�CTG�EQPUVCPVN[�QRGPKPI�PGY�FQQTU��6CRC�EQORNGVGF�UGXGTCN�EWUVQOGT�KORNGOGPVCVKQPU�VQ�FGOQPUVTCVG�VJG�EQTG�RNCVHQTO

YJKEJ�EQPPGEVU�VQ�VJG�DWKNFKPI�U[UVGOU�CPF�UGPUQTU��CPF�6GPCPV�GZRGTKGPEG�7+�YJKEJ�CNNQYU�VGPCPVU�VQ�EQPVTQN�VGORGTCVWTG��NKIJVKPI

CPF�UEJGFWNG�UJCTGF�EQPHGTGPEG�TQQOU�¾

0QY��YG�RNCP�VQ�TCKUG�ECRKVCN�VQ�IQ�VQ�OCTMGV��DWKNF�QWV�QWT�UQNWVKQPU�UGVU�CPF�ITQY�KP�VJG�PGZV����OQPVJU�

#FFKVKQPCNN[��6CRC�TGNGCUGF�KVU�OWNVK�EWUVQOGT�5CC5�/QPKVQTKPI�RNCVHQTO�GCTNKGT�VJKU�[GCT��FGUKIPGF�VQ�CNNQY�DWKNFKPI�QYPGTU�CPF

QRGTCVQTU�VQ�EQPHKIWTG�CNCTOU�CPF�TGEGKXG�CNGTVU�YJGP�DWKNFKPI�U[UVGOU�QRGTCVG�QWVUKFG�QH�PQTOCN�RCTCOGVGTU�
G�I��VGORGTCVWTG�

GPGTI[��CKT�SWCNKV[��OQKUVWTG��RTGUUWTG��GVE���QT�HCKN��6CRC�/QPKVQTKPI�TGFWEGU�VJG�PGGF�HQT�QP�UKVG�UVCHH�CPF�CNNQYU�HQT�RNCPPKPI�CPF

FKURCVEJ�QPN[�YJGP�PGEGUUCT[�

#PF�OQUV�TGEGPVN[��6CRC�TGNGCUGF�C�PGY�XGTUKQP�QH�VJG�6CRC�*GCNVJ[�$WKNFKPIU�VGPCPV�CRRNKECVKQP�YJKEJ�GZRCPFU�VGPCPV�EQPVTQN�YKVJ

JCPFU�HTGG�CEEGUU�VQ�FQQTU�CPF�GNGXCVQTU�

6CRC�YKNN�WUG�VJG�HWPFU�TCKUGF�VQ�CEEGNGTCVG�FGXGNQROGPV�QH�PGY�VGPCPV�HGCVWTGU�VJCV�RTQXKFG�HQT�CKT�SWCNKV[�TGCFKPIU��QEEWRCPE[�FCVC�

ENGCPKPI�TGSWGUVU�CPF�UEJGFWNGU��HQQF�QTFGTKPI�CPF�FGNKXGT[�UGTXKEG��CPF�OWEJ�OQTG��9G�YKNN�CNUQ�DG�EQNNGEVKPI�DWKNFKPI�RGTHQTOCPEG

FCVC�VQ�FGXGNQR�/CEJKPG�.GCTPKPI�CPF�#+�U[UVGOU�VQ�GPJCPEG�VJG�DWKNFKPI�RGTHQTOCPEG�CPF�QXGTCNN�VGPCPV�GZRGTKGPEG�

1WT�IQCNU�

%QQTFKPCVG�YKVJ�%JCPPGN�RCTVPGTU�NKMG�.[PZURTKPI�CPF�#NRU�%QPVTQNU�VQ�FGHKPG�VJG�TQCFOCR�HQT�QWT�/QDKNG�6GPCPV�CRRNKECVKQP�VQ

CEEGUU�VJQWUCPFU�QH�DWKNFKPI�U[UVGO�KPVGITCVQTU�

'PJCPEG�QWT�6CRC�'FIG�5GTXGT�VGEJPQNQI[�VQ�FGRNQ[�QP�QWT�EJCPPGN�RCTVPGT»U�JCTFYCTG��6JKU�YKNN�ITGCVN[�GPJCPEG�6CRC»U

HQQVRTKPV�KP�VJG�OCTMGV�CPF�CNNQY�EWUVQOGTU�VQ�GCUKN[�VWTP�QP�6CRC�YJGP�VJG[�CTG�TGCF[�

*KV�QWT�UCNGU�VCTIGV�QH�OQTG�VJCP�����M�KP�/QPVJN[�4GQEEWTTKPI�4GXGPWG�D[�VJG�GPF�QH�VJG������

+PXGUVQTU

$QQVUVTCRRGF�VQ�FCVG
6CRC�JCU�DGGP�QYPGT�HWPFGF�UKPEG�KPEGRVKQP��9G	TG�UGGMKPI�CFFKVKQPCN�KPXGUVOGPV�VQ�UECNG�QWT�VGCO��DWKNF�QWV�RCTVPGTUJKR

KPVGITCVKQPU��CPF�UVTGPIVJGP�QWT�DTCPF�VJTQWIJ�OCTMGVKPI�GHHQTVU�

(QWPFGTU

$WKNFKPI�CWVQOCVKQP���VGEJPQNQI[�¾KPPQXCVKQP�NGCFGTU
2CWN�/GPI�CPF�/KMG�5EJOKV\�HQWPFGF�5OCTV�$WKNFKPI�6GEJPQNQIKGU�
5OCTV$6��OQTG�VJCP����[GCTU�CIQ�CPF�ITGY�5OCTV$6�KPVQ�QPG�QH

VJG�NCTIGUV�DWKNFKPI�CWVQOCVKQP�KORNGOGPVCVKQP�EQORCPKGU�QP�VJG�GCUV�EQCUV��4GEQIPK\KPI�VJG�EJCPIGU�EQOKPI�VQ�VJG�DWKNFKPI

CWVQOCVKQP�KPFWUVT[�2CWN�CPF�/KMG�GUVCDNKUJGF�VJG�6CRC�VGCO�CU�C�FKXKUKQP�QH�5OCTV$6�KP�������¾
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6JG�6CRC�FKXKUKQP�EQORNGVGF�UGXGTCN�EWUVQOGT�RTQLGEVU�VJCV�CNNQYGF�VJGO�VQ�FGXGNQR�CPF�KORNGOGPV�VJG�VGEJPQNQI[�VJCV�JCU�DGEQOG

VJG�HQWPFCVKQP�QH�6CRC»U�RNCVHQTO��6JG�UWEEGUU�QH�VJGUG�RTQLGEVU�NGF�VQ�C�URKP�QHH�QH�6CRC�CPF�VJG�HQTOCN�EQORCP[�HQTOCVKQP�QP�/CTEJ

��������

2CWN�/GPI��%Q�(QWPFGT

+PFWUVT[�NGCFKPI�5OCTV�$WKNFKPIU�XKUKQPCT[�YKVJ�QXGT���FGECFGU�KPPQXCVKPI�VJG�$WKNFKPI�#WVQOCVKQP

KPFWUVT[��0WOGTQWU�UGPKQT�NGCFGTUJKR�CPF�UVCTV�WR�TQNGU��&GNKXGT[�QH�UVCVG�QH�VJG�CTV�5OCTV�$WKNFKPI

UQNWVKQPU�WUKPI�NGCFKPI�GFIG�+Q6�VGEJPQNQI[�YKVJ�FGXGNQROGPV�QH�ENQWF�DCUGF�UQHVYCTG�HQT�XCNWG�CFF

UGTXKEG�VQ�QYPGTU�CPF�QEEWRCPVU��2CWN»U�GPVTGRTGPGWTKCN�XKUKQP�JCU�PQV�QPN[�HWGNGF�EQORCP[�ITQYVJ�DQVJ

PCVKQPCNN[�CPF�KPVGTPCVKQPCNN[�DWV�JCU�EQPVKPWCNN[�FTKXGP�CFXCPEGU��NGCFKPI�VJG�KPFWUVT[��#V�5OCTV�$WKNFKPI

6GEJPQNQIKGU�/GPI�EQPVKPWGU�JKU�IWKFCPEG�KP�RWTUWKV�QH�NGCFKPI�GFIG�VGEJPQNQIKGU�FGXGNQRKPI�5OCTV$6

CU�C�NGCFGT�KP�KPVGITCVKQP�QH�+Q6�CPF�%NQWF�$CUGF�5[UVGOU��/GPI�CVVGPFGF�/GTCOGE�%QNNGIG�KP�5V��.QWKU

CPF�7PKXGTUKV[�QH�/CT[NCPF�7PKXGTUKV[�%QNNGIG�¾

/KMG�5EJOKV\��%Q�(QWPFGT

/KMG�JCU�QXGT����[GCTU�QH�NGCFGTUJKR�CPF�QYPGTUJKR�GZRGTKGPEG�YKVJ�OWNVKRNG�IGPGTCVKQPU�CPF�V[RGU�QH

DWKNFKPI�EQPVTQNU��¾*G�JCU�URGEKCNK\GF�¾KP�QRGTCVKQPU�CPF�CFXCPEGF�VGEJPKECN�RTQDNGO�UQNXKPI�HQT�GENGEVKE

TCPIG�QH�U[UVGOU�CPF�RGTUQPPGN�CPF�KU�C�JKIJN[�UQWIJV�CHVGT�KPFWUVT[�VJQWIJV�NGCFGT�KP�VJG�DWKNFKPI

#WVQOCVKQP�KPFWUVT[��¾/KMG�RTQXKFGU�QXGTUKIJV�QH�FC[�VQ�FC[�QRGTCVKQPU�CPF�CFOKPKUVTCVKXG�OCPCIGOGPV�CV

VJG�EQORCP[�JG�EQ�HQWPFGF��5OCTV�$WKNFKPIU�6GEJPQNQIKGU�
5OCTV$6���/KMG�ITCFWCVGF�HTQO�6QYUQP�5VCVG

7PKXGTUKV[�YKVJ�C�$CEJGNQT»U�FGITGG�KP�2QNKVKECN�5EKGPEG��CPF�GCTPGF�JKU�%QOOKUUKQP�CU�C��.6��+PHCPVT[

HTQO�VJG�.Q[QNC�%QNNGIG�416%�RTQITCO��/KMG�YCU�CNUQ�RTQWF�VQ�UGTXG�KP�75�#TO[

$GP�5VGKPDGTI��2TGUKFGPV

$GP�KU�VJG�2TGUKFGPV�QH�6CRC�+PE��*G�KU�C�UGCUQPGF�+6�GZGEWVKXG�YKVJ�QXGT����[GCTU�GZRGTKGPEG�OCPCIKPI

+6�UVTCVGI[�HQT�HQTVWPG������UVCTV�WRU�CPF�PQP�RTQHKV�QTICPK\CVKQPU��$GP�KU�CP�GZRGTV�CV�DWKNFKPI�CPF

UECNKPI�NCTIG�OWNVK�VGPCPV�5CC5�CPF�2CC5�DCUGF�U[UVGOU��$GP�GCTPGF�JKU�/CUVGTU�$WUKPGUU

#FOKPKUVTCVKQP�
/$#��HTQO�)GQTIG�/CUQP�7PKXGTUKV[��¾*G�EQORNGVGF�JKU�WPFGTITCFWCVG�FGITGG�CV

4CFHQTF�7PKXGTUKV[�YKVJ�C�$CEJGNQT�QH�5EKGPEG�FGITGG�KP�%QORWVGT�5EKGPEG�CPF�5QHVYCTG�'PIKPGGTKPI�
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6GCO

$GPLCOKP

5VGKPDGTI

2TGUKFGPV *G�KU�C�UGCUQPGF�+6�GZGEWVKXG�YKVJ�QXGT����[GCTU�GZRGTKGPEG

OCPCIKPI�+6�UVTCVGI[�HQT�HQTVWPG������UVCTV�WRU�CPF�PQP�RTQHKV

QTICPK\CVKQPU

*CTT[

5OGGPM

'82

$WUKPGUU

&GXGNQROGPV

���[TU�VGNGEQO�PGVYQTM�FGXGNQR�CPF�FGRNQ[OGPVU��+PFWUVT[

VJQWIJV�NGCFGT�KP�UOCTV�DWKNFKPIU�CPF�GFIG�FCVC�EGPVGTU�

/WNVKRNG�VGEJPQNQI[�UVCTVWRU��'PVTGRTGPGWT�KP�4GUKFGPEG�"

06'%�

5CO

.KECXQNK�++

582�2TQFWEV

/CPCIGOGPV

���[TU�GPIKPGGTKPI�CPF�RTQFWEV�FGXGNQROGPV�OCPCIGOGPV�

&KIKVCN�KPFWUVT[�GZRGTVKUG�NGCFKPI�FGKIP�VGCOU�QP�NCTIG�UECNG

RTQLGEVU�

9KNN

%JCROCP

5T��#TEJKVGEV 5GPKQT�RTQITCOOGT�YKVJ����[TU�GZRGTKGPEG�FGXGNQRKPI

UQNWVKQPU�KPENWFKPI�ENKGPV�CRRNKECVKQP�59��YGD�DCUGF�UQNWVKQPU

��DCEMGPF�UGTXGT�59�

,QWTPG[

9KNNKCOU

82�5CNGU 82�5CNGU�CPF�4�&��UCNGU�GPIKPGGTKPI��RTQFWEV�HGCUKDKNKV[

GZRGTKGPEG��5RGEKCNK\GU�KP�DWKNFKPI�U[UVGOU��OGEJCPKECN�CPF

KPVGNNKIGPV�EQPVTQN�U[UVGOU��$WKNFGT�QH�UOCTV�DWKNFKPIU

VGEJPQNQI[���KPVGITCVKQP�
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2GTMU

���� 6JCPM�;QW�'OCKN

���� #�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC�

���� 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1�

������ 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ�

������ 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG�

������ 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP

VQ�CVVGPF���KPXGUVQT�WRFCVG�ECNN�

������� 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP

VQ�CVVGPF���KPXGUVQT�WRFCVG�ECNN��.QIQ�RJQVQ�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP�VQ�LQKP�C

RQFECUV�VQ�FKUEWUU�KPXGUVOGPV�

������� 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP

VQ�CVVGPF���KPXGUVQT�WRFCVG�ECNN��.QIQ�RJQVQ�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP�VQ�LQKP�C

RQFECUV�VQ�FKUEWUU�KPXGUVOGPV��8KFGQ�ECNN�YKVJ�FGXGNQROGPV�VGCO�VQ�UJCTG�KFGCU�

������� 6JCPM�;QW�'OCKN�#�RGTUQPCNK\GF�VYGGV��RQUV�QT�OGPVKQP�QP�UQEKCN�OGFKC��#�RGTUQPCNK\GF�VJCPM

[QW�PQVG�HTQO�VJG�%'1��#P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP

VQ�CVVGPF���KPXGUVQT�WRFCVG�ECNN��.QIQ�RJQVQ�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP�VQ�LQKP�C

RQFECUV�VQ�FKUEWUU�KPXGUVOGPV��8KFGQ�ECNN�YKVJ�FGXGNQROGPV�VGCO�VQ�UJCTG�KFGCU��#�QPG�QP�QPG

XKFGQ�ECNN�YKVJ�QWT�%'1�

�������� #P�GZENWUKXG�6CRC�5YCI�$QZ��0COG�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP�VQ�CVVGPF���KPXGUVQT

WRFCVG�ECNN��.QIQ�RJQVQ�NKUVKPI�QP�QWT�KPXGUVQT�RCIG��+PXKVCVKQP�VQ�LQKP�C�RQFECUV�VQ�FKUEWUU

KPXGUVOGPV��8KFGQ�ECNN�YKVJ�FGXGNQROGPV�VGCO�VQ�UJCTG�KFGCU��#�QPG�QP�QPG�XKFGQ�ECNN�YKVJ�QWT

%'1��#�
RQUV�%18+&��KP�RGTUQP�OGGVKPI�YKVJ�QWT�%'1���NGCFGTUJKR�VGCO��5GCV�QP�6CRC»U�$QCTF�QH

#FXKUQTU�CPF�RWDNKE�TGEQIPKVKQP�QP�YGDUKVG�



�������� 5HSXEOLF�³�ZKHUH�DQ\RQH�FDQ�LQYHVW�LQ�VWDUWXSV

KWWSV���UHSXEOLF�FR�WDSD�H[KLELW �����

(#3

9JGTG�ECP�+�IQ�VQ�IGV�CFFKVKQPCN
KPHQTOCVKQP�CDQWV�6CRC!

6CRC	U�YGDUKVG��YYY�VCRC�EE

*QY�FQ�+�GCTP�C�TGVWTP! 9G�CTG�WUKPI�4GRWDNKE	U�%TQYF�5#('�UGEWTKV[��.GCTP�JQY�VJKU

VTCPUNCVGU�KPVQ�C�TGVWTP�QP�KPXGUVOGPV�JGTG�

9KNN�6CRC�YQTM�KP�O[�JQWUG! 1PN[�KH�[QWT�JQWUG�JCU�UVCPFCTF�EQOOGTEKCN�RTQVQEQN�UWEJ�CU�$CE0GV

QT�UKOKNCT�YJKEJ�OQUV�JQWUGU�YQWNF�PQV�JCXG�
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�

Form of Security�
� �



������
�

7+,6�,167580(17�+$6�%((1�,668('�38568$17�72�6(&7,21���$�����2)�7+(�6(&85,7,(6�
$&7� 2)� ������ $6� $0(1'('� �7+(� ³6(&85,7,(6� $&7´��� $1'� 1(,7+(5� ,7� 125� $1<�
6(&85,7,(6� ,668$%/(� 38568$17� +(5(72� +$9(� %((1� 5(*,67(5('� 81'(5� 7+(�
6(&85,7,(6�$&7�25�7+(�6(&85,7,(6�/$:6�2)�$1<�67$7(���7+(6(�6(&85,7,(6�0$<�127�
%(�2))(5('��62/'�25�27+(5:,6(�75$16)(55('��3/('*('�25�+<327+(&$7('�(;&(37�
$6�3(50,77('�%<�58/(�����2)�5(*8/$7,21�&52:')81',1*�81'(5�7+(�6(&85,7,(6�
$&7� $1'� $33/,&$%/(� 67$7(� 6(&85,7,(6� /$:6� 25� 38568$17� 72� $1� ())(&7,9(�
5(*,675$7,21�67$7(0(17�25�(;(037,21�7+(5()520����
�
,)� 7+(� ,19(6725� /,9(6� 2876,'(� 7+(� 81,7('� 67$7(6�� ,7� ,6� 7+(� ,19(6725¶6�
5(63216,%,/,7<�72�)8//<�2%6(59(�7+(�/$:6�2)�$1<�5(/(9$17�7(55,725<�
25� -85,6',&7,21� 2876,'(� 7+(� 81,7('� 67$7(6� ,1� &211(&7,21� :,7+� $1<�
385&+$6(� 2)� 7+(� 6(&85,7,(6�� ,1&/8',1*� 2%7$,1,1*� 5(48,5('�
*29(510(17$/�25�27+(5�&216(176�25�2%6(59,1*�$1<�27+(5�5(48,5('�
/(*$/�25�27+(5�)250$/,7,(6��7+(�&203$1<�5(6(59(6�7+(�5,*+7�72�'(1<�
7+(�385&+$6(�2)�7+(�6(&85,7,(6�%<�$1<�)25(,*1�385&+$6(5��
�

7DSD��,QF��
�

&URZG�6$)(�
�&URZGIXQGLQJ�6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\��

�
6HULHV�������

�
7+,6�&(57,),(6�7+$7�LQ�H[FKDQJH�IRU�WKH�SD\PHQW�E\�>,QYHVWRU�1DPH@��WKH�³,QYHVWRU´��DQG�

WRJHWKHU�ZLWK�DOO�RWKHU�6HULHV������&URZG�6$)(�KROGHUV��³,QYHVWRUV´��RI��>________@� �WKH�³3XUFKDVH�
$PRXQW´��RQ�RU�DERXW�>'DWH�RI�&URZG�6$)(@��7DSD��,QF���D�9LUJLQLD�FRUSRUDWLRQ��WKH�³&RPSDQ\´���KHUHE\�
LVVXHV�WR�WKH�,QYHVWRU�WKH�ULJKW�WR�FHUWDLQ�VKDUHV�RI�WKH�&RPSDQ\¶V�&DSLWDO�6WRFN��GHILQHG�EHORZ���VXEMHFW�WR�
WKH�WHUPV�VHW�IRUWK�EHORZ���

�
�
7KH�³'LVFRXQW´�LV������
�
7KH�³9DOXDWLRQ�&DS´�LV�������������

� �
�
6HH�6HFWLRQ���IRU�FHUWDLQ�DGGLWLRQDO�GHILQHG�WHUPV��
�

��� Events 
�
�D�� (TXLW\�)LQDQFLQJ����
�
� �L�� ,I�DQ�(TXLW\�)LQDQFLQJ�RFFXUV�EHIRUH�WKLV�LQVWUXPHQW�WHUPLQDWHV�LQ�DFFRUGDQFH�ZLWK�

6HFWLRQV� ��E���G�� �³)LUVW� (TXLW\� )LQDQFLQJ´��� WKH� &RPSDQ\� VKDOO� SURPSWO\� QRWLI\� WKH� ,QYHVWRU� RI� WKH�
FORVLQJ�RI�WKH�)LUVW�(TXLW\�)LQDQFLQJ�DQG�RI�WKH�&RPSDQ\¶V�GLVFUHWLRQDU\�GHFLVLRQ�WR�HLWKHU�����FRQWLQXH�WKH�
WHUP�RI�WKLV�&URZG�6$)(�ZLWKRXW�FRQYHUWLQJ�WKH�3XUFKDVH�$PRXQW�WR�&DSLWDO�6WRFN��RU�����LVVXH�WR�WKH�
,QYHVWRU�D�QXPEHU�RI�VKDUHV�RI� WKH�&)�6KDGRZ�6HULHV�RI� WKH�&DSLWDO�6WRFN��ZKHWKHU�3UHIHUUHG�6WRFN�RU�
DQRWKHU�FODVV�LVVXHG�E\�WKH�&RPSDQ\��VROG�LQ�WKH�)LUVW�(TXLW\�)LQDQFLQJ���7KH�QXPEHU�RI�VKDUHV�RI�WKH�&)�
6KDGRZ�6HULHV�RI�VXFK�&DSLWDO�6WRFN�VKDOO�HTXDO�WKH�TXRWLHQW�REWDLQHG�E\�GLYLGLQJ��[��WKH�3XUFKDVH�$PRXQW�
E\��\��WKH�DSSOLFDEOH�&RQYHUVLRQ�3ULFH��VXFK�DSSOLFDEOH�&RQYHUVLRQ�3ULFH��WKH�³)LUVW�(TXLW\�)LQDQFLQJ�



�

������
�

3ULFH´����
�
� �LL�� ,I� WKH�&RPSDQ\� HOHFWV� WR� FRQWLQXH� WKH� WHUP�RI� WKLV�&URZG�6$)(�SDVW� WKH�)LUVW�

(TXLW\� )LQDQFLQJ� DQG� DQRWKHU� (TXLW\� )LQDQFLQJ� RFFXUV� EHIRUH� WKH� WHUPLQDWLRQ� RI� WKLV� &URZG� 6$)(� LQ�
DFFRUGDQFH�ZLWK�6HFWLRQV���E���G���HDFK��D�³6XEVHTXHQW�(TXLW\�)LQDQFLQJ´���WKH�&RPSDQ\�VKDOO�SURPSWO\�
QRWLI\�WKH�,QYHVWRU�RI�WKH�FORVLQJ�RI�WKH�6XEVHTXHQW�(TXLW\�)LQDQFLQJ�DQG�RI�WKH�&RPSDQ\¶V�GLVFUHWLRQDU\�
GHFLVLRQ�WR�HLWKHU�����FRQWLQXH�WKH�WHUP�RI�WKLV�&URZG�6$)(�ZLWKRXW�FRQYHUWLQJ�WKH�,QYHVWRU¶V�3XUFKDVH�
$PRXQW�WR�&DSLWDO�6WRFN��RU�����LVVXH�WR�WKH�,QYHVWRU�D�QXPEHU�RI�VKDUHV�RI�WKH�&)�6KDGRZ�6HULHV�RI�WKH�
&DSLWDO�6WRFN��ZKHWKHU�3UHIHUUHG�6WRFN�RU�DQRWKHU�FODVV�LVVXHG�E\�WKH�&RPSDQ\��VROG�LQ�WKH�6XEVHTXHQW�
(TXLW\�)LQDQFLQJ���7KH�QXPEHU�RI�VKDUHV�RI�WKH�&)�6KDGRZ�6HULHV�RI�VXFK�&DSLWDO�6WRFN�VKDOO�HTXDO�WR�WKH�
TXRWLHQW�REWDLQHG�E\�GLYLGLQJ��[��WKH�3XUFKDVH�$PRXQW�E\��\��WKH�)LUVW�(TXLW\�)LQDQFLQJ�3ULFH���

�
�E�� /LTXLGLW\�(YHQW��
�
� �L�� ,I�WKHUH�LV�D�/LTXLGLW\�(YHQW�EHIRUH�WKH�WHUPLQDWLRQ�RI�WKLV�LQVWUXPHQW�DQG�EHIRUH�

DQ\�(TXLW\�)LQDQFLQJ��WKH�,QYHVWRU�ZLOO��DW�LWV�RSWLRQ��HLWKHU��L��UHFHLYH�D�FDVK�SD\PHQW�HTXDO�WR�WKH�3XUFKDVH�
$PRXQW��VXEMHFW�WR�WKH�IROORZLQJ�SDUDJUDSK��RU��LL��DXWRPDWLFDOO\�UHFHLYH�IURP�WKH�&RPSDQ\�D�QXPEHU�RI�
VKDUHV�RI�&RPPRQ�6WRFN�HTXDO�WR�WKH�3XUFKDVH�$PRXQW�GLYLGHG�E\�WKH�/LTXLGLW\�3ULFH��LI�WKH�,QYHVWRU�IDLOV�
WR�VHOHFW�WKH�FDVK�RSWLRQ���,Q�FRQQHFWLRQ�ZLWK�WKLV�6HFWLRQ���E��L���WKH�3XUFKDVH�$PRXQW�ZLOO�EH�GXH�DQG�
SD\DEOH�E\�WKH�&RPSDQ\�WR�WKH�,QYHVWRU�LPPHGLDWHO\�SULRU�WR��RU�FRQFXUUHQW�ZLWK��WKH�FRQVXPPDWLRQ�RI�WKH�
/LTXLGLW\�(YHQW�� � ,I� WKHUH�DUH�QRW�HQRXJK�IXQGV� WR�SD\� WKH� ,QYHVWRU�DQG�KROGHUV�RI�RWKHU�&URZG�6$)(V�
�FROOHFWLYHO\�� WKH� ³&DVK�2XW� ,QYHVWRUV´�� LQ� IXOO�� WKHQ� DOO� RI� WKH� &RPSDQ\¶V� DYDLODEOH� IXQGV� ZLOO� EH�
GLVWULEXWHG�ZLWK�HTXDO�SULRULW\�DQG�SUR�UDWD�DPRQJ�WKH�&DVK�2XW�,QYHVWRUV�LQ�SURSRUWLRQ�WR�WKHLU�3XUFKDVH�
$PRXQWV��

�
� �LL�� ,I�WKHUH�LV�D�/LTXLGLW\�(YHQW�DIWHU�RQH�RU�PRUH�(TXLW\�)LQDQFLQJV�KDYH�RFFXUUHG�EXW�

EHIRUH�WKH�WHUPLQDWLRQ�RI�WKLV�LQVWUXPHQW��WKH�,QYHVWRU�ZLOO��DW�LWV�RSWLRQ��HLWKHU��L��UHFHLYH�D�FDVK�SD\PHQW�
HTXDO�WR�WKH�3XUFKDVH�$PRXQW��DV�GHVFULEHG�LQ�WKH�IRUHJRLQJ�SDUDJUDSK��RU��LL��DXWRPDWLFDOO\�UHFHLYH�IURP�
WKH�&RPSDQ\� D� QXPEHU� RI� VKDUHV� RI� WKH�PRVW� UHFHQW� LVVXHG�&DSLWDO� 6WRFN� �ZKHWKHU� 3UHIHUUHG�6WRFN� RU�
DQRWKHU�FODVV�LVVXHG�E\�WKH�&RPSDQ\��HTXDO�WR�WKH�3XUFKDVH�$PRXQW�GLYLGHG�E\�WKH�)LUVW�(TXLW\�)LQDQFLQJ�
3ULFH��LI�WKH�,QYHVWRU�IDLOV�WR�VHOHFW�WKH�FDVK�RSWLRQ��6KDUHV�RI�&DSLWDO�6WRFN�JUDQWHG�LQ�FRQQHFWLRQ�WKHUHZLWK�
VKDOO�KDYH�WKH�VDPH�OLTXLGDWLRQ�ULJKWV�DQG�SUHIHUHQFHV�DV�WKH�VKDUHV�RI�&DSLWDO�6WRFN�LVVXHG�LQ�FRQQHFWLRQ�
ZLWK�WKH�&RPSDQ\¶V�PRVW�UHFHQW�(TXLW\�)LQDQFLQJ��

�
,I�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�GHWHUPLQHV�LQ�JRRG�IDLWK�WKDW�GHOLYHU\�RI�&DSLWDO�6WRFN�WR�WKH�

,QYHVWRU�SXUVXDQW�WR�6HFWLRQ���E��L�����RU�6HFWLRQ���E��LL�����ZRXOG�YLRODWH�DSSOLFDEOH�ODZ��UXOH�RU�UHJXODWLRQ��
WKHQ�WKH�&RPSDQ\�VKDOO�GHOLYHU�WR�,QYHVWRU�LQ�OLHX�WKHUHRI��D�FDVK�SD\PHQW�HTXDO�WR�WKH�IDLU�PDUNHW�YDOXH�RI�
VXFK�&DSLWDO�6WRFN��DV�GHWHUPLQHG�LQ�JRRG�IDLWK�E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV��

�
�F�� 'LVVROXWLRQ�(YHQW�� � ,I� WKHUH� LV�D�'LVVROXWLRQ�(YHQW�EHIRUH� WKLV� LQVWUXPHQW� WHUPLQDWHV� LQ�

DFFRUGDQFH�ZLWK�6HFWLRQV���D��RU���E���VXEMHFW�WR�WKH�SUHIHUHQFHV�DSSOLFDEOH�WR�DQ\�VHULHV�RI�3UHIHUUHG�6WRFN��
WKH�&RPSDQ\�ZLOO�GLVWULEXWH�LWV�HQWLUH�DVVHWV�OHJDOO\�DYDLODEOH�IRU�GLVWULEXWLRQ�ZLWK�HTXDO�SULRULW\�DPRQJ�WKH�
�L��,QYHVWRUV��RQ�DQ�DV�FRQYHUWHG�EDVLV�EDVHG�RQ�D�YDOXDWLRQ�RI�&RPPRQ�6WRFN�DV�GHWHUPLQHG�LQ�JRRG�IDLWK�
E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�DW�WKH�WLPH�RI�'LVVROXWLRQ�(YHQW����LL��DOO�RWKHU�KROGHUV�RI�LQVWUXPHQWV�
VKDULQJ�LQ�WKH�DVVHWV�RI�WKH�&RPSDQ\�DW�WKH�VDPH�SULRULW\�DV�KROGHUV�RI�&RPPRQ�6WRFN�XSRQ�D�'LVVROXWLRQ�
(YHQW�DQG��LLL��DQG�DOO�KROGHUV�RI�&RPPRQ�6WRFN�����

�
�G�� 7HUPLQDWLRQ�� � 7KLV� LQVWUXPHQW� ZLOO� WHUPLQDWH� �ZLWKRXW� UHOLHYLQJ� WKH� &RPSDQ\� RU� WKH�

,QYHVWRU�RI�DQ\�REOLJDWLRQV�DULVLQJ�IURP�D�SULRU�EUHDFK�RI�RU�QRQ�FRPSOLDQFH�ZLWK�WKLV�LQVWUXPHQW��XSRQ�WKH�
HDUOLHU� WR�RFFXU���L�� WKH�LVVXDQFH�RI�VKDUHV��ZKHWKHU�LQ�&DSLWDO�6WRFN�RU� LQ�WKH�&)�6KDGRZ�6HULHV�� WR�WKH�
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,QYHVWRU� SXUVXDQW� WR� 6HFWLRQ���D�� RU� 6HFWLRQ� ��E��� RU� �LL�� WKH� SD\PHQW�� RU� VHWWLQJ� DVLGH� IRU� SD\PHQW�� RI�
DPRXQWV�GXH�WR�WKH�,QYHVWRU�SXUVXDQW�WR�6HFWLRQV���E��RU���F���

�
��� Definitions 
 

³&DSLWDO�6WRFN´�PHDQV�WKH�FDSLWDO�VWRFN�RI�WKH�&RPSDQ\��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��&RPPRQ�
6WRFN�DQG�3UHIHUUHG�6WRFN��

�
³&)�6KDGRZ�6HULHV´�VKDOO�PHDQ�D�VHULHV�RI�&DSLWDO�6WRFN�WKDW� LV�LGHQWLFDO� LQ�DOO�UHVSHFWV� WR�WKH�

VKDUHV�RI�&DSLWDO�6WRFN��ZKHWKHU�3UHIHUUHG�6WRFN�RU�DQRWKHU�FODVV�LVVXHG�E\�WKH�&RPSDQ\��LVVXHG�LQ�WKH�
UHOHYDQW�(TXLW\�)LQDQFLQJ��H�J.��LI�WKH�&RPSDQ\�VHOOV�6HULHV�$�3UHIHUUHG�6WRFN�LQ�DQ�(TXLW\�)LQDQFLQJ��WKH�
6KDGRZ�6HULHV�ZRXOG�EH�6HULHV�$�&)�3UHIHUUHG�6WRFN���H[FHSW�WKDW����

�
�L�� &)�6KDGRZ�6HULHV�VKDUHKROGHUV�VKDOO�KDYH�QR�YRWLQJ�ULJKWV�DQG�VKDOO�QRW�EH�HQWLWOHG�
WR�YRWH�RQ�DQ\�PDWWHU�WKDW�LV�VXEPLWWHG�WR�D�YRWH�RU�IRU�WKH�FRQVHQW�RI�WKH�VWRFNKROGHUV�RI�
WKH�&RPSDQ\���
�

� �LL�� (DFK�RI�WKH�&)�6KDGRZ�6HULHV�VKDUHKROGHUV�VKDOO�HQWHU�LQWR�D�SUR[\�DJUHHPHQW��LQ�
WKH�IRUP�RI�([KLELW�$�DWWDFKHG�KHUHWR��DSSRLQWLQJ�WKH�,QWHUPHGLDU\�DV�LWV�LUUHYRFDEOH�SUR[\�
ZLWK�UHVSHFW�WR�DQ\�PDWWHU�WR�ZKLFK�&)�6KDGRZ�6HULHV�VKDUHKROGHUV�DUH�HQWLWOHG�WR�YRWH�E\�
ODZ���(QWHULQJ�LQWR�VXFK�SUR[\�DJUHHPHQW�LV�D�FRQGLWLRQ�RI�UHFHLYLQJ�&)�6KDGRZ�6KDUHV�
DQG� VXFK� DJUHHPHQW� SURYLGHV� WKDW� WKH� ,QWHUPHGLDU\� ZLOO� YRWH� ZLWK� WKH� PDMRULW\� RI� WKH�
KROGHUV�RI�WKH�UHOHYDQW�FODVV�RI�WKH�&RPSDQ\
V�&DSLWDO�6WRFN�RQ�DQ\�PDWWHUV�WR�ZKLFK�WKH�
SUR[\�DJUHHPHQW�DSSOLHV��DQG��

�
� �LLL�� &)�6KDGRZ�6HULHV�VKDUHKROGHUV�KDYH�QR�LQIRUPDWLRQ�RU�LQVSHFWLRQ�ULJKWV��H[FHSW�

ZLWK�UHVSHFW�WR�VXFK�ULJKWV�GHHPHG�QRW�ZDLYDEOH�E\�ODZV��
�
³&KDQJH�RI�&RQWURO´�PHDQV��L��D�WUDQVDFWLRQ�RU�VHULHV�RI�UHODWHG�WUDQVDFWLRQV�LQ�ZKLFK�DQ\�³SHUVRQ´�

RU�³JURXS´��ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQV����G��DQG����G��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�
DPHQGHG���EHFRPHV�WKH�³EHQHILFLDO�RZQHU´��DV�GHILQHG�LQ�5XOH���G���XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�
������DV�DPHQGHG���GLUHFWO\�RU� LQGLUHFWO\��RI�PRUH� WKDQ�����RI� WKH�RXWVWDQGLQJ�YRWLQJ�VHFXULWLHV�RI� WKH�
&RPSDQ\�KDYLQJ�WKH�ULJKW�WR�YRWH�IRU�WKH�HOHFWLRQ�RI�PHPEHUV�RI�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV���LL��DQ\�
UHRUJDQL]DWLRQ�� PHUJHU� RU� FRQVROLGDWLRQ� RI� WKH� &RPSDQ\�� RWKHU� WKDQ� D� WUDQVDFWLRQ� RU� VHULHV� RI� UHODWHG�
WUDQVDFWLRQV�LQ�ZKLFK�WKH�KROGHUV�RI�WKH�YRWLQJ�VHFXULWLHV�RI�WKH�&RPSDQ\�RXWVWDQGLQJ�LPPHGLDWHO\�SULRU�WR�
VXFK� WUDQVDFWLRQ� RU� VHULHV� RI� UHODWHG� WUDQVDFWLRQV� UHWDLQ�� LPPHGLDWHO\� DIWHU� VXFK� WUDQVDFWLRQ� RU� VHULHV� RI�
UHODWHG� WUDQVDFWLRQV�� DW� OHDVW� D�PDMRULW\�RI� WKH� WRWDO�YRWLQJ�SRZHU� UHSUHVHQWHG�E\� WKH�RXWVWDQGLQJ�YRWLQJ�
VHFXULWLHV�RI�WKH�&RPSDQ\�RU�VXFK�RWKHU�VXUYLYLQJ�RU�UHVXOWLQJ�HQWLW\�RU��LLL��D�VDOH��OHDVH�RU�RWKHU�GLVSRVLWLRQ�
RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\���� �

�
³&RPPRQ�6WRFN´�PHDQV�WKH�FRPPRQ�VWRFN��SDU�YDOXH���������SHU�VKDUH��RI�WKH�&RPSDQ\��
�
³&RQYHUVLRQ� 3ULFH´� PHDQV� HLWKHU�� �L�� WKH� 6$)(� 3ULFH� RU� �LL�� WKH� 'LVFRXQW� 3ULFH�� ZKLFKHYHU�

FDOFXODWLRQ�UHVXOWV�LQ�D�JUHDWHU�QXPEHU�RI�VKDUHV�RI�&DSLWDO�6WRFN��
�
³'LVFRXQW�3ULFH´�PHDQV�WKH�SURGXFW�RI��L��WKH�SULFH�SHU�VKDUH�RI�&DSLWDO�6WRFN�VROG�LQ�DQ�(TXLW\�

)LQDQFLQJ�DQG��LL�������OHVV�WKH�'LVFRXQW��
�

³'LVVROXWLRQ�(YHQW´�PHDQV��L��D�YROXQWDU\�WHUPLQDWLRQ�RI�RSHUDWLRQV���LL��D�JHQHUDO�DVVLJQPHQW�IRU�
WKH�EHQHILW�RI�WKH�&RPSDQ\¶V�FUHGLWRUV���LLL��WKH�FRPPHQFHPHQW�RI�D�FDVH��ZKHWKHU�YROXQWDU\�RU�LQYROXQWDU\��
VHHNLQJ� UHOLHI� XQGHU� 7LWOH� ��� RI� WKH� 8QLWHG� 6WDWHV� &RGH� �WKH� ³%DQNUXSWF\� &RGH´��� RU� �LY�� DQ\� RWKHU�
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OLTXLGDWLRQ��GLVVROXWLRQ�RU�ZLQGLQJ�XS�RI�WKH�&RPSDQ\��H[FOXGLQJ�D�/LTXLGLW\�(YHQW���ZKHWKHU�YROXQWDU\�RU�
LQYROXQWDU\��

�
³(TXLW\�)LQDQFLQJ´�VKDOO�PHDQ�WKH�QH[W�VDOH��RU�VHULHV�RI�UHODWHG�VDOHV��E\� WKH�&RPSDQ\�RI� LWV�

(TXLW\�6HFXULWLHV�WR�RQH�RU�PRUH�WKLUG�SDUWLHV�IROORZLQJ�WKH�GDWH�RI�WKLV�LQVWUXPHQW�IURP�ZKLFK�WKH�&RPSDQ\�
UHFHLYHV�JURVV�SURFHHGV�RI�QRW�OHVV�WKDQ������������FDVK�RU�FDVK�HTXLYDOHQW��H[FOXGLQJ�WKH�FRQYHUVLRQ�RI�
DQ\� LQVWUXPHQWV� FRQYHUWLEOH� LQWR� RU� H[HUFLVDEOH� RU� H[FKDQJHDEOH� IRU� &DSLWDO� 6WRFN�� VXFK� DV� 6$)(V� RU�
FRQYHUWLEOH�SURPLVVRU\�QRWHV��ZLWK�WKH�SULQFLSDO�SXUSRVH�RI�UDLVLQJ�FDSLWDO��

�
³(TXLW\�6HFXULWLHV´�VKDOO�PHDQ�&RPPRQ�6WRFN�RU�3UHIHUUHG�6WRFN�RU�DQ\�VHFXULWLHV�FRQYHUWLEOH�

LQWR�� H[FKDQJHDEOH� IRU� RU� FRQIHUULQJ� WKH� ULJKW� WR� SXUFKDVH� �ZLWK� RU� ZLWKRXW� DGGLWLRQDO� FRQVLGHUDWLRQ��
&RPPRQ�6WRFN�RU�3UHIHUUHG�6WRFN��H[FHSW�LQ�HDFK�FDVH���L��DQ\�VHFXULW\�JUDQWHG��LVVXHG�DQG�RU�VROG�E\�WKH�
&RPSDQ\�WR�DQ\�GLUHFWRU��RIILFHU��HPSOR\HH��DGYLVRU�RU�FRQVXOWDQW�RI�WKH�&RPSDQ\�LQ�VXFK�FDSDFLW\�IRU�WKH�
SULPDU\�SXUSRVH�RI�VROLFLWLQJ�RU�UHWDLQLQJ�KLV��KHU�RU�LWV�VHUYLFHV���LL��DQ\�FRQYHUWLEOH�SURPLVVRU\�QRWHV�LVVXHG�
E\�WKH�&RPSDQ\��DQG��LLL��DQ\�6$)(V�LVVXHG��

�
³)XOO\�'LOXWHG�&DSLWDOL]DWLRQ´�VKDOO�PHDQ�WKH�DJJUHJDWH�QXPEHU��DV�RI�LPPHGLDWHO\�SULRU�WR�WKH�

)LUVW�(TXLW\�)LQDQFLQJ�� RI� LVVXHG� DQG�RXWVWDQGLQJ� VKDUHV�RI�&DSLWDO�6WRFN�� DVVXPLQJ� IXOO� FRQYHUVLRQ�RU�
H[HUFLVH� RI� DOO� FRQYHUWLEOH� DQG� H[HUFLVDEOH� VHFXULWLHV� WKHQ� RXWVWDQGLQJ�� LQFOXGLQJ� VKDUHV� RI� FRQYHUWLEOH�
3UHIHUUHG�6WRFN�DQG�DOO�RXWVWDQGLQJ�YHVWHG�RU�XQYHVWHG�RSWLRQV�RU�ZDUUDQWV�WR�SXUFKDVH�&DSLWDO�6WRFN��EXW�
H[FOXGLQJ��L��WKH�LVVXDQFH�RI�DOO�VKDUHV�RI�&DSLWDO�6WRFN�UHVHUYHG�DQG�DYDLODEOH�IRU�IXWXUH�LVVXDQFH�XQGHU�
DQ\� RI� WKH� &RPSDQ\¶V� H[LVWLQJ� HTXLW\� LQFHQWLYH� SODQV�� �LL�� FRQYHUWLEOH� SURPLVVRU\� QRWHV� LVVXHG� E\� WKH�
&RPSDQ\�� �LLL�� DQ\� 6$)(V�� DQG� �LY�� DQ\� HTXLW\� VHFXULWLHV� WKDW� DUH� LVVXDEOH� XSRQ� FRQYHUVLRQ� RI� DQ\�
RXWVWDQGLQJ�FRQYHUWLEOH�SURPLVVRU\�QRWHV�RU�6$)(V��

³,QWHUPHGLDU\´� PHDQV� 2SHQ'HDO� 3RUWDO� //&�� D� UHJLVWHUHG� VHFXULWLHV� FURZGIXQGLQJ� SRUWDO�
&5'���������RU�D�TXDOLILHG�VXFFHVVRU��

�
³,32´� PHDQV� WKH� FORVLQJ� RI� WKH� &RPSDQ\¶V� ILUVW� ILUP� FRPPLWPHQW� XQGHUZULWWHQ� LQLWLDO� SXEOLF�

RIIHULQJ�RI�&RPPRQ�6WRFN�SXUVXDQW�WR�DQ�HIIHFWLYH�UHJLVWUDWLRQ�VWDWHPHQW�ILOHG�XQGHU�WKH�6HFXULWLHV�$FW��
�
³/LTXLGLW\�&DSLWDOL]DWLRQ´�PHDQV�WKH�QXPEHU��DV�RI�LPPHGLDWHO\�SULRU�WR�WKH�/LTXLGLW\�(YHQW��RI�

VKDUHV� RI� WKH� &RPSDQ\¶V� FDSLWDO� VWRFN� �RQ� DQ� DV�FRQYHUWHG� EDVLV�� RXWVWDQGLQJ�� DVVXPLQJ� H[HUFLVH� RU�
FRQYHUVLRQ�RI�DOO�RXWVWDQGLQJ�YHVWHG�DQG�XQYHVWHG�RSWLRQV��ZDUUDQWV�DQG�RWKHU�FRQYHUWLEOH�VHFXULWLHV��EXW�
H[FOXGLQJ���L��VKDUHV�RI�&RPPRQ�6WRFN�UHVHUYHG�DQG�DYDLODEOH�IRU�IXWXUH�JUDQW�XQGHU�DQ\�HTXLW\�LQFHQWLYH�
RU�VLPLODU�SODQ���LL��DQ\�6$)(V��DQG��LLL��FRQYHUWLEOH�SURPLVVRU\�QRWHV���

�
³/LTXLGLW\�(YHQW´�PHDQV�D�&KDQJH�RI�&RQWURO�RU�DQ�,32���
�
³/LTXLGLW\�3ULFH´�PHDQV� WKH�SULFH�SHU�VKDUH�HTXDO� WR� �[�� WKH�9DOXDWLRQ�&DS�GLYLGHG�E\� �\�� WKH�

/LTXLGLW\�&DSLWDOL]DWLRQ��

³/RFN�XS�3HULRG´�PHDQV�WKH�SHULRG�FRPPHQFLQJ�RQ�WKH�GDWH�RI�WKH�ILQDO�SURVSHFWXV�UHODWLQJ�WR�WKH�
&RPSDQ\¶V�,32��DQG�HQGLQJ�RQ�WKH�GDWH�VSHFLILHG�E\�WKH�&RPSDQ\�DQG�WKH�PDQDJLQJ�XQGHUZULWHU�V���6XFK�
SHULRG�VKDOO�QRW�H[FHHG�RQH�KXQGUHG�HLJKW\�������GD\V��RU�VXFK�RWKHU�SHULRG�DV�PD\�EH�UHTXHVWHG�E\�WKH�
&RPSDQ\� RU� DQ� XQGHUZULWHU� WR� DFFRPPRGDWH� UHJXODWRU\� UHVWULFWLRQV� RQ� �L�� WKH� SXEOLFDWLRQ� RU� RWKHU�
GLVWULEXWLRQ�RI�UHVHDUFK�UHSRUWV��DQG��LL��DQDO\VW�UHFRPPHQGDWLRQV�DQG�RSLQLRQV��

�
³3UHIHUUHG�6WRFN´�PHDQV�WKH�SUHIHUUHG�VWRFN�RI�WKH�&RPSDQ\��
�
³5HJXODWLRQ�&)´�PHDQV�5HJXODWLRQ�&URZGIXQGLQJ�SURPXOJDWHG�XQGHU�WKH�6HFXULWLHV�$FW��
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�
³6$)(´�PHDQV�DQ\�VLPSOH�DJUHHPHQW�IRU�IXWXUH�HTXLW\��RU�RWKHU�VLPLODU�DJUHHPHQW���LQFOXGLQJ�D�

&URZG�6$)(��ZKLFK�LV�LVVXHG�E\�WKH�&RPSDQ\�IRU�ERQD�ILGH�ILQDQFLQJ�SXUSRVHV�DQG�ZKLFK�PD\�FRQYHUW�
LQWR�&DSLWDO�6WRFN�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��

�
³6$)(�3ULFH´�PHDQV�WKH�SULFH�SHU�VKDUH�HTXDO�WR��[��WKH�9DOXDWLRQ�&DS�GLYLGHG�E\��\��WKH�)XOO\�

'LOXWHG�&DSLWDOL]DWLRQ��
�

���� Company Representations 
 

�D�� 7KH�&RPSDQ\� LV�D�FRUSRUDWLRQ�GXO\� LQFRUSRUDWHG��YDOLGO\�H[LVWLQJ�DQG� LQ�JRRG�VWDQGLQJ�
XQGHU�WKH�ODZV�RI�WKH�VWDWH�RI�LWV�LQFRUSRUDWLRQ��DQG�KDV�WKH�SRZHU�DQG�DXWKRULW\�WR�RZQ��OHDVH�DQG�RSHUDWH�
LWV�SURSHUWLHV�DQG�FDUU\�RQ�LWV�EXVLQHVV�DV�QRZ�FRQGXFWHG��

�E�� 7KH�H[HFXWLRQ��GHOLYHU\�DQG�SHUIRUPDQFH�E\�WKH�&RPSDQ\�RI�WKLV�LQVWUXPHQW�LV�ZLWKLQ�WKH�
SRZHU�RI�WKH�&RPSDQ\�DQG��RWKHU�WKDQ�ZLWK�UHVSHFW�WR�WKH�DFWLRQV�WR�EH�WDNHQ�ZKHQ�HTXLW\�LV�WR�EH�LVVXHG�WR�
,QYHVWRU��KDV�EHHQ�GXO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�DFWLRQV�RQ�WKH�SDUW�RI�WKH�&RPSDQ\���7KLV�LQVWUXPHQW�
FRQVWLWXWHV� D� OHJDO�� YDOLG� DQG� ELQGLQJ� REOLJDWLRQ� RI� WKH�&RPSDQ\�� HQIRUFHDEOH� DJDLQVW� WKH�&RPSDQ\� LQ�
DFFRUGDQFH�ZLWK�LWV�WHUPV��H[FHSW�DV�OLPLWHG�E\�EDQNUXSWF\��LQVROYHQF\�RU�RWKHU�ODZV�RI�JHQHUDO�DSSOLFDWLRQ�
UHODWLQJ�WR�RU�DIIHFWLQJ�WKH�HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�JHQHUDOO\�DQG�JHQHUDO�SULQFLSOHV�RI�HTXLW\���7R�
WKH�NQRZOHGJH�RI�WKH�&RPSDQ\��LW�LV�QRW�LQ�YLRODWLRQ�RI��L��LWV�FXUUHQW�FKDUWHU�RU�E\ODZV���LL��DQ\�PDWHULDO�
VWDWXWH��UXOH�RU�UHJXODWLRQ�DSSOLFDEOH�WR�WKH�&RPSDQ\��RU��LLL��DQ\�PDWHULDO�LQGHQWXUH�RU�FRQWUDFW�WR�ZKLFK�
WKH�&RPSDQ\�LV�D�SDUW\�RU�E\�ZKLFK�LW�LV�ERXQG��ZKHUH��LQ�HDFK�FDVH��VXFK�YLRODWLRQ�RU�GHIDXOW��LQGLYLGXDOO\��
RU�WRJHWKHU�ZLWK�DOO�VXFK�YLRODWLRQV�RU�GHIDXOWV��FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�KDYH�D�PDWHULDO�DGYHUVH�
HIIHFW�RQ�WKH�&RPSDQ\��

�F�� 7KH�SHUIRUPDQFH�DQG�FRQVXPPDWLRQ�RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKLV�LQVWUXPHQW�
GR�QRW�DQG�ZLOO�QRW���L��YLRODWH�DQ\�PDWHULDO�MXGJPHQW��VWDWXWH��UXOH�RU�UHJXODWLRQ�DSSOLFDEOH�WR�WKH�&RPSDQ\��
�LL��UHVXOW�LQ�WKH�DFFHOHUDWLRQ�RI�DQ\�PDWHULDO�LQGHQWXUH�RU�FRQWUDFW�WR�ZKLFK�WKH�&RPSDQ\�LV�D�SDUW\�RU�E\�
ZKLFK�LW�LV�ERXQG��RU��LLL��UHVXOW�LQ�WKH�FUHDWLRQ�RU�LPSRVLWLRQ�RI�DQ\�OLHQ�XSRQ�DQ\�SURSHUW\��DVVHW�RU�UHYHQXH�
RI�WKH�&RPSDQ\�RU�WKH�VXVSHQVLRQ��IRUIHLWXUH��RU�QRQUHQHZDO�RI�DQ\�PDWHULDO�SHUPLW��OLFHQVH�RU�DXWKRUL]DWLRQ�
DSSOLFDEOH�WR�WKH�&RPSDQ\��LWV�EXVLQHVV�RU�RSHUDWLRQV��

�G�� 1R� FRQVHQWV� RU� DSSURYDOV� DUH� UHTXLUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� SHUIRUPDQFH� RI� WKLV�
LQVWUXPHQW�� RWKHU� WKDQ�� �L�� WKH� &RPSDQ\¶V� FRUSRUDWH� DSSURYDOV�� �LL�� DQ\� TXDOLILFDWLRQV� RU� ILOLQJV� XQGHU�
DSSOLFDEOH� VHFXULWLHV� ODZV��DQG� �LLL��QHFHVVDU\�FRUSRUDWH�DSSURYDOV� IRU� WKH�DXWKRUL]DWLRQ�RI� VKDUHV�RI�&)�
6KDGRZ�6HULHV�LVVXDEOH�SXUVXDQW�WR�6HFWLRQ����

�H�� 7KH�&RPSDQ\�VKDOO��SULRU�WR�WKH�FRQYHUVLRQ�RI�WKLV�LQVWUXPHQW��UHVHUYH�IURP�LWV�DXWKRUL]HG�
EXW�XQLVVXHG�VKDUHV�RI�&DSLWDO�6WRFN�IRU�LVVXDQFH� DQG�GHOLYHU\�XSRQ�WKH�FRQYHUVLRQ�RI�WKLV�LQVWUXPHQW��VXFK�
QXPEHU�RI�VKDUHV�RI�WKH�&DSLWDO�6WRFN�DV�QHFHVVDU\�WR�HIIHFW�WKH�FRQYHUVLRQ�FRQWHPSODWHG�E\�WKLV�LQVWUXPHQW��
DQG�� IURP� WLPH� WR� WLPH�� ZLOO� WDNH� DOO� VWHSV� QHFHVVDU\� WR� DPHQG� LWV� FKDUWHU� WR�SURYLGH�VXIILFLHQW�
DXWKRUL]HG�QXPEHUV�RI�VKDUHV�RI�WKH�&DSLWDO�6WRFN�LVVXDEOH�XSRQ�WKH�FRQYHUVLRQ�RI�WKLV�LQVWUXPHQW���$OO�VXFK�
VKDUHV�VKDOO� EH�GXO\�DXWKRUL]HG��DQG�ZKHQ�LVVXHG�XSRQ�DQ\�VXFK�FRQYHUVLRQ��VKDOO�EH�YDOLGO\�LVVXHG��IXOO\�
SDLG�DQG�QRQ�DVVHVVDEOH��IUHH�DQG�FOHDU�RI�DOO�OLHQV��VHFXULW\�LQWHUHVWV��FKDUJHV�DQG�RWKHU� HQFXPEUDQFHV�RU�
UHVWULFWLRQV�RQ�VDOH�DQG�IUHH�DQG�FOHDU�RI�DOO�SUHHPSWLYH�ULJKWV��H[FHSW�HQFXPEUDQFHV�RU�UHVWULFWLRQV�DULVLQJ�
XQGHU�IHGHUDO�RU�VWDWH�VHFXULWLHV�ODZV��

�I�� 7KH�&RPSDQ\�LV��L��QRW�UHTXLUHG�WR�ILOH�UHSRUWV�SXUVXDQW�WR�6HFWLRQ����RU�6HFWLRQ����G��RI�
WKH�([FKDQJH�$FW���LL��QRW�DQ�LQYHVWPHQW�FRPSDQ\�DV�GHILQHG�LQ�6HFWLRQ���RI�WKH�,QYHVWPHQW�&RPSDQ\�$FW�
RI�������WKH�³,QYHVWPHQW�&RPSDQ\�$FW´���DQG�LV�QRW�H[FOXGHG�IURP�WKH�GHILQLWLRQ�RI�LQYHVWPHQW�FRPSDQ\�
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E\�6HFWLRQ���E��RU�6HFWLRQ���F��RI�WKH�,QYHVWPHQW�&RPSDQ\�$FW���LLL��QRW�GLVTXDOLILHG�IURP�VHOOLQJ�VHFXULWLHV�
XQGHU�5XOH�����D��RI�5HJXODWLRQ�&)���LY��QRW�EDUUHG�IURP�VHOOLQJ�VHFXULWLHV�XQGHU�6HFWLRQ���D�����RI�WKH�
6HFXULWLHV�$FW�GXH�WR�D�IDLOXUH�WR�PDNH�WLPHO\�DQQXDO�UHSRUW�ILOLQJV���YL��QRW�SODQQLQJ�WR�HQJDJH�LQ�D�PHUJHU�
RU�DFTXLVLWLRQ�ZLWK�DQ�XQLGHQWLILHG�FRPSDQ\�RU�FRPSDQLHV��DQG��YLL��RUJDQL]HG�XQGHU��DQG�VXEMHFW�WR��WKH�
ODZV�RI�D�VWDWH�RU�WHUULWRU\�RI�WKH�8QLWHG�6WDWHV�RU�WKH�'LVWULFW�RI�&ROXPELD��

�J�� 7KH�&RPSDQ\�KDV��RU�ZLOO�VKRUWO\�DIWHU�WKH�LVVXDQFH�RI�WKLV�LQVWUXPHQW��HQJDJH�D�WUDQVIHU�
DJHQW�UHJLVWHUHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�WR�DFW�DV�WKH�VROH�UHJLVWUDU�DQG�WUDQVIHU�
DJHQW�IRU�WKH�&RPSDQ\�ZLWK�UHVSHFW�WR�WKH�&URZG�6$)(��
 

�K�� 7KH�&RPSDQ\�LV��L��QRW�UHTXLUHG�WR�ILOH�UHSRUWV�SXUVXDQW�WR�VHFWLRQ����RU�VHFWLRQ����G��RI�
WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������WKH�³([FKDQJH�$FW´����LL��QRW�DQ�LQYHVWPHQW�FRPSDQ\�DV�GHILQHG�LQ�
VHFWLRQ���RI�WKH�,QYHVWPHQW�&RPSDQ\�$FW�RI�������DQG�LV�QRW�H[FOXGHG�IURP�WKH�GHILQLWLRQ�RI�LQYHVWPHQW�
FRPSDQ\�E\�VHFWLRQ���E��RU�VHFWLRQ���F��RI�VXFK�$FW���LLL��QRW�GLVTXDOLILHG�IURP�VHOOLQJ�VHFXULWLHV�XQGHU�5XOH�
����D��RI�5HJXODWLRQ�&)���LY��QRW�EDUUHG�IURP�VHOOLQJ�VHFXULWLHV�XQGHU����D�����GXH� WR�D�IDLOXUH� WR�PDNH�
WLPHO\�DQQXDO�UHSRUW�ILOLQJV�� �YL��QRW�SODQQLQJ�WR�HQJDJH�LQ�D�PHUJHU�RU�DFTXLVLWLRQ�ZLWK�DQ�XQLGHQWLILHG�
FRPSDQ\�RU�FRPSDQLHV��DQG��YLL��RUJDQL]HG�XQGHU��DQG�VXEMHFW� WR�� WKH� ODZV�RI�D�VWDWH�RU� WHUULWRU\�RI� WKH�
8QLWHG�6WDWHV�RU�WKH�'LVWULFW�RI�&ROXPELD��
�
���� Investor Representations 
�

�D�� 7KH� ,QYHVWRU� KDV� IXOO� OHJDO� FDSDFLW\�� SRZHU� DQG� DXWKRULW\� WR� H[HFXWH� DQG� GHOLYHU� WKLV�
LQVWUXPHQW� DQG� WR� SHUIRUP� LWV� REOLJDWLRQV� KHUHXQGHU�� � 7KLV� LQVWUXPHQW� FRQVWLWXWHV� D� YDOLG� DQG� ELQGLQJ�
REOLJDWLRQ� RI� WKH� ,QYHVWRU�� HQIRUFHDEOH� LQ� DFFRUGDQFH� ZLWK� LWV� WHUPV�� H[FHSW� DV� OLPLWHG� E\� EDQNUXSWF\��
LQVROYHQF\�RU�RWKHU�ODZV�RI�JHQHUDO�DSSOLFDWLRQ�UHODWLQJ�WR�RU�DIIHFWLQJ�WKH�HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�
JHQHUDOO\�DQG�JHQHUDO�SULQFLSOHV�RI�HTXLW\���

�
�E�� 7KH�,QYHVWRU�KDV�EHHQ�DGYLVHG�WKDW�WKLV�LQVWUXPHQW�DQG�WKH�XQGHUO\LQJ�VHFXULWLHV�KDYH�QRW�

EHHQ�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�DQ\�VWDWH�VHFXULWLHV�ODZV�DQG�DUH�RIIHUHG�DQG�VROG�KHUHE\�SXUVXDQW�
WR� 6HFWLRQ� ��D����� RI� WKH�6HFXULWLHV�$FW�� � 7KH� ,QYHVWRU� XQGHUVWDQGV� WKDW� QHLWKHU� WKLV� LQVWUXPHQW� QRU� WKH�
XQGHUO\LQJ�VHFXULWLHV�PD\�EH�UHVROG�RU�RWKHUZLVH�WUDQVIHUUHG�XQOHVV�WKH\�DUH�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�
$FW�DQG�DSSOLFDEOH�VWDWH�VHFXULWLHV�ODZV�RU�SXUVXDQW�WR�5XOH�����RI�5HJXODWLRQ�&)��LQ�ZKLFK�FDVH�FHUWDLQ�
VWDWH�WUDQVIHU�UHVWULFWLRQV�PD\�DSSO\��

�
�F�� 7KH�,QYHVWRU�LV�SXUFKDVLQJ�WKLV�LQVWUXPHQW�DQG�WKH�VHFXULWLHV�WR�EH�DFTXLUHG�E\�WKH�,QYHVWRU�

KHUHXQGHU�IRU�LWV�RZQ�DFFRXQW�IRU�LQYHVWPHQW��QRW�DV�D�QRPLQHH�RU�DJHQW��DQG�QRW�ZLWK�D�YLHZ�WR��RU�IRU�
UHVDOH� LQ� FRQQHFWLRQ�ZLWK�� WKH� GLVWULEXWLRQ� WKHUHRI�� DQG� WKH� ,QYHVWRU� KDV� QR�SUHVHQW� LQWHQWLRQ�RI� VHOOLQJ��
JUDQWLQJ� DQ\� SDUWLFLSDWLRQ� LQ�� RU� RWKHUZLVH� GLVWULEXWLQJ� WKH� VDPH�� 7KH� ,QYHVWRU� XQGHUVWDQGV� WKDW� WKH�
6HFXULWLHV�KDYH�QRW�EHHQ��DQG�ZLOO�QRW�EH��UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�DQ\�VWDWH�VHFXULWLHV�ODZV��
E\�UHDVRQ�RI�VSHFLILF�H[HPSWLRQV�XQGHU�WKH�SURYLVLRQV�WKHUHRI�ZKLFK�GHSHQG�XSRQ��DPRQJ�RWKHU�WKLQJV��WKH�
ERQD�ILGH�QDWXUH�RI�WKH�LQYHVWPHQW�LQWHQW�DQG�WKH�DFFXUDF\�RI�HDFK�,QYHVWRU¶V�UHSUHVHQWDWLRQV�DV�H[SUHVVHG�
KHUHLQ��

�
�G�� 7KH� ,QYHVWRU� DFNQRZOHGJHV�� DQG� LV� SXUFKDVLQJ� WKLV� LQVWUXPHQW� LQ� FRPSOLDQFH�ZLWK�� WKH�

LQYHVWPHQW�OLPLWDWLRQV�VHW�IRUWK�LQ�5XOH�����D�����RI�5HJXODWLRQ�&)��SURPXOJDWHG�XQGHU�6HFWLRQ���D�����%��
RI�WKH�6HFXULWLHV�$FW��

�
�H�� 7KH�,QYHVWRU�DFNQRZOHGJHV�WKDW�WKH�,QYHVWRU�KDV�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�WKH�,QYHVWRU�

KDV�UHTXHVWHG�IURP�WKH�&RPSDQ\�DQG�WKH�,QYHVWRU�FRQVLGHUV�QHFHVVDU\�RU�DSSURSULDWH�IRU�GHFLGLQJ�ZKHWKHU�
WR�DFTXLUH�WKLV�LQVWUXPHQW�DQG�WKH�XQGHUO\LQJ�VHFXULWLHV��DQG�WKH�,QYHVWRU�UHSUHVHQWV�WKDW�WKH�,QYHVWRU�KDV�
KDG� DQ� RSSRUWXQLW\� WR� DVN� TXHVWLRQV� DQG� UHFHLYH� DQVZHUV� IURP� WKH� &RPSDQ\� UHJDUGLQJ� WKH� WHUPV� DQG�
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FRQGLWLRQV� RI� WKLV� LQVWUXPHQW� DQG� WKH� XQGHUO\LQJ� VHFXULWLHV� DQG� WR� REWDLQ� DQ\� DGGLWLRQDO� LQIRUPDWLRQ�
QHFHVVDU\� WR�YHULI\� WKH�DFFXUDF\�RI� WKH� LQIRUPDWLRQ�JLYHQ� WR� WKH� ,QYHVWRU�� � ,Q�GHFLGLQJ� WR�SXUFKDVH� WKLV�
LQVWUXPHQW��WKH�,QYHVWRU�LV�QRW�UHO\LQJ�RQ�WKH�DGYLFH�RU�UHFRPPHQGDWLRQV�RI�WKH�&RPSDQ\�RU�RI�5HSXEOLF�FR�
DQG� WKH� ,QYHVWRU� KDV�PDGH� LWV� RZQ� LQGHSHQGHQW� GHFLVLRQ� WKDW� DQ� LQYHVWPHQW� LQ� WKLV� LQVWUXPHQW� DQG� WKH�
XQGHUO\LQJ�VHFXULWLHV�LV�VXLWDEOH�DQG�DSSURSULDWH�IRU�WKH�,QYHVWRU���7KH�,QYHVWRU�XQGHUVWDQGV�WKDW�QR�IHGHUDO�
RU�VWDWH�DJHQF\�KDV�SDVVHG�XSRQ�WKH�PHULWV�RU�ULVNV�RI�DQ�LQYHVWPHQW�LQ�WKLV�LQVWUXPHQW�DQG�WKH�XQGHUO\LQJ�
VHFXULWLHV�RU�PDGH�DQ\�ILQGLQJ�RU�GHWHUPLQDWLRQ�FRQFHUQLQJ�WKH�IDLUQHVV�RU�DGYLVDELOLW\�RI�WKLV�LQYHVWPHQW��

�
�I�� 7KH�,QYHVWRU�XQGHUVWDQGV�DQG�DFNQRZOHGJHV�WKDW�DV�D�&URZG�6$)(�LQYHVWRU��WKH�,QYHVWRU�

VKDOO�KDYH�QR�YRWLQJ��LQIRUPDWLRQ�RU�LQVSHFWLRQ�ULJKWV��DVLGH�IURP�DQ\�GLVFORVXUH�UHTXLUHPHQWV�WKH�&RPSDQ\�
LV�UHTXLUHG�WR�PDNH�XQGHU�UHOHYDQW�VHFXULWLHV�UHJXODWLRQV��

�
�J�� 7KH�,QYHVWRU�XQGHUVWDQGV� WKDW�QR�SXEOLF�PDUNHW� QRZ�H[LVWV� IRU� DQ\� RI� WKH� VHFXULWLHV�

LVVXHG� E\� WKH� &RPSDQ\�� DQG� WKDW� WKH� &RPSDQ\� KDV� PDGH� QR�DVVXUDQFHV�WKDW�D�SXEOLF�PDUNHW�ZLOO�HYHU�
H[LVW�IRU�WKLV�LQVWUXPHQW�DQG�WKH�VHFXULWLHV�WR�EH�DFTXLUHG�E\�WKH�,QYHVWRU�KHUHXQGHU��
�

�K�� 7KH�,QYHVWRU�LV�QRW��L��D�FLWL]HQ�RU�UHVLGHQW�RI�D�JHRJUDSKLF�DUHD�LQ�ZKLFK�WKH�SXUFKDVH�RU�
KROGLQJ� RI� WKH� &URZG� 6$)(� DQG� WKH� XQGHUO\LQJ� VHFXULWLHV� LV� SURKLELWHG� E\� DSSOLFDEOH� ODZ�� GHFUHH��
UHJXODWLRQ��WUHDW\��RU�DGPLQLVWUDWLYH�DFW���LL��D�FLWL]HQ�RU�UHVLGHQW�RI��RU�ORFDWHG�LQ��D�JHRJUDSKLF�DUHD�WKDW�LV�
VXEMHFW�WR�8�6��RU�RWKHU�DSSOLFDEOH�VDQFWLRQV�RU�HPEDUJRHV��RU��LLL��DQ�LQGLYLGXDO��RU�DQ�LQGLYLGXDO�HPSOR\HG�
E\�RU�DVVRFLDWHG�ZLWK�DQ�HQWLW\��LGHQWLILHG�RQ�WKH�8�6��'HSDUWPHQW�RI�&RPPHUFH¶V�'HQLHG�3HUVRQV�RU�(QWLW\�
/LVW��WKH�8�6��'HSDUWPHQW�RI�7UHDVXU\¶V�6SHFLDOO\�'HVLJQDWHG�1DWLRQDOV�/LVW��WKH�8�6��'HSDUWPHQW�RI�6WDWH¶V�
'HEDUUHG� 3DUWLHV� /LVW� RU� RWKHU� DSSOLFDEOH� VDQFWLRQV� OLVWV�� ,QYHVWRU� KHUHE\� UHSUHVHQWV� DQG� DJUHHV� WKDW� LI�
,QYHVWRU¶V�FRXQWU\�RI�UHVLGHQFH�RU�RWKHU�FLUFXPVWDQFHV�FKDQJH�VXFK�WKDW�WKH�DERYH�UHSUHVHQWDWLRQV�DUH�QR�
ORQJHU�DFFXUDWH��,QYHVWRU�ZLOO�LPPHGLDWHO\�QRWLI\�&RPSDQ\��,QYHVWRU�IXUWKHU�UHSUHVHQWV�DQG�ZDUUDQWV�WKDW�LW�
ZLOO�QRW�NQRZLQJO\�VHOO�RU�RWKHUZLVH�WUDQVIHU�DQ\�LQWHUHVW�LQ�WKH�&URZG�6$)(�RU�WKH�XQGHUO\LQJ�VHFXULWLHV�
WR�D�SDUW\�VXEMHFW�WR�8�6��RU�RWKHU�DSSOLFDEOH�VDQFWLRQV��

�
�L�� ,I� WKH� ,QYHVWRU� LV� QRW� D�8QLWHG�6WDWHV� SHUVRQ� �DV� GHILQHG� E\�6HFWLRQ������D������ RI� WKH�

,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG���WKH�,QYHVWRU�KHUHE\�UHSUHVHQWV�WKDW�LW�KDV�VDWLVILHG�LWVHOI�DV�WR�
WKH� IXOO� REVHUYDQFH� RI� WKH� ODZV� RI� LWV� MXULVGLFWLRQ� LQ� FRQQHFWLRQ� ZLWK� DQ\� LQYLWDWLRQ�� VXEVFULSWLRQ� DQG�
SD\PHQW�IRU��DQG�FRQWLQXHG�RZQHUVKLS�RI�� LWV�EHQHILFLDO� LQWHUHVW� LQ�WKH�&URZG�6$)(�DQG�WKH�XQGHUO\LQJ�
VHFXULWLHV�ZLOO�QRW�YLRODWH�DQ\�DSSOLFDEOH�VHFXULWLHV�RU�RWKHU�ODZV�RI�WKH�,QYHVWRU¶V�MXULVGLFWLRQ��LQFOXGLQJ��L��
WKH�OHJDO�UHTXLUHPHQWV�ZLWKLQ�LWV�MXULVGLFWLRQ�IRU�WKH�VXEVFULSWLRQ�DQG�WKH�SXUFKDVH�RI�LWV�EHQHILFLDO�LQWHUHVW�
LQ�WKH�&URZG�6$)(���LL��DQ\�IRUHLJQ�H[FKDQJH�UHVWULFWLRQV�DSSOLFDEOH�WR�VXFK�VXEVFULSWLRQ�DQG�SXUFKDVH��
�LLL��DQ\�JRYHUQPHQWDO�RU�RWKHU�FRQVHQWV�WKDW�PD\�QHHG�WR�EH�REWDLQHG��DQG��LY��WKH�LQFRPH�WD[�DQG�RWKHU�
WD[�FRQVHTXHQFHV��LI�DQ\��WKDW�PD\�EH�UHOHYDQW�WR�WKH�SXUFKDVH��KROGLQJ��FRQYHUVLRQ��UHGHPSWLRQ��VDOH��RU�
WUDQVIHU� RI� LWV� EHQHILFLDO� LQWHUHVW� LQ� WKH� &URZG� 6$)(� DQG� WKH� XQGHUO\LQJ� VHFXULWLHV�� 7KH� ,QYHVWRU�
DFNQRZOHGJHV� WKDW� WKH�&RPSDQ\�KDV� WDNHQ�QR�DFWLRQ� LQ� IRUHLJQ� MXULVGLFWLRQV�ZLWK� UHVSHFW� WR� WKH�&URZG�
6$)(��DQG�WKH�,QYHVWRU¶V�EHQHILFLDO�LQWHUHVW�WKHUHLQ��DQG�WKH�XQGHUO\LQJ�VHFXULWLHV��

�
�M�� ,I�WKH�,QYHVWRU�LV�D�FRUSRUDWH�HQWLW\���L��VXFK�FRUSRUDWH�HQWLW\�LV�GXO\�LQFRUSRUDWHG��YDOLGO\�

H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�ODZV�RI�WKH�VWDWH�RI�LWV�LQFRUSRUDWLRQ��DQG�KDV�WKH�SRZHU�DQG�DXWKRULW\�
WR�HQWHU�LQWR�WKLV�$JUHHPHQW���LL��WKH�H[HFXWLRQ��GHOLYHU\�DQG�SHUIRUPDQFH�E\�WKH�,QYHVWRU�RI�WKH�$JUHHPHQW�
LV�ZLWKLQ�WKH�SRZHU�RI�WKH�,QYHVWRU�DQG�KDV�EHHQ�GXO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�DFWLRQV�RQ�WKH�SDUW�RI�WKH�
,QYHVWRU���LLL��WR�WKH�NQRZOHGJH�RI�WKH�,QYHVWRU��LW�LV�QRW�LQ�YLRODWLRQ�RI�LWV�FXUUHQW�FKDUWHU�RU�E\ODZV��DQ\�
PDWHULDO�VWDWXWH��UXOH�RU�UHJXODWLRQ�DSSOLFDEOH�WR�WKH�,QYHVWRU��DQG��LY��WKH�SHUIRUPDQFH�WKH�$JUHHPHQW�GRHV�
QRW�DQG�ZLOO�QRW�YLRODWH�DQ\�PDWHULDO�MXGJPHQW��VWDWXWH��UXOH�RU�UHJXODWLRQ�DSSOLFDEOH�WR�WKH�,QYHVWRU��UHVXOW�
LQ�WKH�DFFHOHUDWLRQ�RI�DQ\�PDWHULDO�LQGHQWXUH�RU�FRQWUDFW�WR�ZKLFK�WKH�,QYHVWRU�LV�D�SDUW\�RU�E\�ZKLFK�LW�LV�
ERXQG��RU�RWKHUZLVH�UHVXOW�LQ�WKH�FUHDWLRQ�RU�LPSRVLWLRQ�RI�DQ\�OLHQ�XSRQ�WKH�3XUFKDVH�$PRXQW��

�
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�N�� 7KH�,QYHVWRU�IXUWKHU�DFNQRZOHGJHV�WKDW�LW�KDV�UHDG��XQGHUVWRRG��DQG�KDG�DPSOH�RSSRUWXQLW\�
WR�DVN�&RPSDQ\�TXHVWLRQV�DERXW�LWV�EXVLQHVV�SODQV��³5LVN�)DFWRUV�´�DQG�DOO�RWKHU�LQIRUPDWLRQ�SUHVHQWHG�LQ�
WKH�&RPSDQ\¶V�)RUP�&�DQG�WKH�RIIHULQJ�GRFXPHQWDWLRQ�ILOHG�ZLWK�WKH�6(&���

�
�O�� 7KH� ,QYHVWRU� UHSUHVHQWV� WKDW� WKH� ,QYHVWRU�XQGHUVWDQGV� WKH� VXEVWDQWLDO� OLNHOLKRRG� WKDW� WKH�

,QYHVWRU�ZLOO�VXIIHU�D�727$/�/266�RI�DOO�FDSLWDO�LQYHVWHG��DQG�WKDW�,QYHVWRU�LV�SUHSDUHG�WR�EHDU�WKH�ULVN�
RI�VXFK�WRWDO�ORVV��

�
����Transfer Restrictions���
�

�D�� 7KH�,QYHVWRU�KHUHE\�DJUHHV�WKDW�GXULQJ�WKH�/RFN�XS�3HULRG�LW�ZLOO�QRW��ZLWKRXW�WKH�SULRU�
ZULWWHQ�FRQVHQW�RI�WKH�PDQDJLQJ�XQGHUZULWHU���$��OHQG��RIIHU��SOHGJH��VHOO��FRQWUDFW�WR�VHOO��VHOO�DQ\�RSWLRQ�
RU� FRQWUDFW� WR� SXUFKDVH�� SXUFKDVH� DQ\� RSWLRQ� RU� FRQWUDFW� WR� VHOO�� JUDQW� DQ\� RSWLRQ�� ULJKW�� RU�ZDUUDQW� WR�
SXUFKDVH��RU�RWKHUZLVH�WUDQVIHU�RU�GLVSRVH�RI��GLUHFWO\�RU�LQGLUHFWO\��DQ\�VKDUHV�RI�&RPPRQ�6WRFN�RU�DQ\�
VHFXULWLHV� FRQYHUWLEOH� LQWR� RU� H[HUFLVDEOH� RU� H[FKDQJHDEOH� �GLUHFWO\� RU� LQGLUHFWO\�� IRU� &RPPRQ� 6WRFN�
�ZKHWKHU�VXFK�VKDUHV�RU�DQ\�VXFK�VHFXULWLHV�DUH�WKHQ�RZQHG�E\�WKH�,QYHVWRU�RU�DUH�WKHUHDIWHU�DFTXLUHG���RU�
�%�� HQWHU� LQWR� DQ\� VZDS�RU� RWKHU� DUUDQJHPHQW� WKDW� WUDQVIHUV� WR� DQRWKHU�� LQ�ZKROH� RU� LQ� SDUW�� DQ\�RI� WKH�
HFRQRPLF�FRQVHTXHQFHV�RI�RZQHUVKLS�RI�VXFK�VHFXULWLHV��ZKHWKHU�DQ\�VXFK�WUDQVDFWLRQ�GHVFULEHG�LQ�FODXVH�
�$��RU��%��DERYH�LV�WR�EH�VHWWOHG�E\�GHOLYHU\�RI�&RPPRQ�6WRFN�RU�RWKHU�VHFXULWLHV��LQ�FDVK��RU�RWKHUZLVH���

�
�E�� 7KH�IRUHJRLQJ�SURYLVLRQV�RI�6HFWLRQ���D��ZLOO���[��DSSO\�RQO\�WR�WKH�,32�DQG�ZLOO�QRW�DSSO\�

WR� WKH�VDOH�RI�DQ\�VKDUHV� WR�DQ�XQGHUZULWHU�SXUVXDQW� WR�DQ�XQGHUZULWLQJ�DJUHHPHQW�� �\��QRW�DSSO\� WR� WKH�
WUDQVIHU�RI�DQ\�VKDUHV�WR�DQ\�WUXVW�IRU�WKH�GLUHFW�RU�LQGLUHFW�EHQHILW�RI�WKH�,QYHVWRU�RU�WKH�LPPHGLDWH�IDPLO\�
RI�WKH�,QYHVWRU��SURYLGHG�WKDW�WKH�WUXVWHH�RI�WKH�WUXVW�DJUHHV�WR�EH�ERXQG�LQ�ZULWLQJ�E\�WKH�UHVWULFWLRQV�VHW�
IRUWK�KHUHLQ��DQG�SURYLGHG�IXUWKHU�WKDW�DQ\�VXFK�WUDQVIHU�ZLOO�QRW�LQYROYH�D�GLVSRVLWLRQ�IRU�YDOXH��DQG��]��EH�
DSSOLFDEOH� WR� WKH� ,QYHVWRU� RQO\� LI� DOO� RIILFHUV� DQG� GLUHFWRUV� RI� WKH� &RPSDQ\� DUH� VXEMHFW� WR� WKH� VDPH�
UHVWULFWLRQV�DQG�WKH�&RPSDQ\�XVHV�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�REWDLQ�D�VLPLODU�DJUHHPHQW�IURP�DOO�
VWRFNKROGHUV� LQGLYLGXDOO\� RZQLQJ� PRUH� WKDQ� ��� RI� WKH� RXWVWDQGLQJ� &RPPRQ� 6WRFN� RU� DQ\� VHFXULWLHV�
FRQYHUWLEOH� LQWR� RU� H[HUFLVDEOH� RU� H[FKDQJHDEOH� �GLUHFWO\� RU� LQGLUHFWO\�� IRU� &RPPRQ� 6WRFN���
1RWZLWKVWDQGLQJ�DQ\WKLQJ�KHUHLQ�WR�WKH�FRQWUDU\��WKH�XQGHUZULWHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�,32�DUH�LQWHQGHG�
WKLUG�SDUW\� EHQHILFLDULHV� RI� 6HFWLRQ� ��D�� DQG� ZLOO� KDYH� WKH� ULJKW�� SRZHU� DQG� DXWKRULW\� WR� HQIRUFH� WKH�
SURYLVLRQV� KHUHRI� DV� WKRXJK� WKH\� ZHUH� D� SDUW\� KHUHWR�� � 7KH� ,QYHVWRU� IXUWKHU� DJUHHV� WR� H[HFXWH� VXFK�
DJUHHPHQWV� DV� PD\� EH� UHDVRQDEO\� UHTXHVWHG� E\� WKH� XQGHUZULWHUV� LQ� FRQQHFWLRQ� ZLWK� WKH� ,32� WKDW� DUH�
FRQVLVWHQW�ZLWK�6HFWLRQ���D��RU�WKDW�DUH�QHFHVVDU\�WR�JLYH�IXUWKHU�HIIHFW�WKHUHWR��

��
�F�� ,Q� RUGHU� WR� HQIRUFH� WKH� IRUHJRLQJ� FRYHQDQW�� WKH� &RPSDQ\� PD\� LPSRVH� VWRS� WUDQVIHU�

LQVWUXFWLRQV�ZLWK�UHVSHFW�WR�WKH�,QYHVWRU¶V�UHJLVWUDEOH�VHFXULWLHV�RI�WKH�&RPSDQ\��DQG�WKH�&RPSDQ\�VKDUHV�
RU�VHFXULWLHV�RI�HYHU\�RWKHU�SHUVRQ�VXEMHFW�WR�WKH�IRUHJRLQJ�UHVWULFWLRQ��XQWLO�WKH�HQG�RI�WKH�/RFN�XS�3HULRG��
7KH� ,QYHVWRU� DJUHHV� WKDW� D� OHJHQG� UHDGLQJ� VXEVWDQWLDOO\� DV� IROORZV� ZLOO� EH� SODFHG� RQ� DOO� FHUWLILFDWHV�
UHSUHVHQWLQJ�DOO�RI�WKH�,QYHVWRU¶V�UHJLVWUDEOH�VHFXULWLHV�RI�WKH�&RPSDQ\��DQG�WKH�VKDUHV�RU�VHFXULWLHV�RI�WKH�
&RPSDQ\�KHOG�E\�HYHU\�RWKHU�SHUVRQ�VXEMHFW�WR�WKH�UHVWULFWLRQ�FRQWDLQHG�LQ�6HFWLRQ���D����

�
7+(�6(&85,7,(6�5(35(6(17('�%<�7+,6�&(57,),&$7(�$5(�68%-(&7�72�$�
/2&.�83�3(5,2'�%(*,11,1*�21�7+(�())(&7,9(�'$7(�2)�7+(�&203$1<¶6�
5(*,675$7,21�67$7(0(17�),/('�81'(5�7+(�6(&85,7,(6�$&7�2)�������$6�
$0(1'('�� $6� 6(7� )257+� ,1� $1� $*5((0(17� %(7:((1� 7+(� &203$1<�
$1'�7+(�25,*,1$/�+2/'(5�2)�7+(6(�6(&85,7,(6��$�&23<�2)�:+,&+�0$<�
%(� 2%7$,1('� $7� 7+(� &203$1<¶6� 35,1&,3$/� 2)),&(�� � 68&+� /2&.�83�
3(5,2'�,6�%,1',1*�21�75$16)(5((6�2)�7+(6(�6(&85,7,(6��



�
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�

�G�� :LWKRXW�LQ�DQ\�ZD\�OLPLWLQJ�WKH�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�VHW�IRUWK�LQ�6HFWLRQ���DERYH��
WKH� ,QYHVWRU� IXUWKHU� DJUHHV� QRW� WR�PDNH� DQ\� GLVSRVLWLRQ� RI� DOO� RU� DQ\� SRUWLRQ� RI� WKLV� LQVWUXPHQW� RU� WKH�
XQGHUO\LQJ�VHFXULWLHV�XQOHVV�DQG�XQWLO�WKH�WUDQVIHUHH�KDV�DJUHHG�LQ�ZULWLQJ�IRU�WKH�EHQHILW�RI�WKH�&RPSDQ\�WR�
PDNH�WKH�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�VHW�RXW�LQ�6HFWLRQ���DQG�WKH�XQGHUWDNLQJ�VHW�RXW�LQ�6HFWLRQ���D��DQG��

�L�� 7KHUH�LV�WKHQ�LQ�HIIHFW�D�UHJLVWUDWLRQ�VWDWHPHQW�XQGHU�WKH�6HFXULWLHV�$FW�FRYHULQJ�
VXFK�SURSRVHG�GLVSRVLWLRQ�DQG�VXFK�GLVSRVLWLRQ�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�VXFK�UHJLVWUDWLRQ�VWDWHPHQW��RU�

�LL�� 7KH�,QYHVWRU�VKDOO�KDYH�QRWLILHG�WKH�&RPSDQ\�RI�WKH�SURSRVHG�GLVSRVLWLRQ�DQG�VKDOO�
KDYH� IXUQLVKHG� WKH�&RPSDQ\�ZLWK� D� GHWDLOHG� VWDWHPHQW� RI� WKH� FLUFXPVWDQFHV� VXUURXQGLQJ� WKH� SURSRVHG�
GLVSRVLWLRQ�DQG��LI�UHDVRQDEO\�UHTXHVWHG�E\�WKH�&RPSDQ\��WKH�,QYHVWRU�VKDOO�KDYH�IXUQLVKHG�WKH�&RPSDQ\�
ZLWK�DQ�RSLQLRQ�RI�FRXQVHO�UHDVRQDEO\�VDWLVIDFWRU\�WR�WKH�&RPSDQ\�WKDW�VXFK�GLVSRVLWLRQ�ZLOO�QRW�UHTXLUH�
UHJLVWUDWLRQ�RI�VXFK�VKDUHV�XQGHU�WKH�6HFXULWLHV�$FW����

�H�� 7KH� ,QYHVWRU� DJUHHV� WKDW� LW� VKDOO� QRW� PDNH� DQ\� GLVSRVLWLRQ� RI� WKLV� LQVWUXPHQW� RU� DQ\�
XQGHUO\LQJ�VHFXULWLHV�WR�DQ\�RI�WKH�&RPSDQ\¶V�FRPSHWLWRUV��DV�GHWHUPLQHG�E\�WKH�&RPSDQ\�LQ�JRRG�IDLWK��

�
�I�� 7KH�,QYHVWRU�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�&RPSDQ\�ZLOO�SODFH�WKH�OHJHQG�VHW�IRUWK�EHORZ�

RU�D�VLPLODU� OHJHQG�RQ�DQ\�ERRN�HQWU\�RU�RWKHU�IRUPV�RI�QRWDWLRQ�HYLGHQFLQJ�WKLV�&URZG�6$)(�DQG�DQ\�
FHUWLILFDWHV�HYLGHQFLQJ�WKH�XQGHUO\LQJ�VHFXULWLHV��WRJHWKHU�ZLWK�DQ\�RWKHU�OHJHQGV�WKDW�PD\�EH�UHTXLUHG�E\�
VWDWH�RU�IHGHUDO�VHFXULWLHV�ODZV��WKH�&RPSDQ\¶V�FKDUWHU�RU�E\ODZV��DQ\�RWKHU�DJUHHPHQW�EHWZHHQ�WKH�,QYHVWRU�
DQG�WKH�&RPSDQ\�RU�DQ\�DJUHHPHQW�EHWZHHQ�WKH�,QYHVWRU�DQG�DQ\�WKLUG�SDUW\���

7+,6�,167580(17�+$6�%((1�,668('�38568$17�72�6(&7,21���$�����2)�7+(�
6(&85,7,(6� $&7� 2)� ������ $6� $0(1'('� �7+(� ³6(&85,7,(6� $&7´��� $1'�
1(,7+(5� ,7� 125� $1<� 6(&85,7,(6� ,668$%/(� 38568$17� +(5(72� +$9(�
%((1�5(*,67(5('�81'(5�7+(�6(&85,7,(6�$&7�25�7+(�6(&85,7,(6�/$:6�
2)� $1<� 67$7(�� � 7+(6(� 6(&85,7,(6� 0$<� 127� %(� 2))(5('�� 62/'� 25�
27+(5:,6(� 75$16)(55('�� 3/('*('� 25� +<327+(&$7('� (;&(37� $6�
3(50,77('� %<� 58/(� ���� 2)� 5(*8/$7,21� &52:')81',1*� 81'(5� 7+(�
6(&85,7,(6�$&7�$1'�$33/,&$%/(�67$7(�6(&85,7,(6�/$:6�25�38568$17�
72� $1� ())(&7,9(� 5(*,675$7,21� 67$7(0(17� 25� (;(037,21�
7+(5()520��

��� Miscellaneous 
 

�D�� 7KH�,QYHVWRU�DJUHHV�WR�WDNH�DQ\�DQG�DOO�DFWLRQV�GHWHUPLQHG�LQ�JRRG�IDLWK�E\�WKH�&RPSDQ\¶V�
ERDUG�RI�GLUHFWRUV� WR�EH�DGYLVDEOH� WR� UHRUJDQL]H� WKLV� LQVWUXPHQW� DQG�DQ\� VKDUHV�RI�&DSLWDO�6WRFN� LVVXHG�
SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�LQVWUXPHQW�LQWR�D�VSHFLDO�SXUSRVH�YHKLFOH�RU�RWKHU�HQWLW\�GHVLJQHG�WR�DJJUHJDWH�
WKH�LQWHUHVWV�RI�KROGHUV�RI�&URZG�6$)(V��

�
�E�� $Q\� SURYLVLRQ� RI� WKLV� LQVWUXPHQW�PD\� EH� DPHQGHG��ZDLYHG� RU�PRGLILHG� RQO\� XSRQ� WKH�

ZULWWHQ�FRQVHQW�RI�HLWKHU��L�� WKH�&RPSDQ\�DQG�WKH�,QYHVWRU��RU��LL�� WKH�&RPSDQ\�DQG�WKH�PDMRULW\�RI� WKH�
,QYHVWRUV��FDOFXODWHG�EDVHG�RQ�WKH�3XUFKDVH�$PRXQW�RI�HDFK�,QYHVWRUV�&URZG�6$)(���

�
�F�� $Q\� QRWLFH� UHTXLUHG� RU� SHUPLWWHG� E\� WKLV� LQVWUXPHQW� ZLOO� EH� GHHPHG� VXIILFLHQW� ZKHQ�

GHOLYHUHG�SHUVRQDOO\�RU�E\�RYHUQLJKW�FRXULHU�RU�VHQW�E\�HPDLO�WR�WKH�UHOHYDQW�DGGUHVV�OLVWHG�RQ�WKH�VLJQDWXUH�
SDJH��RU����KRXUV�DIWHU�EHLQJ�GHSRVLWHG�LQ�WKH�8�6��PDLO�DV�FHUWLILHG�RU�UHJLVWHUHG�PDLO�ZLWK�SRVWDJH�SUHSDLG��



�

�������
�

DGGUHVVHG�WR�WKH�SDUW\�WR�EH�QRWLILHG�DW�VXFK�SDUW\¶V�DGGUHVV�OLVWHG�RQ�WKH�VLJQDWXUH�SDJH��DV�VXEVHTXHQWO\�
PRGLILHG�E\�ZULWWHQ�QRWLFH��
�

�G�� 7KH�,QYHVWRU�LV�QRW�HQWLWOHG��DV�D�KROGHU�RI�WKLV�LQVWUXPHQW��WR�YRWH�RU�UHFHLYH�GLYLGHQGV�RU�
EH�GHHPHG�WKH�KROGHU�RI�&DSLWDO�6WRFN�IRU�DQ\�SXUSRVH��QRU�ZLOO�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�EH�FRQVWUXHG�WR�
FRQIHU�RQ�WKH�,QYHVWRU��DV�VXFK��DQ\�RI�WKH�ULJKWV�RI�D�VWRFNKROGHU�RI�WKH�&RPSDQ\�RU�DQ\�ULJKW�WR�YRWH�IRU�
WKH�HOHFWLRQ�RI�GLUHFWRUV�RU�XSRQ�DQ\�PDWWHU�VXEPLWWHG�WR�VWRFNKROGHUV�DW�DQ\�PHHWLQJ�WKHUHRI��RU�WR�JLYH�RU�
ZLWKKROG�FRQVHQW�WR�DQ\�FRUSRUDWH�DFWLRQ�RU�WR�UHFHLYH�QRWLFH�RI�PHHWLQJV��RU�WR�UHFHLYH�VXEVFULSWLRQ�ULJKWV�
RU�RWKHUZLVH�XQWLO�VKDUHV�KDYH�EHHQ�LVVXHG�XSRQ�WKH�WHUPV�GHVFULEHG�KHUHLQ��

�
�H�� 1HLWKHU�WKLV�LQVWUXPHQW�QRU�WKH�ULJKWV�FRQWDLQHG�KHUHLQ�PD\�EH�DVVLJQHG��E\�RSHUDWLRQ�RI�

ODZ�RU�RWKHUZLVH��E\�HLWKHU�SDUW\�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�RWKHU��provided, however��WKDW�WKLV�
LQVWUXPHQW� DQG�RU� WKH� ULJKWV� FRQWDLQHG� KHUHLQ�PD\� EH� DVVLJQHG�ZLWKRXW� WKH�&RPSDQ\¶V� FRQVHQW� E\� WKH�
,QYHVWRU�WR�DQ\�RWKHU�HQWLW\�ZKR�GLUHFWO\�RU�LQGLUHFWO\��FRQWUROV��LV�FRQWUROOHG�E\�RU�LV�XQGHU�FRPPRQ�FRQWURO�
ZLWK�WKH�,QYHVWRU��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��DQ\�JHQHUDO�SDUWQHU��PDQDJLQJ�PHPEHU��RIILFHU�RU�GLUHFWRU�
RI�WKH�,QYHVWRU��RU�DQ\�YHQWXUH�FDSLWDO�IXQG�QRZ�RU�KHUHDIWHU�H[LVWLQJ�ZKLFK�LV�FRQWUROOHG�E\�RQH�RU�PRUH�
JHQHUDO�SDUWQHUV�RU�PDQDJLQJ�PHPEHUV�RI��RU�VKDUHV�WKH�VDPH�PDQDJHPHQW�FRPSDQ\�ZLWK��WKH�,QYHVWRU��DQG�
provided, further�� WKDW� WKH� &RPSDQ\�PD\� DVVLJQ� WKLV� LQVWUXPHQW� LQ� ZKROH�� ZLWKRXW� WKH� FRQVHQW� RI� WKH�
,QYHVWRU��LQ�FRQQHFWLRQ�ZLWK�D�UHLQFRUSRUDWLRQ�WR�FKDQJH�WKH�&RPSDQ\¶V�GRPLFLOH����

�
�I�� ,Q�WKH�HYHQW�DQ\�RQH�RU�PRUH�RI�WKH�WHUPV�RU�SURYLVLRQV�RI�WKLV�LQVWUXPHQW�LV�IRU�DQ\�UHDVRQ�

KHOG�WR�EH�LQYDOLG��LOOHJDO�RU�XQHQIRUFHDEOH��LQ�ZKROH�RU�LQ�SDUW�RU�LQ�DQ\�UHVSHFW��RU�LQ�WKH�HYHQW�WKDW�DQ\�RQH�
RU�PRUH�RI�WKH�WHUPV�RU�SURYLVLRQV�RI�WKLV�LQVWUXPHQW�RSHUDWH�RU�ZRXOG�SURVSHFWLYHO\�RSHUDWH�WR�LQYDOLGDWH�
WKLV�LQVWUXPHQW��WKHQ�VXFK�WHUP�V��RU�SURYLVLRQ�V��RQO\�ZLOO�EH�GHHPHG�QXOO�DQG�YRLG�DQG�ZLOO�QRW�DIIHFW�DQ\�
RWKHU�WHUP�RU�SURYLVLRQ�RI�WKLV�LQVWUXPHQW�DQG�WKH�UHPDLQLQJ�WHUPV�DQG�SURYLVLRQV�RI�WKLV�LQVWUXPHQW�ZLOO�
UHPDLQ�RSHUDWLYH�DQG�LQ�IXOO�IRUFH�DQG�HIIHFW�DQG�ZLOO�QRW�EH�DIIHFWHG��SUHMXGLFHG��RU�GLVWXUEHG�WKHUHE\���
�

�J�� $OO�VHFXULWLHV�LVVXHG�XQGHU�WKLV�LQVWUXPHQW�PD\�EH�LVVXHG�LQ�ZKROH�RU�IUDFWLRQDO�SDUWV��
�

� � �K�� $OO�ULJKWV�DQG�REOLJDWLRQV�KHUHXQGHU�ZLOO�EH�JRYHUQHG�E\�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN��
ZLWKRXW�UHJDUG�WR�WKH�FRQIOLFWV�RI�ODZ�SURYLVLRQV�RI�VXFK�MXULVGLFWLRQ��
�
� � �L�� $Q\�GLVSXWH�� FRQWURYHUV\�RU� FODLP� DULVLQJ�RXW�RI�� UHODWLQJ� WR� RU� LQ� FRQQHFWLRQ�ZLWK� WKLV�
LQVWUXPHQW��LQFOXGLQJ�WKH�EUHDFK�RU�YDOLGLW\�WKHUHRI��VKDOO�EH�GHWHUPLQHG�E\�ILQDO�DQG�ELQGLQJ�DUELWUDWLRQ�
DGPLQLVWHUHG� E\� WKH� $PHULFDQ�$UELWUDWLRQ�$VVRFLDWLRQ� �WKH� ³$$$´�� XQGHU� LWV� &RPPHUFLDO� $UELWUDWLRQ�
5XOHV�DQG�0HGLDWLRQ�3URFHGXUHV��³&RPPHUFLDO�5XOHV´����7KH�DZDUG�UHQGHUHG�E\�WKH�DUELWUDWRU�VKDOO�EH�
ILQDO�� QRQ�DSSHDODEOH� DQG�ELQGLQJ�RQ� WKH� SDUWLHV� DQG�PD\�EH� HQWHUHG� DQG� HQIRUFHG� LQ� DQ\� FRXUW� KDYLQJ�
MXULVGLFWLRQ���7KHUH�VKDOO�EH�RQH�DUELWUDWRU�DJUHHG�WR�E\�WKH�SDUWLHV�ZLWKLQ�WZHQW\������GD\V�RI�UHFHLSW�E\�
UHVSRQGHQW�RI�WKH�UHTXHVW�IRU�DUELWUDWLRQ�RU��LQ�GHIDXOW�WKHUHRI��DSSRLQWHG�E\�WKH�$$$�LQ�DFFRUGDQFH�ZLWK�LWV�
&RPPHUFLDO�5XOHV���7KH�SODFH�RI�DUELWUDWLRQ�VKDOO�EH�1HZ�<RUN��1HZ�<RUN���([FHSW�DV�PD\�EH�UHTXLUHG�E\�
ODZ�RU�WR�SURWHFW�D�OHJDO�ULJKW��QHLWKHU�D�SDUW\�QRU�WKH�DUELWUDWRU�PD\�GLVFORVH�WKH�H[LVWHQFH��FRQWHQW�RU�UHVXOWV�
RI�DQ\�DUELWUDWLRQ�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�RWKHU�SDUWLHV��
�
� � �M�� 7KH�SDUWLHV� DFNQRZOHGJH� DQG� DJUHH� WKDW� IRU�8QLWHG�6WDWHV� IHGHUDO� DQG� VWDWH� LQFRPH� WD[�
SXUSRVHV�WKLV�&URZG�6$)(�LV��DQG�DW�DOO�WLPHV�KDV�EHHQ��LQWHQGHG�WR�EH�FKDUDFWHUL]HG�DV�VWRFN��DQG�PRUH�
SDUWLFXODUO\� DV� FRPPRQ� VWRFN� IRU�SXUSRVHV�RI�6HFWLRQV������ ����� ���������� ����� �����DQG������RI� WKH�
,QWHUQDO�5HYHQXH�&RGH�RI������� DV� DPHQGHG��$FFRUGLQJO\�� WKH�SDUWLHV� DJUHH� WR� WUHDW� WKLV�&URZG�6$)(�
FRQVLVWHQW�ZLWK�WKH�IRUHJRLQJ�LQWHQW�IRU�DOO�8QLWHG�6WDWHV�IHGHUDO�DQG�VWDWH�LQFRPH�WD[�SXUSRVHV��LQFOXGLQJ��
ZLWKRXW�OLPLWDWLRQ��RQ�WKHLU�UHVSHFWLYH�WD[�UHWXUQV�RU�RWKHU�LQIRUPDWLRQDO�VWDWHPHQWV���
�

�Signature page follows��� �
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([KLELW�$�±�&)�6KDGRZ�6KDUH�3UR[\�

�
,UUHYRFDEOH�3UR[\�

5HIHUHQFH�LV�KHUHE\�PDGH�WR�D�FHUWDLQ�&URZGIXQGLQJ�6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\��WKH�³Crowd 
SAFE´��GDWHG�>'DWH�RI�&URZG�6$)(@�EHWZHHQ�7DSD��,QF���D�9LUJLQLD�FRUSRUDWLRQ��WKH�³Company´��DQG�
>,QYHVWRU�1DPH@��³Stockholder”). ,Q�FRQQHFWLRQ�ZLWK�D�FRQYHUVLRQ�RI�6WRFNKROGHU¶V�LQYHVWPHQW�LQ�WKH�
&URZG�6$)(�LQWR�&DSLWDO�6WRFN�RI�D�&)�6KDGRZ�6HULHV��DV�GHILQHG�LQ�WKH�&URZG�6$)(��SXUVXDQW�WR�WKH�
&URZG�6$)(��WKH�6WRFNKROGHU�DQG�2SHQ'HDO�3RUWDO�//&��WKH�³Intermediary´��DV�DQRWKHU�KROGHU�RI�
&DSLWDO�6WRFN�RI�D�&)�6KDGRZ�6HULHV�KHUHE\�DJUHH�DV�IROORZV��
�
��� *UDQW�RI�,UUHYRFDEOH�3UR[\��

�
D�� :LWK�UHVSHFW�WR�DOO�RI�WKH�VKDUHV�RI�&DSLWDO�6WRFN�RI�&)�6KDGRZ�6HULHV�RZQHG�E\�WKH�6WRFNKROGHU�

DV�RI�WKH�GDWH�RI�WKLV�,UUHYRFDEOH�3UR[\�RU�DQ\�VXEVHTXHQW�GDWH��WKH�³Shares´���6WRFNKROGHU�
KHUHE\�JUDQWV�WR�,QWHUPHGLDU\�DQ�LUUHYRFDEOH�SUR[\�XQGHU�WKH�9LUJLQLD�6WRFN�&RUSRUDWLRQ�$FW�WR�
YRWH�WKH�6KDUHV�LQ�DQ\�PDQQHU�WKDW�WKH�,QWHUPHGLDU\�PD\�GHWHUPLQH�LQ�LWV�VROH�DQG�DEVROXWH�
GLVFUHWLRQ���)RU�WKH�DYRLGDQFH�RI�GRXEW��WKH�,QWHUPHGLDU\��DV�WKH�KROGHU�RI�WKH�LUUHYRFDEOH�SUR[\�
�UDWKHU�WKDQ�WKH�6WRFNKROGHU��ZLOO�YRWH�WKH�6KDUHV�ZLWK�UHVSHFW�WR�DOO�VKDUHKROGHU�PHHWLQJV�DQG�
RWKHU�DFWLRQV��LQFOXGLQJ�DFWLRQV�E\�ZULWWHQ�FRQVHQW�LQ�OLHX�RI�D�PHHWLQJ��RQ�ZKLFK�KROGHUV�RI�
6KDUHV�PD\�EH�HQWLWOHG�WR�YRWH��7KH�,QWHUPHGLDU\�KHUHE\�DJUHHV�WR�YRWH�DOO�6KDUHV�FRQVLVWHQWO\�
ZLWK�WKH�PDMRULW\�RI�WKH�VKDUHV�RQ�ZKLFK�WKH�&)�6KDGRZ�6HULHV�LV�EDVHG��7KLV�SUR[\�UHYRNHV�DQ\�
RWKHU�SUR[\�JUDQWHG�E\�WKH�6WRFNKROGHU�DW�DQ\�WLPH�ZLWK�UHVSHFW�WR�WKH�6KDUHV��

E�� 7KH�,QWHUPHGLDU\�VKDOO�KDYH�QR�GXW\��OLDELOLW\�RU�REOLJDWLRQ�ZKDWVRHYHU�WR�WKH�6WRFNKROGHU�DULVLQJ�
RXW�RI�WKH�,QWHUPHGLDU\¶V�H[HUFLVH�RI�WKH�WKLV�LUUHYRFDEOH�SUR[\��7KH�6WRFNKROGHU�H[SUHVVO\�
DFNQRZOHGJHV�DQG�DJUHHV�WKDW��L��WKH�6WRFNKROGHU�ZLOO�QRW�LPSHGH�WKH�H[HUFLVH�RI�WKH�
,QWHUPHGLDU\¶V�ULJKWV�XQGHU�WKLV�LUUHYRFDEOH�SUR[\�DQG��LL��WKH�6WRFNKROGHU�ZDLYHV�DQG�
UHOLQTXLVKHV�DQ\�FODLP��ULJKW�RU�DFWLRQ�WKH�6WRFNKROGHU�PLJKW�KDYH��DV�D�VWRFNKROGHU�RI�WKH�
&RPSDQ\�RU�RWKHUZLVH��DJDLQVW�WKH�,QWHUPHGLDU\�RU�DQ\�RI�LWV�DIILOLDWHV�RU�DJHQWV��LQFOXGLQJ�DQ\�
GLUHFWRUV��RIILFHUV��PDQDJHUV��PHPEHUV��DQG�HPSOR\HHV��LQ�FRQQHFWLRQ�ZLWK�DQ\�H[HUFLVH�RI�WKH�
LUUHYRFDEOH�SUR[\�JUDQWHG�KHUHXQGHU��

F�� 7KLV�LUUHYRFDEOH�SUR[\�VKDOO�H[SLUH�DV�WR�WKRVH�6KDUHV�RQ�WKH�HDUOLHU�RI��L��WKH�GDWH�WKDW�VXFK�
6KDUHV�DUH�FRQYHUWHG�LQWR�&RPPRQ�6WRFN�RI�WKH�&RPSDQ\�RU��LL��WKH�GDWH�WKDW�VXFK�6KDUHV�DUH�
FRQYHUWHG�WR�FDVK�RU�D�FDVK�HTXLYDOHQW��EXW�VKDOO�FRQWLQXH�DV�WR�DQ\�6KDUHV�QRW�VR�FRQYHUWHG��
�

��� /HJHQG��7KH�6WRFNKROGHU�DJUHHV�WR�SHUPLW�DQ�DSSURSULDWH�OHJHQG�RQ�FHUWLILFDWHV�HYLGHQFLQJ�WKH�6KDUHV�
RU�DQ\�WUDQVIHU�ERRNV�RU�UHODWHG�GRFXPHQWDWLRQ�RI�RZQHUVKLS�UHIOHFWLQJ�WKH�JUDQW�RI�WKH�LUUHYRFDEOH�
SUR[\�FRQWDLQHG�LQ�WKH�IRUHJRLQJ�6HFWLRQ����
�

��� 5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV��7KH�6WRFNKROGHU�UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�,QWHUPHGLDU\�DV�
IROORZV��

�
D�� 7KH�6WRFNKROGHU�KDV�WKH�DOO�QHFHVVDU\�ULJKWV��SRZHU�DQG�DXWKRULW\�WR�H[HFXWH��GHOLYHU�DQG�SHUIRUP�

KLV�REOLJDWLRQV�XQGHU�WKLV�,UUHYRFDEOH�3UR[\��7KLV�,UUHYRFDEOH�3UR[\�KDV�EHHQ�GXO\�H[HFXWHG�DQG�
GHOLYHUHG�E\�WKH�6WRFNKROGHU�DQG�FRQVWLWXWHV�VXFK�6WRFNKROGHU¶V�OHJDO�DQG�YDOLG�REOLJDWLRQ�
HQIRUFHDEOH�DJDLQVW�WKH�6WRFNKROGHU�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��



�

�������
�

E�� 7KH�6WRFNKROGHU�LV�WKH�UHFRUG�RZQHU�RI�WKH�6KDUHV�OLVWHG�XQGHU�WKH�QDPH�RQ�WKLV�$SSHQGL[�$�DQG�
WKH�6WRFNKROGHU�KDV�SOHQDU\�YRWLQJ�DQG�GLVSRVLWLYH�SRZHU�ZLWK�UHVSHFW�WR�VXFK�6KDUHV��WKH�
6WRFNKROGHU�RZQV�QR�RWKHU�VKDUHV�RI�WKH�FDSLWDO�VWRFN�RI�WKH�&RPSDQ\��WKHUH�DUH�QR�SUR[LHV��
YRWLQJ�WUXVWV�RU�RWKHU�DJUHHPHQWV�RU�XQGHUVWDQGLQJV�WR�ZKLFK�VXFK�6WRFNKROGHU�LV�D�SDUW\�RU�ERXQG�
E\�DQG�ZKLFK�H[SUHVVO\�UHTXLUH�WKDW�DQ\�RI�WKH�6KDUHV�EH�YRWHG�LQ�DQ\�VSHFLILF�PDQQHU�RWKHU�WKDQ�
SXUVXDQW�WR�WKLV�LUUHYRFDEOH�SUR[\��DQG�WKH�6WRFNKROGHU�KDV�QRW�HQWHUHG�LQWR�DQ\�DJUHHPHQW�RU�
DUUDQJHPHQW�LQFRQVLVWHQW�ZLWK�WKLV�,UUHYRFDEOH�3UR[\��
�

��� (TXLWDEOH�5HPHGLHV��7KH�6WRFNKROGHU�DFNQRZOHGJHV�WKDW�LUUHSDUDEOH�GDPDJH�ZRXOG�UHVXOW�LI�WKLV�
,UUHYRFDEOH�3UR[\�LV�QRW�VSHFLILFDOO\�HQIRUFHG�DQG�WKDW��WKHUHIRUH��WKH�ULJKWV�DQG�REOLJDWLRQV�RI�WKH�
,QWHUPHGLDU\�PD\�EH�HQIRUFHG�E\�D�GHFUHH�RI�VSHFLILF�SHUIRUPDQFH�LVVXHG�E\�DUELWUDWLRQ�SXUVXDQW�WR�
WKH�&URZG�6$)(��DQG�DSSURSULDWH�LQMXQFWLYH�UHOLHI�PD\�EH�DSSOLHG�IRU�DQG�JUDQWHG�LQ�FRQQHFWLRQ�
WKHUHZLWK��6XFK�UHPHGLHV�VKDOO��KRZHYHU��QRW�EH�H[FOXVLYH�DQG�VKDOO�EH�LQ�DGGLWLRQ�WR�DQ\�RWKHU�
UHPHGLHV�WKDW�WKH�,QWHUPHGLDU\�PD\�RWKHUZLVH�KDYH�DYDLODEOH��
�

��� 'HILQHG�7HUPV��$OO�WHUPV�GHILQHG�LQ�WKLV�,UUHYRFDEOH�3UR[\�VKDOO�KDYH�WKH�PHDQLQJ�GHILQHG�KHUHLQ��
$OO�RWKHU�WHUPV�ZLOO�EH�LQWHUSUHWHG�LQ�DFFRUGDQFH�ZLWK�WKH�&URZG�6$)(��

�
��� $PHQGPHQW��$Q\�SURYLVLRQ�RI�WKLV�LQVWUXPHQW�PD\�EH�DPHQGHG��ZDLYHG�RU�PRGLILHG�RQO\�XSRQ�WKH�

ZULWWHQ�FRQVHQW�RI�WKH��L��WKH�6WRFNKROGHU�DQG��LL��WKH�,QWHUPHGLDU\��
�

��� $VVLJQPHQW��
�

D�� ,Q�WKH�HYHQW�WKH�6WRFNKROGHU�ZLVKHV�WR�WUDQVIHU��VHOO��K\SRWKHFDWH�RU�RWKHUZLVH�DVVLJQ�DQ\�6KDUHV��
WKH�6WRFNKROGHU�KHUHE\�DJUHHV�WR�UHTXLUH��DV�D�FRQGLWLRQ�RI�VXFK�DFWLRQ��WKDW�WKH�FRXQWHUSDUW\�RU�
FRXQWHUSDUWLHV�WKHUHWR�PXVW�HQWHU�LQWR�D�SUR[\�DJUHHPHQW�ZLWK�WKH�,QWHUPHGLDU\�VXEVWDQWLDOO\�
LGHQWLFDO�WR�WKLV�,UUHYRFDEOH�3UR[\��

E�� 7KH�,QWHUPHGLDU\�PD\�WUDQVIHU�LWV�ULJKWV�DV�+ROGHU�XQGHU�WKLV�LQVWUXPHQW�DIWHU�JLYLQJ�SULRU�ZULWWHQ�
QRWLFH�WR�WKH�6WRFNKROGHU��
�

��� 6HYHUDELOLW\��,Q�WKH�HYHQW�DQ\�RQH�RU�PRUH�RI�WKH�WHUPV�RU�SURYLVLRQV�RI�WKLV�LQVWUXPHQW�LV�IRU�DQ\�
UHDVRQ�KHOG�WR�EH�LQYDOLG��LOOHJDO�RU�XQHQIRUFHDEOH��LQ�ZKROH�RU�LQ�SDUW�RU�LQ�DQ\�UHVSHFW��RU�LQ�WKH�HYHQW�
WKDW�DQ\�RQH�RU�PRUH�RI�WKH�WHUPV�RU�SURYLVLRQV�RI�WKLV�LQVWUXPHQW�RSHUDWH�RU�ZRXOG�SURVSHFWLYHO\�
RSHUDWH�WR�LQYDOLGDWH�WKLV�LQVWUXPHQW��WKHQ�VXFK�WHUP�V��RU�SURYLVLRQ�V��RQO\�ZLOO�EH�GHHPHG�QXOO�DQG�
YRLG�DQG�ZLOO�QRW�DIIHFW�DQ\�RWKHU�WHUP�RU�SURYLVLRQ�RI�WKLV�LQVWUXPHQW�DQG�WKH�UHPDLQLQJ�WHUPV�DQG�
SURYLVLRQV�RI�WKLV�LQVWUXPHQW�ZLOO�UHPDLQ�RSHUDWLYH�DQG�LQ�IXOO�IRUFH�DQG�HIIHFW�DQG�ZLOO�QRW�EH�
DIIHFWHG��SUHMXGLFHG��RU�GLVWXUEHG�WKHUHE\��
�

,1�:,71(66�:+(5(2)��WKH�XQGHUVLJQHG�KDYH�FDXVHG�WKLV�LQVWUXPHQW�WR�EH�GXO\�H[HFXWHG�DQG�
GHOLYHUHG��
�
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