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+DYH�DJUHHG�DV�IROORZV�

$UWLFOH��3HUVRQDO�VFRSH7KLV�$JUHHPHQW�VKDOO�DSSO\� WR�SHUVRQV�ZKR�DUH� UHVLGHQWV�RI�RQH�RU�ERWK�RI� WKH&RQWUDFWLQJ�6WDWHV� $UWLFOH��7D[HV�FRYHUHG��� 7KLV�$JUHHPHQW� VKDOO� DSSO\� WR� WD[HV� RQ� LQFRPH� DQG� RQ� FDSLWDO� LPSRVHG� RQEHKDOI�RI�HDFK�&RQWUDFWLQJ�6WDWH�RU�RI�LWV�ORFDO�DXWKRULWLHV��LUUHVSHFWLYH�RI�WKH�PDQQHU�LQZKLFK�WKH\�DUH�OHYLHG����7KHUH�VKDOO�EH�UHJDUGHG�DV�WD[HV�RQ�LQFRPH�DQG�RQ�FDSLWDO�DOO� WD[HV�LPSRVHGRQ�WRWDO�LQFRPH��RQ�WRWDO�FDSLWDO��RU�RQ�HOHPHQWV�RI�LQFRPH�RU�RI�FDSLWDO��LQFOXGLQJ�WD[HVRQ� JDLQV� IURP� WKH� DOLHQDWLRQ� RI� PRYDEOH� RU� LPPRYDEOH� SURSHUW\�� WD[HV� RQ� WKH� WRWDODPRXQWV� RI� ZDJHV� RU� VDODULHV� SDLG� E\� HQWHUSULVHV�� DV� ZHOO� DV� WD[HV� RQ� FDSLWDODSSUHFLDWLRQ����7KH�H[LVWLQJ�WD[HV�WR�ZKLFK�WKH�$JUHHPHQW�VKDOO�DSSO\�DUH�LQ�SDUWLFXODU�D��LQ�WKH�FDVH�RI�0DFHGRQLD�L��WKH�SHUVRQDO�LQFRPH�WD[�LL��WKH�SURILW�WD[�LLL��WKH�SURSHUW\�WD[��KHUHLQDIWHU�UHIHUUHG�WR�DV��0DFHGRQLDQ�7D[���E��LQ�WKH�FDVH�RI��$OEDQLD�L��WKH�WD[�RQ�WKH�SURILWV�RI�MXULGLFDO�SHUVRQV�
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LL��WKH�WD[�RQ�VPDOO�EXVLQHVV�DFWLYLWLHV�LLL��WKH�LQGLYLGXDO�LQFRPH�WD[�LY��WKH�WD[�RQ�SURSHUW\��KHUHLQDIWHU�UHIHUUHG�WR�DV��$OEDQLDQ�7D[�����7KH�$JUHHPHQW�VKDOO�DSSO\�DOVR�WR�DQ\�LGHQWLFDO�RU�VXEVWDQWLDOO\�VLPLODU�WD[HVZKLFK� DUH� LPSRVHG� DIWHU� WKH� GDWH� RI� VLJQDWXUH� RI� WKH�$JUHHPHQW� LQ� DGGLWLRQ� WR�� RU� LQSODFH� RI�� WKH� H[LVWLQJ� WD[HV��7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH�&RQWUDFWLQJ� 6WDWHV� VKDOOQRWLI\� HDFK� RWKHU� RI� VLJQLILFDQW� FKDQJHV� ZKLFK� KDYH� EHHQ� PDGH� LQ� WKHLU� UHVSHFWLYHWD[DWLRQ�ODZV� $UWLFOH��*HQHUDO�GHILQLWLRQV���)RU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV�D�� � WKH� WHUP��0DFHGRQLD��PHDQV� WKH� WHUULWRU\� RI� WKH�0DFHGRQLDQ�6WDWH�� DQGXVHG�LQ�JHRJUDSKLFDO�VHQVH�PHDQV�LWV�ODQG��LQODQG�ODNH�ZDWHU�DQG�ERWWRP�RYHU�ZKLFK�LWKDV�MXULVGLFWLRQ�RU�VRYHUHLJQ�ULJKWV�IRU�WKH�SXUSRVH�RI�H[SORULQJ��H[SORLWLQJ��FRQVHUYLQJDQG�PDQDJLQJ�QDWXUDO�UHVRXUFHV��SXUVXDQW�WR�LQWHUQDO�MXULVGLFWLRQ�DQG�LQWHUQDWLRQDO�ODZ�E�� WKH� WHUP� �$OEDQLD�� PHDQV� WKH� WHUULWRU\� RI� $OEDQLDQ� 6WDWH�� LQFOXGLQJWHUULWRULDO�ZDWHUV�DQG�DLU�VSDFH�RYHU�WKHP�DV�ZHOO�DV�WKH�DUHD�EH\RQG�WKH�WHUULWRULDO�ZDWHUVZLFK��LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�ODZ�DQG�LWV�GRPHVWLF�ODZV��LV�LQ�DUHD�ZLWKLQ�ZKLFKPD\�H[HUFLVH�LWV�ULJKWV�ZLWK�UHVSHFW�WR�VHDEHG�DQG�VXEVRLO�DQG�WKHLU�QDWXUDO�UHVRXUFHV�F�� WKH� WHUPV� �� D�&RQWUDFWLQJ� 6WDWH�� DQG� �WKH� RWKHU�&RQWUDFWLQJ� 6WDWH��PHDQ0DFHGRQLD�RU�$OEDQLD�DV�WKH�FRQWH[W�UHTXLUHV�G��WKH�WHUP��WD[��PHDQV�DQ\�WD[�FRYHUHG�E\�$UWLFOH���RI�WKLV�$JUHHPHQW�H��WKH�WHUP��SHUVRQ��LQFOXGHV�DQ�LQGLYLGXDO��D�FRPSDQ\�DQG�DQ\�RWKHU�ERG\�RISHUVRQV� I�� WKH� WHUP� �FRPSDQ\�� PHDQV� DQ\� MXULGLFDO� SHUVRQ� RU� DQ\� HQWLW\� ZKLFK� LVWUHDWHG�DV�D�MXULGLFDO�SHUVRQ�IRU�WD[�SXUSRVHV�J��WKH�WHUP��QDWLRQDO���PHDQV�L��DQ\��LQGLYLGXDO�SRVVHVVLQJ�QDWLRQDOLW\�RI�D�&RQWUDFWLQJ�VWDWH�LL��DQ\�OHJDO�SHUVRQ��SDUWQHUVKLSV�RU�DVVRFLDWLRQ�GHULYLQJ�LQ�VWDWXV�DV�VXFKIURP�WKH�ODZV�LQ�IRUFH�LQ�D�&RQWUDFWLQJ�VWDWH�K�� WKH� WHUPV��HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�� DQG� �HQWHUSULVH�RI� WKH�RWKHU&RQWUDFWLQJ� 6WDWH�� PHDQ� UHVSHFWLYHO\� DQ� HQWHUSULVH� FDUULHG� RQ� E\� D� UHVLGHQW� RI� D&RQWUDFWLQJ� 6WDWH� DQG� DQ� HQWHUSULVH� FDUULHG� RQ� E\� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ6WDWH�
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L��WKH�WHUP��FRPSHWHQW�DXWKRULW\��PHDQV�L�� LQ� WKH� FDVH� RI�0DFHGRQLD�� WKH�0LQLVWHU� RI� )LQDQFH� RU� KLV� DXWKRUL]HGUHSUHVHQWDWLYH��DQGLL�� LQ� WKH� FDVH� RI� $OEDQLD�� WKH� 0LQLVWHU� RI� )LQDQFH� RU� KLV� DXWKRUL]HGUHSUHVHQWDWLYH�M��WKH�WHUP��LQWHUQDWLRQDO�WUDIILF��PHDQV�DQ\�WUDQVSRUW�E\�D�VKLS��DLUFUDIW�RU�DURDG� YHKLFOH� RSHUDWHG� E\� DQ� HQWHUSULVH� ZKLFK� KDV� LWV� HIIHFWLYH� PDQDJHPHQW� LQ� D&RQWUDFWLQJ�6WDWH��H[FHSW�ZKHQ� WKH�VKLS��DLUFUDIW�RU� WKH� URDG�YHKLFOH� LV�RSHUDWHG�VROHO\EHWZHHQ�SODFHV�VLWXDWHG�LQ�WKH�WHUULWRU\�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH����$V�UHJDUGV�WKH�DSSOLFDWLRQ�RI�WKLV�$JUHHPHQW�E\�D�&RQWUDFWLQJ�6WDWH��DQ\�WHUPQRW�GHILQHG�VKDOO��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��KDYH�WKH�PHDQLQJ�ZKLFK�LW�KDVXQGHU�WKH�ODZV�RI�WKDW�6WDWH�FRQFHUQLQJ�WKH�WD[HV�WR�ZKLFK�WKH�$JUHHPHQW�DSSOLHV�$UWLFOH��5HVLGHQW���)RU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��WKH�WHUP��UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�PHDQV�DQ\�SHUVRQ�ZKR��XQGHU�WKH�ODZV�RI�WKDW�6WDWH��LV�OLDEOH�WR�WD[�WKHUHLQ�E\�UHDVRQ�RIKLV�GRPLFLOH��UHVLGHQFH��SODFH�RI�PDQDJHPHQW���RU�DQ\�RWKHU�FULWHULRQ�RI�D�VLPLODU�QDWXUH�%XW�WKLV�WHUP�GRHV�QRW�LQFOXGH�DQ\�SHUVRQ�ZKR�LV�OLDEOH�WR�WD[�LQ�WKDW�VWDWH�LQ�UHVSHFW�RQO\RI�LQFRPH�IURP�VRXUFHV�LQ�WKDW�6WDWH�RU�FDSLWDO�VLWXDWHG�WKHUHLQ����:KHUH�E\�D�UHDVRQ�RI�WKH�SURYLVLRQV�RI�SDUDJUDSK����DQ�LQGLYLGXDO�LV�D�UHVLGHQWRI�ERWK�&RQWUDFWLQJ�6WDWHV��WKHQ�KLV�VWDWXV�VKDOO�EH�GHWHUPLQHG�DV�IROORZV�D�� KH� VKDOO� EH� GHHPHG� WR� EH� D� UHVLGHQW� RI� WKH� 6WDWH� LQ� ZKLFK� KH� KDV� DSHUPDQHQW�KRPH�DYDLODEOH�WR�KLP��LI�KH�KDV�D�SHUPDQHQW�KRPH�DYDLODEOH�WR�KLP�LQ�ERWK6WDWHV�� KH� VKDOO� EH� GHHPHG� WR� EH� D� UHVLGHQW� RI� WKH� 6WDWH�ZLWK�ZKLFK� KLV� SHUVRQDO� DQGHFRQRPLF�UHODWLRQV�DUH�FORVHU���FHQWHU�RI�YLWDO�LQWHUHVWV��E�� LI� WKH� 6WDWH� LQ� ZKLFK� KH� KDV� KLV� FHQWHU� RI� YLWDO� LQWHUHVWV� FDQQRW� EHGHWHUPLQHG��RU� LI�KH�KDV�QRW� D�SHUPDQHQW�KRPH�DYDLODEOH� WR�KLP� LQ� HLWKHU�&RQWUDFWLQJ6WDWH��KH�VKDOO�EH�GHHPHG�WR�EH�D�UHVLGHQW�RI�WKH�6WDWH�LQ�ZKLFK�KH�KDV�DQ�KDELWXDO�DERGH�F��LI�KH�KDV�DQ�KDELWXDO�DERGH�LQ�ERWK�6WDWHV�RU�LQ�QHLWKHU�RI�WKHP��KH�VKDOO�EHGHHPHG�WR�EH�D�UHVLGHQW�RI�WKH�6WDWH�RI�ZKLFK�KH�LV�D�QDWLRQDO�G��LI�KH�LV�D�QDWLRQDO�RI�ERWK�6WDWHV�RU�LI�KH�LV�D�QDWLRQDO�RI�QHLWKHU�RI�WKHP��WKHFRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� VHWWOH� WKH� TXHVWLRQ� E\� D� PXWXDODJUHHPHQW����:KHUH�E\�UHDVRQ�RI�WKH�SURYLVLRQV�RI�SDUDJUDSK����D�SHUVRQ�RWKHU�WKDQ�DQ�LQGLYLGXDO�LVD�UHVLGHQW�RI�ERWK�&RQWUDFWLQJ�6WDWHV��WKHQ�LW�VKDOO�EH�GHHPHG�WR�EH�D UHVLGHQW�RI�WKH�6WDWHLQ�ZKLFK�LWV�SODFH�RI�HIIHFWLYH�PDQDJHPHQW�LV�VLWXDWHG�
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$UWLFOH��3HUPDQHQW�HVWDEOLVKPHQW��� )RU� WKH� SXUSRVHV� RI� WKLV� $JUHHPHQW�� WKH� WHUP� �� SHUPDQHQW� HVWDEOLVKPHQW�PHDQV�D� IL[HG�SODFH�RI�EXVLQHVV� WKURXJK�ZKLFK�DQ�HQWHUSULVH�RI�RQH�&RQWUDFWLQJ�6WDWHZKROO\�RU�SDUWO\�FDUULHV�RXW�DQ\�EXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH����7KH�WHUP��SHUPDQHQW�HVWDEOLVKPHQW��LQFOXGHV�HVSHFLDOO\�D��D�SODFH�RI�PDQDJHPHQW�E��D�EUDQFK�F��DQ�RIILFH�G��D�IDFWRU\�H��D�ZRUNVKRS��DQGI�� D�PLQH�� DQ� RLO� RU� JDV� ZHOO�� D� TXDUU\� RU� DQ\� RWKHU� SODFH� RI� H[WUDFWLRQ� RIQDWXUDO�UHVRXUFHV����7KH�WHUP��SHUPDQHQW�HVWDEOLVKPHQW��OLNHZLVH�HQFRPSDVVHV�D��EXLOGLQJ�VLWH��D�FRQVWUXFWLRQ��DVVHPEO\�RU�LQVWDOODWLRQ�SURMHFW�RU�VXSHUYLVRU\DFWLYLWLHV�LQ�FRQQHFWLRQ�WKHUHZLWK��EXW�RQO\�ZKHUH�VXFK�VLWH��SURMHFW�RU�DFWLYLWLHV�FRQWLQXHIRU� D� SHULRG� RI�PRUH� WKDQ� QLQH�PRQWKV�� ZLWKLQ� DQ\� ���PRQWK� SHULRG� FRPPHQFLQJ� RUHQGLQJ�LQ�WKH�FDOHQGDU�\HDU�FRQFHUQHG��DQGE�� WKH� IXUQLVKLQJ�RI�VHUYLFHV�� LQFOXGLQJ�FRQVXOWLQJ�VHUYLFHV��E\�DQ�HQWHUSULVHWKURXJK�HPSOR\HHV�RU�RWKHU�SHUVRQQHO�HQJDJHG�E\� WKH�HQWHUSULVH� IRU� VXFK�SXUSRVH��EXWRQO\�ZKHUH�DFWLYLWLHV�RI�WKDW�QDWXUH�FRQWLQXH��IRU�WKH�VDPH�RU�D�FRQQHFWHG�SURMHFW��ZLWKLQWKH�FRXQWU\�IRU�D�SHULRG�RU�SHULRGV�DJJUHJDWLQJ�PRUH� WKDQ�QLQH�PRQWKV�ZLWKLQ�DQ\����PRQWK�SHULRG��FRPPHQFLQJ�RU�HQGLQJ�LQ�WKH�FDOHQGDU�\HDU�FRQFHUQHG����1RWZLWKVWDQGLQJ�WKH�SUHFHGLQJ�SURYLVLRQV�RI�WKLV�DUWLFOH�WKH�WHUP��SHUPDQHQWHVWDEOLVKPHQW��VKDOO�EH�GHHPHG�QRW�WR�LQFOXGH�D��WKH�XVH�RI�IDFLOLWLHV�VROHO\�IRU�WKH�SXUSRVH�RI�VWRUDJH�RU�GLVSOD\��RI�JRRGV�RUPHUFKDQGLVH�EHORQJLQJ�WR�WKH�HQWHUSULVH�E�� WKH� PDLQWHQDQFH� RI� D� VWRFN� RI� JRRGV� RU� PHUFKDQGLVH� EHORQJLQJ� WR� WKHHQWHUSULVH�VROHO\�IRU�WKH�SXUSRVH�RI�VWRUDJH�RU�GLVSOD\�F�� WKH� PDLQWHQDQFH� RI� D� VWRFN� RI� JRRGV� RU� PHUFKDQGLVH� EHORQJLQJ� WR� WKHHQWHUSULVH�VROHO\�IRU�WKH�SXUSRVH�RI�SURFHVVLQJ�E\�DQRWKHU�HQWHUSULVH�G�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKH� SXUSRVH� RISXUFKDVLQJ�JRRGV�RU�PHUFKDQGLVH�RU�RI�FROOHFWLQJ�LQIRUPDWLRQ��IRU�WKH�HQWHUSULVH�
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H�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKH� SXUSRVH� RIFDUU\LQJ�RQ�IRU�WKH�HQWHUSULVH��DQ\�RWKHU�DFWLYLW\�RI�D�SUHSDUDWRU\�RU�DX[LOLDU\�FKDUDFWHU����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���RI�WKLV�$UWLFOH��ZKHUH�DSHUVRQ���RWKHU�WKDQ�DQ�DJHQW�RI�DQ�LQGHSHQGHQW�VWDWXV�WR�ZKRP�WKH�SDUDJUDSK���DSSOLHV��LV�DFWLQJ�LQ�D�&RQWUDFWLQJ�6WDWH�RQ�EHKDOI�RI�DQ�HQWHUSULVH�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�WKDW�HQWHUSULVH�VKDOO�EH�GHHPHG�WR�KDYH�D�SHUPDQHQW�HVWDEOLVKPHQW�LQ�WKH�ILUVW�PHQWLRQHG&RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQ\� DFWLYLWLHV� ZKLFK� WKDW� SHUVRQ� XQGHUWDNHV� IRU� WKHHQWHUSULVH��LI�VXFK�D�SHUVRQ�D�� KDV� DQG� KDELWXDOO\� H[HUFLVHV� LQ� WKH� ILUVW� PHQWLRQHG� � 6WDWH� DQ� DXWKRULW\� WRFRQFOXGH�FRQWUDFWV�LQ�WKH�QDPH�RI�WKH�HQWHUSULVH��XQOHVV�WKH�DFWLYLWLHV�RI�VXFK�SHUVRQ�DUHOLPLWHG�WR�WKRVH�PHQWLRQHG�LQ�SDUDJUDSK���ZKLFK��LI�H[HUFLVHG�WKURXJK�D�IL[HG�SODFH�RIEXVLQHVV��ZRXOG�QRW�PDNH�WKLV�IL[HG�SODFH�RI�EXVLQHVV�D�SHUPDQHQW�HVWDEOLVKPHQW�XQGHUWKH�SURYLVLRQV�RI�WKDW�SDUDJUDSK��RUE��KDV�QR�VXFK�DXWKRULW\��EXW�KDELWXDOO\�PDLQWDLQV�LQ�WKH�ILUVW��PHQWLRQHG�6WDWH�DVWRFN�RI�JRRGV�RU�PHUFKDQGLVH�IURP�ZKLFK�KH�UHJXODUO\�GHOLYHUV�JRRGV�RU�PHUFKDQGLVHRQ�EHKDOI�RI��WKH�HQWHUSULVH����$Q�HQWHUSULVH�VKDOO�QRW�EH�GHHPHG� WR�KDYH�D�SHUPDQHQW�HVWDEOLVKPHQW� LQ� WKHRWKHU�&RQWUDFWLQJ�6WDWH�PHUHO\�EHFDXVH�LW�FDUULHV�RQ�EXVLQHVV�LQ�WKDW�RWKHU�6WDWH�WKURXJKD� EURNHU�� JHQHUDO� FRPPLVVLRQ� DJHQW� RU� DQ\� RWKHU� DJHQW� RI� DQ� LQGHSHQGHQW� VWDWXV�SURYLGHG�WKDW�VXFK�SHUVRQV�DUH�DFWLQJ�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKHLU�EXVLQHVV����7KH�IDFW�WKDW�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�FRQWUROV�RULV�FRQWUROOHG�E\�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��RU�ZKLFKFDUULHV�RQ�EXVLQHVV� LQ� WKDW� RWKHU�6WDWH� �ZKHWKHU� WKURXJK�D�SHUPDQHQW� HVWDEOLVKPHQW�RURWKHUZLVH��� VKDOO� QRW� RI� LWVHOI� FRQVWLWXWH� HLWKHU� FRPSDQ\� D� SHUPDQHQW� HVWDEOLVKPHQW� RIWKH�RWKHU� $UWLFOH��,QFRPH�IURP�LPPRYDEOH�SURSHUW\���,QFRPH�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�IURP�LPPRYDEOH�SURSHUW\�LQFOXGLQJ�LQFRPH�IURP�DJULFXOWXUH�RU�IRUHVWU\��VLWXDWHG� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����7KH�WHUP��LPPRYDEOH�SURSHUW\��VKDOO�KDYH�WKH�PHDQLQJ�ZKLFK�LW�KDV�XQGHU�WKHODZ�RI�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SURSHUW\�LQ�TXHVWLRQ�LV�VLWXDWHG��7KH�WHUP�VKDOOLQ�DQ\�FDVH�LQFOXGH�SURSHUW\�DFFHVVRU\�WR�LPPRYDEOH�SURSHUW\��OLYHVWRFN�DQG�HTXLSPHQWXVHG�LQ�DJULFXOWXUH�DQG�IRUHVWU\���ULJKWV�WR�ZKLFK�WKH�SURYLVLRQV�RI�JHQHUDO�ODZ�UHVSHFWLQJODQGHG�SURSHUW\� DSSO\�� XVXIUXFW� RI� LPPRYDEOH�SURSHUW\� DQG� ULJKWV� WR�YDULDEOH�RU� IL[HGSD\PHQWV� DV� FRQVLGHUDWLRQ� IRU� WKH�ZRUNLQJ� RI�� RU� WKH� ULJKW� WR�ZRUN��PLQHUDO� GHSRVLWV�VRXUFHV� DQG� RWKHU� QDWXUDO� UHVRXUFHV�� 6KLSV�� ERDWV�� DLUFUDIW� DQG� URDG� WUDQVSRUW� YHKLFOHVVKDOO�QRW�EH�UHJDUGHG�DV�LPPRYDEOH�SURSHUW\����7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�DSSO\�WR� LQFRPH�GHULYHG�IURP�WKH�GLUHFWXVH��OHWWLQJ��RU�XVH�LQ�DQ\�RWKHU�IRUP�RI�LPPRYDEOH�SURSHUW\�
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���7KH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���RI� WKLV�$UWLFOH�� VKDOO� DOVR�DSSO\� WR� WKHLQFRPH� IURP� LPPRYDEOH� SURSHUW\� RI� DQ� HQWHUSULVH� XVHG� IRU� WKH� SHUIRUPDQFH� RILQGHSHQGHQW�SHUVRQDO�VHUYLFHV� $UWLFOH��%XVLQHVV�SURILWV���7KH�SURILWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW6WDWH�XQOHVV� WKH�HQWHUSULVH�FDUULHV�RQ�EXVLQHVV� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH� WKURXJK�DSHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� ,I� WKH� HQWHUSULVH� FDUULHV� RQ� EXVLQHVV� DVDIRUHVDLG��WKH�SURILWV�RI�WKH�HQWHUSULVH�PD\�EH�WD[HG�LQ�WKH�RWKHU�6WDWH�EXW�RQO\�VR�PXFKRI�WKHP�DV�LV�DWWULEXWDEOH�WR��WKDW�SHUPDQHQW�HVWDEOLVKPHQW����6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH��ZKHUH�DQ�HQWHUSULVH�RID� &RQWUDFWLQJ� 6WDWH� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKURXJK� DSHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� WKHUH� VKDOO� LQ� HDFK� &RQWUDFWLQJ� 6WDWH� EHDWWULEXWHG� WR� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� WKH� SURILWV� ZKLFK� LW� PLJKW� EH� H[SHFWHG� WRPDNH� LI� LW� ZHUH� D� GLVWLQFW� DQG� VHSDUDWH� HQWHUSULVH�� HQJDJHG� LQ� WKH� VDPH� RU� VLPLODUDFWLYLWLHV�XQGHU� WKH� VDPH�RU� VLPLODU�FRQGLWLRQV�DQG�GHDOLQJ�ZKROO\� LQGHSHQGHQWO\�ZLWKWKH�HQWHUSULVH�RI�ZKLFK�LW�LV�D�SHUPDQHQW�HVWDEOLVKPHQW����,Q�GHWHUPLQLQJ�WKH�SURILWV�RI�D�SHUPDQHQW�HVWDEOLVKPHQW��WKHUH�VKDOO�EH�DOORZHGDV�GHGXFWLRQV�H[SHQVHV�ZKLFK�DUH�LQFXUUHG�IRU�WKH�SXUSRVHV�RI�SHUPDQHQW�HVWDEOLVKPHQW�LQFOXGLQJ� H[HFXWLYH� DQG� JHQHUDO� DGPLQLVWUDWLYH� H[SHQVHV� VR� LQFXUUHG�� ZKHWKHU� LQ� WKH6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�LV�VLWXDWHG�RU�HOVHZKHUH����,QVRIDU�DV�LW�KDV�EHHQ�FXVWRPDU\�LQ�D�&RQWUDFWLQJ��VWDWH�WR�GHWHUPLQH�WKH�SURILWVWR�EH�DWWULEXWHG� WR�D�SHUPDQHQW�HVWDEOLVKPHQW�RQ� WKH�EDVLV�RI� DQ� DSSRUWLRQPHQW�RI� WKHWRWDO�SURILWV�RI�WKH�HQWHUSULVH�WR�LWV�YDULRXV�SDUWV��QRWKLQJ�LQ�SDUDJUDSK���VKDOO�SUHFOXGHWKDW�&RQWUDFWLQJ�VWDWH�IURP�GHWHUPLQLQJ�WKH�SURILWV�WR�EH�WD[HG�E\�VXFK�DQ�DSSRUWLRQPHQWDV�PD\�EH�FXVWRPDU\��WKH�PHWKRG�RI�DSSRUWLRQPHQW�DGRSWHG�VKDOO��KRZHYHU��EH�VXFK�WKDWWKH�UHVXOW�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKLV�$UWLFOH����1R�SURILWV�VKDOO�EH�DWWULEXWHG� WR�D�SHUPDQHQW�HVWDEOLVKPHQW�E\� UHDVRQ�RI� WKHPHUH� SXUFKDVH� E\� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� RI� JRRGV� RU� PHUFKDQGLVH� IRU� WKHHQWHUSULVH����)RU�WKH�SXUSRVHV�RI�WKH�SUHFHGLQJ�SDUDJUDSKV��WKH�SURILWV�WR�EH�DWWULEXWHG�WR�WKHSHUPDQHQW�HVWDEOLVKPHQW�VKDOO�EH�GHWHUPLQHG�E\�WKH�VDPH�PHWKRG�\HDU�E\�\HDU��XQOHVVWKHUH�LV�D�JRRG�VXIILFLHQW�UHDVRQ�WR�WKH�FRQWUDU\����:KHUH�SURILWV�LQFOXGH�LWHPV�RI�LQFRPH�ZKLFK�DUH�GHDOW�ZLWK�VHSDUDWHO\�LQ�RWKHUDUWLFOHV�RI�WKLV�$JUHHPHQW��WKHQ�WKH�SURYLVLRQV�RI�WKRVH�DUWLFOHV�VKDOO�QRW�EH�DIIHFWHG�E\WKH�SURYLVLRQV�RI�WKLV�DUWLFOH�
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��� *DLQV� IURP� WKH� DOLHQDWLRQ� RI� VKDUHV� RI� WKH� FDSLWDO� VWRFN� RI� D� FRPSDQ\� WKHSURSHUW\� RI� ZKLFK� FRQVLVWV� GLUHFWO\� RU� LQGLUHFWO\� SULQFLSDOO\� RI� LPPRYDEOH� SURSHUW\VLWXDWHG�LQ�D�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�&RQWUDFWLQJ�6WDWH���� *DLQV� IURP� WKH� DOLHQDWLRQ� � RI� DQ\� SURSHUW\� RWKHU� WKDQ� WKDW� UHIHUUHG� WR� LQSDUDJUDSKV� ��� ��� �� DQG� �� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� RI� ZKLFK� WKHDOLHQDWRU�LV�D�UHVLGHQW� $UWLFOH���,QGHSHQGHQW�SHUVRQDO�VHUYLFHV��� ,QFRPH�GHULYHG� E\� DQ� LQGLYLGXDO�ZKR� LV� D� UHVLGHQW� RI� D� FRQWUDFWLQJ� VWDWH� LQUHVSHFW� RI� SURIHVVLRQDO� RU� RWKHU� VLPLODU� VHUYLFHV� RI� DQ� LQGHSHQGHQW� FKDUDFWHU� VKDOO� EHWD[DEOH�RQO\�LQ�WKDW�6WDWH�H[FHSW�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV��ZKHQ�VXFK�LQFRPH�PD\DOVR�EH�WD[HG�LQ�WKH�RWKHU�&RQWUDFWLQJ�VWDWH�D�� LI� KH�KDV� D� IL[HG�EDVH� UHJXODUO\� DYDLODEOH� WR� KLP� LQ� WKH� RWKHU�&RQWUDFWLQJVWDWH� IRU� WKH� SXUSRVH� RI� SHUIRUPLQJ� KLV� DFWLYLWLHV�� LQ� WKDW� FDVH�� RQO\� VR� PXFK� RI� WKHLQFRPH�DV�LV�DWWULEXWDEOH�WR�WKDW�IL[HG�EDVH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH��RUE�� LI� KLV� VWD\� LQ� WKH� RWKHU� &RQWUDFWLQJ� VWDWH� LV� IRU� D� SHULRG� RU� SHULRGVDPRXQWLQJ� WR� RU� H[FHHGLQJ� LQ� WKH� DJJUHJDWH� ���� GD\V� LQ� DQ\� ���PRQWK� SHULRGFRPPHQFLQJ�RU�HQGLQJ�LQ�WKH�FDOHQGDU�\HDU�FRQFHUQHG��LQ�WKDW�FDVH��RQO\�VR�PXFK�RI�WKHLQFRPH�DV� LV�GHULYHG�IURP�KLV�DFWLYLWLHV�SHUIRUPHG� LQ� WKDW�RWKHU�6WDWH�PD\�EH� WD[HG� LQWKDW�RWKHU�6WDWH����7KH� WHUP���SURIHVVLRQDO� VHUYLFHV�� LQFOXGHV� HVSHFLDOO\� LQGHSHQGHQW� VFLHQWLILF�OLWHUDU\��DUWLVWLF��HGXFDWLRQDO�RU�WHDFKLQJ�DFWLYLWLHV��DV�ZHOO�DV�WKH�LQGHSHQGHQW�DFWLYLWLHVRI�SK\VLFLDQV��ODZ\HUV��HQJLQHHUV��DUFKLWHFWV��GHQWLVWV�DQG�DFFRXQWDQWV�$UWLFOH���'HSHQGHQW�SHUVRQDO�VHUYLFHV���6XEMHFW�WR�WKH�SURYLVLRQV�RI�$UWLFOHV��������DQG�����VDODULHV��ZDJHV�DQG�RWKHUVLPLODU� UHPXQHUDWLRQ� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQHPSOR\PHQW�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW�&RQWUDFWLQJ� 6WDWH�� ,I� WKH� HPSOR\PHQW� LV� VRH[HUFLVHG��VXFK�UHPXQHUDWLRQ�DV�LV�GHULYHG�WKHUHIURP�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����1RWZLWKVWDQGLQJ� WKH�SURYLVLRQV�RI�SDUDJUDSK���RI� WKLV�$UWLFOH�� UHPXQHUDWLRQGHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LQ�UHVSHFW�RI�DQ�HPSOR\PHQW�H[HUFLVHG�LQ�WKHRWKHU� &RQWUDFWLQJ� 6WDWH�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� ILUVW�PHQWLRQHG� 6WDWH� LI� DOO� WKHIROORZLQJ�FRQGLWLRQV�DUH�PHW�D��WKH�UHFLSLHQW�LV�SUHVHQW�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�IRU�D�SHULRG�RU�SHULRGVQRW�H[FHHGLQJ�LQ�WKH�DJJUHJDWH�����GD\V�LQ�DQ\����PRXQWK�SHULRG�FRPHQFLQJ�RU�HQGLQJWKH�FDOHQGDU�\HDU�FRQFHUQHG��DQG
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E�� WKH� UHPXQHUDWLRQ� LV� SDLG� E\�� RU� RQ� EHKDOI� RI�� DQ� HPSOR\HU� ZKR� LV� QRW� DUHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��DQGF��WKH�UHPXQHUDWLRQ�LV�QRW�ERUQH�E\�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVHZKLFK�WKH�HPSOR\HU�KDV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH���� 1RWZLWKVWDQGLQJ� WKH� SUHFHGLQJ� SURYLVLRQV� RI� WKLV� $UWLFOH�� UHPXQHUDWLRQGHULYHG� LQ� UHVSHFW� RI� DQ� HPSOR\PHQW� H[HUFLVHG� DERDUG� D� VKLS� RU� DLUFUDIW� RSHUDWHG� LQLQWHUQDWLRQDO�WUDIILF�PD\�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SODFH�RI�HIIHFWLYHPDQDJHPHQW��RI�WKH�HQWHUSULVH�LV�VLWXDWHG�$UWLFOH���'LUHFWRUV
�IHHV'LUHFWRUV
�IHHV�DQG�RWKHU�VLPLODU�SD\PHQWV�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ6WDWH� LQ� KLV� FDSDFLW\� DV� D� PHPEHU� RI� WKH� ERDUG� RI� GLUHFWRUV� RU� D� VLPLODU� ERG\� RI� DFRPSDQ\�RU�DQ\�RWKHU� OHJDO� SHUVRQ�ZKLFK� LV� D� UHVLGHQW�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH� $UWLFOH���$UWLVWV�DQG�VSRUWVPHQ���1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI�$UWLFOHV� ��� DQG� ���� LQFRPH� GHULYHG� E\� DUHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�DV�DQ�HQWHUWDLQHU��VXFK�DV�WKHDWHU��PRWLRQ�SLFWXUH��UDGLR�RUWHOHYLVLRQ�DUWLVWV��RU�D�PXVLFLDQ��RU�DV�D�VSRUWVPDQ�IURP�KLV�SHUVRQDO�DFWLYLWLHV�DV�VXFKH[HUFLVHG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����:KHUH�LQFRPH�LQ�UHVSHFW�RI�SHUVRQDO�DFWLYLWLHV�H[HUFLVHG�E\�DQ�HQWHUWDLQHU�RU�DVSRUWVPDQ�LQ�KLV�FDSDFLW\�DV�VXFK�DFFUXHV�QRW�WR�WKH�HQWHUWDLQHU�RU�VSRUWVPDQ�KLPVHOI�EXWWR�DQRWKHU�SHUVRQ��WKDW�LQFRPH�PD\��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH�������DQG���� EH� WD[HG� LQ� WKH�&RQWUDFWLQJ� 6WDWH� LQ�ZKLFK� WKH� DFWLYLWLHV� RI� WKH� HQWHUWDLQHU� RU� WKHVSRUWVPDQ�DUH�H[HUFLVHG���1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���RI�WKLV�$UWLFOH��LQFRPHGHULYHG�E\�HQWHUWDLQHUV�RU�VSRUWVPHQ�ZKR�DUH�UHVLGHQWV�RI�D�&RQWUDFWLQJ�6WDWH�IURP�WKHDFWLYLWLHV� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�XQGHU�D�SODQ�RI�FXOWXUDO�H[FKDQJH�EHWZHHQ� WKH*RYHUQPHQW� RI� ERWK� &RQWUDFWLQJ� 6WDWHV� VKDOO� EH� H[HPSW� IURP� WD[� LQ� WKDW� RWKHU&RQWUDFWLQJ�6WDWH� $UWLFOH���3HQVLRQV6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH�����SHQVLRQV�DQG�RWKHU�VLPLODUUHPXQHUDWLRQ� SDLG� WR� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� FRQVLGHUDWLRQ� RI� SDVWHPSOR\PHQW��PD\�EH�WD[HG�RQO\�LQ�WKDW�6WDWH�
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$UWLFOH���*RYHUQPHQW�VHUYLFH���D��5HPXQHUDWLRQ��RWKHU�WKDQ�D�SHQVLRQ��SDLG�E\�D�&RQWUDFWLQJ�6WDWH�RU�D�ORFDODXWKRULW\� WKHUHRI� WR�DQ� LQGLYLGXDO� LQ� UHVSHFW�RI� VHUYLFHV� UHQGHUHG� WR� WKDW�6WDWH�RU� ORFDODXWKRULW\�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH�E��+RZHYHU��VXFK�UHPXQHUDWLRQ�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�RWKHU�&RQWUDFWLQJ6WDWH� LI� WKH� VHUYLFHV� DUH� UHQGHUHG� LQ� WKDW� 6WDWH� DQG� WKH� LQGLYLGXDO� LV� D� UHVLGHQW� RI� WKDW6WDWH�ZKR� �L��LV�D�QDWLRQDO�RI�WKDW�6WDWH��RU�LL�� GLG� QRW� EHFRPH� D� UHVLGHQW� RI� WKDW� 6WDWH� VROHO\� IRU� WKH� SXUSRVH� RIUHQGHULQJ�WKH�VHUYLFHV����D��$Q\�SHQVLRQ�SDLG�E\��RU�RXW�RI�IXQGV�FUHDWHG�E\��D�&RQWUDFWLQJ�6WDWH�RU�DORFDO�DXWKRULW\� WKHUHRI� WR�DQ� LQGLYLGXDO� LQ� UHVSHFW�RI� VHUYLFHV� UHQGHUHG� WR� WKDW�6WDWH�RUORFDO�DXWKRULW\��VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH�E��+RZHYHU��VXFK�SHQVLRQ�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHLI�WKH�LQGLYLGXDO�LV�D�UHVLGHQW�RI��DQG�D�QDWLRQDO�RI�WKDW�6WDWH���� 7KH� SURYLVLRQV� RI� $UWLFOHV� ���� ��� DQG� ��� VKDOO� DSSO\� WR� UHPXQHUDWLRQ� DQGSHQVLRQV�LQ�UHVSHFW�RI�VHUYLFHV� UHQGHUHG� LQ�FRQQHFWLRQ�ZLWK�D�EXVLQHVV�FDUULHG�RQ�E\�D&RQWUDFWLQJ�6WDWH�RU�ORFDO�DXWKRULW\�WKHUHRI�$UWLFOH���6WXGHQWV�DQG�$SSUHQWLFHV3D\PHQWV�ZKLFK�D�VWXGHQW�RU�D�EXVLQHVV�DSSUHQWLFH�ZKR�LV�RU�ZDV�D�UHVLGHQW�RI�D&RQWUDFWLQJ� 6WDWH� LPPHGLDWHO\� EHIRUH� YLVLWLQJ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� DQG�ZKR� LVSUHVHQW�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�VROHO\�IRU�WKH�SXUSRVH�RI�KLV�HGXFDWLRQ�RU�WUDLQLQJUHFHLYHV�IRU�WKH�SXUSRVH�RI�KLV�PDLQWHQDQFH��HGXFDWLRQ�RU�WUDLQLQJ�VKDOO�QRW�EH�WD[HG�LQWKDW�RWKHU�6WDWH��SURYLGHG�WKDW�VXFK�SD\PHQWV�DULVH�IURP�VRXUFHV�RXWVLGH�WKDW�RWKHU�6WDWH�$UWLFOH���7HDFKHUV�DQG�3URIHVVRUV���/LNHZLVH�� UHPXQHUDWLRQ� UHFHLYHG� E\� D� WHDFKHU� RU� E\� DQ� LQVWUXFWRU�ZKR� LV� RUZDV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LPPHGLDWHO\�EHIRUH�YLVLWLQJ�WKH�RWKHU�&RQWUDFWLQJ6WDWH� DQG� ZKR� LV� SUHVHQW� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH�� ZKRVH� SULPDU\� SXUSRVH� RIWHDFKLQJ�RU�HQJDJLQJ�LQ�VFLHQWLILF�UHVHDUFK�IRU�D�SHULRG�RU�SHULRGV�LV�QRW�H[FHHGLQJ�WZR\HDUV�� VKDOO�EH�H[HPSW� IURP� WD[� LQ� WKDW�RWKHU�6WDWH�RQ�KLV� UHPXQHUDWLRQ� IURP�SHUVRQDOVHUYLFHV� IRU� WHDFKLQJ� RU� UHVHDUFK�� SURYLGHG� WKDW� VXFK� SD\PHQWV� DULVH� IURP� VRXUFHVRXWVLGH�WKDW�RWKHU�6WDWH���� 7KH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV�$UWLFOH�ZLOO� QRW� DSSO\� WR� WKH� LQFRPHGHULYHG� IURP� UHVHDUFK�ZRUN�� LI� WKDW� UHVHDUFK�ZRUN�KDV�QRW� EHHQ� XQGHUWDNHQ� IRU� SXEOLFLQWHUHVW��EXW�PDLQO\�IRU�SHUVRQDO�LQWHUHVW�RI�D��SDUWLFXODU�SHUVRQ�RU��SHUVRQV�
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$UWLFOH���2WKHU�LQFRPH��� ,WHPV� RI� LQFRPH� RI� D� UHVLGHQW� RI� D�&RQWUDFWLQJ� 6WDWH�� ZKHUHYHU� DULVLQJ�� QRWGHDOW�ZLWK�LQ�WKH�IRUHJRLQJ�DUWLFOHV�RI�WKLV�$JUHHPHQW��VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH����7KH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�LQFRPH��RWKHUWKDQ� LQFRPH� IURP� LPPRYDEOH� SURSHUW\� DV� GHILQHG� LQ� SDUDJUDSK� �� RI� $UWLFOH� ��� LI� WKHUHFLSLHQW�RI�VXFK�LQFRPH��EHLQJ�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH��FDUULHV�RQ�EXVLQHVV�LQWKH� RWKHU� &RQWUDFWLQJ� VWDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RUSHUIRUPV� LQ� WKDW�RWKHU�6WDWH� � LQGHSHQGHQW�SHUVRQDO� VHUYLFHV� IURP�D� IL[HG�EDVH� VLWXDWHGWKHUHLQ��DQG� WKH� ULJKW�RU�SURSHUW\� LQ� UHVSHFW�RI�ZKLFK� WKH� LQFRPH� LV�SDLG� LV�HIIHFWLYHO\FRQQHFWHG�ZLWK�VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q��VXFK�FDVH�WKH�SURYLVLRQVRI�$UWLFOH���RU�$UWLFOH�����DV�WKH�FDVH�PD\�EH��VKDOO�DSSO\�$UWLFOH���&DSLWDO����&DSLWDO�UHSUHVHQWHG�E\�LPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH����RZQHG�E\D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� DQG� VLWXDWHG� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH�� PD\� EHWD[HG�LQ�WKDW�RWKHU�6WDWH����&DSLWDO�UHSUHVHQWHG�E\�PRYDEOH�SURSHUW\�IRUPLQJ�SDUW�RI�WKH�EXVLQHVV�SURSHUW\RI�D�SHUPDQHQW�HVWDEOLVKPHQW�ZKLFK�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�KDV�LQ�WKH�RWKHU&RQWUDFWLQJ� 6WDWH� RU� E\� PRYDEOH� SURSHUW\� SHUWDLQLQJ� WR� D� IL[HG� EDVH� DYDLODEOH� WR� DUHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RISHUIRUPLQJ�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����&DSLWDO�UHSUHVHQWHG�E\�VKLSV��DLUFUDIW�RU�URDG�YHKLFOHV�RSHUDWHG�LQ�LQWHUQDWLRQDOWUDIILF�DQG�E\�PRYDEOH�SURSHUW\�SHUWDLQLQJ�WR�WKH�RSHUDWLRQ�RI�VXFK�VKLSV��DLUFUDIW�RU�URDGYHKLFOHV�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RI� WKHHIIHFWLYH�PDQDJHPHQW�RI�WKH�HQWHUSULVH�LV�VLWXDWHG���� $OO� RWKHU� HOHPHQWV� RI� FDSLWDO� RI� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� VKDOO� EHWD[DEOH�RQO\�LQ�WKDW�6WDWH� $UWLFOH���(OLPLQDWLRQ�RI�GRXEOH�WD[DWLRQ'RXEOH�WD[DWLRQ�IRU�WKH�UHVLGHQWV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�EH�HOLPLQDWHG�DVIROORZV����,Q�0DFHGRQLD�D�� :KHUH� D� UHVLGHQW� RI� 0DFHGRQLD� GHULYHV� LQFRPH� RU� RZQV� FDSLWDO� ZKLFK� LQDFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�PD\�EH�WD[HG�LQ�$OEDQLD��0DFHGRQLDVKDOO�DOORZ�
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L��DV�GHGXFWLRQ�RI�WKH�LQFRPH�WD[�RI�WKDW�UHVLGHQW�DQ�DPRXQW�HTXDO�WR�WKHDPRXQW�WR�WKH�LQFRPH�WD[�SDLG�LQ�$OEDQLD�LL��DV�GHGXFWLRQ�RI�WKH�FDSLWDO WD[�RI�WKH�UHVLGHQW��DQ�DPRXQW�HTXDO�WR�WKHSURSHUW\�WD[�SDLG�LQ�$OEDQLD�6XFK�GHGXFWLRQV�VKDOO�QRW��KRZHYHU��H[FHHG�WKDW�SDUW�RI�WKH�LQFRPH�WD[�FRPSXWHGEHIRUH�WKH�GHGXFWLRQ�LV�JLYHQ��ZKLFK� LV�DSSURSULDWH� WR� WKH� LQFRPH�RU� WKH�FDSLWDO�ZKLFKPD\�EH�WD[HG�LQ�$OEDQLD�E��:KHUH�LQ�DFFRUGDQFH�ZLWK�DQ\�SURYLVLRQ�RI�WKH�$JUHHPHQW�LQFRPH�GHULYHG�RUFDSLWDO�RZQHG�E\�D�UHVLGHQW�RI�0DFHGRQLD�LV�H[HPSW�IURP�WD[�LQ�0DFHGRQLD��0DFHGRQLDPD\�QHYHUWKHOHVV��LQ�FDOFXODWLQJ�WKH�DPRXQW�RI�WD[�RQ�WKH�UHPDLQLQJ�LQFRPH�RU�FDSLWDO�RIVXFK�UHVLGHQW��WDNH�LQWR�DFFRXQW�WKH�H[HPSWHG�LQFRPH�RU�FDSLWDO����,Q�$OEDQLD�D��:KHUH� D� UHVLGHQW� RI�$OEDQLD� GHULYHV� LQFRPH� RU� RZQV� FDSLWDO� ZKLFK�� LQDFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�PD\�EH�WD[HG�LQ�0DFHGRQLD��$OEDQLDVKDOO�DOORZ� L�� DV� D� GHGXFWLRQ� IURP�$OEDQLDQ� WD[� RQ� WKH� LQFRPH� RI� WKDW� UHVLGHQW� DQDPRXQW�HTXDO�WR�WKH�LQFRPH�WD[�SDLG�LQ�0DFHGRQLD��DQGLL��DV�D�GHGXFWLRQ�IURP�$OEDQLDQ�WD[�RQ� WKH�FDSLWDO�RI� WKDW� UHVLGHQW��DQDPRXQW�HTXDO�WR�WKH�FDSLWDO�WD[�SDLG�LQ�0DFHGRQLD�6XFK�GHGXFWLRQ�LQ�HLWKHU�FDVH�VKDOO�QRW��KRZHYHU��H[FHHG�WKDW�SDUW�RI�WKH$OEDQLDQ� WD[� DV� FRPSXWHG� EHIRUH� WKH� GHGXFWLRQ� LV� JLYHQ��ZKLFK� LV� DWWULEXWDEOH�� DV� WKHFDVH�PD\�EH��WR�WKH�LQFRPH�RU�FDSLWDO�ZKLFK�PD\�EH�WD[HG�LQ�0DFHGRQLD�E�� :KHUH� LQ� DFFRUGDQFH� ZLWK� DQ\� SURYLVLRQ� RI� WKH� $JUHHPHQW� LQFRPHGHULYHG� RU� FDSLWDO� RZQHG� E\� D� UHVLGHQW� RI� $OEDQLD� LV� H[HPSW� IURP� WD[� LQ� $OEDQLD�$OEDQLD�PD\�QHYHUWKHOHVV��LQ�FDOFXODWLQJ�WKH�DPRXQW�RI�WD[�RQ�WKH�UHPDLQLQJ�LQFRPH�RUFDSLWDO�RI�VXFK�UHVLGHQW��WDNH�LQWR�DFFRXQW�WKH�H[HPSWHG�LQFRPH�RU�FDSLWDO�$UWLFOH���1RQ�GLVFULPLQDWLRQ��� 1DWLRQDOV� RI� D� &RQWUDFWLQJ� 6WDWH� VKDOO� QRW� EH� VXEMHFWHG� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH�WR�DQ\�WD[DWLRQ�RU�DQ\�UHTXLUHPHQW�FRQQHFWHG�WKHUHZLWK��ZKLFK�LV�RWKHURU�PRUH�EXUGHQVRPH�WKDQ�WKH�WD[DWLRQ�DQG�FRQQHFWHG�UHTXLUHPHQWV�WR�ZKLFK�QDWLRQDOV�RIWKDW�RWKHU�6WDWH�LQ�WKH�VDPH�FLUFXPVWDQFHV�DUH�RU�PD\�EH�VXEMHFWHG��7KLV�SURYLVLRQ�VKDOO�QRWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� $UWLFOH� �� RI� WKLV� $JUHHPHQW�� DOVR� DSSO\� WR� SHUVRQVZKR�DUH�QRW�UHVLGHQWV�RI�RQH�RU�ERWK�RI�WKH�FRQWUDFWLQJ�6WDWHV���� 7KH� WD[DWLRQ� RQ� D� SHUPDQHQW� HVWDEOLVKPHQW� ZKLFK� DQ� HQWHUSULVH� RI� D&RQWUDFWLQJ�6WDWH�KDV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��VKDOO�QRW�EH�OHVV�IDYRUDEO\�OHYLHG�LQWKDW�RWKHU�6WDWH�WKDQ�WKH�WD[DWLRQ�OHYLHG�RQ�HQWHUSULVHV�RI�WKDW�RWKHU�6WDWH�FDUU\LQJ�RQ�WKHVDPH�DFWLYLWLHV��7KHVH�SURYLVLRQV�VKDOO�QRW�EH�FRQVWUXHG�DV�REOLJLQJ�D�&RQWUDFWLQJ�6WDWH
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WR�JUDQW�WR�UHVLGHQWV�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�DQ\�SHUVRQDO�DOORZDQFHV��UHOLHYHV�DQGGHGXFWLRQV� IRU� WD[DWLRQ� SXUSRVHV� RQ� DFFRXQW� RI� FLYLO� VWDWXV� RU� IDPLO\� UHVSRQVLELOLWLHVZKLFK�LW�JUDQWV�WR�LWV�RZQ�UHVLGHQW���� ([FHSW� ZKHUH� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� $UWLFOH� ��� SDUDJUDSK� �� RI$UWLFOH� ���� RU� SDUDJUDSK� �� RI� $UWLFOH� ���� DSSO\�� LQWHUHVW�� UR\DOWLHV� DQG� RWKHUGLVEXUVHPHQWV� SDLG� E\� DQ� HQWHUSULVH� RI� D� &RQWUDFWLQJ� 6WDWH� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKH� WD[DEOH� SURILWV� RI� VXFKHQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDG�EHHQ�SDLG�WR�D�UHVLGHQWRI�WKH�ILUVW�PHQWLRQHG�6WDWH��6LPLODUO\��DQ\�GHEWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWHWR� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKHWD[DEOH�FDSLWDO�RI�VXFK�HQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDGEHHQ�FRQWUDFWHG�WR�D�UHVLGHQW�RI�WKH�ILUVW�PHQWLRQHG�6WDWH���� (QWHUSULVHV� RI� D� &RQWUDFWLQJ� 6WDWH�� WKH� FDSLWDO� RI� ZKLFK� LV� ZKROO\� RU� SDUWO\RZQHG� RU� FRQWUROOHG�� GLUHFWO\� RU� LQGLUHFWO\�� E\� RQH� RU� PRUH� UHVLGHQWV� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH��VKDOO�QRW�EH�VXEMHFWHG�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�WR�DQ\�WD[DWLRQ�RUDQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK� ZKLFK� LV� RWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKHWD[DWLRQ� DQG� FRQQHFWHG� UHTXLUHPHQWV� WR� ZKLFK� RWKHU� VLPLODU� HQWHUSULVHV� RI� WKH� ILUVW�PHQWLRQHG�6WDWH�DUH�RU�PD\�EH�VXEMHFWHG����7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH��RI�WKLV�DJUHHPHQW��DSSO\�WR�WD[HV�RI�HYHU\�NLQG�DQG�GHVFULSWLRQ�$UWLFOH���0XWXDO�DJUHHPHQW�SURFHGXUH���:KHUH� D� SHUVRQ� RI� D�&RQWUDFWLQJ� 6WDWH� FRQVLGHUV� WKDW� WKH� DFWLRQV� RI� RQH� RUERWK�RI�WKH�&RQWUDFWLQJ�6WDWHV�UHVXOW�RU�ZLOO�UHVXOW�IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFHZLWK�WKLV�$JUHHPHQW��KH�PD\��LUUHVSHFWLYH�RI�WKH�UHPHGLHV�SURYLGHG�E\�WKH�QDWLRQDO�ODZVRI�WKRVH�6WDWHV��SUHVHQW�KLV�FDVH�WR�WKH�&RPSHWHQW�DXWKRULW\�RI�WKH�&RQWUDFWLQJ�6WDWH�RIZKLFK� KH� LV� D� UHVLGHQW�� RU� LI� KLV� FDVH� FRPHV� XQGHU� SDUDJUDSK� ��� $UWLFOH� ���� WR� WKH&RQWUDFWLQJ�6WDWH� RI�ZKLFK� KH� LV� D� QDWLRQDO�� 7KH� FDVH�PXVW� EH� SUHVHQWHG�ZLWKLQ� WKUHH\HDUV�IURP�WKH�ILUVW�QRWLILFDWLRQ�RI�WKH�DFWLRQ�UHVXOWLQJ�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWKWKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW����7KH� FRPSHWHQW� DXWKRULW\� VKDOO� HQGHDYRU�� LI� WKH� REMHFWLRQ� DSSHDUV� WR� LW� WR� EHMXVWLILHG�DQG�LI�LW�LV�QRW�LWVHOI�DEOH�WR�DUULYH�DW�D�VDWLVIDFWRU\�VROXWLRQ��WR�UHVROYH�WKH�FDVHE\�PXWXDO�DJUHHPHQW�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��ZLWK�DYLHZ�WR�WKH�DYRLGDQFH�RI�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�$JUHHPHQW��$Q\�DJUHHPHQWUHDFKHG�VKDOO�EH�LPSOHPHQWHG�QRWZLWKVWDQGLQJ�DQ\�WLPH�OLPLWV�LQ�WKH�GRPHVWLF�ODZ�RI�WKH&RQWUDFWLQJ�6WDWHV����7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�HQGHDYRU�WR�UHVROYHE\� PXWXDO� DJUHHPHQW� DQ\� GLIILFXOWLHV� RU� GRXEWV� DULVLQJ� DV� WR� WKH� LQWHUSUHWDWLRQ� RUDSSOLFDWLRQ� RI� WKH� $JUHHPHQW�� 7KH\� PD\� DOVR� FRQVXOW� WRJHWKHU� IRU� WKH� HOLPLQDWLRQ� RIGRXEOH�WD[DWLRQ�LQ�FDVHV�QRW�SURYLGHG�IRU�LQ�WKH�$JUHHPHQW�
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���7KH� FRPSHWHQW� DXWKRULWLHV�RI� WKH�&RQWUDFWLQJ�6WDWHV�PD\� FRPPXQLFDWH�ZLWKHDFK� RWKHU� GLUHFWO\� IRU� WKH� SXUSRVH� RI� UHDFKLQJ� DQ� DJUHHPHQW� LQ� WKH� VHQVH� RI� WKHSUHFHGLQJ�SDUDJUDSKV��:KHQ�LW�VHHPV�DGYLVDEOH�LQ�RUGHU�WR�UHDFK�DJUHHPHQW�WR�KDYH�DQRUDO� H[FKDQJH� RI� RSLQLRQV�� VXFK� H[FKDQJH� PD\� WDNH� SODFH� WKURXJK� D� &RPPLVVLRQFRQVLVWLQJ�RI�UHSUHVHQWDWLYHV�RI�WKH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�$UWLFOH���([FKDQJH�RI�LQIRUPDWLRQ��� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� H[FKDQJH� VXFKLQIRUPDWLRQ�DV�LV�QHFHVVDU\�IRU�WKH�FDUU\LQJ�RXW�WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW�RU�RIWKH�GRPHVWLF�ODZV�RI�WKH�&RQWUDFWLQJ�6WDWHV�FRQFHUQLQJ�WD[HV�FRYHUHG�E\�WKH�$JUHHPHQWLQVRIDU� DV� WKH� WD[DWLRQ� WKHUHXQGHU� LV� QRW� FRQWUDU\� WR� WKH�$JUHHPHQW�� 7KH� H[FKDQJH� RILQIRUPDWLRQ�LV�QRW�UHVWULFWHG�E\�$UWLFOH���RI�WKLV�$JUHHPHQW���$Q\�LQIRUPDWLRQ�UHFHLYHGE\� D� &RQWUDFWLQJ� 6WDWH� VKDOO� EH� WUHDWHG� DV� VHFUHW� LQ� WKH� VDPH� PDQQHU� DV� LQIRUPDWLRQREWDLQHG�XQGHU�WKH�GRPHVWLF�ODZV�RI�WKDW�6WDWH�DQG�VKDOO�EH�GLVFORVHG�RQO\�WR�SHUVRQV�RUDXWKRULWLHV� LQFOXGLQJ� FRXUWV� DQG� DGPLQLVWUDWLYH� ERGLHV� LQYROYHG� LQ� WKH� DVVHVVPHQW� RUFROOHFWLRQ� RI�� WKH� HQIRUFHPHQW� RU� SURVHFXWLRQ� LQ� UHVSHFW� RI� RU� WKH� GHWHUPLQDWLRQ� RIDSSHDOV�LQ�UHODWLRQ�WR��WKH�WD[HV�FRYHUHG�E\�WKH�$JUHHPHQW��6XFK�SHUVRQV�RU�DXWKRULWLHVVKDOO�XVH�WKH�LQIRUPDWLRQ�RQO\�IRU�VXFK�SXUSRVHV��7KH\�PD\�GLVFORVH�WKH�LQIRUPDWLRQ�LQSXEOLF�FRXUW�SURFHHGLQJV�RU�LQ�MXGLFLDO�GHFLVLRQV����,Q�QR�FDVH�VKDOO�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�EH�FRQVWUXHG�VRDV�WR�LPSRVH�RQ�D�&RQWUDFWLQJ�6WDWH�WKH�REOLJDWLRQ�D�� WR� FDUU\� RXW� DGPLQLVWUDWLYH� PHDVXUHV� DW� YDULDQFH� ZLWK� WKH� ODZV� DQG� WKHDGPLQLVWUDWLYH�SUDFWLFH�RI�WKDW�RU�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�E�� WR� VXSSO\� LQIRUPDWLRQ� ZKLFK� LV� QRW� REWDLQDEOH� XQGHU� WKH� ODZV� RU� LQ� WKHQRUPDO�FRXUVH�RI�WKH�DGPLQLVWUDWLRQ�RI�WKDW�RU�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�F��WR�VXSSO\�LQIRUPDWLRQ�ZKLFK�ZRXOG�GLVFORVH�DQ\�WUDGH��EXVLQHVV��LQGXVWULDO�FRPPHUFLDO� RU� SURIHVVLRQDO� VHFUHW� RU� WUDGH� SURFHVV�� RU� LQIRUPDWLRQ�� � WKH� GLVFORVXUH� RIZKLFK�ZRXOG�EH�FRQWUDU\�WR�SXEOLF�SROLF\��RUGUH�SXEOLF�����)RU�WKH�SXUSRVHV�RI�WKLV�$UWLFOH��WKH�DJUHHPHQW�VKDOO�DSSO\��QRWZLWKVWDQGLQJWKH� SURYLVLRQV� RI� $UWLFOH� �� �7D[HV� &RYHUHG��� WR� WD[HV� RI� HYHU\� NLQG� LPSRVHG� E\� D&RQWUDFWLQJ�6WDWH� $UWLFOH���'LSORPDWLF�DJHQWV�DQG�FRQVXODU�RIILFHUV1RWKLQJ�LQ�WKLV�$JUHHPHQW�VKDOO�DIIHFW�WKH�ILVFDO�SULYLOHJHV�RI�GLSORPDWLF�DJHQWVRU�FRQVXODU�RIILFHUV�XQGHU�WKH�JHQHUDO�UXOHV�RI�LQWHUQDWLRQDO�ODZ�RU�XQGHU�WKH�SURYLVLRQVRI�VSHFLDO�DJUHHPHQWV�
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