
Massachusetts Cannabis Control Commission

Marijuana Retailer

General Information:

License Number: MR283896

Original Issued Date: 04/19/2021

Issued Date: 03/10/2022

Expiration Date: 04/19/2023

ABOUT THE MARIJUANA ESTABLISHMENT

Business Legal Name: SOLAR RETAIL NORTON LLC

Phone Number: 781-316-7626 Email Address: ANDRE.ARZUMANYAN@GMAIL.COM

Business Address 1: 242 MANSFIELD AVE Business Address 2: 

Business City: NORTON Business State: MA Business Zip Code: 02766

Mailing Address 1: 385 GREAT RD Mailing Address 2: 

Mailing City: BEDFORD Mailing State: MA Mailing Zip Code: 01730

CERTIFIED DISADVANTAGED BUSINESS ENTERPRISES (DBES)

Certified Disadvantaged Business Enterprises (DBEs): Not a 

DBE

PRIORITY APPLICANT

Priority Applicant: no

Priority Applicant Type: Not a Priority Applicant

Economic Empowerment Applicant Certification Number: 

RMD Priority Certification Number: 

RMD INFORMATION

Name of RMD: 

Department of Public Health RMD Registration Number: 

Operational and Registration Status: 

To your knowledge, is the existing RMD certificate of registration in good 

standing?: 

If no, describe the circumstances below: 

PERSONS WITH DIRECT OR INDIRECT AUTHORITY
Person with Direct or Indirect Authority 1

Percentage Of Ownership: 60.66 Percentage Of Control: 60.66

Role: Executive / Officer Other Role: PRESIDENT

First Name: ANDRE Last Name: ARZUMANYAN Suffix: 
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Gender: Male User Defined Gender: 

What is this person's race or ethnicity?: Some Other Race or Ethnicity

Specify Race or Ethnicity: ARMENIAN

Person with Direct or Indirect Authority 2

Percentage Of Ownership: 36.33 Percentage Of Control: 36.33

Role: Executive / Officer Other Role: VICE PRESIDENT

First Name: ANDREAS Last Name: NICOLOS Suffix: 

Gender: Male User Defined Gender: 

What is this person's race or ethnicity?: Some Other Race or Ethnicity

Specify Race or Ethnicity: GREEK

ENTITIES WITH DIRECT OR INDIRECT AUTHORITY
No records found

CLOSE ASSOCIATES AND MEMBERS
No records found

CAPITAL RESOURCES - INDIVIDUALS
Individual Contributing Capital 1

First Name: ANDRE Last Name: 

ARZUMANYAN

Suffix: 

Types of Capital: Monetary/

Equity

Other Type of Capital: Total Value of the Capital Provided: 

$250000

Percentage of Initial Capital: 

100

Capital Attestation: Yes

CAPITAL RESOURCES - ENTITIES
No records found

BUSINESS INTERESTS IN OTHER STATES OR COUNTRIES
No records found

DISCLOSURE OF INDIVIDUAL INTERESTS
Individual 1

First Name: ANDRE Last Name: ARZUMANYAN Suffix: 

Marijuana Establishment Name: ELEVATION RETAIL II LLC Business Type: Marijuana Retailer

Marijuana Establishment City: FAIRHAVEN Marijuana Establishment State: MA

MARIJUANA ESTABLISHMENT PROPERTY DETAILS

Establishment Address 1: 242 MANSFIELD AVENUE

Establishment Address 2: 

Establishment City: Norton Establishment Zip Code: 02766

Approximate square footage of the establishment: 3600 How many abutters does this property have?: 9

Have all property abutters been notified of the intent to open a Marijuana Establishment at this address?: Yes

HOST COMMUNITY INFORMATION
Host Community Documentation:

Document Category Document Name Type ID Upload 

Date
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Community Outreach Meeting 

Documentation

Community Outreach Attestation - Solar Retail 

Norton LLC.pdf

pdf 5fd9221fdd0ccd0774490465 12/15/2020

Certification of Host Community 

Agreement

Norton HCA Certification Form - Solar Retail 

Norton LLC (Signed).pdf

pdf 5feb43ddb11eae07c3c57532 12/29/2020

Plan to Remain Compliant with 

Local Zoning

SRN PLAN TO REMAIN COMPLIANT WITH 

LOCAL ZONING - UPDATED.pdf

pdf 5ff7339ce826e207c07dbf1a 01/07/2021

Total amount of financial benefits accruing to the municipality as a result of the host community agreement. If the total amount is 

zero, please enter zero and provide documentation explaining this number.: $

PLAN FOR POSITIVE IMPACT
Plan to Positively Impact Areas of Disproportionate Impact:

Document Category Document Name Type ID Upload Date

Plan for Positive Impact SRN PLAN FOR POSITIVE IMPACT - UPDATED.pdf pdf 5ff784b609cfae0810fd3cfb 01/07/2021

ADDITIONAL INFORMATION NOTIFICATION

Notification: 

INDIVIDUAL BACKGROUND INFORMATION
Individual Background Information 1

Role: Other Role: 

First Name: ANDRE Last Name: ARZUMANYAN Suffix: 

RMD Association: Not associated with an RMD

Background Question: no

Individual Background Information 2

Role: Other Role: 

First Name: ANDREAS Last Name: NICOLOS Suffix: 

RMD Association: Not associated with an RMD

Background Question: no

ENTITY BACKGROUND CHECK INFORMATION
No records found

MASSACHUSETTS BUSINESS REGISTRATION
Required Business Documentation:

Document Category Document Name Type ID Upload 

Date

Bylaws Solar Retail Norton LLC Operating 

Agreement.pdf

pdf 5fea1a10e826e207c07da654 12/28/2020

Articles of Organization SOLAR RETAIL NORTON LLC - ARTICLES 

OF ORGANIZATION.pdf

pdf 5fea1a1389d382080d8ec937 12/28/2020

Department of Revenue - Certificate 

of Good standing

DOR - Certificate of Good Standing.pdf pdf 5fec6d9ceb00b107e4543f3c 12/30/2020

Department of Revenue - Certificate 

of Good standing

DUA GOOD STANDING ATTESTATION.pdf pdf 5ff4bab19597d30802d2c4b5 01/05/2021
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Secretary of Commonwealth - 

Certificate of Good Standing

SRN SEC STATE COGS - JAN 5, 2021.pdf pdf 5ff7349ab11eae07c3c58cc0 01/07/2021

Certificates of Good Standing:

Document Category Document Name Type ID Upload 

Date

Department of Unemployment Assistance - 

Certificate of Good standing

2022 SRN DUA GOOD STANDING 

ATTESTATION.pdf

pdf 620e5da525efbc0893015e4d 02/17/2022

Secretary of Commonwealth - Certificate of 

Good Standing

2022 SRN COGS - SEC STATE.pdf pdf 620e5dbc35cb3e08f72234eb 02/17/2022

Department of Revenue - Certificate of 

Good standing

2022 SRN COGS - DOR.pdf pdf 620e5debe95b8c088881b2ed 02/17/2022

Secretary of Commonwealth - Certificate of 

Good Standing

2022 SRN Business Certificate .pdf pdf 620e7e1bea5b88086e775a3a 02/17/2022

Massachusetts Business Identification Number: 001452558

Doing-Business-As Name: CANA CRAFT CANNABIS

DBA Registration City: Norton

BUSINESS PLAN
Business Plan Documentation:

Document Category Document Name Type ID Upload Date

Plan for Liability Insurance SRN - Plan for Liability Insurance.pdf pdf 5fea3150b11eae07c3c57359 12/28/2020

Business Plan SRN Business Plan.pdf pdf 5fea3152982b2307e1992dd5 12/28/2020

Proposed Timeline SRN TIMELINE 2.2022.pdf pdf 620e61c3ea0b000858e8f556 02/17/2022

OPERATING POLICIES AND PROCEDURES
Policies and Procedures Documentation:

Document Category Document Name Type ID Upload 

Date

Plan for obtaining marijuana or 

marijuana products

PLAN FOR OBTAINING & MAINTAINING 

SUPPLY.pdf

pdf 5fea3b1660fc2607ca6ac4bc 12/28/2020

Separating recreational from 

medical operations, if applicable

PLAN FOR SEPARATING RECREATIONAL 

FROM MEDICAL OPERATIONS.pdf

pdf 5fea3b26b11eae07c3c573a7 12/28/2020

Prevention of diversion PREVENTION OF DIVERSION.pdf pdf 5fea3b55d18fa907c7d9165b 12/28/2020

Storage of marijuana STORAGE OF MARIJUANA.pdf pdf 5fea3b6b982b2307e1992e18 12/28/2020

Inventory procedures INVENTORY PROCEDURES.pdf pdf 5fea3b87eb00b107e4543b5c 12/28/2020

Quality control and testing QUALITY CONTROL & TESTING.pdf pdf 5fea3b88e767d307ceee31c9 12/28/2020

Record Keeping procedures RECORDKEEPING PROCEDURES.pdf pdf 5fea3bca841ecf07f32a9d59 12/28/2020

Diversity plan DIVERSITY & INCLUSION PLAN.pdf pdf 5fea3be4b11eae07c3c573ad 12/28/2020

Qualifications and training QUALIFICATIONS & TRAINING.pdf pdf 5fea3be6982b2307e1992e1c 12/28/2020

Security plan SRN SECURITY PLAN - UPDATED.pdf pdf 5ff73531e826e207c07dbf26 01/07/2021

Transportation of marijuana SRN TRANSPORTATION OF MARIJUANA - 

UPDATED.pdf

pdf 5ff7356016d57608051fbf24 01/07/2021
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Energy Compliance Plan SRN ENERGY EFFICIENCY AND 

CONSERVATION PLAN - UPDATED.pdf

pdf 5ff7358e982b2307e1994643 01/07/2021

Restricting Access to age 21 and 

older

SRN RESTRICTING ACCESS TOMINORS AND 

THE ILLICIT MARKET - UPDATED.pdf

pdf 5ff735b9d18fa907c7d92ec7 01/07/2021

Dispensing procedures SRN DISPENSING PROCEDURES - 

UPDATED.pdf

pdf 5ff735e02027b107e8dc93f7 01/07/2021

Personnel policies including 

background checks

SRN STAFFING AND PERSONNEL PLAN - 

UPDATED.pdf

pdf 5ff7362116d57608051fbf2f 01/07/2021

Maintaining of financial records SRN MAINTENANCE OF FINANCIAL 

RECORDS - UPDATED.pdf

pdf 5ff736432027b107e8dc93fb 01/07/2021

MARIJUANA RETAILER SPECIFIC REQUIREMENTS
No documents uploaded

No documents uploaded

ATTESTATIONS

I certify that no additional entities or individuals meeting the requirement set forth in 935 CMR 500.101(1)(b)(1) or 935 CMR 500.101(2)(c)(1) 

have been omitted by the applicant from any marijuana establishment application(s) for licensure submitted to the Cannabis Control 

Commission.: I Agree

I understand that the regulations stated above require an applicant for licensure to list all executives, managers, persons or entities having direct 

or indirect authority over the management, policies, security operations or cultivation operations of the Marijuana Establishment; close 

associates and members of the applicant, if any; and a list of all persons or entities contributing 10% or more of the initial capital to operate the 

Marijuana Establishment including capital that is in the form of land or buildings.: I Agree

I certify that any entities who are required to be listed by the regulations above do not include any omitted individuals, who by themselves, would 

be required to be listed individually in any marijuana establishment application(s) for licensure submitted to the Cannabis Control Commission.: 

I Agree

Notification: 

I certify that any changes in ownership or control, location, or name will be made pursuant to a separate process, as required under 935 CMR 

500.104(1), and none of those changes have occurred in this application.: I Agree

I certify that to the best knowledge of any of the individuals listed within this application, there are no background events that have arisen since 

the issuance of the establishment’s final license that would raise suitability issues in accordance with 935 CMR 500.801.: I Agree

I certify that all information contained within this renewal application is complete and true.: I Agree

ADDITIONAL INFORMATION NOTIFICATION

Notification: 

COMPLIANCE WITH POSITIVE IMPACT PLAN
Progress or Success Goal 1

Description of Progress or Success: This Marijuana Establishment has not yet commenced operations per 935 CMR 500

COMPLIANCE WITH DIVERSITY PLAN
Diversity Progress or Success 1

Description of Progress or Success: This Marijuana Establishment has not yet commenced operations per 935 CMR 500

HOURS OF OPERATION

Monday From: 9:00 AM Monday To: 10:00 PM
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Tuesday From: 9:00 AM Tuesday To: 10:00 PM

Wednesday From: 9:00 AM Wednesday To: 10:00 PM

Thursday From: 9:00 AM Thursday To: 10:00 PM

Friday From: 9:00 AM Friday To: 10:00 PM

Saturday From: 9:00 AM Saturday To: 10:00 PM

Sunday From: 9:00 AM Sunday To: 10:00 PM

Date generated: 08/01/2022 Page: 6 of 6



1 

Community Outreach Meeting 
Attestation Form 

Instructions 

Community Outreach Meeting(s) are a requirement of the application to become a Marijuana 
Establishment (ME) and Medical Marijuana Treatment Center (MTC). 935 CMR 500.101(1), 
500.101(2), 501.101(1), and 501.101(2). The applicant must complete each section of this form 
and attach all required documents as a single PDF document before uploading it into the 
application. If your application is for a license that will be located at more than one (1) location, 
and in different municipalities, applicants must complete two (2) attestation forms – one for each 
municipality. Failure to complete a section will result in the application not being deemed 
complete. Please note that submission of information that is “misleading, incorrect, false, or 
fraudulent” is grounds for denial of an application for a license pursuant to 935 CMR 500.400(2) 
and 501.400(2). 

Attestation 

I, the below indicated authorized representative of that the applicant, attest that the applicant has 
complied with the Community Outreach Meeting requirements of 935 CMR 500.101 and/or 935 
CMR 501.101 as outlined below: 

�� The Community Outreach Meeting was held on the following date(s):

�� At least one (1) meeting was held within the municipality where the 0(�is�proposed to
be located.

�� At least one (1) meeting was held after normal business hours (this requirement can be
satisfied along with requirement #2 if the meeting was held within the municipality and
after normal business hours).
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4. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was published in a
newspaper of general circulation in the municipality at least 14 calendar days prior to the
meeting. A copy of this publication notice is labeled and attached as “Attachment A.”

a. Date of publication:

b. Name of publication:

5. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was filed with clerk of
the municipality. A copy of this filed notice is labeled and attached as “Attachment B.”

a. Date notice filed:

6. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was mailed at least
seven (7) calendar days prior to the community outreach meeting to abutters of the
proposed address, and residents within 300 feet of the property line of the applicant’s
proposed location as they appear on the most recent applicable tax list, notwithstanding
that the land of the abutter or resident is located in another municipality. A copy of this
mailed notice is labeled and attached as “Attachment C.” Please redact the name of any
abutter or resident in this notice.

a. Date notice(s) mailed:

7. The applicant presented information at the Community Outreach Meeting, which at a
minimum included the following:

a. The type(s) of ME or MTC to be located at the proposed address;
b. Information adequate to demonstrate that the location will be maintained securely;
c. Steps to be taken by the ME or MTC to prevent diversion to minors;
d. A plan by the ME or MTC to positively impact the community; and
e. Information adequate to demonstrate that the location will not constitute a

nuisance as defined by law.

8. Community members were permitted to ask questions and receive answers from
representatives of the ME or MTC.

Andre arzumanyan
See Attachment D for Virtual Community Outreach 
Meeting Detals

Andre arzumanyan
See Attachment D for Virtual Community Outreach 
Meeting Detals
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Name of applicant: 
 

 
 
Name of applicant’s authorized representative: 

 
 

 
Signature of applicant’s authorized representative:  
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Andre arzumanyan
Attachment A
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Host Community Agreement  
Certification Form 

 
Instructions 
 
Certification of a host community agreement is a requirement of the application to become a 
Marijuana Establishment (ME) and Medical Marijuana Treatment Center (MTC). Applicants 
must complete items 1-3. The contracting authority for the municipality must complete items 4-
8. Failure to complete a section will result in the application not being deemed complete. This 
form should be completed and uploaded into your application. Please note that submission of 
information that is “misleading, incorrect, false, or fraudulent” is grounds for denial of an 
application for a license pursuant to 935 CMR 500.400(2) and 501.400(2). 
 
Certification 
 
The parties listed below do certify that the applicant and municipality have executed a host 
community agreement on the specified date below pursuant to G.L. c. 94G § 3(d): 
 
1. Name of applicant: 

 
 
 

2. Name of applicant’s authorized representative: 
 
 
 

3. Signature of applicant’s authorized representative:  
 
 
 

4. Name of municipality:  
 
 
 

5. Name of municipality’s contracting authority or authorized representative: 
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6. Signature of municipality’s contracting authority or authorized representative:

7.� Email address of contracting authority or authorized representative of the municipality�(this
email address may be used to send municipal notices pursuant to 935 CMR 500.102(1) and
501.102(1).):

8. Host community agreement execution date:
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6RODU��5HWDLO��1RUWRQ���//&���³651´���ZLOO��UHPDLQ��FRPSOLDQW��DW��DOO��WLPHV��ZLWK��WKH��ORFDO�� � � � � � � � � � � � � �
]RQLQJ��UHTXLUHPHQWV��VHW��IRUWK��LQ��WKH��7RZQ��RI��1RUWRQ��=RQLQJ��%\ODZ�� �,Q��DFFRUGDQFH��ZLWK�� � � � � � � � � � � � � �
=RQLQJ� �%\ODZ� �$UWLFOHV� �,9���;9���DQG��;;,���651¶V��SURSRVHG��UHWDLO��0DULMXDQD��(VWDEOLVKPHQW�� � � � � � � � � � � �
LV� �ORFDWHG� �ZLWKLQ� �WKH� �0DULMXDQD� �2YHUOD\� �'LVWULFW� �LQ� �D� �&RPPHUFLDO� �GHVLJQDWHG� �]RQLQJ�� � � � � � � � � � � �
GLVWULFW� �DQG� �LV� �DOORZHG� �ZLWK� �6LWH� �3ODQ��$SSURYDO��DQG��D��6SHFLDO��3HUPLW��IURP��WKH��3ODQQLQJ�� � � � � � � � � � � � � � �
%RDUG�� �,Q� �DFFRUGDQFH� �ZLWK� �1RUWRQ� �=RQLQJ� �%\ODZ�� �6SHFLDO� �3HUPLWV� �DQG� �6LWH� �3ODQ�� � � � � � � � � � � �
$SSURYDOV� �VKDOO� �KDYH��D��WHUP��OLPLWHG��WR��WKH��GXUDWLRQ��RI��WKH��DSSOLFDQW¶V��RZQHUVKLS�FRQWURO�� � � � � � � � � � � � �
RI��WKH��SUHPLVHV��DV��D��0DULMXDQD��(VWDEOLVKPHQW��RU��07&���DQG��DEVHQW��DQ��H[WHQVLRQ��JUDQWHG�� � � � � � � � � � � � � �
VKDOO� �ODSVH�H[SLUH� �LI� �WKH� �0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&� �FHDVHV� �RSHUDWLRQ� ��QRW�� � � � � � � � � � �
SURYLGLQJ��WKH��RSHUDWLRQ��RU��VHUYLFHV��IRU��ZKLFK��LW��LV��SHUPLWWHG���IRU�������GD\V���DQG�RU������WKH�� � � � � � � � � � � � � � � �
0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&¶V� �UHJLVWUDWLRQ�OLFHQVH� �E\� �WKH� �DSSURSULDWH��&RPPLVVLRQ�� � � � � � � � �
H[SLUHV���RU���LV���WHUPLQDWHG���

,Q� �FRPSOLDQFH� �ZLWK� �ORFDO� �=RQLQJ� �%\ODZ� �$UWLFOH� �;;,�� �WKH� �SURSHUW\� �LV� �QRW� �ORFDWHG�� � � � � � � � � � � � �
ZLWKLQ�������IHHW����WR��EH��PHDVXUHG��LQ��D��VWUDLJKW��OLQH��IURP��WKH��QHDUHVW��SRLQW��RI��WKH��SURSHUW\�� � � � � � � � � � � � � � � � �
OLQH� �LQ� �TXHVWLRQ� �WR� �WKH� �QHDUHVW� �SRLQW� �RI� �WKH� �SURSHUW\� �OLQH� �ZKHUH� �WKH� �0DULMXDQD�� � � � � � � � � � � � � �
(VWDEOLVKPHQW� �LV� �RU� �ZLOO� �EH� �ORFDWHG�� �RI� �D� �SDUFHO� �RFFXSLHG� �E\� �D� �SUH�H[LVWLQJ� �SXEOLF� �RU�� � � � � � � � � � � � � � �
SULYDWH� �VFKRRO� ��H[LVWLQJ� �DW� �WKH� �WLPH� �WKH� �DSSOLFDQW¶V� �OLFHQVH� �DSSOLFDWLRQ��ZDV��UHFHLYHG��E\�� � � � � � � � � � � � �
WKH��DSSURSULDWH��&RPPLVVLRQ���SURYLGLQJ��HGXFDWLRQ��LQ��NLQGHUJDUWHQ��RU��DQ\��RI��JUDGHV��������� � � � � � � � � � � �
RU� �DQRWKHU� �0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&�� �651¶V��PDULMXDQD��HVWDEOLVKPHQW��ZLOO��RQO\�� � � � � � � � � � �
EH��LQYROYHG��LQ��WKH��XVHV��SHUPLWWHG��E\��LWV��GHILQLWLRQ��DQG��ZLOO��QRW��LQFOXGH��RWKHU��EXVLQHVVHV�� � � � � � � � � � � � � � �
RU� �VHUYLFHV�� �1R��PDULMXDQD��VKDOO��EH��VPRNHG���HDWHQ��RU��RWKHUZLVH��FRQVXPHG��RU��LQJHVWHG�� � � � � � � � � � � � �
ZLWKLQ��WKH��SUHPLVHV�� �7KH��KRXUV��RI��RSHUDWLRQ��VKDOO��EH��VHW��E\��WKH��6SHFLDO��3HUPLW��*UDQWLQJ�� � � � � � � � � � � � � � �
$XWKRULW\�� �DQG� �QR� �UHWDLO� �VDOH� �RI� �PDULMXDQD� �VKDOO� �RFFXU� �XSRQ� �WKH� �SUHPLVHV� �EHWZHHQ� �WKH�� � � � � � � � � � � � � �
KRXUV��RI���������S�P���DQG��������D�P���LY���651¶V��0DULMXDQD��(VWDEOLVKPHQW��ZLOO��QRW��FRPPHQFH�� � � � � � � � � � � � � �
RSHUDWLRQ� �RU� �DSSO\� �IRU� �D� �EXLOGLQJ� �SHUPLW� �SULRU� �WR� �LWV� �UHFHLSW� �RI� �DOO� �UHTXLUHG� �SHUPLWV� �DQG�� � � � � � � � � � � � � � � �
DSSURYDOV� �LQFOXGLQJ�� �EXW� �QRW� �OLPLWHG�� �WR� �LWV� �)LQDO� �/LFHQVH� �IURP� �WKH� �DSSURSULDWH�� � � � � � � � � � � �
&RPPLVVLRQ���

,Q��FRPSOLDQFH��ZLWK��ORFDO��=RQLQJ��%\ODZ��$UWLFOH��;9���651��ZLOO��DSSO\��IRU��DQG��UHFHLYH�� � � � � � � � � � � � � �
6LWH� �3ODQ� �$SSURYDO� �IURP� �WKH� �3ODQQLQJ� �%RDUG� WR� �HQVXUH� �WKH� �LPSDFWV� �RI� �SURSRVHG�� � � � � � � � � � � � �
GHYHORSPHQW� �DV� �DOORZHG� �E\� �VSHFLDO� �SHUPLW�� �DUH� �LQ� �DFFRUG� �ZLWK� �WKH� �SXUSRVHV� �RI� �WKH�� � � � � � � � � � � � � �
1RUWRQ� �=RQLQJ� �%\ODZ�� �651¶V� �VLWH� �SODQ� �DSSOLFDWLRQV� �VXEPLWWHG� �IRU� �D� �PDULMXDQD�� � � � � � � � � � �
HVWDEOLVKPHQW� �XQGHU� �$UWLFOH� ���� �VKDOO� �LQFOXGH� �DOO� �GRFXPHQWV� �VXEPLWWHG� �WR� �WKH� �&DQQDELV�� � � � � � � � � � � �
&RQWURO��&RPPLVVLRQ��IRU��VWDWH��OLFHQVLQJ��RI��WKH��PDULMXDQD��HVWDEOLVKPHQW���DQG��WKH��VLWH��SODQ�� � � � � � � � � � � � �
UHYLHZ��VKDOO��LQFOXGH��UHYLHZ��RI��WKH��VLWH��SODQ
V��VDWLVIDFWLRQ��RI��WKH��VWDQGDUGV��HVWDEOLVKHG��E\�� � � � � � � � � � � � � �
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WKH���&DQQDELV���&RQWURO���&RPPLVVLRQ���UHJXODWLRQV����������&05������������HW���VHT���

651¶V��DSSOLFDWLRQ��IRU��VLWH��SODQ��DSSURYDO��VKDOO��EH��VXEPLWWHG��WR��WKH��3ODQQLQJ��%RDUG�� � � � � � � � � � � � �
RQ��D��IRUP��SURYLGHG��E\��WKH��3ODQQLQJ��%RDUG���651��VKDOO��VXEPLW��WR��WKH��3ODQQLQJ��%RDUG��RQH�� � � � � � � � � � � � � � � �
FRS\� �RI� �WKH� �DSSOLFDWLRQ�� �HLJKW� �FRSLHV� �RI� �WKH� �SURSRVHG� �VLWH� �SODQ� �DQG� �WKH� �UHTXLUHG� �IHH��� � � � � � � � � � � � � � �
651� �VKDOO� �DOVR� �ILOH� �RQH� �FRS\� �RI� �WKH� �VLWH� �SODQ� �ZLWK� �WKH� �IROORZLQJ� �7RZQ� �GHSDUWPHQWV��� � � � � � � � � � � � � � �
%XLOGLQJ� �,QVSHFWRU�� �WKH� �3ROLFH� �'HSDUWPHQW�� �WKH� �)LUH� �'HSDUWPHQW�� �WKH� �&RQVHUYDWLRQ�� � � � � � � � � �
&RPPLVVLRQ�� �WKH��%RDUG��RI��+HDOWK���WKH��:DWHU�6HZHU��&RPPLVVLRQ���+LJKZD\��'HSDUWPHQW�� � � � � � � � � �
DQG� �VXFK� �RWKHU� �GHSDUWPHQWV� �RU� �ERDUGV� �DV� �WKH� �3ODQQLQJ� �%RDUG��PD\��GHHP��DSSURSULDWH��� � � � � � � � � � � � �
DQG��UHFHLSWV��RI��VXFK��ILOLQJ��VKDOO��EH��JLYHQ��WR��WKH��3ODQQLQJ��%RDUG�� �6XFK��DJHQFLHV��PD\���DW�� � � � � � � � � � � � � � � �
WKHLU� �GLVFUHWLRQ�� �UHSRUW� �WR� �WKH��3ODQQLQJ��%RDUG��WKH��UHVXOWV��RI��WKHLU��UHYLHZ��RI��WKH��VLWH��SODQ�� � � � � � � � � � � � � � � �
DQG� �PD\��UHFRPPHQG��FRQGLWLRQV��RU��UHPHGLDO��PHDVXUH��WR��PLWLJDWH��WKH��H[SHFWHG��LPSDFWV�� � � � � � � � � � � �
RI���WKH���SURSRVHG���GHYHORSPHQW���

,Q��DGGLWLRQ��WR��WKH��VWDQGDUG��DSSOLFDWLRQ��UHTXLUHPHQWV��IRU��6SHFLDO��3HUPLWV��DQG��6LWH�� � � � � � � � � � � �
3ODQ���$SSURYDOV����651���VKDOO���DOVR���SURYLGH���WKH���IROORZLQJ���LQIRUPDWLRQ���WR���WKH���3ODQQLQJ���%RDUG���

�� 7KH� �QDPH� �DQG� �DGGUHVV� �RI� �HDFK� �RZQHU� �DQG� �RSHUDWRU� �RI� �WKH� �0DULMXDQD�� � � � � � � � � � � �
(VWDEOLVKPHQW���RU���07&���IDFLOLW\�RSHUDWLRQ����

�� $���FRS\���RI���DQ���DSSURYHG���+RVW���&RPPXQLW\���$JUHHPHQW����
�� $� �FRS\� �RI� �LWV� �3URYLVLRQDO� �/LFHQVH� �IURP� �WKH� �&RPPLVVLRQ� �SXUVXDQW� �WR� ������ � � � � � � � � � � �

&05�������������RU���������&05��������������DV���DSSOLFDEOH����
�� 3URRI���RI���/LDELOLW\���,QVXUDQFH���&RYHUDJH���RU���0DLQWHQDQFH���RI���(VFURZ����
�� (YLGHQFH� �WKDW� �651� �KDV� �VLWH� �FRQWURO� �DQG� �ULJKW� �WR� �XVH� �WKH� �VLWH� �IRU� �D�� � � � � � � � � � � � � �

0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&� �IDFLOLW\� �LQ� �WKH� �IRUP� �RI� �D� �GHHG� �RU� �YDOLG�� � � � � � � � � � � � �
SXUFKDVH� �DQG� �VDOHV� �DJUHHPHQW� �RU�� �LQ� �WKH� �FDVH� �RI� �D� �OHDVH� �D� �QRWDUL]HG�� � � � � � � � � � � � �
VWDWHPHQW���IURP���WKH���SURSHUW\���RZQHU���DQG���D���FRS\���RI���WKH���OHDVH���DJUHHPHQW����

�� $� �QRWDUL]HG� �VWDWHPHQW� �VLJQHG� �E\� �WKH� �0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&�� � � � � � � � � �
RUJDQL]DWLRQ¶V��&KLHI��([HFXWLYH��2IILFHU��DQG��FRUSRUDWH��DWWRUQH\��GLVFORVLQJ��DOO�� � � � � � � � �
3HUVRQV� �RU� �(QWLWLHV� �+DYLQJ� �'LUHFW� �RU� �,QGLUHFW� �&RQWURO�� �DV� �GHILQHG� �LQ� ������ � � � � � � � � � � �
&05��������������

�� $� �GHWDLOHG� �IORRU� �SODQ� �RI� �WKH� �SUHPLVHV� �RI� �WKH� �SURSRVHG� �0DULMXDQD�� � � � � � � � � � �
(VWDEOLVKPHQW� �RU� �07&� �WKDW� �LGHQWLILHV� �WKH� �VTXDUH� �IRRWDJH� �DYDLODEOH� �DQG�� � � � � � � � � �
GHVFULEHV���WKH���IXQFWLRQDO���DUHDV���RI���WKH���0DULMXDQD���(VWDEOLVKPHQW���RU���07&����

�� 'HWDLOHG���VLWH���SODQV���WKDW���LQFOXGH���WKH���IROORZLQJ���LQIRUPDWLRQ����
D� &RPSOLDQFH� �ZLWK� �WKH� �UHTXLUHPHQWV��IRU��SDUNLQJ��DQG��ORDGLQJ��VSDFHV��� � � � � � � � �

IRU� �ORW� �VL]H���IURQWDJH���\DUGV��DQG��KHLJKWV��DQG��FRYHUDJH��RI��EXLOGLQJV��� � � � � � � � � � �
DQG���DOO���RWKHU���SURYLVLRQV���RI���WKLV���E\ODZ����

E� &RQYHQLHQFH� �DQG� �VDIHW\��RI��YHKLFXODU��DQG��SHGHVWULDQ��PRYHPHQW��RQ�� � � � � � � � �
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WKH� �VLWH� �DQG� �IRU� �WKH� �ORFDWLRQ� �RI� �GULYHZD\� �RSHQLQJV� �LQ� �UHODWLRQ� �WR�� � � � � � � � � � � �
VWUHHW���WUDIILF����

F� &RQYHQLHQFH� �DQG� �VDIHW\��RI��YHKLFXODU��DQG��SHGHVWULDQ��PRYHPHQW��RII�� � � � � � � � �
WKH��VLWH���LI��YHKLFXODU��DQG��SHGHVWULDQ��WUDIILF��RII�VLWH��FDQ��UHDVRQDEO\��EH�� � � � � � � � � � �
H[SHFWHG���WR���EH���VXEVWDQWLDOO\���DIIHFWHG���E\���RQ�VLWH���FKDQJHV����

G� $GHTXDF\� �DV� �WR� �WKH� �DUUDQJHPHQW� �DQG� �WKH� �QXPEHU� �RI� �SDUNLQJ� �DQG�� � � � � � � � � � �
ORDGLQJ� �VSDFHV� �LQ� �UHODWLRQ� �WR� �WKH� �SURSRVHG� �XVH� �RI� �WKH� �SUHPLVHV��� � � � � � � � � � �
LQFOXGLQJ� �GHVLJQDWHG� �SDUNLQJ� �IRU� �KRPH� �GHOLYHU\� �YHKLFOH�V��� �DV�� � � � � � � �
DSSOLFDEOH����

H� 'HVLJQ� �DQG� �DSSHDUDQFH� �RI� �SURSRVHG� �EXLOGLQJV�� �VWUXFWXUHV��� � � � � � �
IUHHVWDQGLQJ���VLJQV����VFUHHQLQJ���DQG���ODQGVFDSLQJ����

I� $GHTXDF\� �RI� �ZDWHU� �VXSSO\�� �VXUIDFH� �DQG� �VXEVXUIDFH� �GUDLQDJH� �DQG�� � � � � � � � �
OLJKW���

J� 'HWDLOV� �VKRZLQJ� �DOO� �H[WHULRU� �SURSRVHG� �VHFXULW\� �PHDVXUHV� �IRU� �WKH�� � � � � � � � �
0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&�� �LQFOXGLQJ��OLJKWLQJ���IHQFLQJ���JDWHV�� � � � � � � �
DQG��DODUPV���HWF���HQVXULQJ��WKH��VDIHW\��RI��HPSOR\HHV��DQG��SDWURQV��DQG�� � � � � � � � � � �
WR���SURWHFW���WKH���SUHPLVHV���IURP���WKHIW���RU���RWKHU���FULPLQDO���DFWLYLW\����

K� $OO���VLJQDJH���EHLQJ���SURSRVHG���IRU���WKH���IDFLOLW\����
�� $� �GHVFULSWLRQ� �RI� �WKH� �VHFXULW\� �PHDVXUHV�� �LQFOXGLQJ� �HPSOR\HH� �VHFXULW\�� � � � � � � � �

SROLFLHV����DSSURYHG���E\���WKH���&RPPLVVLRQ����
���$���FRS\���RI���WKH���HPHUJHQF\���SURFHGXUHV���DSSURYHG���E\���WKH���DSSURSULDWH����
��� $� �FRS\� �RI� �WKH� �SROLFLHV� �DQG� �SURFHGXUHV� �IRU� �SDWLHQW� �RU� �SHUVRQDO� �FDUHJLYHU�� � � � � � � � � � � �

KRPH���GHOLYHU\���DSSURYHG���E\���WKH���&RPPLVVLRQ����
���$��FRS\��RI��WKH��SROLFLHV��DQG��SURFHGXUHV��IRU��WKH��WUDQVIHU���DFTXLVLWLRQ���RU��VDOH�� � � � � � � � � � � � �

RI� �PDULMXDQD� �EHWZHHQ� �0DULMXDQD� �(VWDEOLVKPHQWV� �DQG�RU� �07&V� �DSSURYHG�� � � � � � � �
E\���WKH���&RPPLVVLRQ����

���$���FRS\���RI���SURSRVHG���ZDVWH���GLVSRVDO���SURFHGXUHV����
���$� �SHGHVWULDQ�YHKLFOH� �WUDIILF� �LPSDFW� �VWXG\� �WR� �HVWDEOLVK� �WKH� �0DULMXDQD�� � � � � � � � �

(VWDEOLVKPHQW¶V� �LPSDFW� �DW� �SHDN� �GHPDQG� �WLPHV�� �LQFOXGLQJ� �TXHXH� �SODQ� �WR�� � � � � � � � � �
HQVXUH��WKDW��WKH��PRYHPHQW��RI��SHGHVWULDQ��DQG�RU��YHKLFOH��WUDIILF���LQFOXGLQJ��WR��� � � � � � � � � � �
DORQJ���WKH���SXEOLF���ULJKW���RI���ZD\V���ZLOO���QRW���EH���XQUHDVRQDEO\���REVWUXFWHG����

���$Q� �RGRU� �FRQWURO� �SODQ� �GHWDLOLQJ� �WKH� �VSHFLILF� �RGRU�HPLWWLQJ� �DFWLYLWLHV� �RU�� � � � � � � � � �
SURFHVVHV� �WR� �EH� �FRQGXFWHG� �RQ�VLWH�� �WKH� �VRXUFH� �RI� �WKRVH� �RGRUV�� �WKH�� � � � � � � � � � �
ORFDWLRQV� �IURP� �ZKLFK� �WKH\� �DUH� �HPLWWHG� �IURP� �WKH� �IDFLOLW\�� �WKH� �IUHTXHQF\� �RI�� � � � � � � � � � � �
VXFK� �RGRU�HPLWWLQJ� �DFWLYLWLHV�� �WKH� �GXUDWLRQ� �RI��VXFK��RGRU�HPLWWLQJ��DFWLYLWLHV��� � � � � � � � �
DQG� �WKH� �DGPLQLVWUDWLYH� �RI� �RGRU� �FRQWURO� �LQFOXGLQJ� �PDLQWHQDQFH� �RI� �VXFK�� � � � � � � � � �
FRQWUROV����

��� ,QGLYLGXDO��ZULWWHQ��SODQV��ZKLFK���DW��D��PLQLPXP��FRPSO\��ZLWK��WKH��UHTXLUHPHQWV�� � � � � � � � � � �
RI���������&05����������UHODWLYH���WR���WKH���0DULMXDQD���(VWDEOLVKPHQW¶V���RU���07&¶V����
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D� L����2SHUDWLQJ���SURFHGXUHV���
E� LL����0DUNHWLQJ���DQG���DGYHUWLVLQJ���
F� LLL����:DVWH���GLVSRVDO���
G� LY����7UDQVSRUWDWLRQ���DQG���GHOLYHU\���RI���PDULMXDQD���RU���PDULMXDQD���SURGXFWV���
H� Y����(QHUJ\���HIILFLHQF\���DQG���FRQVHUYDWLRQ���
I� YL����6HFXULW\���DQG���$ODUPV���
J� YLL�� �'HFRPPLVVLRQLQJ� �RI� �WKH� �0DULMXDQD� �(VWDEOLVKPHQW� �RU� �07&�� � � � � � � �

LQFOXGLQJ��D��FRVW��HVWLPDWH��WDNLQJ��LQWR��FRQVLGHUDWLRQ��WKH��FRPPXQLW\¶V�� � � � � � � � �
FRVW���WR���XQGHUWDNH���WKH���GHFRPPLVVLRQLQJ���RI���WKH���VLWH���

�
651� �VKDOO� �SURYLGH� �FRSLHV� �RI� �WKH� �DSSOLFDWLRQ� �WR� �WKH� �%RDUG� �RI� �6HOHFWPHQ�� �WKH�� � � � � � � � � � � � �

%XLOGLQJ� �'HSDUWPHQW�� �)LUH� �'HSDUWPHQW�� �3ROLFH� �'HSDUWPHQW�� �%RDUG� �RI� �+HDOWK�� �WKH�� � � � � � � � � �
&RQVHUYDWLRQ� �&RPPLVVLRQ�� �WKH� �+LJKZD\� �'HSDUWPHQW�� �DQG� �%RDUG� �RI� �:DWHU�6HZHU�� � � � � � � � �
&RPPLVVLRQHUV�� �7KHVH� �ERDUGV�GHSDUWPHQWV� �VKDOO� �UHYLHZ� �WKH� �DSSOLFDWLRQ� �DQG� �VKDOO�� � � � � � � � �
VXEPLW��WKHLU��ZULWWHQ��UHFRPPHQGDWLRQV���)DLOXUH��WR��PDNH��UHFRPPHQGDWLRQV��ZLWKLQ������GD\V�� � � � � � � � � � �
RI���UHIHUUDO���RI���WKH���DSSOLFDWLRQ���VKDOO���EH���GHHPHG���ODFN���RI���RSSRVLWLRQ���
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Andre Arzumanyan <andre.arzumanyan@gmail.com>

Municipal Cost Documentation

Andre Arzumanyan <andre.arzumanyan@gmail.com> Wed, Feb 9, 2022 at 4:13 PM
To: Michael Yunits <MYunits@nortonmaus.com>, "Renee L. Deley" <rdeley@nortonmaus.com>

Hi Michael, Renee, I hope my email finds you both doing well!

I can't believe it's been almost a year since we've received our provisional license from the CCC but we're submitting for
the annual renewal this month (application must be submitted at least 60 days prior to expiration on 4/19/2022).

There are a number of documents the Commission requires for license renewal and one of them is a request for Municipal
Cost Documentation (see clause in italics below).

Can you share your thoughts on what would be the best way to fulfill the below requirement?  As always, I'm
available to discuss in more detail if helpful.

"Proof that the licensee requested from the host community the records of any costs imposed on the city or town that are
reasonably related to the operation of the ME or MTC. The licensee’s request shall state that, in accordance with M.G.L.
c. 94G, § 3(d), any cost to a city or town imposed by the operation of a ME or MTC shall be documented and considered a
public record as defined by M.G.L. c. 4, § 7, cl. 26. Documentation shall include the request and the substantive response
from the city or town that includes the actual and anticipated expenses resulting from the operation. If the city or town
does not submit a substantive response, the licensee shall provide an attestation to that effect." 

Best,
Andre
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Municipal Cost Documentation
5 messages

Andre Arzumanyan <andre.arzumanyan@gmail.com> Wed, Feb 9, 2022 at 4:13 PM
To: Michael Yunits <MYunits@nortonmaus.com>, "Renee L. Deley" <rdeley@nortonmaus.com>

Hi Michael, Renee, I hope my email finds you both doing well!

I can't believe it's been almost a year since we've received our provisional license from the CCC but we're submitting for
the annual renewal this month (application must be submitted at least 60 days prior to expiration on 4/19/2022).

There are a number of documents the Commission requires for license renewal and one of them is a request for Municipal
Cost Documentation (see clause in italics below).

Can you share your thoughts on what would be the best way to fulfill the below requirement?  As always, I'm
available to discuss in more detail if helpful.

"Proof that the licensee requested from the host community the records of any costs imposed on the city or town that are
reasonably related to the operation of the ME or MTC. The licensee’s request shall state that, in accordance with M.G.L.
c. 94G, § 3(d), any cost to a city or town imposed by the operation of a ME or MTC shall be documented and considered a
public record as defined by M.G.L. c. 4, § 7, cl. 26. Documentation shall include the request and the substantive response
from the city or town that includes the actual and anticipated expenses resulting from the operation. If the city or town
does not submit a substantive response, the licensee shall provide an attestation to that effect." 

Best,
Andre

Renee L. Deley <rdeley@nortonmaus.com> Wed, Feb 9, 2022 at 5:44 PM
To: Andre Arzumanyan <andre.arzumanyan@gmail.com>, Michael Yunits <MYunits@nortonmaus.com>

Hi Andre,  

I'm not sure what Mike has at his disposal to respond to your request, however, you aren't operating yet so
I'm not sure how relevant this is at this time, or maybe how complete it might be.  

I see it states anticipated expenses, however, I'm not sure it can be quantified just yet (unless there have
already been things like police calls, traffic issues, etc.). Have any police details been required as you've
been progressing through the build process? Or any reason additional street cleaning was needed and
performed by the Town? 

Mike, let us know your thoughts. Mine are limited at this point. I know it's optional for us to respond and
Andre could provide proof of his request to the Town by demonstrating this email. 

Thank you. 

Respectfully, 
Renee

From: Andre Arzumanyan <andre.arzumanyan@gmail.com> 
Sent: Wednesday, February 9, 2022 4:13:55 PM 
To: Michael Yunits <myunits@nortonmaus.com>; Renee L. Deley <rdeley@nortonmaus.com> 
Subject: Municipal Cost Documentation
 
[Quoted text hidden]

mailto:andre.arzumanyan@gmail.com
mailto:myunits@nortonmaus.com
mailto:rdeley@nortonmaus.com


2/17/22, 9:24 AM Gmail - Municipal Cost Documentation

https://mail.google.com/mail/u/0/?ik=ada136b7d9&view=pt&search=all&permthid=thread-a%3Ar4989834586653277117&simpl=msg-a%3Ar225701139937108045… 2/2

Andre Arzumanyan <andre.arzumanyan@gmail.com> Wed, Feb 9, 2022 at 6:47 PM
To: "Renee L. Deley" <rdeley@nortonmaus.com>
Cc: Michael Yunits <MYunits@nortonmaus.com>

Thank you Renee, I was thinking along the same lines.  

Given that we have not yet commenced operations my assumption was that there were no material costs yet incurred.
 For the record, there have not been any police details required or any additional street cleaning needed by the town to
date.

We’re happy to submit this email to the Commission as proof but will await instructions from Mike. 

Best,
Andre 

On Feb 9, 2022, at 17:44, Renee L. Deley <rdeley@nortonmaus.com> wrote: 

[Quoted text hidden]

Michael Yunits <MYunits@nortonmaus.com> Thu, Feb 10, 2022 at 11:30 AM
To: Andre Arzumanyan <andre.arzumanyan@gmail.com>, "Renee L. Deley" <rdeley@nortonmaus.com>

Hi Andre:

 

The only costs incurred to date are for the inspections and these are covered by the permit fees.  

 

 

Michael D. Yunits

Town Manager

Norton, MA

508-285-0212

[Quoted text hidden]

Andre Arzumanyan <andre.arzumanyan@gmail.com> Thu, Feb 10, 2022 at 11:42 AM
To: Michael Yunits <MYunits@nortonmaus.com>
Cc: "Renee L. Deley" <rdeley@nortonmaus.com>

Received, thank you Michael. 

Best,
Andre

On Feb 10, 2022, at 11:30, Michael Yunits <MYunits@nortonmaus.com> wrote: 

[Quoted text hidden]

mailto:rdeley@nortonmaus.com
mailto:MYunits@nortonmaus.com
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Limited Liability Company Agreement of  
SOLAR RETAIL NORTON, LLC.  

A Single Member Limited Liability Company  
   
 THIS OPERATING AGREEMENT (this "Agreement") of SOLAR RETAIL 
NORTON, LLC., (the "Company"), is executed and agreed to, for good and valuable 
consideration, by the undersigned members (the "Member").  
   
I. Formation.  
 A. State of Formation . This is a Limited Liability Company Operating Agreement (the 
"Agreement") for SOLAR RETAIL NORTON, LLC., a Manager-managed Massachusetts single 
member limited liability company (the "Company") formed under and pursuant to Massachusetts 
law.  
   
 B. Operating Agreement Controls . To the extent that the rights or obligations of the 
Members or the Company under provisions of this Operating Agreement differ from what they 
would be under Massachusetts law absent such a provision, this Agreement, to the extent 
permitted under Massachusetts law, shall control.  
   
 C. Primary Business Address . The location of the primary place of business of the Company 
is:  
   
 242 MANSFIELD AVE., NORTON, Massachusetts 02766, or such other location as 
shall be selected from time to time by the Member.  
   
 D. Registered Agent and Office . The Company's initial agent (the "Agent") for service of 
process is ANDRE ARZUMANYAN. The Agent's registered office is 385 GREAT RD., 
BEDFORD, Massachusetts 01730. The Company may change its registered office, its registered 
agent, or both, upon filing a statement with the Massachusetts Secretary of State.  
   
 E. No State Law Partnership . No provisions of this Agreement shall be deemed or construed 
to constitute a partnership (including, without limitation, a limited partnership) or joint venture, 
or any Member a partner or joint venturer of or with any other Member, for any purposes other 
than state tax purposes.  
   
II. Purposes and Powers.  
 A. Purpose. The Company is created for the following business purpose:  
   
 TO ENGAGE IN RETAILING AND ANY LAWFUL ACT OR ACTIVITY FOR 
WHICH A CORPORATION MAY BE ORGANIZED UNDER MA GENERAL LAWS, 
CHAPTER 156D.  
   
 B. Powers . The Company shall have all of the powers of a limited liability company set 
forth under Massachusetts law.  
   



 C. Duration . The Company's term shall commence upon the filing of an Articles of 
Organization and all other such necessary materials with the state of Massachusetts. The 
Company will operate until terminated as outlined in this Agreement unless:  
   
 1. The Member votes to dissolve the Company;  
   
 2. No Member of the Company exists, unless the business of the Company is continued in a 
manner permitted by Massachusetts law;  
   
 3. It becomes unlawful for either the Member or the Company to continue in business;  
   
 4. A judicial decree is entered that dissolves the Company; or  
   
 5. Any other event results in the dissolution of the Company under federal or Massachusetts 
law.  
   
III. Member.  
 A. The Member . The sole member of SOLAR RETAIL NORTON, LLC. at the time of 
adoption of this Agreement is ANDRE ARZUMANYAN (the "Member").  
   
 B. Initial Contribution . The Member shall make an Initial Contribution to the Company. The 
Initial Contributions shall be as described in Attachment A, Initial Contributions of the Member .  
   
  No Member shall be entitled to interest on their Initial Contribution. Except as expressly 
provided by this Agreement, or as required by law, no Member shall have any right to demand or 
receive the return of their Initial Contribution.  
   
 C. Limited Liability of the Member . Except as otherwise provided for in this Agreement or 
otherwise required by Massachusetts law, no Member shall be personally liable for any acts, 
debts, liabilities or obligations of the Company beyond their respective Initial Contribution. The 
Member shall look solely to the Company property for the return of their Initial Contribution, or 
value thereof, and if the Company property remaining after payment or discharge of the debts, 
liabilities or obligations of the Company is insufficient to return such Initial Contributions, or 
value thereof, no Member shall have any recourse against any other Member, if any other 
Member exists, except as is expressly provided for by this Agreement.  
   
 D. Creation or Substitution of New Members . Any Member may assign in whole or in part 
its Membership Interest only with the prior written consent of all Members.  
   
 1. Entire transfer . If a Member transfers all of its Membership Interest, the transferee shall 
be admitted to the Company as a substitute Member upon its execution of an instrument 
signifying its agreement to be bound by the terms and conditions of this Agreement. Such 
admission shall be deemed effective immediately upon the transfer, and, simultaneously, the 
transferor Member shall cease to be a Member of the Company and shall have no further rights 
or obligations under this Agreement.  
   



 2. Partial transfer . If a Member transfers only a portion of its Membership Interest, the 
transferee shall be admitted to the Company as an additional Member upon its execution of an 
instrument signifying its agreement to be bound by the terms and conditions of this Agreement.  
   
 3. Whether a substitute Member or an additional Member, absent the written consent of all 
existing Members of the Company, the transferee shall be a limited Member and possess only the 
percentage of the monetary rights of the transferor Member that was transferred without any 
voting power as a Member in the Company.  
   
 E. Member Voting .  
 1. Voting power . In the event that the Company has multiple Members simultaneously, the 
Company's Members shall each have voting power equal to its share of Membership Interest in 
the Company.  
   
 F. Member's Duty to File Notices . The Member shall be responsible for preparation, 
maintenance, filing and dissemination of all necessary returns, notices, statements, reports, 
minutes or other information to the Internal Revenue Service, the state of Massachusetts, and any 
other appropriate state or federal authorities or agencies. Notices shall be filed in accordance 
with the section titled "Notices" below. The Member may delegate this responsibility to an 
Officer or a Manager at the Members' sole discretion.  
   
 G. Fiduciary Duties of the Members . The Members shall have no fiduciary duties 
whatsoever, whether to each other or to the Company, unless that Member is a Manager or an 
Officer of the Company, in which instance they shall owe only the respective fiduciary duties of 
a Manager or Officer, as applicable. No Member shall bear any liability to the Company or to 
other present or former Members by reason of being or having been a Member.  
   
IV. Accounting and Distributions.  
 A. Fiscal Year . The Company's fiscal year shall end on the last day of December.  
   
 B. Distributions . Distributions shall be issued, as directed by the Company's Treasurer or 
Assistant Treasurer, on a monthly basis, based upon the Company's fiscal year. The distribution 
shall not exceed the remaining net cash of the Company after making appropriate provisions for 
the Company's ongoing and anticipatable liabilities and expenses. Each Member shall receive a 
percentage of the overall distribution that matches that Member's percentage of Membership 
Interest in the Company.  
   
V. Tax Treatment Election.  
 A. Tax Designation . The Company has or will file with the Internal Revenue Service for 
treatment as a S-Corporation.  
   
VI. Board of Managers.  
 A. Creation of a Board of Managers . The Member shall create a board of Managers (the 
"Board") consisting of Managers appointed at the sole discretion of the Member and headed by 
the Chairman of the Board. The Member may install itself as a Manager and as the Chairman. 
The Member may determine at any time in its sole and absolute discretion the number of 



Managers to constitute the Board, subject in all cases to any requirements imposed by 
Massachusetts law. The authorized number of Managers may be increased or decreased by the 
Member at any time in its sole and absolute discretion, subject to Massachusetts law. Each 
Manager elected, designated or appointed shall hold office until a successor Manager is elected 
and qualified or until such Manager's earlier death, resignation or removal.  
   
 B. Powers and Operation of the Board of Managers . The Board shall have the power to do 
any and all acts necessary, convenient or incidental to or for the furtherance of the Company's 
purposes described herein, including all powers, statutory or otherwise.  
   
 1. Meetings . The Board may hold meetings, both regular and special, within or outside the 
state of Massachusetts. Regular meetings of the Board may be held without notice at such time 
and at such place as shall from time to time be determined by the Board. Special meetings of the 
Board may be called by the Chairman on not less than one day's notice to each Manager by 
telephone, facsimile, mail or any other means of communication.  
   
 i. At all meetings of the Board, a majority of the Managers shall constitute a quorum for the 
transaction of business and, except as otherwise provided in any other provision of this 
Agreement, the act of a majority of the Managers present at any meeting at which there is a 
quorum shall be the act of the Board. If a quorum shall not be present at any meeting of the 
Board, the Managers present at such meeting may adjourn the meeting until a quorum shall be 
present. Any action required or permitted to be taken at any meeting of the Board may be taken 
without a meeting if all Managers consent thereto in writing, and the writing or writings are filed 
with the minutes of proceedings of the Board.  
   
 ii. Managers may participate in meetings of the Board by means of telephone conference or 
similar communications equipment that allows all persons participating in the meeting to hear 
each other, and such participation in a meeting shall constitute presence in person at the meeting. 
If all the participants are participating by telephone conference or similar communications 
equipment, the meeting shall be deemed to be held at the primary business address of the 
Company.  
   
 C. Compensation of Managers . The Board shall have the authority to fix the compensation 
of Managers. The Managers may be paid their expenses, if any, of attendance at meetings of the 
Board, which may be a fixed sum for attendance at each meeting of the Board or a stated salary 
as Manager. No such payment shall preclude any Manager from serving the Company in any 
other capacity and receiving compensation therefor.  
   
 D. Removal of Managers . Unless otherwise restricted by law, any Manager or the entire 
Board may be removed, with or without cause, by the Member, and any vacancy caused by any 
such removal may be filled by action of the Member.  
   
 E. Managers as Agents . To the extent of their powers set forth in this Agreement, the 
Managers are agents of the Company for the purpose of the Company's business, and the actions 
of the Managers taken in accordance with such powers set forth in this Agreement shall bind the 
Company. Except as provided in this Agreement, no Manager may bind the Company.  



   
 F. No Power to Dissolve the Company . Notwithstanding any other provision of this 
Agreement to the contrary or any provision of law that otherwise so empowers the Board, none 
of the Board shall be authorized or empowered, nor shall they permit the Company, without the 
affirmative vote of the Member, to institute proceedings to have the Company be adjudicated 
bankrupt or insolvent, or consent to the institution of bankruptcy or insolvency proceedings 
against the Company or file a petition seeking, or consent to, reorganization or relief with respect 
to the Company under any applicable federal or state law relating to bankruptcy, or consent to 
the appointment of a receiver, liquidator, assignee, trustee (or other similar official) of the 
Company or a substantial part of its property, or make any assignment for the benefit of creditors 
of the Company, or admit in writing the Company's inability to pay its debts generally as they 
become due, or, to the fullest extent permitted by law, take action in furtherance of any such 
action.  
   
 G. Duties of the Board . The Board and the Member shall cause the Company to do or cause 
to be done all things necessary to preserve and keep in full force and effect its existence, rights 
(charter and statutory) and franchises. The Board also shall cause the Company to:  
   
 1. Maintain its own books, records, accounts, financial statements, stationery, invoices, 
checks and other limited liability company documents and bank accounts separate from any 
other person;  
   
 2. At all times hold itself out as being a legal entity separate from the Member and any other 
person and conduct its business in its own name;  
   
 3. File its own tax returns, if any, as may be required under applicable law, and pay any 
taxes required to be paid under applicable law;  
   
 4. Not commingle its assets with assets of the Member or any other person, and separately 
identify, maintain and segregate all Company assets;  
   
 5. Pay its own liabilities only out of its own funds, except with respect to organizational 
expenses;  
   
 6. Maintain an arm's length relationship with the Members, and, with respect to all business 
transactions entered into by the Company with the Member, require that the terms and conditions 
of such transactions (including the terms relating to the amounts paid thereunder) are the same as 
would be generally available in comparable business transactions if such transactions were with 
a person that was not a Member;  
   
 7. Pay the salaries of its own employees, if any, out of its own funds and maintain a 
sufficient number of employees in light of its contemplated business operations;  
   
 8. Not guarantee or become obligated for the debts of any other person or hold out its credit 
as being available to satisfy the obligations of others;  
   



 9. Allocate fairly and reasonably any overhead for shared office space;  
   
 10. Not pledge its assets for the benefit of any other person or make any loans or advances to 
any person;  
   
 11. Correct any known misunderstanding regarding its separate identity;  
   
 12. Maintain adequate capital in light of its contemplated business purposes;  
   
 13. Cause its Board to meet or act pursuant to written consent and keep minutes of such 
meetings and actions and observe all other Massachusetts limited liability company formalities;  
   
 14. Make any permitted investments directly or through brokers engaged and paid by the 
Company or its agents;  
   
 15. Not require any obligations or securities of the Member; and  
   
 16. Observe all other limited liability formalities.  
   
  Failure of the Board to comply with any of the foregoing covenants shall not affect the 
status of the Company as a separate legal entity or the limited liability of the Member.  
   
 H. Prohibited Actions of the Board . Notwithstanding any other provision of this Agreement 
to the contrary or any provision of law that otherwise so empowers the Board, none of the Board 
on behalf of the Company, shall, without the unanimous approval of the Board, do any of the 
following:  
   
 1. Guarantee any obligation of any person;  
   
 2. Engage, directly or indirectly, in any business or activity other than as required or 
permitted to be performed pursuant to the Company's Purpose as described in Section II (A) 
above; or  
   
 3. Incur, create or assume any indebtedness other than as required or permitted to be 
performed pursuant to the Company's Purpose as described in Section II (A) above.  
   
VII. Officers.  
 A. Appointment and Titles of Officers . The initial Officers shall be appointed by the 
Member and shall consist of at least a Chairman, a Secretary and a Treasurer. Any additional or 
substitute Officers shall be chosen by the Board. The Board may also choose one or more 
President, Vice-President, Assistant Secretaries and Assistant Treasurers. Any number of offices 
may be held by the same person. The Board may appoint such other Officers and agents as it 
shall deem necessary or advisable who shall hold their offices for such terms and shall exercise 
such powers and perform such duties as shall be determined from time to time by the Board. The 
Officers and agents of the Company shall hold office until their successors are chosen and 
qualified. Any Officer elected or appointed by the Member or the Board may be removed at any 



time, with or without cause, by the affirmative vote of a majority of the Board. Any vacancy 
occurring in any office of the Company shall be filled by the Board. Unless the Board decides 
otherwise, if the title of an Officer is one commonly used for officers of a limited liability 
company formed under Massachusetts law, the assignment of such title shall constitute the 
delegation to such person of the authorities and duties that are normally associated with that 
office.  
   
 1. Chairman. The Chairman shall be the chief executive officer of the Company, shall 
preside at all meetings of the Board, shall be responsible for the general and active management 
of the business of the Company and shall see that all orders and resolutions of the Board are 
carried into effect. The Chairman shall execute all contracts on behalf of the Company, except:  
   
 i. where required or permitted by law or this Agreement to be otherwise signed and 
executed;  
   
 ii. where signing and execution thereof shall be expressly delegated by the Board to some 
other Officer or agent of the Company.  
   
 2. President. In the absence of the Chairman or in the event of the Chairman's inability to 
act, the President shall perform the duties of the Chairman, and when so acting, shall have all the 
powers of and be subject to all the restrictions upon the Chairman. The President shall perform 
such other duties and have such other powers as the Board may from time to time prescribe.  
   
 3. Vice-Presidents . In the absence of the Chairman and President or in the event of their 
inability to act, any Vice-Presidents in the order designated by the Board (or, in the absence of 
any designation, in the order of their election) shall perform the duties of the Chairman, and 
when so acting, shall have all the powers of and be subject to all the restrictions upon the 
Chairman. Vice-Presidents, if any, shall perform such other duties and have such other powers as 
the Board may from time to time prescribe.  
   
 4. Secretary and Assistant Secretary . The Secretary shall be responsible for filing legal 
documents and maintaining records for the Company. The Secretary shall attend all meetings of 
the Members and record all the proceedings of the meetings of the Company and of the Members 
in a book to be kept for that purpose. The Secretary shall give, or cause to be given, notice of all 
meetings of the Members, as required in this Agreement or by Massachusetts law, and shall 
perform such other duties as may be prescribed by the Board or the Chairman, under whose 
supervision the Secretary shall serve. The Secretary shall cause to be prepared such reports 
and/or information as the Company is required to prepare by applicable law, other than financial 
reports. The Assistant Secretary, or if there be more than one, the Assistant Secretaries in the 
order determined by the Members (or if there be no such determination, then in order of their 
election), shall, in the absence of the Secretary or in the event of the Secretary's inability to act, 
perform the duties and exercise the powers of the Secretary and shall perform such other duties 
and have such other powers as the Board may from time to time prescribe.  
   
 5. Treasurer and Assistant Treasurer. The Treasurer shall have the custody of the Company 
funds and securities and shall keep full and accurate accounts of receipts and disbursements in 



books belonging to the Company according to generally accepted accounting practices, using a 
fiscal year ending on the last day of the month of December. The Treasurer shall deposit all 
moneys and other valuable effects in the name and to the credit of the Company in such 
depositories as may be designated by the Board. The Treasurer shall distribute the Company's 
profits to the Member. The Treasurer shall disburse the funds of the Company as may be ordered 
by the Board and shall render to the Chairman and to the Board, at its regular meetings or when 
the Board Members so require, an account of all of the Treasurer's transactions and of the 
financial condition of the Company. As soon as practicable after the end of each fiscal year of 
the Company, the Treasurer shall prepare a statement of financial condition as of the last day of 
the Company's fiscal year, and a statement of income and expenses for the fiscal year then ended, 
together with supporting schedules. Each of said annual statements shall be prepared on an 
income tax basis and delivered to the Member forthwith upon its preparation. In addition, the 
Treasurer shall keep all financial records required to be kept pursuant to Massachusetts law. The 
Assistant Treasurer, or if there shall be more than one, the Assistant Treasurers in the order 
determined by the Board (or if there be no such determination, then in the order of their 
election), shall, in the absence of the Treasurer or in the event of the Treasurer's inability to act, 
perform the duties and exercise the powers of the Treasurer and shall perform such other duties 
and have such other powers as the Board may from time to time prescribe.  
   
 B. Officers as Agents . The Officers, to the extent of their powers set forth in this Agreement 
or otherwise vested in them by action of the Board not inconsistent with this Agreement, are 
agents of the Company for the purpose of the Company's business, and the actions of the 
Officers taken in accordance with such powers shall bind the Company.  
   
VIII. Fiduciary Duties of the Board and Officers.  
 A. Loyalty and Care . Except to the extent otherwise provided herein, each Manager and 
Officer shall have a fiduciary duty of loyalty and care similar to that of managers of business 
corporations organized under the laws of Massachusetts.  
   
 B. Competition with the Company . The Managers and Officers shall refrain from dealing 
with the Company in the conduct of the Company's business as or on behalf of a party having an 
interest adverse to the Company unless a majority, by individual vote, of the Board of Managers 
excluding the interested Manager, consents thereto. The Managers and Officers shall refrain 
from competing with the Company in the conduct of the Company's business unless a majority, 
by individual vote, of the Board of Managers excluding the interested Manager, consents thereto.  
   
 C. Duties Only to the Company . The Managers' and Officers' fiduciary duties of loyalty and 
care are to the Company and not to the other Managers or other Officers. The Managers and 
Officers shall owe fiduciary duties of disclosure, good faith and fair dealing to the Company and 
to the other Managers, but shall owe no such duties to Officers unless the Officer is a Manager. 
A Manager or Officer who so performs their duties shall not have any liability by reason of being 
or having been a Manager or an Officer.  
   
 D. Reliance on Reports . In discharging the Manager's or Officer's duties, a Manager or 
Officer is entitled to rely on information, opinions, reports, or statements, including financial 
statements and other financial data, if prepared or presented by any of the following:  



   
 1. One or more Members, Managers, or employees of the Company whom the Manager 
reasonably believes to be reliable and competent in the matters presented.  
   
 2. Legal counsel, public accountants, or other persons as to matters the Manager or Officer 
reasonably believes are within the persons' professional or expert competence.  
   
 3. A committee of Members or Managers of which the affected Manager or Officer is not a 
participant, if the Manager or Officer reasonably believes the committee merits confidence.  
   
IX. Dissolution.  
 A. Limits on Dissolution . The Company shall have a perpetual existence, and shall be 
dissolved, and its affairs shall be wound up only upon the provisions established in Section II (C) 
above.  
   
  Notwithstanding any other provision of this Agreement, the Bankruptcy of any Member 
shall not cause such Member to cease to be a Member of the Company and upon the occurrence 
of such an event, the business of the Company shall continue without dissolution.  
   
  Each Member waives any right that it may have to agree in writing to dissolve the 
Company upon the Bankruptcy of any Member or the occurrence of any event that causes any 
Member to cease to be a Member of the Company.  
   
 B. Winding Up . Upon the occurrence of any event specified in Section II(C), the Company 
shall continue solely for the purpose of winding up its affairs in an orderly manner, liquidating 
its assets, and satisfying the claims of its creditors. The Member, or in the event of multiple 
Members, one or more Members, selected by the remaining Members, shall be responsible for 
overseeing the winding up and liquidation of the Company, shall take full account of the 
liabilities of the Company and its assets, shall either cause its assets to be distributed as provided 
under this Agreement or sold, and if sold as promptly as is consistent with obtaining the fair 
market value thereof, shall cause the proceeds therefrom, to the extent sufficient therefor, to be 
applied and distributed as provided under this Agreement.  
   
 C. Distributions in Kind . Any non-cash asset distributed to one or more Members in 
liquidation of the Company shall first be valued at its fair market value (net of any liability 
secured by such asset that such Member assumes or takes subject to) to determine the profits or 
losses that would have resulted if such asset were sold for such value, such profit or loss shall 
then be allocated as provided under this Agreement. The fair market value of such asset shall be 
determined by the Members or, if any Member objects, by an independent appraiser (any such 
appraiser must be recognized as an expert in valuing the type of asset involved) approved by the 
Members.  
   
 D. Termination . The Company shall terminate when (i) all of the assets of the Company, 
after payment of or due provision for all debts, liabilities and obligations of the Company, shall 
have been distributed to the Member in the manner provided for under this Agreement and (ii) 



the Company's registration with the state of Massachusetts shall have been canceled in the 
manner required by Massachusetts law.  
   
 E. Accounting . Within a reasonable time after complete liquidation, the Company Treasurer 
shall furnish the Members with a statement which shall set forth the assets and liabilities of the 
Company as at the date of dissolution and the proceeds and expenses of the disposition thereof.  
   
 F. Limitations on Payments Made in Dissolution . Except as otherwise specifically provided 
in this Agreement, each Member shall only be entitled to look solely to the assets of the 
Company for the return of its Initial Contribution and shall have no recourse for its Initial 
Contribution and/or share of profits (upon dissolution or otherwise) against any other Member, if 
any other such Member exists.  
   
 G. Notice to Massachusetts Authorities . Upon the winding up of the Company, the Member 
with the highest percentage of Membership Interest in the Company shall be responsible for the 
filing of all appropriate notices of dissolution with Massachusetts and any other appropriate state 
or federal authorities or agencies as may be required by law.  
   
X. Exculpation and Indemnification.  
 A. No Member, Manager, Officer, employee or agent of the Company and no employee, 
agent or affiliate of a Member (collectively, the "Covered Persons") shall be liable to the 
Company or any other person who has an interest in or claim against the Company for any loss, 
damage or claim incurred by reason of any act or omission performed or omitted by such 
Covered Person in good faith on behalf of the Company and in a manner reasonably believed to 
be within the scope of the authority conferred on such Covered Person by this Agreement, except 
that a Covered Person shall be liable for any such loss, damage or claim incurred by reason of 
such Covered Person's gross negligence or willful misconduct.  
   
 B. To the fullest extent permitted by applicable law, a Covered Person shall be entitled to 
indemnification from the Company for any loss, damage or claim incurred by such Covered 
Person by reason of any act or omission performed or omitted by such Covered Person in good 
faith on behalf of the Company and in a manner reasonably believed to be within the scope of the 
authority conferred on such Covered Person by this Agreement. Expenses, including legal fees, 
incurred by a Covered Person defending any claim, demand, action, suit or proceeding shall be 
paid by the Company. The Covered Person shall be liable to repay such amount if it is 
determined that the Covered Person is not entitled to be indemnified as authorized in this 
Agreement. No Covered Person shall be entitled to be indemnified in respect of any loss, damage 
or claim incurred by such Covered Person by reason of such Covered Person's gross negligence 
or willful misconduct with respect to such acts or omissions. Any indemnity under this 
Agreement shall be provided out of and to the extent of Company assets only.  
   
 C. A Covered Person shall be fully protected in relying in good faith upon the records of the 
Company and upon such information, opinions, reports or statements presented to the Company 
by any person as to matters the Covered Person reasonably believes are within such other 
person's professional or expert competence and who has been selected with reasonable care by or 
on behalf of the Company, including information, opinions, reports or statements as to the value 



and amount of the assets, liabilities, or any other facts pertinent to the existence and amount of 
assets from which distributions to the Member might properly be paid.  
   
 D. To the extent that, at law or in equity, a Covered Person has duties (including fiduciary 
duties) and liabilities relating thereto to the Company or to any other Covered Person, a Covered 
Person acting under this Agreement shall not be liable to the Company or to any other Covered 
Person for its good faith reliance on the provisions of this Agreement. The provisions of the 
Agreement, to the extent that they restrict the duties and liabilities of a Covered Person otherwise 
existing at law or in equity, are agreed by the Member to replace such other duties and liabilities 
of such Covered Person.  
   
 E. The foregoing provisions of this Article X shall survive any termination of this 
Agreement.  
   
XI. Insurance.  
  The Company shall have the power to purchase and maintain insurance, including 
insurance on behalf of any Covered Person against any liability asserted against such person and 
incurred by such Covered Person in any such capacity, or arising out of such Covered Person's 
status as an agent of the Company, whether or not the Company would have the power to 
indemnify such person against such liability under the provisions of Article X or under 
applicable law.  
   
XII. General Provisions.  
 A. Notices . All notices, offers or other communications required or permitted to be given 
pursuant to this Agreement shall be in writing and may be personally served or sent by United 
States mail and shall be deemed to have been given when delivered in person or three (3) 
business days after deposit in United States mail, registered or certified, postage prepaid, and 
properly addressed, by or to the appropriate party.  
   
 B. Number of Days . In computing the number of days (other than business days) for 
purposes of this Agreement, all days shall be counted, including Saturdays, Sundays and 
holidays; provided, however, that if the final day of any time period falls on a Saturday, Sunday 
or holiday on which national banks are or may elect to be closed, then the final day shall be 
deemed to be the next day which is not a Saturday, Sunday or such holiday.  
   
 C. Execution of Counterparts . This Agreement may be executed in any number of 
counterparts, each of which shall be an original, and all of which shall together constitute one 
and the same instrument.  
   
 D. Severability . The provisions of this Agreement are independent of and separable from 
each other, and no provision shall be affected or rendered invalid or unenforceable by virtue of 
the fact that for any reason any other or others of them may be invalid or unenforceable in whole 
or in part.  
   
 E. Headings . The Article and Section headings in this Agreement are for convenience and 
they form no part of this Agreement and shall not affect its interpretation.  



   
 F. Controlling Law . This Agreement shall be governed by and construed in all respects in 
accordance with the laws of the state of Massachusetts (without regard to conflicts of law 
principles thereof).  
   
 G. Application of Massachusetts Law . Any matter not specifically covered by a provision of 
this Agreement shall be governed by the applicable provisions of Massachusetts law.  
   
 H. Amendment. This Agreement may be amended only by written consent of the Board and 
the Member. Upon obtaining the approval of any such amendment, supplement or restatement as 
to the Certificate, the Company shall cause a Certificate of Amendment or Amended and 
Restated Certificate to be prepared, executed and filed in accordance with Massachusetts law.  
   
 I. Entire Agreement . This Agreement contains the entire understanding among the parties 
hereto with respect to the subject matter hereof, and supersedes all prior and contemporaneous 
agreements and understandings, inducements or conditions, express or implied, oral or written, 
except as herein contained.  
   
IN WITNESS WHEREOF, the Member has executed and agreed to this Limited Liability 
Company Operating Agreement, which shall be effective as of August 10, 2020.  
   
By: ______________________________ Date: ________________________  

ANDRE ARZUMANYAN  
   

 

Andre arzumanyan
08/10/2020



The Commonwealth of Massachusetts 
William Francis Galvin 

Minimum Fee: $500.00 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Certificate of Organization      
(General Laws, Chapter )   

Identification Number:  001452558 

1. The exact name of the limited liability company is:  SOLAR RETAIL NORTON, LLC.  

2a. Location of its principal office: 
No. and Street:  242 MANSFIELD AVE.  
City or Town: NORTON State: MA   Zip:  02766 Country: USA 

2b. Street address of the office in the Commonwealth at which the records will be maintained:  
 
No. and Street:  242 MANSFIELD AVE. 
City or Town: NORTON State: MA   Zip:  02766 Country: USA 

3. The general character of business, and if the limited liability company is organized to render professional 
service, the service to be rendered:  

 

TO ENGAGE IN RETAILING AND ANY LAWFUL ACT OR ACTIVITY FOR WHICH A CORPORATI
ON MAY BE ORGANIZED UNDER MA GENERAL LAWS, CHAPTER 156D. 

4. The latest date of dissolution, if specified:  

5. Name and address of the Resident Agent: 
Name: ANDRE ARZUMANYAN 
No. and Street:  385 GREAT RD.  
City or Town: BEDFORD State: MA   Zip:  01730 Country: USA 

I,  ANDRE ARZUMANYAN resident agent of the above limited liability company, consent to my appointment 
as the resident agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12. 

6. The name and business address of each manager, if any:  
 

 

Title Individual Name 
First, Middle, Last, Suffix 

Address (no PO Box) 

Address, City or Town, State, Zip Code 
MANAGER  ANDRE ARZUMANYAN          385 GREAT RD 

BEDFORD, MA 01730 USA  

7. The name and business address of the person(s) in addition to the manager(s), authorized to execute 
documents to be filed with the Corporations Division, and at least one person shall be named if there are no 
managers.  
 

Title Individual Name 
First, Middle, Last, Suffix 

Address (no PO Box) 

Address, City or Town, State, Zip Code 
 

MA SOC   Filing Number: 202000592800     Date: 8/10/2020 1:01:00 PM



 

8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record 
any recordable instrument purporting to affect an interest in real property:  
 

 

Title Individual Name 
First, Middle, Last, Suffix 

Address (no PO Box) 

Address, City or Town, State, Zip Code 
REAL PROPERTY  ANDRE ARZUMANYAN          385 GREAT RD. 

BEDFORD, MA 01730 USA  

9. Additional matters:  

SIGNED UNDER THE PENALTIES OF PERJURY, this 10 Day of August, 2020,  
ANDRE ARZUMANYAN  

(The certificate must be signed by the person forming the LLC.)  
 
 

 
© 2001 - 2020 Commonwealth of Massachusetts  
All Rights Reserved    



 
 
 

 

THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN 

Secretary of the Commonwealth 

August 10, 2020 01:01 PM

MA SOC   Filing Number: 202000592800     Date: 8/10/2020 1:01:00 PM



ANDRE ARZUMANYAN
SOLAR RETAIL NORTON LLC.
242 MANSFIELD AVE
NORTON MA  02766-1306

Commonwealth of Massachusetts
Department of Revenue
Geoffrey E. Snyder, Commissioner

mass.gov/dor

CERTIFICATE OF GOOD STANDING AND/OR TAX COMPLIANCE

Case ID:

L0930363712
December 29, 2020
0-000-999-407

Letter ID:
Notice Date:

The Commissioner of Revenue certifies that, as of the date of this certificate, SOLAR RETAIL
NORTON LLC. is in compliance with its tax obligations under Chapter 62C of the Massachusetts
General Laws.

This certificate doesn't certify that the taxpayer is compliant in taxes such as unemployment insurance
administered by agencies other than the Department of Revenue, or taxes under any other provisions of
law.

This is not a waiver of lien issued under Chapter 62C, section 52 of the Massachusetts General
Laws.

  Why did I receive this notice?

  What if I have questions?

  Visit us online!

Visit mass.gov/dor to learn more about Massachusetts tax laws and DOR policies and procedures,
including your Taxpayer Bill of Rights, and MassTaxConnect for easy access to your account:
 
•  Review or update your account
•  Contact us using e-message
•  Sign up for e-billing to save paper
•  Make payments or set up autopay

If you have questions, call us at (617) 887-6400 or toll-free in Massachusetts at (800) 392-6089, Monday
through Friday, 9:00 a.m. to 4:00 p.m..

Edward W. Coyle, Jr., Chief

 
Collections Bureau
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PLAN   FOR   LIABILITY   INSURANCE  

Solar  Retail  Norton  LLC  (“SRN”)  plans  to  contract  with  Nationwide  to  maintain             
general  liability  insurance  coverage  for  no  less  than  $1,000,000  per  occurrence  and             
$2,000,000  in  aggregate  annually  and  product  liability  coverage  for  no  less  than             
$1,000,000  per  occurrence  &  $2,000,000  in  aggregate  annually.  The  policy  deductible            
will  be  no  higher  than  $5,000  per  occurrence.  SRN  will  consider  additional  coverage              
based  on  availability  &  cost-benefit  analysis.  If  adequate  coverage  is  unavailable  at  a              
reasonable  rate,  SRN  will  place  in  escrow  at  least  $250,000  to  be  expended  for               
liabilities  coverage.  Any  withdrawal  from  such  escrow  will  be  replenished  within  10             
business  days.  SRN  will  keep  reports  documenting  compliance  with  935  CMR            
500.105(10).  
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1.   EXECUTIVE   SUMMARY  

Mission   Statement  

Solar  Retail  Norton  LLC  (“SRN”)  is  a  local,  community  focused  operator  led  by  an               
experienced  management  team  with  a  demonstrated  track  record  of  professional           
Marijuana  Establishment  operations.  The  Company’s  mission  is  to  be  a  model            
corporate  citizen  in  the  communities  in  which  we  have  the  pleasure  and  benefit  of               
operating  by  creating  an  inclusive  and  positive  environment  that  provides  consistent,            
high  quality  alternative  therapy  and  wellness  products  to  consumers  who  are  21  years              
of   age   or   older.  

Our   Products  

SRN  will  offer  a  variety  of  cannabis  products  that  will  be  compliant  with  the               
guidelines  and  regulations  set  out  by  the  Commonwealth.  In  addition  to  traditional             
sativa,  indica,  and  hybrid  cannabis  flower,  SRN  will  offer  a  range  of  products  and               
services  that  will  allow  the  company  to  serve  its  customers.  Products  SRN  intends  to               
offer   include,   but   may   not   be   limited   to:  

1. Cannabis   Flower   and   Prerolls  
2. Concentrates   and   Vape   Cartridges  
3. Tinctures,   Edibles,   Tablets   and   Beverages  
4. Topical   Salves,   Creams,   Lotions,   Patches   and   Sprays  

What   Drives   Us  

1. Delivering  the  highest  quality  alternative  therapy  and  wellness  products  with           
passionate   and   knowledgeable   customer   service.  

2. Hiring   employees   and   contractors   from   the   Norton   community;   
3. Hiring  employees  and  contractors  from  Norton  and  the  surrounding  area  that            

have   been   particularly   harmed   by   the   war   on   drugs;   
4. Hiring  employees  from  Norton  and  surrounding  economically  distressed         

communities  and  giving  them  the  space and  knowledge  to  flourish  professionally            
within   SRN   and   the   cannabis   industry   as   a   whole;  

5. Having   a   diverse   and   socially   representative   pool   of   employees;   
6. Serving  customers  21  years  of  age  or  older  with  a  wide  variety  of  high  quality                

products   that   are   safe,   effective   and   consistent;  
7. Supporting  and  assisting  local  communities,  including  in  offsetting  the  cost  of            

SRN’s   operations   within   their   communities;   and  

 



 

8. Empowering  the  next  generation  of  entrepreneurs  and  leaders  through  hiring,           
training,   and   teaching;  

2.   COMPANY   OVERVIEW  

Introduction  

Solar  Retail  Norton  LLC  (“SRN”)  is  a  local,  community  focused  operator  led  by  an               
experienced  management  team  with  a  demonstrated  track  record  of  professional           
Marijuana  Establishment  operations.  The  Company  is  seeking  to  operate  An  Adult  Use             
Marijuana  Establishment  on  Mansfield  Road  and  is  committed  to  creating  an  inclusive             
and  positive  community  environment  in  the  Town  of  Norton,  providing  consistent,  high             
quality  alternative  therapy  and  wellness  products  to  consumers  who  are  21  years  of  age               
or  older. SRN  will  bring  its  experience,  with  extensive  technical,  intellectual,  and  human              
resources  to  the  development,  startup  and  operations  of  a  Marijuana  Establishment  in             
the   Town   of   Norton.   

Operations  

SRN  will  operate  under  its  comprehensive  Standard  Operating  Procedures  for  all            
facets  of  the  company’s  operations  including  inventory  controls  and  security  procedures            
for   the   adult   use   distribution   of   marijuana   products.  

No  marijuana  products  will  be  sold  or  otherwise  marketed  that  are  not  tested  by               
Independent   Testing   Laboratories,   except   as   allowed   under   935   CMR   500.000.   

SRN  will  maintain  records,  which  are  available  for  inspection  by  the  Commission             
and  the  Town  of  Norton  upon  request.  The  records  are  maintained  in  accordance  with               
generally   accepted   accounting   principles.  

SRN  has  obtained  and  maintains  general  liability  insurance  coverage  for  no  less             
than  $1,000,000  per  occurrence  and  $2,000,000  in  aggregate,  annually,  and  product            
liability  insurance  coverage  for  no  less  than  $1,000,000  per  occurrence  and  $2,000,000             
in  aggregate,  annually,  except  as  provided  in  935  CMR  500.105(10)(b)  or  otherwise             
approved  by  the  Commission.  The  deductible  for  each  policy  will  be  no  higher  than               
$5,000  per  occurrence.  Additionally,  SRN  registered  agents  will  comply  with  all  local             
rules,   regulations,   ordinances,   and   bylaws.   

Security   

SRN  has  contracted  with  a  professional  security  and  alarm  company  to  design,             

 



 

implement,  and  monitor  a  comprehensive  security  plan  to  ensure  that  the  facility  is  a               
safe  and  secure  environment  for  employees  and  the  local  community.  SRN’s            
state-of-the-art  security  system  will  consist  of  perimeter  windows,  as  well  as  duress,             
panic,  and  holdup  alarms  connected  to  local  law  enforcement  for  efficient  notification             
and  response  in  the  event  of  a  security  threat.  The  system  will  also  include  a  failure                 
notification  system  that  will  immediately  alert  the  executive  management  team  if  a             
system   failure   occurs.   

A  redundant  alarm  system  will  be  installed  to  ensure  that  active  alarms  remain              
operational   if   the   primary   system   is   compromised.   

Interior  and  exterior  HD  video  surveillance  of  all  areas  that  contain  marijuana,             
entrances,  exits,  and  parking  lots  will  be  operational  24/7  and  available  to  the  Norton               
Police  Department.  These  surveillance  cameras  will  remain  operational  even  in  the            
event   of   a   power   outage.   

The  exterior  of  the  dispensary  and  surrounding  area  will  be  sufficiently  lit,  and              
foliage   will   be   minimized   to   ensure   clear   visibility   of   the   area   at   all   times.   

Only  SRN’s  registered  agents  and  other  authorized  visitors  (e.g.  contractors,           
vendors)  will  be  allowed  access  to  the  facility,  and  a  visitor  log  will  be  maintained  in                 
perpetuity.   

All  agents  and  visitors  will  be  required  to  visibly  display  an  ID  badge,  and  SRN                
will   maintain   a   current   list   of   individuals   with   access.   

On-site  consumption  of  marijuana  by  SRN’s  employees  and  visitors  will  be            
prohibited   and   SRN   will   have   security   personnel   on-site   during   business   hours.   
 

Benefits   to   the   Town   of   Norton  

SRN  will  work  cooperatively  with  the  Town  of  Norton,  which  approved  the  2016  Ballot               
Question  4  legalizing  adult  use  marijuana.  To  ensure  that  SRN  operates  as  a              
responsible  corporate  citizen  of  the  Norton  community,  SRN  will  work  to  establish  a              
mutually  beneficial  relationship  with  the  Town  for  granting  SRN  the  right  to  site  and               
operate  in  the  Town  of  Norton.  As  a  result,  the  Town  stands  to  benefit  in  various  ways,                  
including   but   not   limited   to   the   following:   

● Jobs :  
○ A  dispensary  will  add  approximate  40  full-time  and  part  time  jobs,  in             

 



 

addition   to   hiring   qualified,   local   contractors   and   vendors   from   Norton.   
● Monetary   Benefits :  

○ A  Host  Community  Agreement  with  significant  monetary  contributions  and          
donations  will  provide  the  Town  with  additional  financial  benefits  beyond           
local   property   taxes.  

● Access   to   Quality   Product :  
○ SRN  will  allow  qualified  consumers  in  the  Norton  and  surrounding  areas  to             

have  access  to  high  quality  cannabis  flower  and  products  that  are  tested             
for   cannabinoid   content   and   contaminants.  

● Control :  
○ In  addition  to  the  Cannabis  Commission,  the  Norton  Police  Department           

and  other  municipal  departments  will  have  oversight  over  SRN’s  security           
and   fire   prevention   systems   and   processes.  

● Responsibility :  
○ SRN  is  lead  by  experienced  Marijuana  Establishment  management,  who          

have  been  thoroughly  background  checked  and  evaluated  by  the          
Commission  to  meet  and  exceed  the  stringent  criteria  set  forth  by  the             
CCC.  

● Economic   Development :  
○ SRN’s  involvement  and  economic  activity  in  the  Norton  community  will           

contribute  to  the  revitalization  of  the  area  at  the  currently  vacant  industrial             
site,  and  contribute  to  the  overall  economic  development  of  the  local            
community.  

Zoning   

To  be  located  in  a  new  3,000  sq.  ft.  building  at  242  Mansfield  Ave,  the  proposed  adult                  
use  retail  establishment  complies  with  all  Norton  zoning  requirements  and  bylaws  and             
will   include   sufficient   on   site   and   accessory   parking   for   customers   and   employees.  

In  accordance  with  the  Commission’s  regulations,  the  property  is  not  located  within  500              
feet  of  any  public  or  private  school  providing  education  in  kindergarten  or  any  of  grades                
1  through  12  or  a  licensed  daycare  center,  nursery  school,  preschool,  building  operated              
as  part  of  the  campus  of  any  private  or  public  institution  of  higher  learning,  playground,                
park,  public  library,  church,  excluding  chapels  located  within  a  cemetery,  substance            
abuse  treatment  facility.  Marijuana  Establishment,  or  Medical  Marijuana  Treatment          
Center.  

 



 

3.   MARKET   RESEARCH  

Industry  

The  Cannabis  Industry  is  among  the  fastest  growing  industries  in  the  United             
States  with  sales  revenues  continuing  to  increase  each  year  and  conservative  estimates             
of  $18-$20  billion  in  US  annual  sales  of  cannabis  in  2020  alone.  Estimates  for  the                
Massachusetts  legal  cannabis  market  range  from  $1.17B  -  $1.2B  in  2021  (Source:             
ArcView  Market  Research  and  New  Frontier)  and  Norton  has  the  opportunity  to             
participate   on   its   share   of   the   market   in   the   Commonwealth.  

Customers   

SRN’s  target  customers  include  adults  21  years  of  age  and  older  seeking  high              
quality  alternative  therapy  and  wellness  cannabis  products  in  a  friendly  and            
knowledgeable   environment.  

Competitors  

SRN’s  competitors  include  other  local,  regional,  and  national  cannabis          
dispensary   operators   operating   in   Norton   and   the   Commonwealth.  

Competitive   Advantage   

SRN’s  competitive  advantages  include  an  experienced  leadership  and  operations          
team   with   years   of   professional   marijuana   establishment   operations   experience.  

Additionally,  the  company  has  existing  relationships  with  wholesale  providers  in           
the  Commonwealth  of  Massachusetts  and  has  arranged  for  favorable  long  term  product             
and  inventory  supply  agreements,  giving  SRN  stability  over  it’s  supply  chain  and  the              
quality   of   products   available   for   consumers.  

Finally,  SRN  meticulously  selects  the  locations  at  which  it  seeks  to  operate,             
focusing  on  high-traffic,  high-visibility  sites  that  work  well  within  the  local  community             
ecosystems  and  will  stand  the  test  of  time  of  the  rapidly  changing  state  of  the  legal                 
cannabis   industry   in   Massachusetts.  
 
Regulations   

SRN  is  a  Marijuana  Establishment,  consistent  with  the  objectives  of  St.  2016,  c.              
334,   as   amended   by   St.   2017,   c.   55   and   935   CMR   500.000.   

 



 

SRN  is  registered  to  do  business  in  the  Commonwealth  as  a  domestic  business              
corporation  and  will  maintain  the  corporation  in  good  standing  with  the  Massachusetts             
Secretary   of   the   Commonwealth   and   the   Department   of   Revenue.   

SRN  will  apply  for  all  state  and  local  permits  and  approvals  required  to  build  and                
operate   the   facility   in   Norton  

SRN  will  also  work  cooperatively  with  various  municipal  departments  in  the  Town             
of  Norton  to  ensure  that  the  proposed  facility  complies  with  all  state  and  local  codes,                
rules   and   regulations   with   respect   to   design,   construction,   operation,   and   security.  

4.   PRODUCTS   &   SERVICES  
The  core  products  available  for  sale  will  be  high  quality  cannabis  flower  and              

cannabis  derivative  products,  which  will  come  in  a  variety  of  strains  and  product  types.               
SRN  will  also  engage  in  the  sale  of  marijuana  related  products,  such  as  accessories               
and   hardware.  

4.2   Pricing   Structure  

SRN’s  pricing  structure  will  vary  based  on  market  conditions  and  the  company             
plans  to  market  products  of  superior  quality  at  value-based  pricing  and  will  price  its               
products   accordingly.  

5.   SALES   &   MARKETING  

5.1   Growth   Strategy  

SRN  will  seek  additional,  high  quality  locations  in  the  surrounding  area  to  expand              
business  and  reach  an  increasing  number  of  legal  marijuana  customers  in  the  near              
future.    SRN’s   plan   to   grow   the   company   includes:  

1. Obsessive   focus   on   the   customer   experience;  
2. Strong   and   consistent   branding   and   value   proposition;  
3. Passionate   and   thoughtful   staff   of   industry   professionals;  
4. Intelligent,   targeted,   and   compliant   marketing;  

5.2   Communication  

SRN  will  engage  in  reasonable  marketing,  advertising,  and  branding  practices           
that  do  not  jeopardize  the  public  health,  welfare,  or  safety  of  the  general  public,  or                
promote  the  diversion  of  marijuana  or  marijuana  use  in  individuals  younger  than  21              

 



 

years  old.  Any  such  marketing,  advertising,  and  branding  created  for  viewing  by  the              
public  will  include  the  statement:  “Please  Consume  Responsibly,”  in  a  conspicuous            
manner  on  the  face  of  the  advertisement  and  will  include  a  minimum  of  two  of  the                 
warnings,  located  at  935  CMR  500.105(4)(a),  in  their  entirety  in  a  conspicuous  manner              
on   the   advertisement.  

All  marketing,  advertising,  and  branding  produced  by  or  on  behalf  of  SRN  will              
include  the  following  warning,  including  capitalization,  in  accordance  with  M.G.L.  c.  94G,             
§  4(a1⁄2)(xxvi):  “This  product  has  not  been  analyzed  or  approved  by  the  Food  and  Drug                
Administration  (FDA).  There  is  limited  information  on  the  side  effects  of  using  this              
product,  and  there  may  be  associated  health  risks.  Marijuana  use  during  pregnancy  and              
breast-feeding  may  pose  potential  harms.  It  is  against  the  law  to  drive  or  operate               
machinery  when  under  the  influence  of  this  product.  KEEP  THIS  PRODUCT  AWAY             
FROM  CHILDREN.  There  may  be  health  risks  associated  with  consumption  of  this             
product.  Marijuana  can  impair  concentration,  coordination,  and  judgment.  The          
impairment  effects  of  edible  marijuana  may  be  delayed  by  two  hours  or  more.  In  case  of                 
accidental  ingestion,  contact  poison  control  hotline  1-800-222-1222  or  9-1-1.  This           
product   may   be   illegal   outside   of   MA.”  

SRN   will   communicate   with   customers   through:   
1. A   company   run   website;   
2. The  company’s  social  media  assets  such  as  Instagram,  Facebook,  Twitter,  and            

Snapchat;   
3. Popular   cannabis   discovery   networks   such   as   WeedMaps   and   Leafly;   
4. Opt-in   direct   communication   channels   such   as   SMS   and   Email;   

SRN  will  provide  a  real-time  catalogue  and  a  printed  list  of  the  prices  and  products                
available  to  consumers  and  will  post  the  same  catalogue  and  list  on  its  website  and  in                 
the   retail   store.  

5.3   Sales  

SRN  will  sell  its  products  and  services  by  engaging  customers  with            
knowledgeable   in-store   personnel.  

SRN  will  seek  events  where  85%  or  more  of  the  audience  is  reasonably              
expected  to  be  21  years  of  age  or  older,  as  determined  by  reliable,  current  audience                
composition  data.  At  these  events,  SRN  will  market  its  products  and  services  to  reach  a                
wide   range   of   qualified   consumers.   

 



 

The  company  will  ensure  that  all  marijuana  products  that  are  provided  for  sale  to               
consumers  are  sold  in  tamper  or  child-resistant  packaging.  Packaging  for  marijuana            
products  sold  or  displayed  for  consumers,  including  any  label  or  imprint  affixed  to  any               
packaging  containing  marijuana  products  or  any  exit  packages,  will  not  be  attractive  to              
minors.   

Packaging  for  marijuana  products  sold  or  displayed  for  consumers  in  multiple            
servings  will  allow  a  consumer  to  easily  perform  the  division  into  single  servings  and               
include  the  following  statement  on  the  exterior  of  the  package  in  a  printed  font  that  is  no                  
smaller  than  ten-point  Times  New  Roman,  Helvetica,  or  Arial,  including  capitalization:            
“INCLUDES  MULTIPLE  SERVINGS.”  SRN  will  not  sell  multiple  serving  beverages  and            
each  single  serving  of  an  edible  marijuana  product  contained  in  a  multiple-serving             
package  will  be  marked,  stamped,  or  otherwise  imprinted  with  the  symbol  issued  by  the               
Commission  under  935  CMR  500.105(5)  that  indicates  that  the  single  serving  is  a              
marijuana  product.  At  no  point  will  an  individual  serving  size  of  any  marijuana  product               
contain   more   than   five   (5)   milligrams   of   delta-nine   tetrahydrocannabinol.   

5.4   Logo   

SRN  has  developed  a  logo  to  be  used  in  labeling,  signage,  and  other  materials               
such  as  letterhead  and  distributed  materials.  The  logo  is  discreet,  unassuming,  and             
does   not   use   medical   symbols,   images   of   marijuana   or   related   paraphernalia.  

6.   FINANCIAL   PROJECTIONS   SUMMARY  

 

 

 
First   Full   Fiscal  
Year   Projections  

Second   Full  
Fiscal   Year  
Projections  

Third   Full   Fiscal  
Year   Projections  

Fourth   Full  
Fiscal   Year  
Projections  

Fifth   Full   Fiscal  
Year   Projections  

 2022  2023  2024  2025  2026  

Avg.   Monthly   Visits  18,092  19,359  20,714  22,164  23,494  
Annual   Revenue  $   17,585,610  $   18,816,603  $   20,133,765  $   21,543,128  $   22,835,716  
Total   Expenses  $   10,109,389  $   10,817,047  $   11,574,240  $   12,384,437  $   13,127,503  
Est.   HCA   Impact   Fee   (3%)  $   527,568  $   564,498  $   604,013  $   646,294  $   685,071  
Optional   Local   Sales   Tax   (3%)  $   527,568  $   564,498  $   604,013  $   646,294  $   685,071  
Total   Revenues   to   Norton  $   1,055,137  $   1,128,996  $   1,208,026  $   1,292,588  $   1,370,143  



 

 

7.   LEADERSHIP  

SRN  is  led  by  Andre  Arzumanyan,  who  is  an  experienced  cannabis  operator,  and              
has  assembled  an  experienced  team  to  implement  the  operations  of  the  dispensary.             
We  intend  to  create  36  -  42  full  and  part  time  staff  positions  within  the  first  three  years  of                    
operations  in  the  Town  of  Norton.  No  individual  on  the  SRN  team  is  a  controlling                
individual  with  more  than  three  licenses  in  a  particular  class  of  license  and  no  manager,                
director,  officer,  investor,  or  other  individual  affiliated  with  the  company  has  been             
convicted  of  any  criminal  disqualifying  conditions,  offenses,  and  violations  pursuant  to            
935   CMR   500.  

Andre   Arzumanyan:   (President,   Solar   Retail   Norton   LLC)  

Andre  is  an  experienced  executive  and  operator  with  nearly  two  decades  of             
demonstrated  leadership  in  the  services,  hospitality,  and  information  technology          
industries.  Prior  to  SRN,  Andre  spent  over  two  years  leading  Business  and  Community              
Development  at  Solar  Therapeutics,  Inc.,  overseeing  all  facets  of  the  company’s  retail             
business  launch  and  expansion  into  a  multi-location,  and  soon  to  be  multi-state,             
operator.  Skilled  in  Management,  Retail  Operations,  Business  Development,  Enterprise          
Software,  E-commerce,  and  Strategic  Planning,  Andre  enjoys  reading  and  being           
outdoors   and   holds   a   BS   in   Economics   from   the   University   of   New   Hampshire.  

Andreas   Nicolos:   (Vice   President)  

Andreas  Nicolos  is  a  driven  professional  with  a  passion  for  emerging  industries             
and  technology,  with  a  background  in  Finance  and  Operations.  He  was  raised  in              
Westwood  MA,  where  he  attended  high  school  and  later  received  his  B.S.  in  Finance               
from  Syracuse  University.  Out  of  college  Andreas  began  his  career  as  an  Anti-Money              
Laundering  and  Terrorist  Financing  Analyst  at  J.P.  Morgan  in  New  York  City,  later              
transitioning  to  a  local  real  estate  and  hospitality  group  where  he  managed  and  ran  day                
to  day  operations.  Currently,  Andreas  is  in  Operations  at  The  Block  Crypto,  a              
blockchain   and   digital   asset   research   and   analysis   firm   based   in   New   York   City.  

 

8.   FINAL   REMARKS  

SRN  will  be  a  local  community-focused  partner  first,  and  an  experienced,            
professional  operator  second.  In  addition  to  partnering  on  favorable  host  community            
agreements  with  municipalities,  SRN  seeks  out  high-impact  charitable  donations  and           

 



 

volunteering  opportunities  within  the  local  communities  in  which  we  have  the            
responsibility   of   operating.  

Our  company  is  dedicated  to  promoting  equity  in  its  operations  for  diverse             
populations,  such  as  minorities,  women,  veterans,  people  with  disabilities  ,  and  people             
of  all  gender  identities  and  sexual  orientations  and  SRN  makes  commitments  in  spirit              
and  practice  to  prioritize  hiring  and  doing  business  locally  by  proactively  selecting             
members  of  the  Norton  community  in  hiring  and  selection  of  vendors  to  support              
operations.  

The  legal  cannabis  market  promises  to  be  one  of  the  fastest  growing  industries  in               
Norton  and  Commonwealth  of  Massachusetts,  and  SRN  will  position  itself  to  be  a              
regional  market  leader  in  the  Town  of  Norton.  SRN  welcomes  the  opportunity  to  better               
understand  the  Town  of  Norton’s  vision  for  the  emerging  cannabis  industry  and  we  look               
forward  to  the  opportunity  of  being  an  engaged,  contributing  member  of  the  Norton              
Community.   
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7KHUHDIWHU��D� �TXDQWLW\��DQG��YDULHW\��RI��PDULMXDQD��SURGXFWV��IRU��SDWLHQWV��WKDW��LV��VXIILFLHQW��WR�� � � � � � � � � � � � � �
PHHW��WKH��GHPDQG��LQGLFDWHG��E\��DQ��DQDO\VLV��RI��VDOHV��GDWD��FROOHFWHG��GXULQJ��WKH��SUHFHGLQJ�� � � � � � � � � � � � � �
����PRQWKV���ZLOO���EH���PDUNHG���DQG���UHVHUYHG���IRU���UHJLVWHUHG���SDWLHQWV����

0DULMXDQD��SURGXFWV��UHVHUYHG��IRU��UHJLVWHUHG��SDWLHQWV��ZLOO��EH��HLWKHU��������PDLQWDLQHG��RQ��VLWH�� � � � � � � � � � � � �
LQ� �DQ� �DUHD� �VHSDUDWH� �IURP� �PDULMXDQD� �SURGXFWV� �LQWHQGHG� �IRU� �DGXOW� �XVH�� �RU� ����� �HDVLO\�� � � � � � � � � � � � � �
DFFHVVLEOH��DW��DQRWKHU�651�ORFDWLRQ��DQG��WUDQVIHUDEOH��WR�651�¶V��UHWDLOHU��ORFDWLRQ��ZLWKLQ������ � � � � � � � � � � � � �
KRXUV�� 651�PD\� �WUDQVIHU� �D� �PDULMXDQD� �SURGXFW� �UHVHUYHG� �IRU� �PHGLFDO� �XVH� �WR� �DGXOW� �XVH�� � � � � � � � � � � � � �
ZLWKLQ���D���UHDVRQDEOH���SHULRG���RI���WLPH���SULRU���WR���WKH���SURGXFW¶V���GDWH���RI���H[SLUDWLRQ����

,Q� �DGGLWLRQ� �WR� �YLUWXDO� �VHSDUDWLRQ�� �651� �ZLOO� �SURYLGH� �IRU� �SK\VLFDO� �VHSDUDWLRQ� �EHWZHHQ��WKH�� � � � � � � � � � � � �
DUHD��GHVLJQDWHG��IRU��VDOHV��RI��PHGLFDO��PDULMXDQD��SURGXFWV��WR��SDWLHQWV�FDUHJLYHUV���DQG��WKH�� � � � � � � � � � � �
DUHD��GHVLJQDWHG��IRU��VDOHV��RI��DGXOW�XVH��PDULMXDQD��SURGXFWV��WR��LQGLYLGXDOV������\HDUV��RI��DJH�� � � � � � � � � � � � � �
RU� �ROGHU�� �:LWKLQ� �WKH� �VDOHV� �DUHD�� �D� �WHPSRUDU\� �RU� �VHPL�� �SHUPDQHQW� �EDUULHU�� �VXFK� �DV� �D�� � � � � � � � � � � � � � �
VWDQFKLRQ� �RU� �RWKHU� �GLYLGHU�� �ZLOO� �EH� �LQVWDOOHG� �WR� �FUHDWH��VHSDUDWH���FOHDUO\��PDUNHG��OLQHV��IRU�� � � � � � � � � � � � � �
SDWLHQWV�FDUHJLYHUV� �DQG� �DGXOW�XVH� �FRQVXPHUV�� �7UDLQHG� �PDULMXDQD��HVWDEOLVKPHQW��DJHQWV�� � � � � � � �
ZLOO� �YHULI\� �WKH� �DJH� �RI� �DOO� �LQGLYLGXDOV�� �DV� �ZHOO� �DV� �WKH� �YDOLGLW\� �RI� �DQ\� �0HGLFDO� �8VH� �RI�� � � � � � � � � � � � � � � � �
0DULMXDQD� �3URJUDP� �,'� �&DUGV�� �XSRQ� �HQWU\� �WR� �WKH� �IDFLOLW\� �DQG� �GLUHFW� �WKHP� �WR� �WKH�� � � � � � � � � � � � � �
DSSURSULDWH���TXHXH����

$FFHVV��WR��WKH��DGXOW�XVH��PDULMXDQD��TXHXH��ZLOO��EH��OLPLWHG��WR��LQGLYLGXDOV������\HDUV��RI��DJH��RU�� � � � � � � � � � � � � � � �
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ROGHU���UHJDUGOHVV��LI��WKH��LQGLYLGXDO��LV��UHJLVWHUHG��DV��D��SDWLHQW�FDUHJLYHU���5HJLVWHUHG��SDWLHQWV�� � � � � � � � � � � �
XQGHU� �WKH� �DJH� �RI������ZLOO��RQO\��KDYH��DFFHVV��WR��WKH��PHGLFDO��PDULMXDQD��TXHXH���5HJLVWHUHG�� � � � � � � � � � � � � � �
SDWLHQWV�FDUHJLYHUV� ���� �\HDUV� �RI� �DJH� �RU� �ROGHU� �ZLOO� �EH� �SHUPLWWHG� �WR� �DFFHVV� �HLWKHU� �TXHXH�� � � � � � � � � � � � � �
DQG���ZLOO���QRW���EH���OLPLWHG���RQO\���WR���WKH���PHGLFDO���PDULMXDQD���TXHXH����

651� �ZLOO� �KDYH� �D� �SULYDWH� �DUHD� �VHSDUDWH� �IURP� �WKH� �VDOHV� �IORRU� �WR� �DOORZ� �D� �UHJLVWHUHG�� � � � � � � � � � � � � � �
SDWLHQW�FDUHJLYHU� �WR� �PHHW� �ZLWK� �D� �WUDLQHG� �PDULMXDQD� �HVWDEOLVKPHQW��DJHQW��IRU��FRQILGHQWLDO�� � � � � � � � � � �
FRQVXOWDWLRQV���DERXW���WKH���PHGLFDO���XVH���RI���PDULMXDQD���

0RUH���VSHFLILFDOO\����VHSDUDWLRQ���PHDVXUHV���LQFOXGH���SROLFLHV���DQG���SURFHGXUHV���UHTXLULQJ���WKDW���

Ɣ ,I� �FR�ORFDWLQJ� �0HGLFDO� �DQG� �$GXOW� �8VH�� �651� �VKDOO� �SURYLGH� �D� �VHSDUDWH� �DUHD� �IRU�� � � � � � � � � � � � �
FRQILGHQWLDO� �SDWLHQW� �FRQVXOWDWLRQ��DQG��WKH��VLJQDJH��VKDOO��VWDWH���³&RQVXOWDWLRQ��$UHD´�� � � � � � � � � �
SHU����������&05������������

Ɣ $IWHU��651��KDV��EHHQ��GLVSHQVLQJ��IRU��D��SHULRG��RI��VL[��PRQWKV��RU��ORQJHU���WKH��FRPSDQ\�� � � � � � � � � � � � � � �
VKDOO� �PDLQWDLQ� �D� �TXDQWLW\� �DQG� �YDULHW\� �RI� �PDULMXDQD� �IRU� �SDWLHQWV� �WKDW� �PHHWV� �WKH�� � � � � � � � � � � � �
GHPDQG��LQGLFDWHG��E\��DQ��DQDO\VLV��RI��VDOHV��GDWD��FROOHFWHG��GXULQJ��WKH��SUHFHGLQJ��VL[�� � � � � � � � � � � � �
PRQWKV���LQ���DFFRUGDQFH���ZLWK���������&05������������������������&05������������

Ɣ 0DULMXDQD� �SURGXFWV� �UHVHUYHG� �IRU� �SDWLHQW� �VXSSO\� �VKDOO�� �XQOHVV� �XQUHDVRQDEO\�� � � � � � � � �
LPSUDFWLFDEOH�� �UHIOHFW� �WKH� �DFWXDO� �W\SHV� �DQG� �VWUDLQV� �RI� �PDULMXDQD� �SURGXFWV�� � � � � � � � � �
GRFXPHQWHG��GXULQJ��WKH��SUHYLRXV��VL[��PRQWKV�� �,Q��WKH��HYHQW��WKDW��D��VXEVWLWXWLRQ��PXVW�� � � � � � � � � � � � �
EH� �PDGH�� �WKH� �VXEVWLWXWLRQ� �VKDOO� �UHIOHFW� �WKH��W\SH��DQG��VWUDLQ��QR��ORQJHU��DYDLODEOH��DW�� � � � � � � � � � � � � �
WKH���UHWDLOHU���DV���FORVHO\���DV���SRVVLEOH���SHU����������&05������������

Ɣ 651� �VKDOO� �VXEPLW� �WR� �WKH� �&RPPLVVLRQ� �D� �TXDUWHUO\� �LQYHQWRU\� �SODQ� �WR� �UHVHUYH� �D�� � � � � � � � � � � � �
VXIILFLHQW� �TXDQWLW\� �DQG� �YDULHW\� �RI� �PDULMXDQD� �IRU� �UHJLVWHUHG� �SDWLHQWV�� �2Q� �HDFK�� � � � � � � � � � �
RFFDVLRQ� �WKDW� �WKH� �UHVHUYHG� �SDWLHQW� �VXSSO\� �LV� �H[KDXVWHG�� �DQG� �D� �UHDVRQDEOH�� � � � � � � � � � �
VXEVWLWXWLRQ��FDQQRW��EH��PDGH���WKH��UHWDLOHU��VKDOO��VXEPLW��D��UHSRUW��WR��WKH��&RPPLVVLRQ�� � � � � � � � � � � � �
SHU����������&05������������

Ɣ 651� �VKDOO� �SHUIRUP� �DXGLWV� �RI� �SDWLHQW� �VXSSO\� �DYDLODEOH� �DW� �WKH� �HVWDEOLVKPHQW� �RQ� �D�� � � � � � � � � � � � �
ZHHNO\� �EDVLV� �DQG� �UHWDLQ� �WKRVH� �UHFRUGV� �IRU� �D� �SHULRG� �RI� �VL[��PRQWKV��SHU������&05�� � � � � � � � � � � � � � �
���������

Ɣ 651� �PD\� �WUDQVIHU� �PDULMXDQD� �SURGXFWV� �UHVHUYHG� �IRU� �PHGLFDO�XVH� �WR� �DGXOW�XVH�� � � � � � � � � �
ZLWKLQ��D��UHDVRQDEOH��SHULRG��RI��WLPH��SULRU��WR��WKH��GDWH��RI��H[SLUDWLRQ��SURYLGHG��WKDW��WKH�� � � � � � � � � � � � � � �
SURGXFW���GRHV���QRW���SRVH���D���ULVN���WR���KHDOWK���RU���VDIHW\���SHU����������&05������������

Ɣ 651� �VKDOO� �XVH� �EHVW� �HIIRUWV� �WR� �SULRULWL]H� �SDWLHQW� �DQG� �FDUHJLYHU� �LGHQWLILFDWLRQ�� � � � � � � � � � �
YHULILFDWLRQ���DQG���SK\VLFDO���HQWU\���LQWR���LWV���UHWDLO���DUHD���SHU����������&05������������
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48$/,7<���&21752/���	���7(67,1*��

6RODU� �5HWDLO� �1RUWRQ� �//&� ��³651´�� �ZLOO� �FRPSO\� �ZLWK� �WKH� �IROORZLQJ� �VDQLWDU\�� � � � � � � � � � �
UHTXLUHPHQWV����

�� $Q\� �651� �DJHQW� �ZKRVH� �MRE� �LQFOXGHV� �FRQWDFW� �ZLWK� �PDULMXDQD� �RU� �QRQHGLEOH�� � � � � � � � � � �
PDULMXDQD� �SURGXFWV�� �LQFOXGLQJ� �FXOWLYDWLRQ�� �SURGXFWLRQ�� �RU��SDFNDJLQJ���LV��VXEMHFW��WR�� � � � � � � � � �
WKH��UHTXLUHPHQWV��IRU��IRRG��KDQGOHUV��VSHFLILHG��LQ�������&05������������DQG��DOO��HGLEOH�� � � � � � � � � � � � �
PDULMXDQD��SURGXFWV��ZLOO��EH��SUHSDUHG���KDQGOHG���DQG��VWRUHG��LQ��FRPSOLDQFH��ZLWK��WKH�� � � � � � � � � � � �
VDQLWDWLRQ��UHTXLUHPHQWV��LQ�������&05������������DQG��ZLWK��WKH��UHTXLUHPHQWV��IRU��IRRG�� � � � � � � � � � � �
KDQGOHUV���VSHFLILHG���LQ���������&05��������������

�� $Q\� �651� �DJHQW� �ZRUNLQJ� �LQ� �GLUHFW� �FRQWDFW� �ZLWK� �SUHSDUDWLRQ� �RI� �PDULMXDQD� �RU�� � � � � � � � � � � �
QRQHGLEOH� �PDULMXDQD� �SURGXFWV� �ZLOO� �FRQIRUP� �WR� �VDQLWDU\� �SUDFWLFHV� �ZKLOH� �RQ� �GXW\��� � � � � � � � � � �
LQFOXGLQJ����

D� 0DLQWDLQLQJ���DGHTXDWH���SHUVRQDO���FOHDQOLQHVV����DQG���
E� :DVKLQJ� �KDQGV� �WKRURXJKO\� �LQ� �DQ� �DGHTXDWH� �KDQG�ZDVKLQJ� �DUHD� �EHIRUH�� � � � � � � � �

VWDUWLQJ��ZRUN���DQG��DW��DQ\��RWKHU��WLPH��ZKHQ��KDQGV��PD\��KDYH��EHFRPH��VRLOHG�� � � � � � � � � � � � �
RU���FRQWDPLQDWHG����

�� 651¶V� �KDQG�ZDVKLQJ� �IDFLOLWLHV� �ZLOO� �EH� �DGHTXDWH� �DQG� �FRQYHQLHQW� �DQG� �ZLOO� �EH�� � � � � � � � � � �
IXUQLVKHG� �ZLWK� �UXQQLQJ� �ZDWHU� �DW� �D� �VXLWDEOH� �WHPSHUDWXUH���+DQG���ZDVKLQJ��IDFLOLWLHV�� � � � � � � � � � �
ZLOO� �EH� �ORFDWHG� �LQ� �651¶V� �SURGXFWLRQ� �DUHDV� �DQG� �ZKHUH� �JRRG� �VDQLWDU\� �SUDFWLFHV�� � � � � � � � � � � �
UHTXLUH� �HPSOR\HHV� �WR� �ZDVK� �DQG� �VDQLWL]H� �WKHLU� �KDQGV� �DQG� �ZLOO� �SURYLGH� �HIIHFWLYH�� � � � � � � � � � � �
KDQG���FOHDQLQJ��DQG��VDQLWL]LQJ��SUHSDUDWLRQV��DQG��VDQLWDU\��WRZHO��VHUYLFH��RU��VXLWDEOH�� � � � � � � � � � �
GU\LQJ���GHYLFHV���

�� 651¶V� �IDFLOLW\� �ZLOO� �KDYH��VXIILFLHQW��VSDFH��IRU��SODFHPHQW��RI��HTXLSPHQW��DQG��VWRUDJH�� � � � � � � � � � � �
RI���PDWHULDOV���DV���LV���QHFHVVDU\���IRU���WKH���PDLQWHQDQFH���RI���VDQLWDU\���RSHUDWLRQV����

�� 651��ZLOO��HQVXUH��WKDW��OLWWHU��DQG��ZDVWH��LV��SURSHUO\��UHPRYHG��DQG��GLVSRVHG��RI��VR��DV�� � � � � � � � � � � � � � �
WR� �PLQLPL]H� �WKH� �GHYHORSPHQW� �RI� �RGRU� �DQG� �PLQLPL]H� �WKH� �SRWHQWLDO� �IRU� �WKH� �ZDVWH�� � � � � � � � � � � � �
DWWUDFWLQJ� �DQG��KDUERULQJ��SHVWV���7KH��RSHUDWLQJ��V\VWHPV��IRU��ZDVWH��GLVSRVDO��ZLOO��EH�� � � � � � � � � � � �
PDLQWDLQHG���LQ���DQ���DGHTXDWH���PDQQHU���SXUVXDQW���WR���������&05������������������

�� 651¶V� �IORRUV�� �ZDOOV�� �DQG� �FHLOLQJV� �ZLOO� �EH� �FRQVWUXFWHG��LQ��VXFK��D��PDQQHU��WKDW��WKH\�� � � � � � � � � � � � � �
PD\���EH���DGHTXDWHO\���NHSW���FOHDQ���DQG���LQ���JRRG���UHSDLU����

�� 651¶V� �IDFLOLW\� �ZLOO� �KDYH� �DGHTXDWH� �VDIHW\� �OLJKWLQJ� �LQ� �DOO� �SURFHVVLQJ� �DQG� �VWRUDJH�� � � � � � � � � � � �
DUHDV����DV���ZHOO���DV���DUHDV���ZKHUH���HTXLSPHQW���RU���XWHQVLOV���DUH���FOHDQHG���

�� 651¶V� �EXLOGLQJV�� �IL[WXUHV�� �DQG� �RWKHU� �SK\VLFDO� �IDFLOLWLHV� �ZLOO� �EH� �PDLQWDLQHG� �LQ� �D�� � � � � � � � � � � �
VDQLWDU\���FRQGLWLRQ����

�� 651� �ZLOO� �HQVXUH� �WKDW� �DOO� �FRQWDFW� �VXUIDFHV���LQFOXGLQJ��XWHQVLOV��DQG��HTXLSPHQW���ZLOO�� � � � � � � � � � � �
EH� �PDLQWDLQHG� �LQ� �D� �FOHDQ� �DQG� �VDQLWDU\� �FRQGLWLRQ�� �6XFK� �VXUIDFHV� �ZLOO��EH��FOHDQHG�� � � � � � � � � � � � �
DQG��VDQLWL]HG��DV��IUHTXHQWO\��DV��QHFHVVDU\��WR��SURWHFW��DJDLQVW��FRQWDPLQDWLRQ���XVLQJ�� � � � � � � � � � �
D��VDQLWL]LQJ��DJHQW��UHJLVWHUHG��E\��WKH��86��(QYLURQPHQWDO��3URWHFWLRQ��$JHQF\���(3$���� � � � � � � � � � �
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LQ� �DFFRUGDQFH� �ZLWK� �ODEHOHG� �LQVWUXFWLRQV�� �(TXLSPHQW� �DQG� �XWHQVLOV� �ZLOO� �EH� �VR�� � � � � � � � � � �
GHVLJQHG���DQG���RI���VXFK���PDWHULDO���DQG���ZRUNPDQVKLS���DV���WR���EH���DGHTXDWHO\���FOHDQDEOH����

���$OO� �WR[LF� �LWHPV� �ZLOO� �EH� �LGHQWLILHG�� �KHOG�� �DQG� �VWRUHG� �LQ� �D� �PDQQHU� �WKDW� �SURWHFWV�� � � � � � � � � � � � � �
DJDLQVW���FRQWDPLQDWLRQ���RI���PDULMXDQD���SURGXFWV����

��� 651� �ZLOO� �HQVXUH� �WKDW� �LWV� �ZDWHU��VXSSO\��LV��VXIILFLHQW��IRU��QHFHVVDU\��RSHUDWLRQV���DQG�� � � � � � � � � � � � �
WKDW���VXFK���ZDWHU���VXSSO\���LV���VDIH���DQG���SRWDEOH����

���651¶V� �SOXPELQJ� �ZLOO� �EH� �RI� �DGHTXDWH� �VL]H� �DQG� �GHVLJQ�� �DQG� �DGHTXDWHO\� �LQVWDOOHG�� � � � � � � � � � � �
DQG� �PDLQWDLQHG� �WR� �FDUU\� �VXIILFLHQW� �TXDQWLWLHV� �RI� �ZDWHU� �WR� �UHTXLUHG� �ORFDWLRQV�� � � � � � � � � � �
WKURXJKRXW� �WKH� �PDULMXDQD� �HVWDEOLVKPHQW�� �3OXPELQJ� �ZLOO� �SURSHUO\� �FRQYH\��VHZDJH�� � � � � � � � �
DQG� �OLTXLG� �GLVSRVDEOH� �ZDVWH� �IURP� �WKH� �PDULMXDQD��HVWDEOLVKPHQW���7KHUH��ZLOO��EH��QR�� � � � � � � � � � � �
FURVV�FRQQHFWLRQV���EHWZHHQ���WKH���SRWDEOH���DQG���ZDVWHZDWHU���OLQHV����

���651� �ZLOO� �SURYLGH� �LWV� �HPSOR\HHV� �ZLWK� �DGHTXDWH�� �UHDGLO\��DFFHVVLEOH��WRLOHW��IDFLOLWLHV�� � � � � � � � � � �
WKDW���DUH���PDLQWDLQHG���LQ���D���VDQLWDU\���FRQGLWLRQ���DQG���LQ���JRRG���UHSDLU����

���651� �ZLOO� �KROG� �DOO� �SURGXFWV� �WKDW� �FDQ� �VXSSRUW� �WKH� �UDSLG� �JURZWK� �RI� �XQGHVLUDEOH�� � � � � � � � � � � � �
PLFURRUJDQLVPV� �LQ� �D� �PDQQHU� �WKDW��SUHYHQWV��WKH��JURZWK��RI��WKHVH��PLFURRUJDQLVPV��� � � � � � � � � � �
DQG���

���651� �ZLOO� �VWRUH� �DQG� �WUDQVSRUW� �ILQLVKHG� �SURGXFWV� �XQGHU��FRQGLWLRQV��WKDW��ZLOO��SURWHFW�� � � � � � � � � � � �
WKHP��DJDLQVW��SK\VLFDO���FKHPLFDO���DQG��PLFURELDO��FRQWDPLQDWLRQ���DV��ZHOO��DV��DJDLQVW�� � � � � � � � � � �
GHWHULRUDWLRQ���RI���ILQLVKHG���SURGXFWV���RU���WKHLU���FRQWDLQHUV����

651¶V� �YHKLFOHV� �DQG� �WUDQVSRUWDWLRQ� �HTXLSPHQW� �XVHG� �LQ� �WKH� �WUDQVSRUWDWLRQ� �RI� �PDULMXDQD�� � � � � � � � � � �
SURGXFWV� �RU� �HGLEOHV� �UHTXLULQJ� �WHPSHUDWXUH� �FRQWURO� �IRU� �VDIHW\� �ZLOO� �EH� �GHVLJQHG��� � � � � � � � � � �
PDLQWDLQHG�� �DQG� �HTXLSSHG� �DV� �QHFHVVDU\� �WR� �SURYLGH� �DGHTXDWH� �WHPSHUDWXUH� �FRQWURO� �WR�� � � � � � � � � � �
SUHYHQW� �WKH��PDULMXDQD��SURGXFWV��RU��HGLEOHV��IURP��EHFRPLQJ��XQVDIH��GXULQJ��WUDQVSRUWDWLRQ��� � � � � � � � � � �
FRQVLVWHQW���ZLWK���DSSOLFDEOH���UHTXLUHPHQWV���SXUVXDQW���WR��������&)5���������F�����

651� �ZLOO� �HQVXUH� �WKDW� �651¶V� �IDFLOLW\� �LV� �DOZD\V� �PDLQWDLQHG� �LQ��D��VDQLWDU\��IDVKLRQ��DQG��ZLOO�� � � � � � � � � � � � � � �
FRPSO\���ZLWK���DOO���DSSOLFDEOH���VDQLWDU\���UHTXLUHPHQWV����

651� �ZLOO� �IROORZ� �HVWDEOLVKHG� �SROLFLHV� �DQG� �SURFHGXUHV� �IRU� �KDQGOLQJ� �YROXQWDU\� �DQG�� � � � � � � � � � �
PDQGDWRU\� �UHFDOOV� �RI� �PDULMXDQD� �SURGXFWV�� �6XFK� �SURFHGXUHV� �DUH� �VXIILFLHQW� �WR� �GHDO� �ZLWK�� � � � � � � � � � � �
UHFDOOV� �GXH� �WR� �DQ\� �DFWLRQ� �LQLWLDWHG� �DW� �WKH� �UHTXHVW� �RU� �RUGHU� �RI��WKH��&RPPLVVLRQ���DQG��DQ\�� � � � � � � � � � � � � � � �
YROXQWDU\��DFWLRQ��E\��651��WR��UHPRYH��GHIHFWLYH��RU��SRWHQWLDOO\��GHIHFWLYH��PDULMXDQD��SURGXFWV�� � � � � � � � � � � �
IURP���WKH���PDUNHW����DV���ZHOO���DV���DQ\���DFWLRQ���XQGHUWDNHQ���WR���SURPRWH���SXEOLF���KHDOWK���DQG���VDIHW\����

$Q\� �LQYHQWRU\� �WKDW� �EHFRPHV� �RXWGDWHG�� �VSRLOHG�� �GDPDJHG�� �GHWHULRUDWHG�� �PLVODEHOHG�� �RU�� � � � � � � � � �
FRQWDPLQDWHG� �ZLOO� �EH� �GLVSRVHG� �RI� �LQ� �DFFRUGDQFH� �ZLWK� �WKH� �SURYLVLRQV� �RI� ����� �&05�� � � � � � � � � � � � �
��������������DQG��DQ\��VXFK��ZDVWH��ZLOO��EH��VWRUHG���VHFXUHG���DQG��PDQDJHG��LQ��DFFRUGDQFH�� � � � � � � � � � � � �
ZLWK���DSSOLFDEOH���VWDWH���DQG���ORFDO���VWDWXWHV����RUGLQDQFHV����DQG���UHJXODWLRQV����
651� �ZLOO� �QRW� �VHOO� �RU� �RWKHUZLVH� �PDUNHW� �PDULMXDQD� �RU� �PDULMXDQD� �SURGXFWV� �WKDW� �DUH� �QRW�� � � � � � � � � � � � � �
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FDSDEOH� �RI� �EHLQJ��WHVWHG��E\��,QGHSHQGHQW��7HVWLQJ��/DERUDWRULHV���H[FHSW��DV��DOORZHG��XQGHU�� � � � � � � � � � � �
���� �&05� ���������� �1R� �PDULMXDQD� �SURGXFW� �ZLOO� �EH� �VROG� �RU� �RWKHUZLVH� �PDUNHWHG��IRU��DGXOW�� � � � � � � � � � � � � �
XVH��WKDW��KDV��QRW��ILUVW��EHHQ��WHVWHG��E\��DQ��,QGHSHQGHQW��7HVWLQJ��/DERUDWRU\��DQG��GHHPHG��WR�� � � � � � � � � � � � � � �
FRPSO\� �ZLWK� �WKH� �VWDQGDUGV� �UHTXLUHG� �XQGHU� ����� �&05� ���������� �7HVWLQJ� �RI� �651¶V�� � � � � � � � � � � �
PDULMXDQD� �SURGXFWV� �ZLOO� �EH� �SHUIRUPHG� �E\� �DQ� �,QGHSHQGHQW� �7HVWLQJ� �/DERUDWRU\� �LQ�� � � � � � � � � � �
FRPSOLDQFH� �ZLWK� �WKH��3URWRFRO��IRU��6DPSOLQJ��DQG��$QDO\VLV��RI��)LQLVKHG��0HGLFDO��0DULMXDQD�� � � � � � � � � � � �
3URGXFWV� �DQG� �0DULMXDQD�LQIXVHG� �3URGXFWV�� �DV� �DPHQGHG� �LQ� �1RYHPEHU� ������� �SXEOLVKHG�� � � � � � � � � �
E\���WKH���'3+���

7HVWLQJ��RI��651¶V��HQYLURQPHQWDO��PHGLD��ZLOO��EH��SHUIRUPHG��LQ��FRPSOLDQFH��ZLWK��WKH��3URWRFRO�� � � � � � � � � � � � �
IRU� �6DPSOLQJ� �DQG� �$QDO\VLV� �RI� �(QYLURQPHQWDO� �0HGLD� �IRU� �0DVVDFKXVHWWV� �5HJLVWHUHG�� � � � � � � � � �
0HGLFDO���0DULMXDQD���'LVSHQVDULHV���SXEOLVKHG���E\���WKH���'3+���

651¶V� �SROLF\� �RI� �UHVSRQGLQJ� �WR� �ODERUDWRU\� �UHVXOWV� �WKDW� �LQGLFDWH� �FRQWDPLQDQW� �OHYHOV� �DUH�� � � � � � � � � � � �
DERYH� �DFFHSWDEOH� �OLPLWV� �HVWDEOLVKHG� �LQ� �WKH� �'3+� �SURWRFROV� �LGHQWLILHG� �LQ� ����� �&05�� � � � � � � � � � � �
����������� �LQFOXGHV��QRWLI\LQJ��WKH��&RPPLVVLRQ��ZLWKLQ������KRXUV��RI��DQ\��ODERUDWRU\��WHVWLQJ�� � � � � � � � � � � �
UHVXOWV� �LQGLFDWLQJ� �WKDW� �WKH� �FRQWDPLQDWLRQ� �FDQQRW� �EH� �UHPHGLDWHG� �DQG� �GLVSRVLQJ� �RI� �WKH�� � � � � � � � � � � �
SURGXFWLRQ� �EDWFK�� �6XFK� �QRWLILFDWLRQ� �ZLOO� �GHVFULEH��D��SURSRVHG��SODQ��RI��DFWLRQ��IRU��ERWK��WKH�� � � � � � � � � � � � � �
GHVWUXFWLRQ� �RI� �WKH� �FRQWDPLQDWHG� �SURGXFW� �DQG� �WKH� �DVVHVVPHQW� �RI� �WKH� �VRXUFH� �RI�� � � � � � � � � � � �
FRQWDPLQDWLRQ����

651� �ZLOO� �PDLQWDLQ� �WHVWLQJ� �UHVXOWV� �LQ��FRPSOLDQFH��ZLWK�������&05����������HW��VHT�DQG��WKH�� � � � � � � � � � � � � � �
UHFRUG��NHHSLQJ��SROLFLHV��GHVFULEHG��KHUHLQ��DQG��ZLOO��PDLQWDLQ��WKH��UHVXOWV��RI��DOO��WHVWLQJ��IRU��QR�� � � � � � � � � � � � � � �
OHVV���WKDQ���RQH���\HDU����

$OO� �WUDQVSRUWDWLRQ� �RI� �PDULMXDQD� �WR��DQG��IURP��,QGHSHQGHQW��7HVWLQJ��/DERUDWRULHV��SURYLGLQJ�� � � � � � � � � � �
PDULMXDQD��WHVWLQJ��VHUYLFHV��ZLOO��FRPSO\��ZLWK�������&05����������������$OO��VWRUDJH��RI��651¶V�� � � � � � � � � � � � �
PDULMXDQD��DW��D��ODERUDWRU\��SURYLGLQJ��PDULMXDQD��WHVWLQJ��VHUYLFHV��ZLOO��FRPSO\��ZLWK�������&05�� � � � � � � � � � � � �
������������� �$OO� �H[FHVV� �PDULMXDQD� �ZLOO� �EH� �GLVSRVHG� �RI� �LQ� �FRPSOLDQFH� �ZLWK� ����� �&05�� � � � � � � � � � � � �
������������� �HLWKHU� �E\� �WKH� �,QGHSHQGHQW� �7HVWLQJ��/DERUDWRU\��UHWXUQLQJ��H[FHVV��PDULMXDQD�� � � � � � � � � �
WR���651���IRU���GLVSRVDO���RU���E\���WKH���,QGHSHQGHQW���7HVWLQJ���/DERUDWRU\���GLVSRVLQJ���RI���LW���GLUHFWO\���
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*HQHUDO���2YHUYLHZ��
651� �KDV� �HVWDEOLVKHG� �SROLFLHV� �UHJDUGLQJ� �UHFRUGNHHSLQJ� �DQG� �UHFRUG�UHWHQWLRQ� �LQ�� � � � � � � � �

RUGHU� �WR� �HQVXUH� �WKH� �PDLQWHQDQFH�� �VDIHNHHSLQJ�� �DQG� �DFFHVVLELOLW\��RI��FULWLFDO��GRFXPHQWV��� � � � � � � � � � �
(OHFWURQLF� �DQG� �ZHW� �VLJQDWXUHV� �DUH� �DFFHSWHG� �IRUPV� �RI� �H[HFXWLRQ� �RI� �651� �GRFXPHQWV��� � � � � � � � � � � �
5HFRUGV� �ZLOO� �EH� �VWRUHG� �DW� �651� �LQ� �D� �ORFNHG� �URRP� �GHVLJQDWHG� �IRU� �UHFRUG� �UHWHQWLRQ�� �$OO�� � � � � � � � � � � � � � �
ZULWWHQ���UHFRUGV���ZLOO���EH���DYDLODEOH���IRU���LQVSHFWLRQ���E\���WKH���&RPPLVVLRQ���XSRQ���UHTXHVW����

5HFRUGNHHSLQJ��
7R� �HQVXUH� �WKDW� �651� �LV� �NHHSLQJ� �DQG� �UHWDLQLQJ� �DOO� �UHFRUGV� �DV� �QRWHG� �LQ� �WKLV� �SROLF\��� � � � � � � � � � � � � � �
UHYLHZLQJ� �&RUSRUDWH� �5HFRUGV�� �%XVLQHVV� �5HFRUGV�� �DQG� �3HUVRQQHO� �5HFRUGV� �WR� �HQVXUH�� � � � � � � � � �
FRPSOHWHQHVV���DFFXUDF\���DQG��WLPHOLQHVV��RI��VXFK��GRFXPHQWV��ZLOO��RFFXU��DV��SDUW��RI��651¶V�� � � � � � � � � � � � �
TXDUWHU�HQG� �FORVLQJ� �SURFHGXUHV�� �,Q� �DGGLWLRQ�� �651¶V� �RSHUDWLQJ� �SURFHGXUHV� �ZLOO� �EH�� � � � � � � � � �
XSGDWHG� �RQ� �DQ� �RQJRLQJ� �EDVLV� �DV� �QHHGHG� �DQG� �XQGHUJR� �D� �UHYLHZ� �E\� �WKH� �H[HFXWLYH�� � � � � � � � � � � � � �
PDQDJHPHQW���WHDP���RQ���DQ���DQQXDO���EDVLV����

Ɣ &RUSRUDWH� �5HFRUGV��� �DUH� �GHILQHG� �DV� �WKRVH� �UHFRUGV� �WKDW� �UHTXLUH�� �DW� �D� �PLQLPXP��� � � � � � � � � � � �
DQQXDO���UHYLHZV����XSGDWHV����DQG���UHQHZDOV����LQFOXGLQJ���

ż ,QVXUDQFH���&RYHUDJH����
Ŷ 'LUHFWRUV���	���2IILFHUV���3ROLF\���
Ŷ 3URGXFW���/LDELOLW\���3ROLF\���
Ŷ *HQHUDO���/LDELOLW\���3ROLF\���
Ŷ 8PEUHOOD���3ROLF\���
Ŷ :RUNHUV���&RPSHQVDWLRQ���3ROLF\���
Ŷ (PSOR\HU���3URIHVVLRQDO���/LDELOLW\���3ROLF\���

ż 7KLUG�3DUW\���/DERUDWRU\���&RQWUDFWV���
ż &RPPLVVLRQ���5HTXLUHPHQWV����

Ŷ $QQXDO���$JHQW���5HJLVWUDWLRQ���
Ŷ $QQXDO���0DULMXDQD���(VWDEOLVKPHQW���5HJLVWUDWLRQ���

ż /RFDO���&RPSOLDQFH����
Ŷ &HUWLILFDWH���RI���2FFXSDQF\���
Ŷ 6SHFLDO���3HUPLWV���
Ŷ 9DULDQFHV���
Ŷ 6LWH���3ODQ���$SSURYDOV���
Ŷ $V�%XLOW���'UDZLQJV���

ż &RUSRUDWH���*RYHUQDQFH����
Ŷ $QQXDO���5HSRUW���
Ŷ 6HFUHWDU\���RI���6WDWH���)LOLQJV���
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Ɣ %XVLQHVV� �5HFRUGV��� �5HFRUGV� �WKDW� �UHTXLUH� �RQJRLQJ� �PDLQWHQDQFH� �DQG� �XSGDWHV��� � � � � � � � �
7KHVH� �UHFRUGV� �FDQ� �EH� �HOHFWURQLF� �RU� �KDUG� �FRS\� ��SUHIHUDEO\� �HOHFWURQLF�� �DQG� �DW� �D�� � � � � � � � � � � � �
PLQLPXP���LQFOXGH����

ż $VVHWV���DQG���OLDELOLWLHV����
ż 0RQHWDU\���WUDQVDFWLRQV����
ż %RRNV� �RI� �DFFRXQWV�� �ZKLFK� �ZLOO� �LQFOXGH� �MRXUQDOV�� �OHGJHUV�� �DQG� �VXSSRUWLQJ�� � � � � � � � � �

GRFXPHQWV����DJUHHPHQWV����FKHFNV����LQYRLFHV����DQG���YRXFKHUV����
ż 6DOHV���UHFRUGV���LQFOXGLQJ���WKH���TXDQWLW\����IRUP����DQG���FRVW���RI���PDULMXDQD���SURGXFWV����
ż 6DODU\� �DQG� �ZDJHV� �SDLG� �WR� �HDFK� �DJHQW�� �DQG� �DQ\��H[HFXWLYH��FRPSHQVDWLRQ��� � � � � � � � � � �

ERQXV�� �EHQHILW�� �RU� �LWHP��RI��YDOXH��SDLG��WR��DQ\��LQGLYLGXDO��DIILOLDWHG��ZLWK��651��� � � � � � � � � � � � �
LQFOXGLQJ���PHPEHUV����LI���DQ\���

Ɣ 3HUVRQQHO���5HFRUGV����$W���D���PLQLPXP���ZLOO���LQFOXGH����
ż -RE� �GHVFULSWLRQV� �IRU� �HDFK� �DJHQW� �DQG� �YROXQWHHU� �SRVLWLRQ�� �DV� �ZHOO� �DV�� � � � � � � � � � �

RUJDQL]DWLRQDO���FKDUWV���FRQVLVWHQW���ZLWK���WKH���MRE���GHVFULSWLRQV����
ż $��SHUVRQQHO��UHFRUG��IRU��HDFK��PDULMXDQD��HVWDEOLVKPHQW��DJHQW���6XFK��UHFRUGV�� � � � � � � � � �

ZLOO� �EH� �PDLQWDLQHG� �IRU� �DW� �OHDVW��WZHOYH��������PRQWKV��DIWHU��WHUPLQDWLRQ��RI��WKH�� � � � � � � � � � � � �
DJHQW¶V���DIILOLDWLRQ���ZLWK���651���DQG���ZLOO���LQFOXGH����DW���D���PLQLPXP����WKH���IROORZLQJ����

Ŷ $OO� �PDWHULDOV� �VXEPLWWHG� �WR� �WKH� �&RPPLVVLRQ� �SXUVXDQW� �WR� ����� �&05�� � � � � � � � � �
��������������

Ŷ 'RFXPHQWDWLRQ���RI���YHULILFDWLRQ���RI���UHIHUHQFHV����
Ŷ 7KH� �MRE� �GHVFULSWLRQ� �RU� �HPSOR\PHQW� �FRQWUDFW� �WKDW� �LQFOXGHV� �GXWLHV��� � � � � � � � �

DXWKRULW\����UHVSRQVLELOLWLHV����TXDOLILFDWLRQV����DQG���VXSHUYLVLRQ����
Ŷ 'RFXPHQWDWLRQ� �RI� �DOO� �UHTXLUHG� �WUDLQLQJ�� �LQFOXGLQJ��WUDLQLQJ��UHJDUGLQJ�� � � � � � � �

SULYDF\� �DQG� �FRQILGHQWLDOLW\� �UHTXLUHPHQWV���DQG��WKH��VLJQHG��VWDWHPHQW�� � � � � � � �
RI� �WKH� �LQGLYLGXDO� �LQGLFDWLQJ� �WKH� �GDWH�� �WLPH�� �DQG� �SODFH� �KH� �RU� �VKH�� � � � � � � � � � � �
UHFHLYHG��VDLG��WUDLQLQJ��DQG��WKH��WRSLFV��GLVFXVVHG���LQFOXGLQJ��WKH��QDPH�� � � � � � � � � �
DQG���WLWOH���RI���SUHVHQWHUV����

Ŷ 'RFXPHQWDWLRQ���RI���SHULRGLF���SHUIRUPDQFH���HYDOXDWLRQV����DQG���
Ŷ $���UHFRUG���RI���DQ\���GLVFLSOLQDU\���DFWLRQ���WDNHQ����
Ŷ 1RWLFH��RI��FRPSOHWHG��UHVSRQVLEOH��YHQGRU��DQG��HLJKW�KRXU��UHODWHG��GXW\�� � � � � � � � �

WUDLQLQJ����
ż $� �VWDIILQJ� �SODQ� �WKDW� �ZLOO� �GHPRQVWUDWH� �DFFHVVLEOH� �EXVLQHVV� �KRXUV��DQG��VDIH�� � � � � � � � � � �

FXOWLYDWLRQ���FRQGLWLRQV����
ż 3HUVRQQHO���SROLFLHV���DQG���SURFHGXUHV����DQG���
ż $OO� �EDFNJURXQG� �FKHFN� �UHSRUWV� �REWDLQHG� �LQ� �DFFRUGDQFH� �ZLWK� ����� �&05�� � � � � � � � � �

�����������

Ɣ +DQGOLQJ���DQG���7HVWLQJ���RI���0DULMXDQD���5HFRUGV���
ż 651���ZLOO���PDLQWDLQ���WKH���UHVXOWV���RI���DOO���WHVWLQJ���IRU���D���PLQLPXP���RI���RQH���������\HDU����
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Ɣ ,QYHQWRU\���5HFRUGV���
ż 7KH� �UHFRUG� �RI� �HDFK� �LQYHQWRU\� �ZLOO� �LQFOXGH�� �DW� �D� �PLQLPXP�� �WKH� �GDWH� �RI� �WKH�� � � � � � � � � � � � � �

LQYHQWRU\���D��VXPPDU\��RI��WKH��LQYHQWRU\��ILQGLQJV���DQG��WKH��QDPHV���VLJQDWXUHV��� � � � � � � � � � �
DQG���WLWOHV���RI���WKH���DJHQWV���ZKR���FRQGXFWHG���WKH���LQYHQWRU\����

Ɣ 6HHG�WR�6DOH���7UDFNLQJ���5HFRUGV���
ż 651� �ZLOO� �XVH� �D� �326� �6RIWZDUH� �WR� �PDLQWDLQ� �UHDO�WLPH� �LQYHQWRU\�� �7KH� �326�� � � � � � � � � � � �

6RIWZDUH� �LQYHQWRU\� �UHSRUWLQJ� �PHHWV� �WKH� �UHTXLUHPHQWV� �VSHFLILHG� �E\� �WKH�� � � � � � � � �
&RPPLVVLRQ� �DQG� ����� �&05� ������������F�� �DQG� ��G��� �LQFOXGLQJ�� �DW� �D�� � � � � � � � � �
PLQLPXP�� �DQ� �LQYHQWRU\� �RI� �PDULMXDQD� �SODQWV�� �PDULMXDQD� �SODQW� �VHHGV� �DQG�� � � � � � � � � �
FORQHV� �LQ� �DQ\� �SKDVH� �RI� �GHYHORSPHQW� �VXFK� �DV� �SURSDJDWLRQ�� �YHJHWDWLRQ��� � � � � � � � � �
IORZHULQJ�� �PDULMXDQD� �UHDG\� �IRU� �GLVSHQVLQJ�� �DOO��PDULMXDQD��SURGXFWV���DQG��DOO�� � � � � � � � � �
GDPDJHG�� �GHIHFWLYH�� �H[SLUHG�� �RU� �FRQWDPLQDWHG� �PDULMXDQD� �DQG� �PDULMXDQD�� � � � � � � �
SURGXFWV���DZDLWLQJ���GLVSRVDO����

ż ,QYHQWRU\� �UHFRUGV� �ZLOO� �LQFOXGH�� �DW� �D� �PLQLPXP�� �WKH� �GDWH��RI��WKH��LQYHQWRU\���D�� � � � � � � � � � � � �
VXPPDU\��RI��WKH��LQYHQWRU\��ILQGLQJV���DQG��WKH��QDPHV���VLJQDWXUHV���DQG��WLWOHV��RI�� � � � � � � � � � � �
WKH���LQGLYLGXDOV���ZKR���FRQGXFWHG���WKH���LQYHQWRU\����

Ɣ ,QFLGHQW���5HSRUWLQJ���5HFRUGV���
ż :LWKLQ� �WHQ� ������ �FDOHQGDU� �GD\V�� �651� �ZLOO� �SURYLGH� �ZULWWHQ� �QRWLFH� �WR� �WKH�� � � � � � � � � � � �

&RPPLVVLRQ� �RI� �DQ\� �LQFLGHQW� �GHVFULEHG� �LQ� ����� �&05� ������������D��� �E\�� � � � � � � � � �
VXEPLWWLQJ� �DQ� �LQFLGHQW� �UHSRUW�� �GHWDLOLQJ� �WKH� �LQFLGHQW�� �WKH��LQYHVWLJDWLRQ���WKH�� � � � � � � � � �
ILQGLQJV�� �UHVROXWLRQ� ��LI� �DQ\��� �FRQILUPDWLRQ� �WKDW� �WKH� �3ROLFH� �'HSDUWPHQW� �DQG�� � � � � � � � � �
&RPPLVVLRQ��ZHUH��QRWLILHG��ZLWKLQ��WZHQW\�IRXU��������KRXUV��RI��GLVFRYHULQJ��WKH�� � � � � � � � � �
EUHDFK�� �DQG� �DQ\� �RWKHU� �UHOHYDQW� �LQIRUPDWLRQ�� �5HSRUWV� �DQG� �VXSSRUWLQJ�� � � � � � � � �
GRFXPHQWV���LQFOXGLQJ��SKRWRV��DQG��VXUYHLOODQFH��YLGHR��UHODWHG��WR��D��UHSRUWDEOH�� � � � � � � � � �
LQFLGHQW� �ZLOO� �EH� �PDLQWDLQHG� �E\� �651� �IRU� �QR� �OHVV� �WKDQ� �RQH� �\HDU� �RU� �WKH�� � � � � � � � � � � � � �
GXUDWLRQ��RI��DQ��RSHQ��LQYHVWLJDWLRQ���ZKLFKHYHU��LV��ORQJHU���DQG��PDGH��DYDLODEOH�� � � � � � � � � � �
WR���WKH���&RPPLVVLRQ���DQG���ODZ���HQIRUFHPHQW���DXWKRULWLHV���XSRQ���UHTXHVW����

Ɣ 9LVLWRU���5HFRUGV���
ż $� �YLVLWRU� �VLJQ�LQ� �DQG� �VLJQ�RXW� �UHFRUG� �ZLOO� �EH� �PDLQWDLQHG� �DW� �WKH� �VHFXULW\�� � � � � � � � � � � �

RIILFH�� �7KH� �UHFRUG��ZLOO��LQFOXGH��WKH��YLVLWRU¶V��QDPH���DGGUHVV���RUJDQL]DWLRQ��RU�� � � � � � � � � � �
ILUP���GDWH���WLPH��LQ��DQG��RXW���DQG��WKH��QDPH��RI��WKH��DXWKRUL]HG��DJHQW��ZKR��ZLOO�� � � � � � � � � � � � � � �
EH���HVFRUWLQJ���WKH���YLVLWRU����

Ɣ :DVWH���'LVSRVDO���5HFRUGV���
ż :KHQ� �PDULMXDQD� �RU� �PDULMXDQD� �SURGXFWV� �DUH� �GLVSRVHG� �RI�� �651� �ZLOO� �FUHDWH�� � � � � � � � � � �

DQG� �PDLQWDLQ� �D� �ZULWWHQ��UHFRUG��RI��WKH��GDWH���WKH��W\SH��DQG��TXDQWLW\��GLVSRVHG�� � � � � � � � � � � � �
RI� �RU� �KDQGOHG�� �WKH� �PDQQHU� �RI� �GLVSRVDO� �RU� �RWKHU� �KDQGOLQJ�� �WKH� �ORFDWLRQ� �RI�� � � � � � � � � � � � �
GLVSRVDO��RU��RWKHU��KDQGOLQJ���DQG��WKH��QDPHV��RI��WKH��WZR��651��DJHQWV��SUHVHQW�� � � � � � � � � � � � �
GXULQJ� �WKH� �GLVSRVDO� �RU� �KDQGOLQJ�� �ZLWK� �WKHLU� �VLJQDWXUHV�� �651� �ZLOO� �NHHS�� � � � � � � � � � �
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GLVSRVDO��UHFRUGV��IRU��DW��OHDVW��WKUHH�������\HDUV���7KLV��SHULRG��ZLOO��DXWRPDWLFDOO\�� � � � � � � � � � � �
EH� �H[WHQGHG� �IRU� �WKH� �GXUDWLRQ� �RI� �DQ\� �HQIRUFHPHQW� �DFWLRQ� �DQG� �PD\� �EH�� � � � � � � � � � � �
H[WHQGHG���E\���DQ���RUGHU���RI���WKH���&RPPLVVLRQ����

Ɣ 6HFXULW\���5HFRUGV���
ż $��FXUUHQW��OLVW��RI��DXWKRUL]HG��DJHQWV��DQG��VHUYLFH��SHUVRQQHO��WKDW��KDYH��DFFHVV�� � � � � � � � � � � �

WR���WKH���VXUYHLOODQFH���URRP���ZLOO���EH���DYDLODEOH���WR���WKH���&RPPLVVLRQ���XSRQ���UHTXHVW����
ż 7ZHQW\�IRXU��������KRXU��UHFRUGLQJV��IURP��DOO��YLGHR��FDPHUDV��WKDW��DUH��DYDLODEOH�� � � � � � � � � � �

IRU� �LPPHGLDWH� �YLHZLQJ� �E\� �WKH� �&RPPLVVLRQ� �XSRQ� �UHTXHVW� �DQG� �WKDW� �DUH�� � � � � � � � � � �
UHWDLQHG���IRU���DW���OHDVW���QLQHW\����������FDOHQGDU���GD\V����

Ɣ 7UDQVSRUWDWLRQ���5HFRUGV���
ż 651� �ZLOO� �UHWDLQ� �DOO� �VKLSSLQJ� �PDQLIHVWV� �IRU� �D��PLQLPXP��RI��RQH�������\HDU��DQG�� � � � � � � � � � � � � �

PDNH���WKHP���DYDLODEOH���WR���WKH���&RPPLVVLRQ���XSRQ���UHTXHVW����

Ɣ $JHQW���7UDLQLQJ���5HFRUGV���
ż 'RFXPHQWDWLRQ��RI��DOO��UHTXLUHG��WUDLQLQJ���LQFOXGLQJ��WUDLQLQJ��UHJDUGLQJ��SULYDF\�� � � � � � � � �

DQG� �FRQILGHQWLDOLW\� �UHTXLUHPHQWV���DQG��D��VLJQHG��VWDWHPHQW��RI��WKH��LQGLYLGXDO�� � � � � � � � � �
LQGLFDWLQJ� �WKH� �GDWH�� �WLPH�� �DQG� �SODFH� �KH� �RU� �VKH� �UHFHLYHG� �WKH� �WUDLQLQJ�� �WKH�� � � � � � � � � � � � �
WRSLFV���GLVFXVVHG���DQG���WKH���QDPH���DQG���WLWOH���RI���WKH���SUHVHQWHU�V�����

Ɣ &ORVXUH���
ż ,Q��WKH��HYHQW��651��FORVHV���DOO��UHFRUGV��ZLOO��EH��NHSW��IRU��DW��OHDVW��WZR�������\HDUV�� � � � � � � � � � � � � � � �

DW� �651¶V� �H[SHQVH� �LQ� �D� �IRUP� ��HOHFWURQLF�� �KDUG� �FRSLHV�� �HWF��� �DQG� �ORFDWLRQ�� � � � � � � � � � � �
DFFHSWDEOH��WR��WKH��&RPPLVVLRQ���,Q��DGGLWLRQ���651��ZLOO��FRPPXQLFDWH��ZLWK��WKH�� � � � � � � � � � �
&RPPLVVLRQ��GXULQJ��WKH��FORVXUH��SURFHVV��DQG��DFFRPPRGDWH��DQ\��DGGLWLRQDO�� � � � � � � � �
UHTXHVWV���WKH���&RPPLVVLRQ���RU���RWKHU���DJHQFLHV���PD\���KDYH����

Ɣ :ULWWHQ� �2SHUDWLQJ� �3ROLFLHV� �DQG� �3URFHGXUHV��� �3ROLFLHV� �DQG� �3URFHGXUHV��UHODWHG�� � � � � � � � �
WR��651¶V��RSHUDWLRQV��ZLOO��EH��XSGDWHG��RQ��DQ��RQJRLQJ��EDVLV��DV��QHHGHG��DQG��XQGHUJR�� � � � � � � � � � � � � �
D� �UHYLHZ� �E\� �WKH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP� �RQ� �DQ� �DQQXDO� �EDVLV�� �3ROLFLHV� �DQG�� � � � � � � � � � � � �
3URFHGXUHV���ZLOO���LQFOXGH���WKH���IROORZLQJ���

ż 6HFXULW\���PHDVXUHV���LQ���FRPSOLDQFH���ZLWK���������&05��������������
ż $JHQW� �VHFXULW\� �SROLFLHV�� �LQFOXGLQJ� �SHUVRQDO� �VDIHW\� �DQG� �FULPH� �SUHYHQWLRQ�� � � � � � � � �

WHFKQLTXHV����
ż $� �GHVFULSWLRQ� �RI� �651¶V� �KRXUV� �RI� �RSHUDWLRQ� �DQG� �DIWHU�KRXUV� �FRQWDFW�� � � � � � � � � �

LQIRUPDWLRQ�� �ZKLFK� �ZLOO��EH��SURYLGHG��WR��WKH��&RPPLVVLRQ���PDGH��DYDLODEOH��WR�� � � � � � � � � � �
ODZ��HQIRUFHPHQW��RIILFLDOV��XSRQ��UHTXHVW���DQG��XSGDWHG��SXUVXDQW��WR�������&05�� � � � � � � � � � �
�����������

ż 6WRUDJH���RI���PDULMXDQD���LQ���FRPSOLDQFH���ZLWK���������&05������������������
ż 'HVFULSWLRQ��RI��WKH��YDULRXV��VWUDLQV��RI��PDULMXDQD��WR��EH��FXOWLYDWHG���SURFHVVHG�� � � � � � � � � � �

RU� �VROG�� �DV� �DSSOLFDEOH�� �DQG� �WKH� �IRUP�V�� �LQ� �ZKLFK� �PDULMXDQD� �ZLOO� �EH�� � � � � � � � � � � �
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GLVSHQVHG����
ż 3URFHGXUHV� �WR� �HQVXUH� �DFFXUDWH� �UHFRUGNHHSLQJ�� �LQFOXGLQJ� �LQYHQWRU\�� � � � � � �

SURWRFROV���LQ���FRPSOLDQFH���ZLWK���������&05��������������
ż 3ODQV� �IRU� �TXDOLW\� �FRQWURO�� �LQFOXGLQJ� �SURGXFW� �WHVWLQJ� �IRU� �FRQWDPLQDQWV� �LQ�� � � � � � � � � �

FRPSOLDQFH���ZLWK���������&05��������������
ż $� �VWDIILQJ� �SODQ� �DQG� �VWDIILQJ� �UHFRUGV� �LQ� �FRPSOLDQFH� �ZLWK� ����� �&05�� � � � � � � � � � �

��������������
ż (PHUJHQF\� �SURFHGXUHV�� �LQFOXGLQJ� �D� �GLVDVWHU� �SODQ� �ZLWK� �SURFHGXUHV� �WR� �EH�� � � � � � � � � �

IROORZHG���LQ���FDVH���RI���ILUH���RU���RWKHU���HPHUJHQFLHV����
ż $OFRKRO����VPRNH����DQG���GUXJ�IUHH���ZRUNSODFH���SROLFLHV����
ż $���SODQ���GHVFULELQJ���KRZ���FRQILGHQWLDO���LQIRUPDWLRQ���ZLOO���EH���PDLQWDLQHG����
ż 3ROLF\���IRU���WKH���LPPHGLDWH���GLVPLVVDO���RI���DQ\���GLVSHQVDU\���DJHQW���ZKR���KDV����

Ŷ 'LYHUWHG��PDULMXDQD���ZKLFK��ZLOO��EH��UHSRUWHG��WR��WKH��3ROLFH��'HSDUWPHQW�� � � � � � � � � �
DQG���WR���WKH���&RPPLVVLRQ����

Ŷ (QJDJHG��LQ��XQVDIH��SUDFWLFHV��ZLWK��UHJDUG��WR��651��RSHUDWLRQV���ZKLFK�� � � � � � � � � �
ZLOO���EH���UHSRUWHG���WR���WKH���&RPPLVVLRQ����RU���

Ŷ %HHQ��FRQYLFWHG��RU��HQWHUHG��D��JXLOW\��SOHD���SOHD��RI�QROR��FRQWHQGHUH����RU�� � � � � � � � � � � �
DGPLVVLRQ� �WR� �VXIILFLHQW� �IDFWV� �RI� �D� �IHORQ\� �GUXJ� �RIIHQVH� �LQYROYLQJ�� � � � � � � � � �
GLVWULEXWLRQ� �WR� �D� �PLQRU� �LQ� �WKH� �&RPPRQZHDOWK�� �RU� �D� �OLNH� �YLRODWLRQ��RI�� � � � � � � � � � � �
WKH��ODZV��RI��DQRWKHU��VWDWH���WKH��8QLWHG��6WDWHV��RU��D��IRUHLJQ��MXULVGLFWLRQ��� � � � � � � � � � � �
RU���D���PLOLWDU\����WHUULWRULDO����RU���1DWLYH���$PHULFDQ���WULEDO���DXWKRULW\����

ż $� �OLVW��RI��DOO��H[HFXWLYHV��RI��651���DQG��PHPEHUV���LI��DQ\���RI��WKH��OLFHQVHH��PXVW�� � � � � � � � � � � � � � �
EH� �PDGH� �DYDLODEOH� �XSRQ� �UHTXHVW� �E\� �DQ\� �LQGLYLGXDO�� ����� �&05�� � � � � � � � � �
�����������P�� �UHTXLUHPHQW� �PD\� �EH� �IXOILOOHG��E\��SODFLQJ��WKLV��LQIRUPDWLRQ��RQ�� � � � � � � � � �
651¶V���ZHEVLWH����

ż 3ROLFLHV� �DQG� �SURFHGXUHV� �IRU� �WKH� �KDQGOLQJ� �RI� �FDVK� �RQ� �651� �SUHPLVHV�� � � � � � � � � � �
LQFOXGLQJ� �EXW� �QRW� �OLPLWHG� �WR� �VWRUDJH�� �FROOHFWLRQ� �IUHTXHQF\� �DQG��WUDQVSRUW��WR�� � � � � � � � � � �
ILQDQFLDO���LQVWLWXWLRQ�V�����

ż 3ROLFLHV� �DQG� �SURFHGXUHV� �WR� �SUHYHQW� �WKH� �GLYHUVLRQ� �RI� �PDULMXDQD� �WR�� � � � � � � � � �
LQGLYLGXDOV���\RXQJHU���WKDQ��������\HDUV���ROG����

ż 3ROLFLHV� �DQG� �SURFHGXUHV� �IRU� �HQHUJ\� �HIILFLHQF\� �DQG� �FRQVHUYDWLRQ� �WKDW� �ZLOO�� � � � � � � � � �
LQFOXGH����

Ŷ ,GHQWLILFDWLRQ� �RI� �SRWHQWLDO� �HQHUJ\� �XVH� �UHGXFWLRQ� �RSSRUWXQLWLHV�� � � � � � �
�LQFOXGLQJ� �EXW� �QRW� �OLPLWHG� �WR� �QDWXUDO� �OLJKWLQJ�� �KHDW� �UHFRYHU\�� � � � � � � � �
YHQWLODWLRQ� �DQG� �HQHUJ\� �HIILFLHQF\� �PHDVXUHV��� �DQG� �D� �SODQ� �IRU�� � � � � � � � �
LPSOHPHQWDWLRQ���RI���VXFK���RSSRUWXQLWLHV����

Ŷ &RQVLGHUDWLRQ� �RI� �RSSRUWXQLWLHV� �IRU� �UHQHZDEOH� �HQHUJ\� �JHQHUDWLRQ��� � � � � � �
LQFOXGLQJ�� �ZKHUH� �DSSOLFDEOH�� �VXEPLVVLRQ� �RI� �EXLOGLQJ� �SODQV� �VKRZLQJ�� � � � � � � �
ZKHUH� �HQHUJ\� �JHQHUDWRUV� �FRXOG� �EH� �SODFHG� �RQ� �VLWH�� �DQG� �DQ�� � � � � � � � � �
H[SODQDWLRQ� �RI� �ZK\��WKH��LGHQWLILHG��RSSRUWXQLWLHV��ZHUH��QRW��SXUVXHG���LI�� � � � � � � � � �
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DSSOLFDEOH����
Ŷ 6WUDWHJLHV� �WR� �UHGXFH� �HOHFWULF� �GHPDQG� ��VXFK� �DV� �OLJKWLQJ� �VFKHGXOHV��� � � � � � � � �

DFWLYH���ORDG���PDQDJHPHQW���DQG���HQHUJ\���VWRUDJH�����DQG���
Ŷ (QJDJHPHQW� �ZLWK� �HQHUJ\� �HIILFLHQF\� �SURJUDPV� �RIIHUHG� �SXUVXDQW� �WR�� � � � � � � �

0�*�/�&�������������������RU���WKURXJK���PXQLFLSDO���OLJKWLQJ���SODQWV����

5HFRUG�5HWHQWLRQ��
651� �ZLOO� �PHHW��&RPPLVVLRQ��UHFRUGNHHSLQJ��UHTXLUHPHQWV��DQG��UHWDLQ��D��FRS\��RI��DOO�� � � � � � � � � � � �
UHFRUGV���IRU���WZR���������\HDUV����XQOHVV���RWKHUZLVH���VSHFLILHG���LQ���WKH���UHJXODWLRQV��� �
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�
2YHUYLHZ��
651��LV��GHGLFDWHG��WR��SURPRWLQJ��HTXLW\��LQ��LWV��RSHUDWLRQV��IRU��GLYHUVH��SRSXODWLRQV���ZKLFK��WKH�� � � � � � � � � � � � � �
&RPPLVVLRQ���KDV���LGHQWLILHG���DV���WKH���IROORZLQJ����

�� 0LQRULWLHV���
�� :RPHQ���
�� 9HWHUDQV���
�� 3HRSOH���ZLWK���GLVDELOLWLHV����DQG��
�� /*%47���

7R� �VXSSRUW��VXFK��SRSXODWLRQV���651��KDV��FUHDWHG��WKH��IROORZLQJ��'LYHUVLW\��3ODQ���WKH��³3ODQ´��� � � � � � � � � � � � �
DQG���KDV���LGHQWLILHG���DQG���FUHDWHG���JRDOV�SURJUDPV���WR���SURPRWH���HTXLW\���LQ���651¶V���RSHUDWLRQV����

*RDOV��
,Q� �RUGHU� �IRU� �651� �WR� �SURPRWH� �HTXLW\� �IRU� �WKH� �DERYH�OLVWHG� �JURXSV� �LQ� �LWV��RSHUDWLRQV���651�� � � � � � � � � � � � � � �
KDV���HVWDEOLVKHG���WKH���IROORZLQJ���JRDOV����

�� ,QFUHDVLQJ� �WKH� �QXPEHU� �RI� �LQGLYLGXDOV� �IDOOLQJ� �LQWR� �WKH� �DERYH�OLVWHG� �GHPRJUDSKLFV�� � � � � � � � � �
ZRUNLQJ� �LQ� �WKH� �HVWDEOLVKPHQW� �E\� �XVLQJ� �EHVW��HIIRUWV��WR��KLW��RU��H[FHHG��WKH��IROORZLQJ�� � � � � � � � � � � � � �
GHPRJUDSKLF���PL[���IRU���LQGLYLGXDOV���

D� ������:RPHQ��
E� ������5DFLDO���0LQRULWLHV��
F� ������9HWHUDQV��
G� ������3HUVRQV���ZLWK���'LVDELOLWLHV��
H� ������/*%74���

�� 3URYLGLQJ� �WRROV� �WR� �HQVXUH� �WKH� �VXFFHVV� �RI� �LQGLYLGXDOV� �IDOOLQJ� �LQWR��WKH��DERYH�OLVWHG�� � � � � � � � � � � �
GHPRJUDSKLFV���

3URJUDPV���
651��KDV��GHYHORSHG��VSHFLILF��SURJUDPV��WR��HIIHFWXDWH��LWV��VWDWHG��JRDOV��WR��SURPRWH��GLYHUVLW\�� � � � � � � � � � � � �
DQG���HTXLW\���LQ���LWV���RSHUDWLRQV����ZKLFK���ZLOO���LQFOXGH���WKH���IROORZLQJ����

�� $GYHUWLVLQJ� �HPSOR\PHQW��RSSRUWXQLWLHV��DV��WKH\��EHFRPH��DYDLODEOH��HYHU\��PRQWK���LQ�� � � � � � � � � �
GLYHUVH� �SXEOLFDWLRQV� �LQFOXGLQJ� �ELOLQJXDO� �PHGLD�� �QHWZRUNLQJ� �JURXSV� �IRU��WKRVH��ZKR�� � � � � � � � � �
LGHQWLI\� �ZLWK� �WKH� �DERYH�OLVWHG� �GHPRJUDSKLFV�� �DQG� �SRVWLQJ� �MRE� �RSWLRQV� �RQ� �SXEOLF�� � � � � � � � � � �
ERDUGV�� �LQFOXGLQJ� �EXW� �QRW� �OLPLWHG� �WR� �,QGHHG�� �)DFHERRN�� �,QVWDJUDP�� �7ZLWWHU�� �DQG�� � � � � � � � � � �
/LQNHG,Q���

�� 3URYLGLQJ� �EULHILQJV� �WR� �UHSUHVHQWDWLYHV� �IURP� �UHFUXLWPHQW� �VRXUFHV� �WDLORUHG� �WR�� � � � � � � � �

�



�

LQGLYLGXDOV��IDOOLQJ��LQ��WKH��DERYH�OLVWHG��GHPRJUDSKLFV��FRQFHUQLQJ��FXUUHQW��DQG��IXWXUH�� � � � � � � � � �
MRE���RSHQLQJV����DQG���

�� (QFRXUDJLQJ���HPSOR\HHV���WR���UHIHU���DSSOLFDQWV���IURP���GLYHUVH���JURXSV���IRU���HPSOR\PHQW���

0HDVXUHPHQWV���
7KH� �9LFH� �3UHVLGHQW� �ZLOO� �DGPLQLVWHU� �WKH� �3ODQ� �DQG� �ZLOO� �EH� �UHVSRQVLEOH� �IRU� �GHYHORSLQJ�� � � � � � � � � � � � �
PHDVXUDEOH� �RXWFRPHV� �WR� �HQVXUH� �651� �FRQWLQXHV� �WR� �PHHW� �LWV� �FRPPLWPHQWV�� �6XFK�� � � � � � � � � � �
PHDVXUDEOH��RXWFRPHV���LQ��DFFRUGDQFH��ZLWK��651¶V��JRDOV��DQG��SURJUDPV��GHVFULEHG��DERYH��� � � � � � � � � � �
LQFOXGH���

Ɣ &RXQWLQJ� �WKH� �QXPEHU� �RI� �LQGLYLGXDOV� �KLUHG� �ZKR� �DUH� �ZRPHQ�� �PLQRULWLHV�� �DQG�� � � � � � � � � � �
SHUVRQV� �ZLWK� �GLVDELOLWLHV���7KLV��QXPEHU��ZLOO��EH��DVVHVVHG��IURP��WKH��WRWDO��QXPEHU��RI�� � � � � � � � � � � � �
LQGLYLGXDOV���KLUHG���WR���HQVXUH���WKDW���������RI���DOO���LQGLYLGXDOV���KLUHG���IDOO���ZLWKLQ���WKLV���JRDO���

Ɣ 1XPEHU���RI���SRVLWLRQV���FUHDWHG���VLQFH���LQLWLDO���OLFHQVXUH����
Ɣ 1XPEHU� �RI� �DQG� �W\SH� �RI� �LQIRUPDWLRQ� �VHVVLRQV� �KHOG� �RU� �SDUWLFLSDWHG� �LQ� �ZLWK�� � � � � � � � � � � �

VXSSRUWLQJ���GRFXPHQWDWLRQ����
Ɣ 1XPEHU� �RI� �SRVWLQJV� �LQ� �GLYHUVH� �SXEOLFDWLRQV� �RU� �JHQHUDO� �SXEOLFDWLRQV� �ZLWK�� � � � � � � � � �

VXSSRUWLQJ���GRFXPHQWDWLRQ����
Ɣ 1XPEHU��DQG��VXEMHFW��PDWWHU��RI��WUDLQLQJV��KHOG��DQG��WKH��QXPEHU��RI��LQGLYLGXDOV��IDOOLQJ�� � � � � � � � � � � � �

LQWR���WKH���DERYH�OLVWHG���GHPRJUDSKLFV���LQ���DWWHQGDQFH����DQG���
Ɣ $� �FRPSUHKHQVLYH� �GHVFULSWLRQ��RI��DOO��HIIRUWV��PDGH��E\��651��WR��PRQLWRU��DQG��HQIRUFH�� � � � � � � � � � � � �

WKH���3ODQ����

7KH� �9LFH��3UHVLGHQW��ZLOO��UHYLHZ��DQG��HYDOXDWH��651¶V��PHDVXUDEOH��RXWFRPHV��QR��OHVV��WKDQ�� � � � � � � � � � � � �
DQQXDOO\� �WR� �HQVXUH� �WKDW� �651� �LV� �PHHWLQJ� �LWV� �FRPPLWPHQWV�� �651� �LV� �PLQGIXO� �WKDW�� � � � � � � � � � � � �
GHPRQVWUDWLRQ��RI��WKH��3ODQ¶V��SURJUHVV��DQG��VXFFHVV��ZLOO��EH��VXEPLWWHG��WR��WKH��&RPPLVVLRQ�� � � � � � � � � � � � �
XSRQ���UHQHZDO����

$FNQRZOHGJHPHQWV���
Ɣ 651� �ZLOO� �DGKHUH� �WR� �WKH� �UHTXLUHPHQWV� �VHW� �IRUWK� �LQ� ����� �&05� ������������ �ZKLFK�� � � � � � � � � � � � �

SURYLGHV� �WKH� �SHUPLWWHG� �DQG� �SURKLELWHG� �DGYHUWLVLQJ�� �EUDQGLQJ�� �PDUNHWLQJ�� �DQG�� � � � � � � � �
VSRQVRUVKLS���SUDFWLFHV���RI���HYHU\���0DULMXDQD���(VWDEOLVKPHQW����

Ɣ $Q\� �DFWLRQV� �WDNHQ�� �RU� �SURJUDPV� �LQVWLWXWHG�� �E\� �651� �ZLOO� �QRW� �YLRODWH� �WKH�� � � � � � � � � � � �
&RPPLVVLRQ¶V� �UHJXODWLRQV� �ZLWK� �UHVSHFW� �WR� �OLPLWDWLRQV� �RQ� �RZQHUVKLS� �RU� �FRQWURO� �RU�� � � � � � � � � � �
RWKHU���DSSOLFDEOH���VWDWH���ODZV��� �

�



�

48$/,),&$7,216���	���75$,1,1*��

6RODU��5HWDLO��1RUWRQ��//&����³651´���ZLOO��HQVXUH��WKDW��DOO��HPSOR\HHV��KLUHG��WR��ZRUN��DW��D�� � � � � � � � � � � � � � �
651� �IDFLOLW\� �ZLOO� �EH� �TXDOLILHG� �WR� �ZRUN� �DV� �D��PDULMXDQD��HVWDEOLVKPHQW��DJHQW��DQG��SURSHUO\�� � � � � � � � � � � � � �
WUDLQHG���WR���VHUYH���LQ���WKHLU���UHVSHFWLYH���UROHV���LQ���D���FRPSOLDQW���PDQQHU����

4XDOLILFDWLRQV� �,Q� �DFFRUGDQFH��ZLWK�������&05������������D��FDQGLGDWH��IRU��HPSOR\PHQW��DV��D�� � � � � � � � � � � � �
PDULMXDQD� �HVWDEOLVKPHQW� �DJHQW� �PXVW� �EH� ���� �\HDUV� �RI� �DJH� �RU� �ROGHU�� �,Q� �DGGLWLRQ�� �WKH�� � � � � � � � � � � � � �
FDQGLGDWH� �FDQQRW� �KDYH� �EHHQ� �FRQYLFWHG� �RI� �D� �FULPLQDO� �RIIHQVH� �LQ� �WKH� �&RPPRQZHDOWK�� � � � � � � � � � � �
LQYROYLQJ� �WKH� �GLVWULEXWLRQ� �RI� �FRQWUROOHG� �VXEVWDQFHV� �WR� �PLQRUV�� �RU� �D� �OLNH� �YLRODWLRQ� �RI� �WKH�� � � � � � � � � � � � � �
ODZV��RI��DQRWKHU��VWDWH���WKH��8QLWHG��6WDWHV���RU��IRUHLJQ��MXULVGLFWLRQ���RU��D��PLOLWDU\���WHUULWRULDO���RU�� � � � � � � � � � � � � � �
1DWLYH���$PHULFDQ���WULEDO���DXWKRULW\����

651��ZLOO��DOVR��HQVXUH��WKDW��LWV��HPSOR\HHV��DUH��VXLWDEOH��IRU��UHJLVWUDWLRQ��FRQVLVWHQW��ZLWK��WKH�� � � � � � � � � � � � � �
SURYLVLRQV� �RI� ������&05������������,Q��WKH��HYHQW��WKDW��651��GLVFRYHUV��DQ\��RI��LWV��DJHQWV��DUH�� � � � � � � � � � � � � � � �
QRW� �VXLWDEOH� �IRU� �UHJLVWUDWLRQ� �DV� �D� �PDULMXDQD� �HVWDEOLVKPHQW� �DJHQW�� �WKH� �DJHQW¶V�� � � � � � � � � � �
HPSOR\PHQW� �ZLOO� �EH� �WHUPLQDWHG�� �DQG� �651� �ZLOO� �QRWLI\� �WKH� �&RPPLVVLRQ� �ZLWKLQ� �RQH� ������ � � � � � � � � � � � �
EXVLQHVV���GD\���WKDW���WKH���DJHQW���LV���QR���ORQJHU���DVVRFLDWHG���ZLWK���WKH���HVWDEOLVKPHQW����

7UDLQLQJ� �$V� �UHTXLUHG� �E\� ����� �&05� ������������� �DQG� �SULRU� �WR� �SHUIRUPLQJ� �MRE� �IXQFWLRQV��� � � � � � � � � � � � �
HDFK��RI��651¶V��DJHQWV��ZLOO��VXFFHVVIXOO\��FRPSOHWH��D��FRPSUHKHQVLYH��WUDLQLQJ��SURJUDP��WKDW�� � � � � � � � � � � �
LV��WDLORUHG��WR��WKH��UROHV��DQG��UHVSRQVLELOLWLHV��RI��WKH��DJHQW¶V��MRE��IXQFWLRQ���$JHQW��WUDLQLQJ��ZLOO�� � � � � � � � � � � � � � �
DW� �OHDVW� �LQFOXGH� �WKH� �5HVSRQVLEOH� �9HQGRU� �3URJUDP� �DQG� �HLJKW� ����� �KRXUV� �RI� �RQ�JRLQJ�� � � � � � � � � � � � �
WUDLQLQJ���DQQXDOO\����

2Q��RU��DIWHU��'HFHPEHU�������������DOO��RI��651¶V��FXUUHQW��RZQHUV���PDQDJHUV���DQG��HPSOR\HHV�� � � � � � � � � � � � � �
ZLOO��KDYH��DWWHQGHG��DQG��VXFFHVVIXOO\��FRPSOHWHG��D��5HVSRQVLEOH��9HQGRU��3URJUDP��RSHUDWHG�� � � � � � � � � � �
E\��DQ��HGXFDWLRQ��SURYLGHU��DFFUHGLWHG��E\��WKH��&RPPLVVLRQ��WR��SURYLGH��WKH��DQQXDO��PLQLPXP�� � � � � � � � � � � � �
RI� �WZR� �KRXUV� �RI� �UHVSRQVLEOH� �YHQGRU� �WUDLQLQJ� �WR� �PDULMXDQD� �HVWDEOLVKPHQW��DJHQWV���651¶V�� � � � � � � � � � � �
QHZ�� �QRQ�� �DGPLQLVWUDWLYH� �HPSOR\HHV� �ZLOO� �FRPSOHWH� �WKH� �5HVSRQVLEOH� �9HQGRU� �3URJUDP�� � � � � � � � � �
ZLWKLQ������GD\V��RI��WKH��GDWH��WKH\��DUH��KLUHG���651¶V��RZQHUV���PDQDJHUV���DQG��HPSOR\HHV��ZLOO�� � � � � � � � � � � � � � �
WKHQ� �VXFFHVVIXOO\� �FRPSOHWH� �WKH� �SURJUDP� �RQFH� �HYHU\� �\HDU� �WKHUHDIWHU�� �651� �ZLOO� �DOVR�� � � � � � � � � � � �
HQFRXUDJH� �DGPLQLVWUDWLYH� �HPSOR\HHV� �ZKR� �GR� �QRW� �KDQGOH� �RU� �VHOO� �PDULMXDQD� �WR� �WDNH� �WKH�� � � � � � � � � � � � �
UHVSRQVLEOH� �YHQGRU� �SURJUDP� �RQ� �D� �YROXQWDU\� �EDVLV� �WR� �KHOS� �HQVXUH� �FRPSOLDQFH�� �651¶V�� � � � � � � � � � � �
UHFRUGV� �RI� �UHVSRQVLEOH� �YHQGRU� �WUDLQLQJ� �SURJUDP� �FRPSOLDQFH� �ZLOO� �EH� �PDLQWDLQHG� �IRU� �DW�� � � � � � � � � � � �
OHDVW��IRXU�������\HDUV��DQG��PDGH��DYDLODEOH��GXULQJ��QRUPDO��EXVLQHVV��KRXUV��IRU��LQVSHFWLRQ��E\�� � � � � � � � � � � � � �
WKH���&RPPLVVLRQ���DQG���DQ\���RWKHU���VWDWH���OLFHQVLQJ���DXWKRULW\���XSRQ���UHTXHVW����

$V� �SDUW� �RI� �WKH� �5HVSRQVLEOH� �9HQGRU� �SURJUDP�� �651¶V� �DJHQWV� �ZLOO� �UHFHLYH� �WUDLQLQJ� �RQ� �D�� � � � � � � � � � � � � �

�



�

YDULHW\��RI��WRSLFV��UHOHYDQW��WR��PDULMXDQD��HVWDEOLVKPHQW��RSHUDWLRQV���LQFOXGLQJ��EXW��QRW��OLPLWHG�� � � � � � � � � � � �
WR���WKH���IROORZLQJ����

�� 0DULMXDQD¶V� �HIIHFW� �RQ� �WKH� �KXPDQ� �ERG\�� �LQFOXGLQJ� �SK\VLFDO� �HIIHFWV� �EDVHG� �RQ�� � � � � � � � � � �
GLIIHUHQW� �W\SHV� �RI� �PDULMXDQD� �SURGXFWV� �DQG� �PHWKRGV� �RI� �DGPLQLVWUDWLRQ�� �DQG�� � � � � � � � � �
UHFRJQL]LQJ���WKH���YLVLEOH���VLJQV���RI���LPSDLUPHQW���

�� %HVW���SUDFWLFHV���IRU���GLYHUVLRQ���SUHYHQWLRQ���DQG���SUHYHQWLRQ���RI���VDOHV���WR���PLQRUV���
�� &RPSOLDQFH���ZLWK���WUDFNLQJ���UHTXLUHPHQWV���
�� $FFHSWDEOH� �IRUPV� �RI� �LGHQWLILFDWLRQ�� �LQFOXGLQJ� �YHULILFDWLRQ� �RI� �YDOLG� �SKRWR�� � � � � � � � �

LGHQWLILFDWLRQ� �DQG� �PHGLFDO� �PDULMXDQD� �UHJLVWUDWLRQ� �DQG� �FRQILVFDWLRQ� �RI� �IUDXGXOHQW�� � � � � � � � �
LGHQWLILFDWLRQV���

�� 6XFK���RWKHU���DUHDV���RI���WUDLQLQJ���GHWHUPLQHG���E\���WKH���&RPPLVVLRQ���WR���EH���LQFOXGHG����DQG��
�� 2WKHU���VLJQLILFDQW���VWDWH���ODZV���DQG���UXOHV���DIIHFWLQJ���RSHUDWRUV����VXFK���DV����

Ɣ /RFDO���DQG���VWDWH���OLFHQVLQJ���DQG���HQIRUFHPHQW����
Ɣ ,QFLGHQW���DQG���QRWLILFDWLRQ���UHTXLUHPHQWV����
Ɣ $GPLQLVWUDWLYH� �DQG� �FULPLQDO� �OLDELOLW\� �DQG� �OLFHQVH� �VDQFWLRQV� �DQG� �FRXUW�� � � � � � � � �

VDQFWLRQV����
Ɣ :DVWH���GLVSRVDO���DQG���KHDOWK���DQG���VDIHW\���VWDQGDUGV����
Ɣ 3DWURQV���SURKLELWHG���IURP���EULQJLQJ���PDULMXDQD���RQWR���OLFHQVHG���SUHPLVHV����
Ɣ 3HUPLWWHG���KRXUV���RI���VDOH���DQG���FRQGXFW���RI���HVWDEOLVKPHQW����
Ɣ 3HUPLWWLQJ� �LQVSHFWLRQV� �E\� �VWDWH� �DQG� �ORFDO� �OLFHQVLQJ� �DQG� �HQIRUFHPHQW�� � � � � � � � �

DXWKRULWLHV����
Ɣ /LFHQVHH���UHVSRQVLELOLWLHV���IRU���DFWLYLWLHV���RFFXUULQJ���ZLWKLQ���OLFHQVHG���SUHPLVHV����
Ɣ 0DLQWHQDQFH���RI���UHFRUGV���DQG���SULYDF\���LVVXHV����DQG���
Ɣ 3URKLELWHG���SXUFKDVHV���DQG���SUDFWLFHV���

�

� �
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(1(5*<���()),&,(1&<���$1'���&216(59$7,21��

�
6RODU��5HWDLO��1RUWRQ��//&¶V���³651´���SURSRVHG��XVH��DW�������0DQVILHOG��$YHQXH��DV��DQ�� � � � � � � � � � � � �

DGXOW� �XVH� �UHWDLO� �PDULMXDQD��HVWDEOLVKPHQW��ZLOO��WDNH��DGYDQWDJH��RI��WKH��ODWHVW��DUFKLWHFWXUDO�� � � � � � � � � � � �
DQG� �GHVLJQ� �SULQFLSOHV� �IRU� �HQHUJ\� �HIILFLHQF\� �DQG� �FRQVHUYDWLRQ�� �7KHUH� �ZLOO� �EH� �QR�� � � � � � � � � � � �
FXOWLYDWLRQ� �RU� �SURGXFW� �PDQXIDFWXULQJ� �RI� �PDULMXDQD� �RU� �PDULMXDQD� �SURGXFWV� �DW� �WKLV�� � � � � � � � � � �
ORFDWLRQ���

651� �KDV� �GHYHORSHG� �SROLFLHV� �DQG� �SURFHGXUHV� �IRU� �HQHUJ\� �HIILFLHQF\� �DQG�� � � � � � � � � �
FRQVHUYDWLRQ����7KHVH���SURFHGXUHV���LQFOXGH����

�� ,GHQWLILFDWLRQ� �RI� �SRWHQWLDO� �HQHUJ\�XVH� �UHGXFWLRQ� �RSSRUWXQLWLHV�� �DQG� �SODQV� �IRU�� � � � � � � � �
LPSOHPHQWDWLRQ���RI���VXFK���RSSRUWXQLWLHV����VXFK���DV���

D� 7KH� �XVH� �RI� �/('� �OLJKWLQJ� �IL[WXUHV�� �PD[LPLVLQJ� �GD\OLJKWLQJ� �RSSRUWXQLWLHV� �LQ�� � � � � � � � � �
WKH���GHVLJQ���SURFHVV���DQG���VSHFLI\LQJ���ORZ���92&���EXLOGLQJ���PDWHULDOV���

E� ,QWHJUDWLQJ� �PHFKDQLFDO�� �HOHFWULFDO�� �DQG� �SOXPELQJ� �V\VWHPV� �LQWR� �WKH� �RYHUDOO�� � � � � � � � �
LQWHULRU���GHVLJQ���WR���SURYLGH���HQHUJ\���HIILFLHQF\���DQG���FRQVHUYDWLRQ���RSSRUWXQLWLHV���

F� 0RQLWRULQJ� �HQHUJ\� �FRQVXPSWLRQ� �ZLWK� �DQ� �HQHUJ\� �FRQVXPSWLRQ� �PRQLWRULQJ�� � � � � � � �
V\VWHP� �DQG� �PDNLQJ� �DGMXVWPHQWV� �WR� �RSHUDWLRQV� �EDVHG� �RQ� �HQHUJ\� �XVDJH�� � � � � � � � � �
GDWD����

G� $SSO\LQJ� �LQGXVWU\� �EHVW� �SUDFWLFHV� �IRU� �HQHUJ\� �HIILFLHQF\� �GXULQJ� �WKH� �GHVLJQ�� � � � � � � � � �
DQG���DUFKLWHFWXUH���SURFHVV���IRU���WKH���QHZ���EXLOGRXW����DQG��

H� ,GHQWLI\LQJ� �DQG� �HQHUJ\� �VDYLQJV� �RSSRUWXQLWLHV� �ZKHQ� �HTXLSPHQW� �IDLOV� �DQG�� � � � � � � � �
QHHGV���WR���EH���UHSODFHG���

�� &RQVLGHUDWLRQ���RI���RSSRUWXQLWLHV���IRU���UHQHZDEOH���HQHUJ\���JHQHUDWLRQ����VXFK���DV���

D� 3ULRULWL]LQJ� �JUHHQ� �DQG� �VXVWDLQDEOH� �HQHUJ\� �VXSSOLHUV� �ZKHQ� �DYDLODEOH�� �ZLWK�� � � � � � � � �
SHULRGLF���HYDOXDWLRQ���RI���UHQHZDEOH���VXSSOLHU���RSWLRQV���

E� (YDOXDWLRQ���RI���VRODU���SRZHU���JHQHUDWLRQ���DW���WKH���UHWDLO���IDFLOLW\���
F� ,GHQWLI\LQJ� �DQG� �HYDOXDWLQJ� �WKH� �ODWHVW� �VWDWH� �RI� �WKH� �LQGXVWU\� �DQG� �DUW� �IRU�� � � � � � � � � � � �

UHQHZDEOH� �RU� �DOWHUQDWLYH� �HQHUJ\� �RSSRUWXQLWLHV� �DV� �SDUW� �RI� �DQ\� �IDFLOLW\�� � � � � � � � � �
XSJUDGHV����UHQRYDWLRQV����RU���H[SDQVLRQV����DQG���

G� ,GHQWLI\LQJ� �DQG� �HYDOXDWLQJ� �UHQHZDEOH� �RU� �DOWHUQDWLYH� �HQHUJ\� �RSSRUWXQLWLHV�� � � � � � � �
ZKHQ���HTXLSPHQW���IDLOV���DQG���QHHGV���WR���EH���UHSODFHG���

�� 6WUDWHJLHV���WR���UHGXFH���HOHFWULF���GHPDQG����VXFK���DV���

D� 7KH� �XVH� �RI� �/('� �OLJKWLQJ� �IL[WXUHV�� �HQHUJ\� �HIILFLHQW� �KHDWLQJ� �DQG� �FRROLQJ�� � � � � � � � � � �
HTXLSPHQW����DQG���PD[LPL]LQJ���GD\OLJKWLQJ���RSSRUWXQLWLHV���

�



�

E� (YDOXDWLRQ� �DQG� �LPSOHPHQWDWLRQ� �RI� �OLJKWLQJ� �VFKHGXOHV�� �DFWLYH� �ORDG�� � � � � � � �
PDQDJHPHQW����DQG���HQHUJ\���VWRUDJH���

F� 0RQLWRULQJ� �HQHUJ\� �FRQVXPSWLRQ� �ZLWK� �DQ� �HQHUJ\� �FRQVXPSWLRQ� �PRQLWRULQJ�� � � � � � � �
V\VWHP� �DQG� �PDNLQJ� �DGMXVWPHQWV� �WR� �RSHUDWLRQV� �EDVHG� �RQ� �HQHUJ\� �XVDJH�� � � � � � � � � �
GDWD����DQG��

G� ,GHQWLILFDWLRQ� �DQG� �HYDOXDWLRQ� �RI� �ORDG� �FXUWDLOPHQW���HQHUJ\��VWRUDJH���RU��RWKHU�� � � � � � � � � �
DFWLYH� �GHPDQG� �PDQDJHPHQW� �SURJUDPV� �VXFK� �DV� �YLUWXDO� �SRZHU� �SXUFKDVH�� � � � � � � � �
DJUHHPHQWV���

�� (QJDJHPHQW��ZLWK��HQHUJ\��HIILFLHQF\��SURJUDPV��RIIHUHG��SXUVXDQW��WR��0�*�/���F����������� � � � � � � � � � � �
������RU���WKURXJK���PXQLFLSDO���OLJKWLQJ���SODQWV����VXFK���DV���

D� &RQGXFWLQJ� �SHULRGLF� �HQHUJ\� �DVVHVVPHQWV� �DQG� �DXGLWV� �DYDLODEOH� �WKURXJK�� � � � � � � �
SURJUDPV���VXFK���DV���0DVV6DYH���

E� ,GHQWLI\LQJ� �HQHUJ\� �VDYLQJ� �RSSRUWXQLWLHV� �DYDLODEOH� �LQ� �WKH� �&RPPRQZHDOWK�� � � � � � � �
ZLWK� �WKH� �HQHUJ\&HQWV� �GDWDEDVH� �WR� �ILQG� �DOO� �UHEDWHV� ��VWDWH� �DQG� �IHGHUDO��� � � � � � � � � � �
RIIHUHG���LQ���0DVVDFKXVHWWV�����DQG��

F� ,GHQWLI\LQJ���DQG���HYDOXDWLQJ���VRODU���HQHUJ\���SURJUDPV���RIIHUHG���LQ���WKH��
&RPPRQZHDOWK����VXFK���DV���WKH���6RODU���0DVVDFKXVHWWV���5HQHZDEOH���7DUJHW��
�60$57����3URJUDP���DQG���WKH���0XQLFLSDO���/LJKW���3ODQW���6RODU���5HEDWH���3URJUDP��� �

�



December 14, 2020 

Andre Arzumanyan 
Solar Retail Norton, LLC (Client) 
242 Mansfield Avenue 
Norton MA 02766 

WILLIAM STARCK ARCHITECTS. INC. 

RE: Retail Dispensary
242 Mansfield Ave 
Norton, MA 

Dear Mr. Arzumanyan 

Upon receiving an executed agreement, William Starck Architects, Inc. will provide architectural 
and design services for the proposed retail dispensary for Solar Retail Norton LLC at a site on 
Mansfield Ave. Norton, MA. The interior design will comply with all current applicable building and 
fire codes, inclusive of the International Energy Conversation Code (IECC), the American Society 
of Heating, Refrigerating and Air-Conditioning Engineers (ASHRAE) standards, and the 
Massachusetts Architectural Access Board (ABB) (521 CMR). 

Design considerations will include, but are not limited to, the use of LED lighting fixtures, 
maximizing daylighting opportunities and specifying low VOC building materials. Mechanical, 
electrical and plumbing systems will be integrated into the overall interior dispensary design to 
provide energy efficient opportunities that meet the minimum code requirements. 

The proposed retail dispensary design is intended to achieve an aesthetic that will convey your 
commitment to the local community and to be an equitable corporate citizen that provides high 
quality wellness and alternative therapy products.

We look forward to working with you and your team. If you have any questions, please feel free 
to call. 

Sincerely, 

126 Cove Street 
Fall River, MA02720 
tel (508) 679-5733 
fax (508) 672-8556 

10 Dorrance Street, Ste. 700 
Providence, RI 02903 

tel (401) 519-3647 
fax (401) 519-3601 
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3XUVXDQW��WR�������&05�������������E����6RODU��5HWDLO��1RUWRQ��//&���³651´���ZLOO��RQO\��EH�� � � � � � � � � � � � �
DFFHVVLEOH� �WR� �FRQVXPHUV� ���� �\HDUV� �RI� �DJH� �RU� �ROGHU� �ZLWK� �D� �YHULILHG� �DQG� �YDOLG��� � � � � � � � � � � � � �
JRYHUQPHQW�LVVXHG���SKRWR���,'���

$OO� �651� �HPSOR\HHV� �DQG� �UHJLVWHUHG� �DJHQWV� �PXVW� �EH� ���� �\HDU� �RI��DJH��RU��ROGHU��SHU�� � � � � � � � � � � � � � �
������&05�������������RU�������������

8SRQ� �HQWU\� �LQWR� �WKH� �SUHPLVHV��RI��WKH��PDULMXDQD��HVWDEOLVKPHQW��E\��DQ��LQGLYLGXDO���D�� � � � � � � � � � � � �
651��DJHQW��ZLOO��LPPHGLDWHO\��LQVSHFW��WKH��LQGLYLGXDO¶V��SURRI��RI��LGHQWLILFDWLRQ��DQG��GHWHUPLQH�� � � � � � � � � � � �
WKH���LQGLYLGXDO¶V���DJH����LQ���DFFRUGDQFH���ZLWK���������&05����������������

,Q� �WKH� �HYHQW� �651� �GLVFRYHUV� �DQ\� �RI� �LWV� �DJHQWV� �LQWHQWLRQDOO\� �RU� �QHJOLJHQWO\� �VROG�� � � � � � � � � � � � �
PDULMXDQD��WR��DQ��LQGLYLGXDO��XQGHU��WKH��DJH��RI�������WKH��DJHQW��ZLOO��EH��LPPHGLDWHO\��WHUPLQDWHG�� � � � � � � � � � � � � � �
DQG��WKH��&RPPLVVLRQ��ZLOO��EH��SURPSWO\��QRWLILHG���SXUVXDQW��WR�������&05�������������O����651�� � � � � � � � � � � � �
ZLOO��QRW��KLUH��DQ\��LQGLYLGXDOV��ZKR��DUH��XQGHU��WKH��DJH��RI������RU��ZKR��KDYH��EHHQ��FRQYLFWHG��RI�� � � � � � � � � � � � � � � � � �
GLVWULEXWLRQ���RI���FRQWUROOHG���VXEVWDQFHV���WR���PLQRUV����SXUVXDQW���WR���������&05�����������������

3XUVXDQW� �WR� ����� �&05� ������������� �651� �ZLOO� �QRW� �HQJDJH� �LQ� �DQ\� �PDUNHWLQJ��� � � � � � � � � � � �
DGYHUWLVLQJ� �RU� �EUDQGLQJ� �SUDFWLFHV� �WKDW� �DUH� �WDUJHWHG� �WR�� �GHHPHG� �WR� �DSSHDO� �WR� �RU��SRUWUD\�� � � � � � � � � � � � � �
PLQRUV� �XQGHU� �WKH� �DJH� �RI� ����� �651� �ZLOO� �QRW� �HQJDJH� �LQ� �DQ\� �DGYHUWLVLQJ�� �PDUNHWLQJ� �DQG�� � � � � � � � � � � � � � �
EUDQGLQJ� �E\� �PHDQV� �RI� �WHOHYLVLRQ�� �UDGLR�� �LQWHUQHW�� �PRELOH� �DSSOLFDWLRQV�� �VRFLDO� �PHGLD�� �RU�� � � � � � � � � � � �
RWKHU� �HOHFWURQLF� �FRPPXQLFDWLRQ�� �ELOOERDUG� �RU� �RWKHU� �RXWGRRU� �DGYHUWLVLQJ�� �LQFOXGLQJ�� � � � � � � � �
FKDULWDEOH���VSRUWLQJ��RU��VLPLODU��HYHQWV���XQOHVV��DW��OHDVW�������RI��WKH��DXGLHQFH��LV��UHDVRQDEO\�� � � � � � � � � � � � � �
H[SHFWHG��WR��EH������\HDUV��RI��DJH��RU��ROGHU��DV��GHWHUPLQHG��E\��UHOLDEOH��DQG��FXUUHQW��DXGLHQFH�� � � � � � � � � � � � � � � �
FRPSRVLWLRQ��GDWD���651��ZLOO��QRW��PDQXIDFWXUH��RU��VHOO��DQ\��HGLEOH��SURGXFWV��WKDW��UHVHPEOH��D�� � � � � � � � � � � � � �
UHDOLVWLF� �RU� �ILFWLRQDO� �KXPDQ�� �DQLPDO� �RU� �IUXLW�� �LQFOXGLQJ� �DUWLVWLF�� �FDULFDWXUH� �RU� �FDUWRRQ�� � � � � � � � � � � �
UHQGHULQJV�� �SXUVXDQW� �WR� ����� �&05� ������������E��� �,Q� �DFFRUGDQFH� �ZLWK� ����� �&05�� � � � � � � � � � �
�����������D������ �DQ\� �PDUNHWLQJ�� �DGYHUWLVLQJ���DQG��EUDQGLQJ��PDWHULDOV��IRU��SXEOLF��YLHZLQJ�� � � � � � � � � �
ZLOO��LQFOXGH��D��ZDUQLQJ��VWDWLQJ���³�)RU��XVH��RQO\��E\��DGXOWV������\HDUV��RI��DJH��RU��ROGHU���.HHS�� � � � � � � � � � � � � � � � �
RXW� �RI� �WKH� �UHDFK� �RI� �FKLOGUHQ�� �0DULMXDQD� �FDQ� �LPSDLU� �FRQFHQWUDWLRQ�� �FRRUGLQDWLRQ��� � � � � � � � � � �
DQG� �MXGJPHQW�� �'R� �QRW� �RSHUDWH� �D� �YHKLFOH� �RU� �PDFKLQHU\� �XQGHU� �WKH� �LQIOXHQFH� �RI�� � � � � � � � � � � � �
PDULMXDQD��́� �3XUVXDQW��WR�������&05�������������E����651��SDFNDJLQJ��IRU��DQ\��PDULMXDQD��RU�� � � � � � � � � � � �
PDULMXDQD� �SURGXFWV� �ZLOO� �QRW� �XVH� �EULJKW� �FRORUV�� �UHVHPEOH� �H[LVWLQJ� �EUDQGHG� �SURGXFWV��� � � � � � � � � � �
IHDWXUH� �FDUWRRQV� �RU� �FHOHEULWLHV� �FRPPRQO\� �XVHG� �WR� �PDUNHW� �SURGXFWV� �WR� �PLQRUV�� �IHDWXUH�� � � � � � � � � � � �
LPDJHV� �RI� �PLQRUV� �RU� �RWKHU� �ZRUGV� �WKDW� �UHIHU� �WR� �SURGXFWV� �FRPPRQO\� �DVVRFLDWHG� �ZLWK�� � � � � � � � � � � � �
PLQRUV��RU��RWKHUZLVH��EH��DWWUDFWLYH��WR��PLQRUV���651¶V��ZHEVLWH��ZLOO��UHTXLUH��DOO��RQOLQH��YLVLWRUV�� � � � � � � � � � � � � �
WR��YHULI\��WKH\��DUH������\HDUV��RI��DJH��RU��ROGHU��SULRU��WR��DFFHVVLQJ��WKH��ZHEVLWH���LQ��DFFRUGDQFH�� � � � � � � � � � � � � � � � �
ZLWK���������&05��������������E��������

� �
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2YHUYLHZ���

651� �ZLOO� �PDLQWDLQ� �SHUVRQQHO� �UHFRUGV� �DV� �D� �VHSDUDWH� �FDWHJRU\� �RI� �UHFRUGV� �GXH� �WR� �WKH�� � � � � � � � � � � � � �
VHQVLWLYLW\��DQG��LPSRUWDQFH��RI��LQIRUPDWLRQ��FRQFHUQLQJ��DJHQWV���LQFOXGLQJ��UHJLVWUDWLRQ��VWDWXV�� � � � � � � � � �
DQG� �EDFNJURXQG� �FKHFN� �UHFRUGV�� �651� �ZLOO� �NHHS�� �DW��D��PLQLPXP���WKH��IROORZLQJ��SHUVRQQHO�� � � � � � � � � � � � �
UHFRUGV����

Ɣ -RE� �GHVFULSWLRQV� �IRU� �HDFK� �HPSOR\HH� �DQG� �YROXQWHHU� �SRVLWLRQ�� �DV� �ZHOO� �DV�� � � � � � � � � � �
RUJDQL]DWLRQDO���FKDUWV���FRQVLVWHQW���ZLWK���WKH���MRE���GHVFULSWLRQV����

Ɣ $���SHUVRQQHO���UHFRUG���IRU���HDFK���PDULMXDQD���HVWDEOLVKPHQW���DJHQW����
Ɣ $� �VWDIILQJ� �SODQ� �WKDW� �ZLOO� �GHPRQVWUDWH� �DFFHVVLEOH� �EXVLQHVV� �KRXUV� �DQG� �VDIH�� � � � � � � � � � �

FRQGLWLRQV����
Ɣ 3HUVRQQHO���SROLFLHV���DQG���SURFHGXUHV����DQG���
Ɣ $OO���EDFNJURXQG���FKHFN���UHSRUWV���REWDLQHG���LQ���DFFRUGDQFH���ZLWK���������&05��������������

-RE���'HVFULSWLRQV���
6WRUH� �0DQDJHU��� �7KH� �6WRUH� �0DQDJHU� �ZLOO� �EH� �UHVSRQVLEOH��IRU��WKH��RYHUDOO��PDQDJHPHQW��RI�� � � � � � � � � � � � �
VWDII�� �VWDQGDUG� �RSHUDWLQJ� �SURFHGXUHV�� �VFKHGXOLQJ�� �LQYHQWRU\�� �FRPSOLDQFH�� �VXSSOLHV�� �DQG�� � � � � � � � �
DOO���RWKHU���WDVNV���WKDW���DULVH���LQ���D���G\QDPLF���UHWDLO���HQYLURQPHQW�����7KH���6WRUH���0DQDJHU���ZLOO���

Ɣ 2YHUVHH���WKH���GD\�WR�GD\���RSHUDWLRQV��
Ɣ (QVXUH� �VWRUH� �FRPSOLDQFH� �ZLWK� �DOO� �ORFDO�� �VWDWH� �DQG� �IHGHUDO� �UHJXODWLRQV� �LQFOXGLQJ�� � � � � � � � � � �

PDLQWDLQLQJ� �ZULWWHQ� �623V� �DV� �FKDQJHV� �WR� �SROLF\� �DQG�RU� �UHJXODWLRQV� �RFFXU� �DQG�� � � � � � � � � � �
HQVXUH���FRPSOLDQFH���DPRQJ���WHDP��

Ɣ 2YHUVHH� �D� �GLVWULEXWLRQ� �SURFHVV� �WKDW� �LV� �SURIHVVLRQDO�� �FRQILGHQWLDO� �DQG� �VDIH� �IRU� �DOO�� � � � � � � � � � � �
FXVWRPHUV��

Ɣ 6HUYH� �DV� �D� �OLDLVRQ� �WR� �WKH� �ORFDO� �FRPPXQLW\� �E\� �SURYLGLQJ� �DFFXUDWH� �LQIRUPDWLRQ� �WR�� � � � � � � � � � � � �
FXVWRPHUV���DQG���FLWL]HQV��

Ɣ 0RQLWRU� �DQG� �PDLQWDLQLQJ� �LQYHQWRU\� �OHYHOV� �DV� �ZHOO� �DV� �NHHSLQJ� �WUDFN� �RI� �H[SLULQJ�� � � � � � � � � � � �
SURGXFWV��

Ɣ 0DQDJH���ILQDQFLDO���UHFRUGV���DQG���GDLO\���FDVK���KDQGOLQJ���SURFHGXUHV��
Ɣ 0DLQWDLQ���D���FOHDQ���DQG���RUJDQL]HG���VWRUH��

�
$VVLVWDQW��6WRUH��0DQDJHU��� �7KH��$VVLVWDQW��6WRUH��0DQDJHU���$60���PRWLYDWHV��DQG��RUJDQL]HV�� � � � � � � � � � �
RXU� �WHDP� �RI� �$VVRFLDWHV� �ZKLOH� HQVXULQJ� �FXVWRPHU� �VDWLVIDFWLRQ�� �VDIHW\�� �SURGXFW� �TXDOLW\��� � � � � � � � � � �
VHFXULW\���	���FRPSOLDQFH���ZLWKLQ���WKH���VWRUH�����7KH���$VVLVWDQW���6WRUH���0DQDJHU���ZLOO���

Ɣ /HDG���DQG���VXSSRUW���WKH���$VVRFLDWH���WHDP���WR���GHOLYHU���EHVW�LQ�FODVV���VHUYLFH��
Ɣ 0DLQWDLQ���VWRUH���FRPSOLDQFH���ZLWK���DOO���ORFDO����VWDWH���DQG���IHGHUDO���UHJXODWLRQV��

�



�

Ɣ 2YHUVHH���VHFXULW\���PHDVXUHV���DQG���VDIHW\���FRPSOLDQFH��
Ɣ $VVLVW���LQ���YHULI\LQJ���RUGHU���GHOLYHULHV���IRU���DFFXUDF\��
Ɣ 0DQDJH���FDVK���KDQGOLQJ���SURFHGXUHV���DQG���UHFRUG���NHHSLQJ���ZKLOH���HQVXULQJ���DFFXUDF\��

RI���DOO���WUDQVDFWLRQV����GHSRVLWV����DQG���UHFRUGV��
Ɣ $VVLVW���ZLWK���UHTXLUHG���SDSHUZRUN���DQG���VWDWH���WUDFNLQJ���V\VWHP���UHFRUGLQJ��
Ɣ &RPSOHWH���DQG���DSSURSULDWHO\���GHOHJDWH���WDVNV���DVVLJQHG���GXULQJ���VFKHGXOHG���VKLIW��
Ɣ 0DLQWDLQ���RSHQ���FRPPXQLFDWLRQ���ZLWK���WKH���PDQDJHPHQW���WHDP���DQG���RWKHU���FRZRUNHUV��
Ɣ :RUN���ZLWK���WKH���60���WR���RQERDUG���DQG���WUDLQ���QHZ���$VVRFLDWHV���
Ɣ 0DLQWDLQ���D���FOHDQ���DQG���RUJDQL]HG���VWRUH��

�
6WRUH� �$VVRFLDWH��� 6WRUH� �$VVRFLDWHV� �ZLOO� �SURYLGH� �JXLGDQFH� �DQG� �HGXFDWH� �HDFK� �FXVWRPHU�� � � � � � � � � � �
ZLWK���WKHLU���FDQQDELV���QHHGV�����$VVRFLDWHV���ZLOO���

Ɣ 3URYLGH���HDFK���FXVWRPHU���ZLWK���EHVW�LQ�FODVV���FXVWRPHU���VHUYLFH��
Ɣ (QVXUH���WKDW���DOO���IRUPV���DQG���RWKHU���SDSHUZRUN���DUH���SURSHUO\���FRPSOHWHG��
Ɣ &RPSO\���ZLWK���DOO���VWDWH���UHJXODWLRQV���DQG���FRPSDQ\���VWDQGDUG���SUDFWLFHV���DQG��

SURFHGXUHV��
Ɣ (GXFDWH���FXVWRPHUV���RQ���DOO���YDULHWLHV���RI���FDQQDELV���DQG���FDQQDELV�LQIXVHG���SURGXFWV���LQ��

WKH���VWRUH��
Ɣ $FFXUDWHO\���SURFHVVHV���DQG���GLVSHQVHV���FDQQDELV���WR���FXVWRPHUV��
Ɣ 6WRFN�UHVWRFN���SURGXFW��
Ɣ 0DLQWDLQ���FOHDQOLQHVV���RI���GLVSOD\���FDVHV���DQG���VWRUH��
Ɣ 2SHUDWH���326���V\VWHP���DQG���HIILFLHQWO\���DQG���DFFXUDWHO\���SURFHVV���SD\PHQWV��
Ɣ &RPSOHWH���RWKHU���WDVNV���DV���DVVLJQHG���E\���PDQDJHPHQW��

'LUHFWRU� �RI� �6HFXULW\��� �8QGHU� �WKH� �VXSHUYLVLRQ� �RI��WKH��3UHVLGHQW���WKH��'LUHFWRU��RI��6HFXULW\��LV�� � � � � � � � � � � � � �
UHVSRQVLEOH� �IRU� �WKH� �GHYHORSPHQW� �DQG� �RYHUDOO� �PDQDJHPHQW� �RI��WKH��6HFXULW\��3ROLFLHV��DQG�� � � � � � � � � � � �
3URFHGXUHV� �IRU� �651�� �ZKLOH� �LPSOHPHQWLQJ�� �DGPLQLVWHULQJ�� �DQG� �UHYLVLQJ� �WKH� �SROLFLHV� �DV�� � � � � � � � � � �
QHHGHG����,Q���DGGLWLRQ����WKH���'LUHFWRU���RI���6HFXULW\���ZLOO���SHUIRUP���WKH���IROORZLQJ���GXWLHV����

Ɣ 3URYLGH� �JHQHUDO��WUDLQLQJ��WR��651��DJHQWV��GXULQJ��QHZ��KLUH��RULHQWDWLRQ��RU��UH�FXUUHQW�� � � � � � � � � � � �
WUDLQLQJV���WKURXJKRXW���WKH���\HDU����

Ɣ 3URYLGH� �WUDLQLQJ� �VSHFLILF� �IRU� �6HFXULW\� �$JHQWV� �SULRU� �WR� �WKH� �6HFXULW\� �$JHQW�� � � � � � � � � � �
FRPPHQFLQJ���MRE���IXQFWLRQV����

Ɣ 5HYLHZ��DQG��DSSURYH��LQFLGHQW��UHSRUWV��DQG��RWKHU��UHSRUWV��ZULWWHQ��E\��6HFXULW\��$JHQWV�� � � � � � � � � � � �
SULRU� �WR� �VXEPLWWLQJ� �WR� �WKH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP²IROORZ� �XS� �ZLWK� �VHFXULW\�� � � � � � � � � � �
DJHQW���LI���QHHGHG����

Ɣ 0DLQWDLQ� �OLVWV� �RI� �DJHQWV� �DXWKRUL]HG� �WR� �DFFHVV� �GHVLJQDWHG� �DUHDV� �RI� �WKH� �651�� � � � � � � � � � � �
IDFLOLW\�� �LQFOXGLQJ� �FDVK� �DQG� �SURGXFW� �VWRUDJH� �YDXOWV�� �WKH��VXUYHLOODQFH��DQG��QHWZRUN�� � � � � � � � � � �
HTXLSPHQW���URRP����DQG���RWKHU���KLJKO\���VHQVLWLYH���DUHDV���RI���WKH���651���IDFLOLW\����

Ɣ /HDG��D��ZRUNLQJ��JURXS��FRPSULVHG��RI��WKH��3UHVLGHQW���9LFH��3UHVLGHQW���DQG��DQ\��RWKHU�� � � � � � � � � � � � �

�



�

GHVLJQDWHG� �DGYLVRUV� �WR� �HQVXUH� �WKH� �FXUUHQW� �SROLFLHV� �DQG� �SURFHGXUHV��DUH��SURSHUO\�� � � � � � � � � � �
LPSOHPHQWHG�� �LQWHJUDWHG�� �HIIHFWLYH�� �DQG� �UHOHYDQW� �WR� �HQVXUH� �WKH� �VDIHW\� �RI� �651�� � � � � � � � � � �
DJHQWV���DQG���DVVHWV����

Ɣ (QVXUH� �WKDW� �DOO� �UHTXLUHG� �EDFNJURXQG� �FKHFNV� �KDYH� �EHHQ� �FRPSOHWHG� �DQG�� � � � � � � � � �
GRFXPHQWHG� �SULRU� �WR� �DQ��DJHQW��SHUIRUPLQJ��MRE��IXQFWLRQV���HQVXUH��DJHQW��LV��JUDQWHG�� � � � � � � � � � � �
WKH� �DSSURSULDWH� �OHYHO� �RI� �DFFHVV� �WR� �WKH� �IDFLOLW\� �QHFHVVDU\� �WR� �FRPSOHWH��KLV�KHU��MRE�� � � � � � � � � � � � �
IXQFWLRQV����

Ɣ 0DLQWDLQ��DOO��VHFXULW\�UHODWHG��UHFRUGV���LQFLGHQW��UHSRUWV��DQG��RWKHU��UHSRUWV��ZULWWHQ��E\�� � � � � � � � � � �
VHFXULW\���DJHQWV����

Ɣ (YDOXDWH� �DQG� �GHWHUPLQH� �WKH� �QXPEHU� �RI� �6HFXULW\� �$JHQWV� �DVVLJQHG� �WR� �HDFK� �VKLIW�� � � � � � � � � � � �
DQG���SURSHU���VKLIW���FKDQJH���WLPHV����DQG���

Ɣ 0DLQWDLQ���IUHTXHQW���FRQWDFW���ZLWK���ORFDO���ODZ���HQIRUFHPHQW���DXWKRULWLHV����

6HFXULW\��$JHQW����6HFXULW\��$JHQWV��PRQLWRU��651¶V��VHFXULW\��V\VWHPV��LQFOXGLQJ��DODUPV���YLGHR�� � � � � � � � � � �
VXUYHLOODQFH�� �DQG� �PRWLRQ� �GHWHFWRUV�� �6HFXULW\� �$JHQWV� �DUH� �UHVSRQVLEOH� �IRU� �HQVXULQJ� �WKDW�� � � � � � � � � � �
RQO\� �DXWKRUL]HG� �LQGLYLGXDOV� �DUH� �SHUPLWWHG� �DFFHVV� �WR� �WKH� �651� �IDFLOLW\� �E\� �YHULI\LQJ�� � � � � � � � � � � �
DSSURSULDWH� �,'� �FDUGV� �DQG� �RWKHU� �IRUPV� �RI� �LGHQWLILFDWLRQ�� �,Q� �DGGLWLRQ�� �6HFXULW\� �$JHQWV�� � � � � � � � � � � �
SHUIRUP���WKH���IROORZLQJ���GXWLHV���DQG���RWKHU���GXWLHV���XSRQ���UHTXHVW����

Ɣ ,QYHVWLJDWH�� �FRPPXQLFDWH�� �DQG��SURYLGH��OHDGHUVKLS��LQ��WKH��HYHQW��RI��DQ��HPHUJHQF\�� � � � � � � � � � �
VXFK� �DV� �DQ��LQWUXVLRQ���ILUH���RU��RWKHU��WKUHDW��WKDW��MHRSDUGL]HV��FXVWRPHUV���DXWKRUL]HG�� � � � � � � � � � � �
YLVLWRUV����DQG���651���DJHQWV����

Ɣ 5HVSRQG� �DQG� �LQYHVWLJDWH� �VHFXULW\� �VLWXDWLRQV� �DQG� �DODUP� �FDOOV�� �FOHDUO\� �GRFXPHQW�� � � � � � � � � �
WKH� �LQFLGHQW� �DQG� �GHWDLOV� �VXUURXQGLQJ� �WKH� �LQFLGHQW� �LQ� �D� �ZULWWHQ� �UHSRUW� �IRU� �WKH�� � � � � � � � � � � � �
'LUHFWRU���RI���6HFXULW\����

Ɣ 2YHUVHH� �WKH� �HQWUDQFH� �WR� �WKH� �IDFLOLW\� �DQG� �YHULI\� �WKH� �FUHGHQWLDOV� �RI� �HDFK� �SHUVRQ�� � � � � � � � � � � � �
VHHNLQJ���DFFHVV���WR���WKH���651���IDFLOLW\����

Ɣ $QVZHU���URXWLQH���LQTXLULHV����
Ɣ /RJ���HQWULHV����DQG���PDLQWDLQ���YLVLWRU���ORJ����
Ɣ (VFRUW���DXWKRUL]HG���YLVLWRUV���LQ���UHVWULFWHG���DFFHVV���DUHDV����DQG���
Ɣ (VFRUW� �651� �DJHQWV� �IURP� �WKH� �IDFLOLW\� �GXULQJ� �QRQ�EXVLQHVV� �KRXUV� �DQG� �SHUIRUP�� � � � � � � � � � �

VHFXULW\���FKHFNV���DW���GHVLJQDWHG���LQWHUYDOV���

,QYHQWRU\� �0DQDJHU��� �7KH� �,QYHQWRU\� �0DQDJHU� �LV� �UHVSRQVLEOH� �IRU� �LQYHQWRU\� �RQ� �D� �GD\�� �WR��� � � � � � � � � � � � �
GD\� �EDVLV� �DV� �ZHOO� �DV� �WKH� �ZHHNO\� �DQG� �PRQWKO\� �LQYHQWRU\� �FRXQWV� �DQG� �ZDVWH� �GLVSRVDO�� � � � � � � � � � � � � �
UHTXLUHPHQWV���7KH��LQYHQWRU\��PDQDJHU��ZLOO��SHUIRUP��WKH��FRPSUHKHQVLYH��DQQXDO��LQYHQWRU\�� � � � � � � � � �
LQ� �FRQMXQFWLRQ� �ZLWK� �WKH� �H[HFXWLYH� �PDQDJHPHQW��WHDP���$GGLWLRQDO��GXWLHV��LQFOXGH���EXW��DUH�� � � � � � � � � � � �
QRW���OLPLWHG���WR����

Ɣ ,PSOHPHQWLQJ���LQYHQWRU\���FRQWUROV���WR���WUDFN���DQG���DFFRXQW���IRU���DOO���GLVSHQVDU\���LQYHQWRU\����
Ɣ ,PSOHPHQWLQJ���SURFHGXUHV���DQG���QRWLILFDWLRQ���SROLFLHV���IRU���SURSHU���GLVSRVDO����
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Ɣ 0DLQWDLQLQJ� �UHFRUGV�� �LQFOXGLQJ� �RSHUDWLQJ� �SURFHGXUHV�� �LQYHQWRU\� �UHFRUGV�� �DXGLW�� � � � � � � �
UHFRUGV����VWRUDJH���DQG���WUDQVIHU���UHFRUGV����

Ɣ 0DLQWDLQLQJ� �GRFXPHQWV� �ZLWK� �HDFK� �GD\¶V� �EHJLQQLQJ���DFTXLVLWLRQV���VDOHV���GLVSRVDO��� � � � � � � � �
DQG���HQGLQJ���LQYHQWRU\����DQG���

Ɣ 3URSHU���VWRULQJ����ODEHOLQJ����WUDFNLQJ����DQG���UHSRUWLQJ���RI���LQYHQWRU\����

,QYHQWRU\� �$VVRFLDWH��� �,QYHQWRU\� �$VVRFLDWHV� �VXSSRUW� �WKH� �,QYHQWRU\� �0DQDJHU� �GXULQJ�� � � � � � � � �
GD\�WR�GD\���RSHUDWLRQV����5HVSRQVLELOLWLHV���LQFOXGH����EXW���DUH���QRW���OLPLWHG���WR���

Ɣ 0DLQWDLQLQJ� �UHFRUGV�� �LQFOXGLQJ� �RSHUDWLQJ� �SURFHGXUHV�� �LQYHQWRU\� �UHFRUGV�� �DXGLW�� � � � � � � �
UHFRUGV����VWRUDJH���DQG���WUDQVIHU���UHFRUGV����

Ɣ 0DLQWDLQLQJ� �GRFXPHQWV� �ZLWK� �HDFK� �GD\¶V� �EHJLQQLQJ�� �DFTXLVLWLRQV�� �VDOHV�� �GLVSRVDO�� � � � � � � � �
DQG���HQGLQJ���LQYHQWRU\����

Ɣ (QVXULQJ� �SURGXFWV� �DUH� �SURSHUO\� �VWRUHG�� �ODEHOHG�� �DQG� �UHFRUGHG� �LQ� �WKH� �326�� � � � � � � � � � �
6RIWZDUH���V\VWHP����

Ɣ (QVXULQJ���ZDVWH���LV���SURSHUO\���VWRUHG����DQG���
Ɣ &RRUGLQDWLQJ� �WKH� �ZDVWH� �GLVSRVDO� �VFKHGXOH� �DQG� �HQVXULQJ� �651¶V� �SROLFLHV� �DQG�� � � � � � � � � �

SURFHGXUHV���IRU���ZDVWH���GLVSRVDO���DUH���DGKHUHG���WR����

+XPDQ� �5HVRXUFHV� �0DQDJHU��� �7KH� �+XPDQ��5HVRXUFHV��0DQDJHU��DW��651��ZLOO��VXSSRUW��WKH�� � � � � � � � � � � �
H[HFXWLYH� �PDQDJHPHQW� �WHDP� �RQ� �D� �GD\�WR�GD\� �EDVLV� �WR� �HIIHFWLYHO\� �LPSOHPHQW� �DOO�� � � � � � � � � � �
SHUVRQQHO� �SROLFLHV� �DQG� �SURFHGXUHV� �IRU� �651�� �LQFOXGLQJ� �KLULQJ� �SURFHVVHV�� �7KH� �+XPDQ�� � � � � � � � � � �
5HVRXUFHV���0DQDJHU���ZLOO����

Ɣ 2YHUVHH���KLULQJ���DQG���UHOHDVH���RI���651���DJHQWV����
Ɣ 5HYLHZ� �DQG� �UHYLVH� �651� �SHUVRQQHO� �SROLFLHV� �DQG� �SURFHGXUHV� �LQ� �FRQVXOWDWLRQ��ZLWK�� � � � � � � � � � �

WKH���H[HFXWLYH���PDQDJHPHQW���WHDP���DQG���GHSDUWPHQW���PDQDJHUV����
Ɣ 'HYHORS��WUDLQLQJ��VFKHGXOHV��DQG��SROLFLHV��IRU��651��DJHQWV��XQGHU��WKH��VXSHUYLVLRQ��RI�� � � � � � � � � � � �

WKH���H[HFXWLYH���PDQDJHPHQW���WHDP���DQG���GHSDUWPHQW���PDQDJHUV����
Ɣ +DQGOH���DQ\���DQG���DOO���DJHQW���GLVFLSOLQH���DV���QHFHVVDU\����
Ɣ (QVXUH���FRPSOLDQFH���ZLWK���DQ\���DQG���DOO���ZRUNSODFH���SROLF\���ODZV���DQG���UHTXLUHPHQWV����DQG���
Ɣ %H� �UHVSRQVLEOH��IRU��VXFK��DGGLWLRQDO��KXPDQ��UHVRXUFHV��WDVNV��DV��GHWHUPLQHG��E\��WKH�� � � � � � � � � � � �

H[HFXWLYH���PDQDJHPHQW���WHDP���

$JHQW���3HUVRQQHO���5HFRUGV���

3HUVRQQHO��UHFRUGV��IRU��HDFK��DJHQW��ZLOO��EH��PDLQWDLQHG��IRU��DW��OHDVW��WZHOYH��������PRQWKV��DIWHU�� � � � � � � � � � � � � � �
WHUPLQDWLRQ� �RI� �WKH� �DJHQW¶V� �DIILOLDWLRQ� �ZLWK� �651� �DQG� �ZLOO� �LQFOXGH�� �DW� �D� �PLQLPXP�� �WKH�� � � � � � � � � � � � � �
IROORZLQJ����

Ɣ $OO���PDWHULDOV���VXEPLWWHG���WR���WKH���&RPPLVVLRQ���SXUVXDQW���WR���������&05�����������������
Ɣ 'RFXPHQWDWLRQ���RI���YHULILFDWLRQ���RI���UHIHUHQFHV����
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Ɣ 7KH� �MRE� �GHVFULSWLRQ� �RU� �HPSOR\PHQW� �FRQWUDFW� �WKDW� �LQFOXGHV� �GXWLHV�� �DXWKRULW\��� � � � � � � � � �
UHVSRQVLELOLWLHV����TXDOLILFDWLRQV����DQG���VXSHUYLVLRQ����

Ɣ 'RFXPHQWDWLRQ� �RI� �DOO� �UHTXLUHG� �WUDLQLQJ�� �LQFOXGLQJ� �WUDLQLQJ� �UHJDUGLQJ� �SULYDF\� �DQG�� � � � � � � � � �
FRQILGHQWLDOLW\��UHTXLUHPHQWV���DQG��WKH��VLJQHG��VWDWHPHQW��RI��WKH��LQGLYLGXDO��LQGLFDWLQJ�� � � � � � � � � �
WKH� �GDWH�� �WLPH�� �DQG� �SODFH� �KH� �RU� �VKH� �UHFHLYHG� �VDLG� �WUDLQLQJ� �DQG� �WKH� �WRSLFV�� � � � � � � � � � � � � �
GLVFXVVHG����LQFOXGLQJ���WKH���QDPH���DQG���WLWOH���RI���SUHVHQWHUV����

Ɣ 'RFXPHQWDWLRQ���RI���SHULRGLF���SHUIRUPDQFH���HYDOXDWLRQV����
Ɣ $���UHFRUG���RI���DQ\���GLVFLSOLQDU\���DFWLRQ���WDNHQ����
Ɣ 1RWLFH���RI���FRPSOHWHG���UHVSRQVLEOH���YHQGRU���DQG���HLJKW�KRXU���UHODWHG���GXW\���WUDLQLQJ����
Ɣ 5HVXOWV���RI���LQLWLDO���EDFNJURXQG���LQYHVWLJDWLRQ����LQFOXGLQJ���&25,���UHSRUWV����DQG���
Ɣ 'RFXPHQWDWLRQ��RI��DOO��VHFXULW\��UHODWHG��HYHQWV���LQFOXGLQJ��YLRODWLRQV���DQG��WKH��UHVXOWV�� � � � � � � � � � �

RI� �DQ\� �LQYHVWLJDWLRQV� �DQG� �GHVFULSWLRQ� �RI� �UHPHGLDO� �DFWLRQV�� �UHVWULFWLRQV�� �RU�� � � � � � � � � �
DGGLWLRQDO���WUDLQLQJ���UHTXLUHG���DV���D���UHVXOW���RI���DQ���LQFLGHQW���

3HUVRQQHO� �UHFRUGV� �ZLOO� �EH� �NHSW� �LQ� �D� �VHFXUH� �ORFDWLRQ� �WR� �PDLQWDLQ� �FRQILGHQWLDOLW\� �DQG� �ZLOO�� � � � � � � � � � � � � �
RQO\� �EH� �DFFHVVLEOH� �WR� �WKH� �DJHQW¶V� �PDQDJHU� �RU� �PHPEHUV� �RI��WKH��H[HFXWLYH��PDQDJHPHQW�� � � � � � � � � � � � �
WHDP����

&RQILGHQWLDOLW\���3ROLF\��

651¶V��FRPSDQ\��SKLORVRSK\��LV��WR��VDIHJXDUG��SHUVRQDO��HPSOR\HH��LQIRUPDWLRQ��LQ��LWV�� � � � � � � � � � �
SRVVHVVLRQ� �WR� �HQVXUH� �WKH� �FRQILGHQWLDOLW\� �RI� �WKH� �LQIRUPDWLRQ�� �$GGLWLRQDOO\�� �651� �ZLOO� �RQO\�� � � � � � � � � � � �
FROOHFW� �SHUVRQDO� �LQIRUPDWLRQ� �WKDW� �LV� �UHTXLUHG� �WR� �SXUVXH� �LWV� �EXVLQHVV� �RSHUDWLRQV� �DQG� �WR�� � � � � � � � � � � � �
FRPSO\� �ZLWK� �WKH� �&RPPLVVLRQ¶V� �UHSRUWLQJ� �DQG� �GLVFORVXUH� �UHTXLUHPHQWV�� �3HUVRQDO�� � � � � � � � �
LQIRUPDWLRQ��FROOHFWHG��E\��WKH��FRPSDQ\��LQFOXGHV��HPSOR\HH��QDPHV���DGGUHVVHV���WHOHSKRQH�� � � � � � � � � �
QXPEHUV�� �H�PDLO� �DGGUHVVHV�� �HPHUJHQF\� �FRQWDFW� �LQIRUPDWLRQ�� �((2��GDWD���VRFLDO��VHFXULW\�� � � � � � � � � �
QXPEHUV���GDWH��RI��ELUWK���HPSOR\PHQW��HOLJLELOLW\��GDWD���EHQHILWV��SODQ��HQUROOPHQW��LQIRUPDWLRQ��� � � � � � � � � � �
ZKLFK� �PD\� �LQFOXGH� �GHSHQGHQW� �SHUVRQDO� �LQIRUPDWLRQ�� �DQG� �VFKRRO�FROOHJH� �RU� �FHUWLILFDWLRQ�� � � � � � � � � �
FUHGHQWLDOV�� �$OO� �SUH�HPSOR\PHQW� �LQTXLU\� �LQIRUPDWLRQ� �DQG� �UHIHUHQFH� �FKHFNLQJ� �UHFRUGV�� � � � � � � � �
FRQGXFWHG� �RQ� �HPSOR\HHV� �DQG� �IRUPHU� �HPSOR\HH� �ILOHV� �DUH� �PDLQWDLQHG� �LQ� �ORFNHG��� � � � � � � � � � �
VHJUHJDWHG� �DUHDV� �DQG� �DUH� �QRW� �XVHG� �E\� �WKH� �FRPSDQ\� �LQ� �WKH� �FRXUVH� �RI� �LWV� �EXVLQHVV�� � � � � � � � � � � � � � �
RSHUDWLRQV���

3HUVRQDO� �HPSOR\HH� �LQIRUPDWLRQ� �ZLOO� �EH� �FRQVLGHUHG� �FRQILGHQWLDO� �DQG� �DV� �VXFK� �ZLOO�� � � � � � � � � � �
EH� �VKDUHG� �RQO\� �DV� �UHTXLUHG� �DQG� �ZLWK� �WKRVH� �ZKR� �KDYH� �D� �QHHG� �WR� �KDYH� �DFFHVV� �WR� �VXFK�� � � � � � � � � � � � � � � � �
LQIRUPDWLRQ�� �$OO� �KDUG� �FRS\� �UHFRUGV� �ZLOO� �EH� �PDLQWDLQHG� �LQ� �ORFNHG�� �VHFXUH� �DUHDV� �ZLWK�� � � � � � � � � � � � �
DFFHVV� �OLPLWHG� �WR� �WKRVH� �ZKR� �KDYH� �D� �QHHG� �IRU� �VXFK� �DFFHVV�� �3HUVRQDO� �HPSOR\HH�� � � � � � � � � � � � �
LQIRUPDWLRQ� �XVHG� �LQ� �EXVLQHVV� �V\VWHP� �DSSOLFDWLRQV� �ZLOO� �EH� �VDIHJXDUGHG� �XQGHU� �FRPSDQ\�� � � � � � � � � � �
SURSULHWDU\� �HOHFWURQLF� �WUDQVPLVVLRQ� �DQG� �LQWUDQHW� �SROLFLHV� �DQG� �VHFXULW\� �V\VWHPV��� � � � � � � � �
3DUWLFLSDQWV��LQ��FRPSDQ\��EHQHILW��SODQV��VKRXOG��EH��DZDUH��WKDW��SHUVRQDO��LQIRUPDWLRQ��ZLOO��EH�� � � � � � � � � � � � �
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VKDUHG� �ZLWK� �SODQ� �SURYLGHUV� �DV� �UHTXLUHG� �IRU� �WKHLU� �FODLPV� �KDQGOLQJ� �RU� �UHFRUG� �NHHSLQJ�� � � � � � � � � � � � �
QHHGV���

&RPSDQ\�DVVLJQHG� �LQIRUPDWLRQ�� �ZKLFK� �PD\� �LQFOXGH� �RUJDQL]DWLRQDO� �FKDUWV��� � � � � � �
GHSDUWPHQW� �WLWOHV� �DQG� �VWDII� �FKDUWV�� �MRE��WLWOHV���GHSDUWPHQW��EXGJHWV���FRPSDQ\��FRGLQJ��DQG�� � � � � � � � � � � �
UHFRUGLQJ� �V\VWHPV�� �WHOHSKRQH� �GLUHFWRULHV�� �HPDLO� �OLVWV�� �FRPSDQ\� �IDFLOLW\� �RU� �ORFDWLRQ�� � � � � � � � � �
LQIRUPDWLRQ� �DQG� �DGGUHVVHV�� �LV� �FRQVLGHUHG� �E\� �WKH� �FRPSDQ\� �WR� �EH� �SURSULHWDU\� �FRPSDQ\�� � � � � � � � � � � �
LQIRUPDWLRQ� �WR� �EH� �XVHG� �IRU� �LQWHUQDO� �SXUSRVHV� �RQO\�� �7KH� �FRPSDQ\� �PDLQWDLQV��WKH��ULJKW��WR�� � � � � � � � � � � � � �
FRPPXQLFDWH� �DQG� �GLVWULEXWH� �VXFK� �FRPSDQ\� �LQIRUPDWLRQ� �DV� �LW� �GHHPV� �QHFHVVDU\� �WR�� � � � � � � � � � �
FRQGXFW���EXVLQHVV���RSHUDWLRQV���

,I� �DQ� �HPSOR\HH� �EHFRPHV� �DZDUH� �RI� �D� �PDWHULDO� �EUHDFK� �LQ� �PDLQWDLQLQJ� �WKH�� � � � � � � � � � � �
FRQILGHQWLDOLW\� �RI� �KLV� �RU� �KHU� �SHUVRQDO� �LQIRUPDWLRQ�� �WKH� �HPSOR\HH� �VKRXOG� �UHSRUW� �WKH�� � � � � � � � � � � �
LQFLGHQW��WR��D��UHSUHVHQWDWLYH��RI��WKH��KXPDQ��UHVRXUFHV��GHSDUWPHQW���7KH��KXPDQ��UHVRXUFHV�� � � � � � � � � � � �
GHSDUWPHQW� �KDV��WKH��UHVSRQVLELOLW\��WR��LQYHVWLJDWH��WKH��LQFLGHQW��DQG��WDNH��FRUUHFWLYH��DFWLRQ��� � � � � � � � � � � �
3OHDVH� �EH� �DZDUH� �WKDW� �D� �VWDQGDUG��RI��UHDVRQDEOHQHVV��ZLOO��DSSO\��LQ��WKHVH��FLUFXPVWDQFHV��� � � � � � � � � � � � �
([DPSOHV��RI��WKH��UHOHDVH��RI��SHUVRQDO��HPSOR\HH��LQIRUPDWLRQ��WKDW��ZLOO��QRW��EH��FRQVLGHUHG��D�� � � � � � � � � � � � � �
EUHDFK���LQFOXGH���WKH���IROORZLQJ���

Ɣ 5HOHDVH���RI���SDUWLDO���HPSOR\HH���ELUWK���GDWHV����L�H�����GD\���DQG���PRQWK���LV���QRW���FRQVLGHUHG��
FRQILGHQWLDO���DQG���ZLOO���EH���VKDUHG���ZLWK���GHSDUWPHQW���KHDGV���ZKR���HOHFW���WR���UHFRJQL]H��
HPSOR\HHV���RQ���VXFK���GDWHV���

Ɣ 3HUVRQDO���WHOHSKRQH���QXPEHUV���RU���H�PDLO���DGGUHVVHV���PD\���EH���GLVWULEXWHG���WR��
GHSDUWPHQW���KHDGV���LQ���RUGHU���WR���IDFLOLWDWH���FRPSDQ\���ZRUN���VFKHGXOHV���RU���EXVLQHVV��
RSHUDWLRQV���

Ɣ (PSOR\HH���LGHQWLILHU���LQIRUPDWLRQ���XVHG���LQ���VDODU\���RU���EXGJHW���SODQQLQJ����UHYLHZ��
SURFHVVHV���DQG���IRU���WLPHNHHSLQJ���SXUSRVHV���ZLOO���EH���VKDUHG���ZLWK���GHSDUWPHQW���KHDGV���

Ɣ (PSOR\HH¶V���FRPSDQ\���DQQLYHUVDU\���RU���VHUYLFH���UHFRJQLWLRQ���LQIRUPDWLRQ���ZLOO���EH��
GLVWULEXWHG���WR���DSSURSULDWH���GHSDUWPHQW���KHDGV���SHULRGLFDOO\���

Ɣ (PSOR\HH���DQG���GHSHQGHQW���LQIRUPDWLRQ���PD\���EH���GLVWULEXWHG���LQ���DFFRUGDQFH���ZLWK��
RSHQ���HQUROOPHQW���SURFHVVHV���IRU���SHULRGLF���EHQHILW���SODQ���FKDQJHV���RU���SHULRGLF���EHQHILWV��
VWDWHPHQW���XSGDWHV���

6WDIILQJ���3ODQ��

+LULQJ���DQG���5HFUXLWPHQW���

651¶V� �+XPDQ� �5HVRXUFH� �0DQDJHU� �ZLOO� �HQJDJH� �WKH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP� �DQG�� � � � � � � � � � �
PDQDJHPHQW� �VWDII� �RQ� �D� �UHJXODU� �EDVLV� �WR� �GHWHUPLQH� �LI� �YDFDQFLHV� �DUH� �DQWLFLSDWHG� �DQG�� � � � � � � � � � � � �
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ZKHWKHU� �VSHFLILF� �SRVLWLRQV� �QHHG� �WR� �EH� �FUHDWHG� �LQ� �UHVSRQVH� �WR� �FRPSDQ\� �QHHGV�� �651¶V�� � � � � � � � � � � � �
SHUVRQQHO� �SUDFWLFHV� �ZLOO� �FRPSO\� �ZLWK� �WKH� �IROORZLQJ�� �ZKLFK� �ZLOO� �DSSO\� �WR� �DOO� �W\SHV� �RI�� � � � � � � � � � � � � �
HPSOR\PHQW� �VLWXDWLRQV�� �LQFOXGLQJ�� �EXW� �QRW� �OLPLWHG� �WR�� �KLULQJ�� �WHUPLQDWLRQV�� �SURPRWLRQV��� � � � � � � � � �
WUDLQLQJ����ZDJHV���DQG���EHQHILWV����

Ɣ 6WDWH� �DQWL�GLVFULPLQDWLRQ� �VWDWXWHV� �DQG� �(TXDO� �(PSOR\PHQW� �2SSRUWXQLW\�� � � � � � �
&RPPLVVLRQ����((2&����UHTXLUHPHQWV����

Ɣ 651¶V���'LYHUVLW\���3ODQ���DQG���&RPPXQLW\���,QLWLDWLYHV����
Ɣ 651¶V���3ODQ���WR���3RVLWLYHO\���,PSDFW���$UHDV���RI���'LVSURSRUWLRQDWH���,PSDFW����
Ɣ %DFNJURXQG���&KHFNV���DQG���5HIHUHQFHV����
Ɣ 0DQGDWRU\���UHSRUWLQJ���RI���FULPLQDO���FRQYLFWLRQV����DQG���WHUPLQDWLRQ���LI���QHFHVVDU\�����
Ɣ 6WDWH���DQG���)HGHUDO���)DPLO\���/HDYH���$FW����
Ɣ :RUNSODFH���6DIHW\���/DZV����
Ɣ :RUNHUV¶���&RPSHQVDWLRQ����
Ɣ 6WDWH���DQG���)HGHUDO���0LQLPXP���:DJH���5HTXLUHPHQWV����
Ɣ 1RQ�'LVFORVXUH���DQG���1RQ�&RPSOHWH���$JUHHPHQWV����DQG���
Ɣ $Q\� �RWKHU� �DSSOLFDEOH� �ORFDO�� �VWDWH�� �RU� �IHGHUDO� �HPSOR\PHQW� �ODZV�� �UXOHV�� �RU�� � � � � � � � � � �

UHJXODWLRQV����

6WDQGDUGV���RI���&RQGXFW���

651� �LV� �FRPPLWWHG� �WR� �PDLQWDLQLQJ� �DQ� �HQYLURQPHQW� �FRQGXFLYH� �WR� �WKH� �KHDOWK� �DQG�� � � � � � � � � � � �
ZHOO�EHLQJ� �RI� �FXVWRPHUV� �DQG� �HPSOR\HHV�� �,W� �LV� �651¶V� �PLVVLRQ� �WR� �SURYLGH��D��SURIHVVLRQDO�� � � � � � � � � � � � �
ZRUNSODFH��IUHH��IURP��KDUDVVPHQW��DQG��GLVFULPLQDWLRQ��IRU��HPSOR\HHV���651��ZLOO��QRW��WROHUDWH�� � � � � � � � � � � �
KDUDVVPHQW� �RU� �GLVFULPLQDWLRQ� �RQ� �WKH� �EDVLV� �RI� �VH[�� �UDFH�� �FRORU�� �QDWLRQDO� �RULJLQ�� �DJH��� � � � � � � � � � � � �
UHOLJLRQ�� �GLVDELOLW\�� �VH[XDO� �RULHQWDWLRQ�� �JHQGHU� �LGHQWLW\�� �JHQGHU� �H[SUHVVLRQ�� �RU� �DQ\� �RWKHU�� � � � � � � � � � �
WUDLW� �RU� �FKDUDFWHULVWLF� �SURWHFWHG� �E\� �DQ\� �DSSOLFDEOH� �IHGHUDO�� �VWDWH�� �RU� �ORFDO� �ODZ� �RU�� � � � � � � � � � � � �
RUGLQDQFH�� �+DUDVVPHQW� �RU� �GLVFULPLQDWLRQ� �RQ� �WKH� �EDVLV� �RI� �DQ\� �SURWHFWHG� �WUDLW� �RU�� � � � � � � � � � � �
FKDUDFWHULVWLF� �LV� �FRQWUDU\� �WR� �651¶V� �YDOXHV� �DQG� �LV� �D� �YLRODWLRQ� �RI� �WKH� �&RPSDQ\� �&RGH� �RI�� � � � � � � � � � � � � � �
&RQGXFW�� �+DUDVVPHQW� �LV� �D� �IRUP� �RI� �GLVFULPLQDWLRQ�� �7KHUH� �LV� �D� �EURDG� �UDQJH� �RI� �EHKDYLRU�� � � � � � � � � � � � � �
WKDW� �FRXOG� �FRQVWLWXWH� �KDUDVVPHQW�� �,Q� �JHQHUDO�� �KDUDVVPHQW� �LV� �DQ\� �YHUEDO� �RU� �SK\VLFDO�� � � � � � � � � � � �
FRQGXFW���WKDW����

Ɣ +DV��WKH��SXUSRVH��RU��HIIHFW��RI��FUHDWLQJ��DQ��LQWLPLGDWLQJ���KRVWLOH���RU��RIIHQVLYH��ZRUNLQJ�� � � � � � � � � � � � �
HQYLURQPHQW���

Ɣ +DV� �WKH� �SXUSRVH� �RU� �HIIHFW� �RI� �XQUHDVRQDEO\� �LQWHUIHULQJ� �ZLWK� �DQ� �LQGLYLGXDO¶V� �ZRUN�� � � � � � � � � � � �
SHUIRUPDQFH����RU���

Ɣ $GYHUVHO\���DIIHFWV���DQ���LQGLYLGXDO¶V���HPSOR\PHQW���RSSRUWXQLWLHV���

(PSOR\HHV� �DUH� �H[SHFWHG� �WR� �PDLQWDLQ� �WKH� �KLJKHVW� �GHJUHH��RI��SURIHVVLRQDO��EHKDYLRU���$Q\�� � � � � � � � � � � �
KDUDVVPHQW� �RU� �GLVFULPLQDWLRQ� �E\� �HPSOR\HHV� �LV� �VWULFWO\� �SURKLELWHG�� �)XUWKHU�� �KDUDVVLQJ��RU�� � � � � � � � � � �
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GLVFULPLQDWRU\� �EHKDYLRU� �RI� �QRQ�HPSOR\HHV� �GLUHFWHG� �DW��651��HPSOR\HHV��RU��FXVWRPHUV��LV�� � � � � � � � � � �
DOVR���FRQGHPQHG���DQG���ZLOO���EH���SURPSWO\���DGGUHVVHG����

9LROHQFH���DQG���:HDSRQV���LQ���WKH���:RUNSODFH���
$Q\� �DQG� �DOO� �DFWV� �RI� �YLROHQFH� �LQ� �WKH� �ZRUNSODFH� �ZLOO� �UHVXOW� �LQ� �LPPHGLDWH� �GLVPLVVDO� �RI��WKH�� � � � � � � � � � � � � � � �
HPSOR\HH�� �FXVWRPHU�� �RU� �SDUWLHV� �LQYROYHG�� �/DZ� �HQIRUFHPHQW� �ZLOO� �EH� �FRQWDFWHG�� � � � � � � � � �
LPPHGLDWHO\��LQ��WKH��FDVH��RI��D��YLROHQW��HYHQW���:HDSRQV��DUH��QRW��SHUPLWWHG��WR��EH��EURXJKW��RQ�� � � � � � � � � � � � � � � �
VLWH��E\��HPSOR\HHV���FXVWRPHUV���RU��RWKHU��SDUWLHV���$Q\��HPSOR\HH��IRXQG��FDUU\LQJ��D��ZHDSRQ�� � � � � � � � � � � � �
RQ� �WKH� �SUHPLVHV� �RI� �D� �651� �IDFLOLW\� �ZLOO� �EH� �LPPHGLDWHO\� �WHUPLQDWHG�� �DQG� �DQ\� �FXVWRPHU�� � � � � � � � � � � � � �
IRXQG��FDUU\LQJ��D��ZHDSRQ��RQ��WKH��SUHPLVHV��ZLOO��EH��DVNHG��WR��OHDYH��DQG�RU��WKH��SROLFH��ZLOO��EH�� � � � � � � � � � � � � � � � �
QRWLILHG���DFFRUGLQJO\����

$W�:LOO���(PSOR\PHQW���
,Q� �WKH� �VWDWH� �RI� �0DVVDFKXVHWWV�� �HPSOR\PHQW� �LV� �DVVXPHG� �WR� �EH� �DW�ZLOO� �XQOHVV� �RWKHUZLVH�� � � � � � � � � � � � �
VWDWHG���$W�ZLOO��HPSOR\PHQW��LPSOLHV��WKDW��HPSOR\HU��DQG��HPSOR\HH��DOLNH��PD\��WHUPLQDWH��WKH�� � � � � � � � � � � �
ZRUN� �UHODWLRQVKLS� �DW� �DQ\� �JLYHQ� �PRPHQW� �DQG� �IRU� �DQ\� �OHJLWLPDWH� �SXUSRVH�� �:URQJIXO�� � � � � � � � � � � �
WHUPLQDWLRQ� �PD\� �EH� �PRUH� �GLIILFXOW� �WR� �SURYH� �LQ� �DQ� �DW�ZLOO� �DUUDQJHPHQW� �EHFDXVH� �RI� �WKH�� � � � � � � � � � � � � �
IUHHGRP� �WKDW� �HDFK� �SDUW\� �KDV� �WR� �HQG� �WKH� �HPSOR\PHQW�� �+RZHYHU�� �WKHUH� �DUH� �VWLOO� �PDQ\�� � � � � � � � � � � � � �
LQVWDQFHV� �ZKHUHLQ��D��WHUPLQDWLRQ��RU��GLVFKDUJH��FDQ��EH��FDOOHG��ZURQJIXO���HYHQ��LQ��DQ��DW�ZLOO�� � � � � � � � � � � � � �
HPSOR\PHQW����

:RUNSODFH���$WWLUH���
7KH� �UHTXLUHG� �DWWLUH� �IRU� �UHJLVWHUHG� �DJHQWV� �DW� �651� �YDULHV� �EDVHG� �XSRQ� �UHTXLUHG� �GXWLHV��� � � � � � � � � � � � �
1HZ� �KLUH� �WUDLQLQJ��DQG��WKH��RQERDUGLQJ��SURFHVV��ZLOO��JR��RYHU��WKH��ZRUNSODFH��DWWLUH��VSHFLILF�� � � � � � � � � � � � � �
WR� �HDFK� �UROH� �DQG� �WKH� �GHSDUWPHQW� �PDQDJHU� �ZLOO��EH��UHVSRQVLEOH��IRU��HQVXULQJ��FRPSOLDQFH�� � � � � � � � � � � � �
ZLWK���DOO���UHTXLUHPHQWV���LV���PHW����

3HUVRQQHO���3ROLFLHV���DQG���3URFHGXUHV��

6WDQGDUG���(PSOR\PHQW���3UDFWLFHV���
651� �YDOXHV� �WKH� �FRQWULEXWLRQV� �RI� �LWV��PDQDJHPHQW��DQG��VWDII��SRVLWLRQV���651��ZLOO��VWULYH��WR�� � � � � � � � � � � � � �
EH��WKH��LQGXVWU\��OHDGHU��LQ��ZRUNSODFH��VDWLVIDFWLRQ��E\��RIIHULQJ��KLJKO\��FRPSHWLWLYH��ZDJH��DQG�� � � � � � � � � � � � �
EHQHILWV� �SDFNDJHV� �DQG� �GHYHORSLQJ� �D� �FXOWXUH� �WKDW� �YDOXHV� �D� �SURSHU� �ZRUN�OLIH� �EDODQFH��� � � � � � � � � � � �
ERDVWV� �D� �WUDQVSDUHQW� �DQG� �DFFHVVLEOH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP���DQG��IRVWHUV��D��ZRUN�� � � � � � � � � � � �
HWKLF� �WKDW� �IRFXVHV� �RQ� �WKH� �PLVVLRQ� �RI� �WKH� �FRPSDQ\� �DQG� �WKH� �VSLULW� �RI� �WKH� �DGXOW�XVH�� � � � � � � � � � � � � � �
PDULMXDQD���SURJUDP���LQ���0DVVDFKXVHWWV����

$GYDQFHPHQW���
7KH� �RUJDQL]DWLRQ� �ZLOO� �EH� �VWUXFWXUHG� �LQ� �D� �UHODWLYHO\� �IODW� �PDQQHU�� �ZLWK� �SURPRWLRQDO�� � � � � � � � � � � �
RSSRUWXQLWLHV� �ZLWKLQ� �HDFK� �GHSDUWPHQW�� �3DUWLFLSDWLRQ� �LQ� �WUDLQLQJ� �DQG� �EL�DQQXDO�� � � � � � � � �
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SHUIRUPDQFH���HYDOXDWLRQV���ZLOO���EH���FULWLFDO���IRU���DQ\���SURPRWLRQV���RU���SD\���LQFUHDVHV����

:ULWWHQ���3ROLFLHV���
651
V��ZULWWHQ��SROLFLHV��ZLOO��DGGUHVV���LQWHU��DOLD���WKH��)DPLO\��DQG��0HGLFDO��/HDYH��$FW���)0/$���� � � � � � � � � � � � � �
WKH� �&RQVROLGDWHG� �2PQLEXV� �%XGJHW� �5HFRQFLOLDWLRQ� �$FW� ��&2%5$��� �HTXDO� �HPSOR\PHQW�� � � � � � � � �
RSSRUWXQLW\�� �GLVFULPLQDWLRQ�� �KDUDVVPHQW���WKH��(PSOR\HH��5HWLUHPHQW��,QFRPH��6HFXULW\��$FW�� � � � � � � � �
�(5,6$��� �GLVDELOLWLHV�� �ZRUNHUV¶� �FRPSHQVDWLRQ�� �PDLQWHQDQFH� �RI� �SHUVRQQHO� �ILOHV�� �SULYDF\��� � � � � � � � �
HPDLO� �SROLF\��������&05�������HW��VHT����KROLGD\V���KRXUV���VLFN��WLPH���SHUVRQDO��WLPH���RYHUWLPH��� � � � � � � � � � � � � �
SHUIRUPDQFH� �UHYLHZV�� �GLVFLSOLQDU\� �SURFHGXUHV�� �ZRUNLQJ� �KRXUV�� �SD\� �UDWHV�� �RYHUWLPH��� � � � � � � � �
ERQXVHV�� �YHWHUDQ� �SUHIHUHQFHV�� �GUXJ� �WHVWLQJ�� �SHUVRQQHO� �SROLFLHV�� �PLOLWDU\� �OHDYHV� �RI�� � � � � � � � � �
DEVHQFH�� �EHUHDYHPHQW� �OHDYH�� �MXU\� �GXW\���&25,��FKHFNV���VPRNLQJ���+,3$$���FRQILGHQWLDOLW\��� � � � � � � � � �
DQG���FRPSOLDQFH���KRWOLQH����

,QYHVWLJDWLRQV��
651� �ZLOO� �VHW� �IRUWK� �SROLFLHV� �DQG� �SURFHGXUHV� �WR� �LQYHVWLJDWH� �DQ\� �FRPSODLQWV� �RU� �FRQFHUQV�� � � � � � � � � � � � �
LGHQWLILHG� �RU��UDLVHG��LQWHUQDOO\��RU��H[WHUQDOO\��LQ��RUGHU��WR��VWD\��LQ��FRPSOLDQFH��ZLWK�������&05�� � � � � � � � � � � � � � �
����������HW���VHT����

'HVLJQDWHG���2XWVLGH���&RXQVHO���
651��PD\��UHWDLQ��FRXQVHO��VSHFLDOL]LQJ��LQ��HPSOR\PHQW��ODZ��WR��DVVLVW��WKH��+XPDQ��5HVRXUFHV�� � � � � � � � � � � � �
0DQDJHU���ZLWK���DQ\���LVVXHV���DQG���TXHVWLRQV����

-RE���6WDWXV��

-RE���&ODVVLILFDWLRQV��
3RVLWLRQV� �DW� �651� �DUH� �FDWHJRUL]HG� �E\� �UDQN� �DQG� �E\� �GHSDUWPHQW�� �7KH� �H[HFXWLYH�� � � � � � � � � � � �
PDQDJHPHQW� �WHDP� �RYHUVHHV� �WKH� �RYHUDOO� �VXFFHVV� �RI� �WKH� �PLVVLRQ� �RI� �WKH� �FRPSDQ\�� �WKH�� � � � � � � � � � � � �
3UHVLGHQW� �LV� �UHVSRQVLEOH� �IRU� �LPSOHPHQWDWLRQ� �RI� �WKH� �PLVVLRQ� �DQG� �WKH� �H[HFXWLYH�� � � � � � � � � � �
PDQDJHPHQW� �WHDP� �DV� �D� �ZKROH� �LV� �UHVSRQVLEOH� �IRU� �HQVXULQJ� �WKDW� �DOO� �GHSDUWPHQWV� �DUH�� � � � � � � � � � � � �
SURSHUO\��H[HFXWLQJ��WKHLU��IXQFWLRQV��DQG��UHVSRQVLELOLWLHV���-RE��FODVVLILFDWLRQ��LV��FRPSULVHG��RI�� � � � � � � � � � �
WKUHH� �UDQN� �WLHUV�� �([HFXWLYH� �0DQDJHPHQW�� �0DQDJHPHQW�� �DQG� �1RQ�� �0DQDJHPHQW�� � � � � � � � �
(PSOR\HH����

:RUN���6FKHGXOHV���
:RUN��VFKHGXOHV��ZLOO��EH��HLWKHU��SDUW�WLPH���IXOO�WLPH���RU��VDODULHG���GHSHQGLQJ��RQ��WKH��VSHFLILF�� � � � � � � � � � � � �
SRVLWLRQ�� �6FKHGXOHV� �ZLOO� �EH� �VHW� �DFFRUGLQJ� �WR� �WKH� �QHHGV� �RI� �HDFK� �GHSDUWPHQW� �DV�� � � � � � � � � � � � �
GHWHUPLQHG��E\��WKH��GHSDUWPHQW��PDQDJHU��DQG��WKH��H[HFXWLYH��PDQDJHU��WKH\��UHSRUW��WR���,W��LV�� � � � � � � � � � � � � �
WKH��GHSDUWPHQW��PDQDJHU¶V��UHVSRQVLELOLW\��WR��GHYHORS��DQG��LPSOHPHQW��D��ZRUN�VFKHGXOH��WKDW�� � � � � � � � � � � �
SURYLGHV��QHFHVVDU\��GXW\��DQG��SHUVRQQHO��FRYHUDJH��EXW��GRHV��QRW��H[FHHG��ZKDW��LV��UHTXLUHG�� � � � � � � � � � � � �
IRU� �IXOO� �LPSOHPHQWDWLRQ� �RI��RSHUDWLRQV���,W��LV��DOVR��WKH��GHSDUWPHQW��PDQDJHU¶V��UHVSRQVLELOLW\�� � � � � � � � � � � �
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WR� �HQVXUH� �WKDW� �DGHTXDWH� �FRYHUDJH� �RFFXUV� �RQ� �D� �GDLO\� �EDVLV� �DQG� �GRHV� �QRW� �OHDG� �WR�� � � � � � � � � � � � � � �
XQQHFHVVDU\���XWLOL]DWLRQ���RI���RYHUWLPH���FRYHUDJH����

0DQGDWRU\���0HHWLQJV��
7KHUH� �ZLOO� �EH� �D� �PDQGDWRU\�� �UHFXUULQJ� �FRPSDQ\�ZLGH� �PHHWLQJ� �RQ� �D� �PRQWKO\� �EDVLV�� �$OO�� � � � � � � � � � � � �
SHUVRQQHO� �ZLOO� �EH� �QRWLILHG� �LI� �WKHLU� �DWWHQGDQFH� �LV� �UHTXLUHG�� �&HUWDLQ� �SHUVRQQHO�� �VXFK� �DV�� � � � � � � � � � � � �
KRXVHNHHSLQJ� �VWDII�� �PD\� �QRW� �EH� �UHTXLUHG� �WR� �DWWHQG�� �(DFK� �GHSDUWPHQW� �ZLOO� �KDYH� �D�� � � � � � � � � � � � �
PDQGDWRU\� �ZHHNO\� �PHHWLQJ� �VFKHGXOHG� �E\� �WKH� �GHSDUWPHQW� �PDQDJHU�� �7KH� �GHSDUWPHQW�� � � � � � � � � �
PDQDJHUV� �ZLOO� �SURYLGH� �DJHQGDV� �IRU� �DOO� �PHHWLQJV� �DQG� �ZLOO� �UHSRUW� �WR� �WKHLU� �H[HFXWLYH�� � � � � � � � � � � � �
PDQDJHU����

%UHDNV���
'DLO\���EUHDNV����LQFOXGLQJ���OXQFK���EUHDNV����ZLOO���FRPSO\���ZLWK���WKH���ODZV���RI���WKH���&RPPRQZHDOWK����

3HUIRUPDQFH���5HYLHZV���
3HUIRUPDQFH��UHYLHZV��ZLOO��EH��FRQGXFWHG��E\��H[HFXWLYH��RU��GHSDUWPHQW��PDQDJHUV���5HYLHZV�� � � � � � � � � � �
ZLOO� �EH� �FRQGXFWHG� �DW� �WKUHH�PRQWK��LQWHUYDOV��IRU��QHZ��HPSOR\HHV��GXULQJ��WKH��ILUVW��\HDU��DQG�� � � � � � � � � � � � � �
DW��VL[�PRQWK��LQWHUYDOV��WKHUHDIWHU���$��ZULWWHQ��V\QRSVLV��PXVW��EH��SURYLGHG��WR���DQG��VLJQHG��E\��� � � � � � � � � � � � � �
WKH��HPSOR\HH��XQGHU��UHYLHZ���5HYLHZV��PXVW��EH��UHWDLQHG��LQ��HDFK��HPSOR\HH¶V��HPSOR\PHQW�� � � � � � � � � � � �
ILOH�� �3HUIRUPDQFH� �UHYLHZV� �PXVW� �WDNH� �LQWR� �DFFRXQW� �SRVLWLYH� �SHUIRUPDQFH� �IDFWRUV� �DQG�� � � � � � � � � � �
DUHDV� �UHTXLULQJ� �LPSURYHPHQW�� �6FRULQJ� �V\VWHPV� �PD\� �EH� �XWLOL]HG� �WR� �KHOS� �UHIOHFW� �DQ�� � � � � � � � � � � �
HPSOR\HH¶V���RYHUDOO���SHUIRUPDQFH����

/HDYH���3ROLFLHV���
651� �OHDYH� �SROLFLHV� �ZLOO� �FRPSRUW� �ZLWK� �DOO� �VWDWH� �DQG� �IHGHUDO� �VWDWXWHV�� �$OO� �IXOO�WLPH�� � � � � � � � � � � � �
HPSOR\HHV��ZLOO��UHFHLYH��WZR�����KRXU��ZHHNV��RI��SDLG��YDFDWLRQ��SHU��DQQXP���$GGLWLRQDO��OHDYH�� � � � � � � � � � � � �
PXVW� �EH� �UHTXHVWHG� �DW� �OHDVW� �WZR� �ZHHNV� �LQ� �DGYDQFH� �DQG� �DSSURYHG� �E\� �WKH� �HPSOR\HH¶V�� � � � � � � � � � � � � �
GHSDUWPHQW� �PDQDJHU�� �651� �ZLOO� �GHWHUPLQH� �ZKLFK� �KROLGD\V� �ZLOO� �EH� �REVHUYHG� �DQG� �ZKLFK�� � � � � � � � � � � �
GHSDUWPHQWV��ZLOO��QRW��EH��UHTXLUHG��WR��ZRUN���651��ZLOO��RIIHU��SDLG��PDWHUQLW\��OHDYH���$GGLWLRQDO�� � � � � � � � � � � � � �
OHDYH���ZLOO���QRW���EH���SDLG���DQG���PXVW���EH���DSSURYHG���E\���WKH���GHSDUWPHQW���PDQDJHU����

651���DQWLFLSDWHV���REVHUYLQJ���WKH���IROORZLQJ���KROLGD\V����

Ɣ���1HZ���<HDU¶V���'D\����
Ɣ���0DUWLQ���/XWKHU���.LQJ���'D\����
Ɣ���3UHVLGHQWV¶���'D\����
Ɣ���0HPRULDO���'D\����
Ɣ���,QGHSHQGHQFH���'D\����
Ɣ���/DERU���'D\����
Ɣ���7KDQNVJLYLQJ����DQG���

�



�

Ɣ���&KULVWPDV���'D\���

$OFRKRO����6PRNH����DQG���'UXJ�)UHH���:RUNSODFH���3ROLFLHV��
3XUSRVH��

6RODU� �5HWDLO� �1RUWRQ� �//&� ��³651´�� �LV� �FRPPLWWHG� �WR� �DQ� �$OFRKRO�� �6PRNH�� �DQG�� � � � � � � � � � � �
'UXJ�)UHH��:RUNSODFH�� �$OFRKRO��DQG��GUXJ��DEXVH��SRVH��D��WKUHDW��WR��WKH��KHDOWK��DQG��VDIHW\��RI�� � � � � � � � � � � � � � �
651� �HPSOR\HHV� �DQG� �WKH� �VHFXULW\� �RI� �WKH� �FRPSDQ\
V� �HTXLSPHQW� �DQG� �IDFLOLWLHV�� �651� �LV�� � � � � � � � � � � � �
FRPPLWWHG��WR��WKH��HOLPLQDWLRQ��RI��GUXJ��DQG��DOFRKRO��XVH��DQG��DEXVH��LQ��WKH��ZRUNSODFH�� �651�� � � � � � � � � � � � � � �
LV��DOVR��FRPPLWWHG��WR��DGYLVLQJ��LWV��HPSOR\HHV��RI��WKH��0DVVDFKXVHWWV��%XUHDX��RI��6XEVWDQFH�� � � � � � � � � � � � �
$GGLFWLRQ��6HUYLFHV���%6$6���WR��VHHN��JXLGDQFH��IRU��WKH��SUHYHQWLRQ���LQWHUYHQWLRQ���WUHDWPHQW��� � � � � � � � � � �
DQG���UHFRYHU\���VXSSRUW���IRU���VXEVWDQFH���DGGLFWLRQ���

7KLV� �3ROLF\� �DSSOLHV� �WR� �DOO� �HPSOR\HHV� �RU� �LQGLYLGXDOV� �DIILOLDWHG� �ZLWK� �651�� �ZKHWKHU�� � � � � � � � � � � �
SDLG� �RU� �XQSDLG�� �LQ� �YLRODWLRQ� �RI� �WKLV� �SROLF\� �FDQ� �EH� �LPPHGLDWHO\� �WHUPLQDWHG�� �651� �ZLOO�� � � � � � � � � � � � � �
XSGDWH� �WKLV� �3ROLF\� �DV� �QHHGHG� �SHU� �UHJXODWLRQ� �FKDQJH�� �RWKHU� �PDQGDWHV�� �DQG� �ZLOO� �EH�� � � � � � � � � � � � �
UHYLHZHG���DW���D���PLQLPXP���DQQXDOO\���

(PSOR\HHV� �VKRXOG� �UHSRUW� �WR� �ZRUN� �ILW� �IRU� �GXW\� �DQG� �IUHH� �RI� �DQ\� �DGYHUVH��HIIHFWV��RI�� � � � � � � � � � � � � � �
LOOHJDO��GUXJV��RU��DOFRKRO���7KLV��SROLF\��GRHV��QRW��SURKLELW��HPSOR\HHV��IURP��WKH��ODZIXO��XVH��DQG�� � � � � � � � � � � � � � �
SRVVHVVLRQ� �RI� �SUHVFULEHG� �PHGLFDWLRQV��LQFOXGLQJ��PHGLFDO��PDULMXDQD��JLYHQ��WKH��HPSOR\HH�� � � � � � � � � �
KDV� �D� �FXUUHQW�� �YDOLG� �SUHVFULSWLRQ�� �IURP� �D� �VWDWH� �ZLWK� �DQ� �RSHUDWLRQDO� �PHGLFDO� �PDULMXDQD�� � � � � � � � � � � � �
SURJUDP����

+RZHYHU�� �WKH� �FRQVXPSWLRQ� �RI� �PHGLFDO� �PDULMXDQD� �LQ� DQ\� �IRUP�� �RQ� �DQ\� �651�� � � � � � � � � � � �
SUHPLVHV���YHKLFOH��RU��SURSHUW\��LV�VWULFWO\��SURKLELWHG����(PSOR\HHV��PXVW���KRZHYHU���FRQVXOW�� � � � � � � � � � �
ZLWK� �WKHLU� �GRFWRUV� �DERXW� �WKH� �PHGLFDWLRQV
� �HIIHFW� �RQ� �WKHLU� �ILWQHVV� �IRU� �GXW\� �DQG� �DELOLW\� �WR�� � � � � � � � � � � � � � �
ZRUN���VDIHO\����DQG���WKH\���PXVW���SURPSWO\���GLVFORVH���DQ\���ZRUN���UHVWULFWLRQV���WR���WKHLU���VXSHUYLVRU����

(PSOR\HHV���VKRXOG���QRW����KRZHYHU����GLVFORVH���WR���651���XQGHUO\LQJ���PHGLFDO���FRQGLWLRQV���XQOHVV��
GLUHFWHG���WR���GR���VR���

:RUN���5XOHV��

�� :KHQHYHU���HPSOR\HHV���DUH���ZRUNLQJ����RSHUDWLQJ���DQ\���651���YHKLFOH����RU���DUH���SUHVHQW���RQ��
WKH���651���SUHPLVHV���WKH\���DUH���SURKLELWHG���IURP���WKH���IROORZLQJ���

D� 8VLQJ����SRVVHVVLQJ����EX\LQJ����VHOOLQJ����PDQXIDFWXULQJ���RU���GLVSHQVLQJ���DQ���LOOHJDO��
GUXJ����WR���LQFOXGH���SRVVHVVLRQ���RI���GUXJ���SDUDSKHUQDOLD����

E� %HLQJ���XQGHU���WKH���LQIOXHQFH���RI���DOFRKRO���RU���DQ���LOOHJDO���GUXJ���DV���GHILQHG���LQ���WKLV��
SROLF\���

F� 3RVVHVVLQJ���RU���FRQVXPLQJ���DOFRKRO���
�� 651���ZLOO���DOVR���QRW���DOORZ���HPSOR\HHV���WR���SHUIRUP���WKHLU���GXWLHV���ZKLOH���WDNLQJ���SUHVFULEHG��

GUXJV���WKDW���DUH���DGYHUVHO\���DIIHFWLQJ���WKHLU���DELOLW\���WR���VDIHO\���DQG���HIIHFWLYHO\���SHUIRUP��
WKHLU���MRE���GXWLHV����(PSOR\HHV���WDNLQJ���SUHVFULEHG���PHGLFDWLRQ���PXVW���FDUU\���LW���LQ���WKH��
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FRQWDLQHU���ODEHOHG���E\���D���OLFHQVHG���SKDUPDFLVW�GLVSHQVDU\���RU���EH���SUHSDUHG���WR���SURGXFH��
LW���LI���DVNHG���

�� $Q\���LOOHJDO���GUXJV���RU���GUXJ���SDUDSKHUQDOLD���ZLOO���EH���WXUQHG���RYHU���WR���DQ���DSSURSULDWH���ODZ��
HQIRUFHPHQW���DJHQF\���DQG���PD\���UHVXOW���LQ���FULPLQDO���SURVHFXWLRQ����&RQVLGHUDWLRQ���ZLOO���EH��
JLYHQ���WR���WKRVH���ZKR���WHVW���SRVLWLYH���IRU���PDULMXDQD���GXH���WR���UHFUHDWLRQDO���OHJDOL]DWLRQ���

3UH�HPSOR\PHQW��

�� $OO���DSSOLFDQWV���PD\���EH���VXEMHFW���WR���D���GUXJ���WHVW���EHIRUH���EHJLQQLQJ���ZRUN���RU���UHFHLYLQJ���DQ��
RIIHU���RI���HPSOR\PHQW����

�� 5HIXVDO���WR���VXEPLW���WR���WHVWLQJ���ZLOO���UHVXOW���LQ���GLVTXDOLILFDWLRQ���RI���IXUWKHU���HPSOR\PHQW��
FRQVLGHUDWLRQ����

�� &RQVLGHUDWLRQ���ZLOO���EH���JLYHQ���WR���WKRVH���ZKR���WHVW���SRVLWLYH���IRU���PDULMXDQD���GXH���WR��
UHFUHDWLRQDO���OHJDOL]DWLRQ����KRZHYHU���XVH���RI���PDULMXDQD���RU���LQWR[LFDWLRQ���RQ���651��
SUHPLVHV���LV���SURKLELWHG����

5HDVRQDEOH�����6XVSLFLRQ��

�� (PSOR\HHV���DUH���VXEMHFW���WR���WHVWLQJ���EDVHG���RQ����EXW���QRW���OLPLWHG���WR����REVHUYDWLRQV���E\��
WKH���VXSHUYLVLRQ���RI���DSSDUHQW���ZRUNSODFH���XVH����SRVVHVVLRQ���RU���LPSDLUPHQW����

�� $���0HPEHU���RI���WKH���PDQDJHPHQW���WHDP���VKRXOG���EH���FRQVXOWHG���EHIRUH���VHQGLQJ���DQ��
HPSOR\HH���IRU���WHVWLQJ���

3RVW�DFFLGHQW��

�� (PSOR\HHV���DUH���VXEMHFW���WR���WHVWLQJ���ZKHQ���WKH\���FDXVH���RU���FRQWULEXWH���WR���DFFLGHQWV���WKDW��
VHULRXVO\���GDPDJH���D���651���YHKLFOH����PDFKLQHU\����HTXLSPHQW���RU���SURSHUW\���RU���UHVXOW���LQ��
DQ���LQMXU\���WR���WKHPVHOYHV���RU���DQRWKHU���HPSOR\HH���UHTXLULQJ���RIIVLWH���PHGLFDO���DWWHQWLRQ���LQ��
ZKLFK���WKHUH���LV���D���UHDVRQDEOH���EDVLV���IRU���FRQFOXGLQJ���WKDW���GUXJ���XVH���FRXOG���KDYH��
FRQWULEXWHG���WR���WKH���LQFLGHQW����

�� $���FLUFXPVWDQFH���WKDW���FRQVWLWXWHV���SUREDEOH���EHOLHI���ZLOO���EH���SUHVXPHG���WR���DULVH���LQ���DQ\��
LQVWDQFH���LQYROYLQJ���D���ZRUN�UHODWHG���DFFLGHQW���RU���LQMXU\���LQ���ZKLFK���DQ���HPSOR\HH���ZKR��
ZDV���RSHUDWLQJ���D���PRWRUL]HG���YHKLFOH���LV���IRXQG���WR���EH���UHVSRQVLEOH���IRU���FDXVLQJ���WKH��
DFFLGHQW����

�� ,Q���DQ\���RI���WKHVH���LQVWDQFHV����WKH���LQYHVWLJDWLRQ���DQG���VXEVHTXHQW���WHVWLQJ���PXVW���WDNH��
SODFH���ZLWKLQ���WZR���KRXUV���IROORZLQJ���WKH���DFFLGHQW����LI���QRW���VRRQHU���

)ROORZ�XS��

�� (PSOR\HHV���ZKR���KDYH���WHVWHG���SRVLWLYH����RU���RWKHUZLVH���YLRODWHG���WKLV���SROLF\����DUH���VXEMHFW��
WR���GLVFLSOLQH����XS���WR���DQG���LQFOXGLQJ���WHUPLQDWLRQ�����'HSHQGLQJ���RQ���WKH���FLUFXPVWDQFHV��
DQG���WKH���HPSOR\HH
V���ZRUN���KLVWRU\�UHFRUG����651���PD\���RIIHU���DQ���HPSOR\HH���ZKR��
YLRODWHV���WKLV���SROLF\���RU���WHVWV���SRVLWLYH���WKH���RSSRUWXQLW\���WR���UHWXUQ���WR���ZRUN���RQ���D���EDVLV��
XQGHU���PXWXDOO\���DJUHHDEOH���WHUPV����ZKLFK���FRXOG���LQFOXGH���IROORZ�XS���GUXJ���WHVWLQJ���DW��
WLPHV���DQG���IUHTXHQFLHV���GHWHUPLQHG���E\���651���IRU���D���PLQLPXP���RI���VL[���PRQWKV���EXW���QRW��
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PRUH���WKDQ���RQH���\HDU���DV���ZHOO���DV���D���ZDLYHU���RI���WKH���ULJKW���WR���FRQWHVW���DQ\���WHUPLQDWLRQ��
UHVXOWLQJ���IURP���D���VXEVHTXHQW���SRVLWLYH���WHVW���

�� ,I���WKH���HPSOR\HH���HLWKHU���GRHV���QRW���FRPSOHWH���WKH���UHKDELOLWDWLRQ���SURJUDP���RU���WHVWV��
SRVLWLYH���DIWHU���FRPSOHWLQJ���WKH���UHKDELOLWDWLRQ���SURJUDP����WKH���HPSOR\HH���ZLOO���EH���VXEMHFW��
WR���LPPHGLDWH���GLVFKDUJH���IURP���HPSOR\PHQW���

&ROOHFWLRQ���DQG���7HVWLQJ���3URFHGXUHV��

�� (PSOR\HHV���VXEMHFW���WR���DOFRKRO���WHVWLQJ���VKRXOG���EH���GULYHQ���WR���D���651���GHVLJQDWHG��
IDFLOLW\���DQG���GLUHFWHG���WR���SURYLGH���EUHDWK���VSHFLPHQV����

D� %UHDWK���VSHFLPHQV���VKRXOG���EH���WHVWHG���E\���WUDLQHG���WHFKQLFLDQV���XVLQJ���IHGHUDOO\��
DSSURYHG���EUHDWK���DOFRKRO���WHVWLQJ���GHYLFHV���FDSDEOH���RI���SURGXFLQJ���SULQWHG��
UHVXOWV���WKDW���LGHQWLI\���WKH���HPSOR\HH����

E� ,I���DQ���HPSOR\HH
V���EUHDWK���DOFRKRO���FRQFHQWUDWLRQ���LV���������RU���PRUH����D���VHFRQG��
EUHDWK���VSHFLPHQ���VKRXOG���EH���WHVWHG���DSSUR[LPDWHO\��������PLQXWHV���ODWHU����

F� 7KH���UHVXOWV���RI���WKH���VHFRQG���WHVW���VKRXOG���EH���GHWHUPLQDWLYH����
G� $OFRKRO���WHVWV���PD\����KRZHYHU����EH���D���EUHDWK����EORRG���RU���VDOLYD���WHVW����DW���WKH��

FRPSDQ\
V���GLVFUHWLRQ����)RU���SXUSRVHV���RI���WKLV���SROLF\����WHVW���UHVXOWV���JHQHUDWHG���E\��
ODZ���HQIRUFHPHQW���RU���PHGLFDO���SURYLGHUV���PD\���EH���FRQVLGHUHG���E\���WKH���FRPSDQ\��
DV���ZRUN���UXOH���YLRODWLRQV���

�� $SSOLFDQWV���DQG���HPSOR\HHV���VXEMHFW���WR���GUXJ���WHVWLQJ���VKRXOG���EH���VHQW���WR���D���651��
GHVLJQDWHG���PHGLFDO���IDFLOLW\���DQG���GLUHFWHG���WR���SURYLGH���XULQH���VSHFLPHQV����

�� $SSOLFDQWV���DQG���HPSOR\HHV���PD\���SURYLGH���VSHFLPHQV���LQ���SULYDWH���XQOHVV���WKH\���DSSHDU��
WR���EH���VXEPLWWLQJ���DOWHUHG����DGXOWHUDWHG���RU���VXEVWLWXWH���VSHFLPHQV����

�� &ROOHFWHG���VSHFLPHQV���VKRXOG���EH���VHQW���WR���D���IHGHUDOO\���FHUWLILHG���ODERUDWRU\���DQG���WHVWHG��
IRU���HYLGHQFH���RI���PDULMXDQD����FRFDLQH����RSLDWHV����DPSKHWDPLQHV����3&3���
EHQ]RGLD]HSLQHV����PHWKDGRQH����PHWKDTXDORQH����DQG���SURSR[\SKHQH���XVH����

�� 7KH���ODERUDWRU\���VKRXOG���VFUHHQ���DOO���VSHFLPHQV���DQG���FRQILUP���DOO���SRVLWLYH���VFUHHQV���
7KHUH���PXVW���EH���D���FKDLQ���RI���FXVWRG\���IURP���WKH���WLPH���VSHFLPHQV���DUH���FROOHFWHG���WKURXJK��
WHVWLQJ���DQG���VWRUDJH���

&RQVHTXHQFHV��

�� $SSOLFDQWV���ZKR���UHIXVH���WR���FRRSHUDWH���LQ���D���GUXJ���WHVW���RU���ZKR���WHVW���SRVLWLYH���ZLOO���QRW���EH��
KLUHG���DQG���ZLOO���QRW���EH���DOORZHG���WR���UHDSSO\�UHWHVW���LQ���WKH���IXWXUH����

�� (PSOR\HHV���ZKR���UHIXVH���WR���FRRSHUDWH���LQ���UHTXLUHG���WHVWV���RU���ZKR���XVH����SRVVHVV����EX\���
VHOO����PDQXIDFWXUH���RU���GLVSHQVH���DQ���LOOHJDO���GUXJ���LQ���YLRODWLRQ���RI���WKLV���SROLF\���ZLOO���EH��
WHUPLQDWHG���

�� 7KH���ILUVW���WLPH���DQ���HPSOR\HH���WHVWV���SRVLWLYH���IRU���DOFRKRO���RU���LOOHJDO���GUXJ���XVH���XQGHU���WKLV��
SROLF\����WKH���UHVXOW���ZLOO���EH���GLVFLSOLQH���XS���WR���DQG���LQFOXGLQJ���WHUPLQDWLRQ���

�� (PSOR\HHV���ZLOO���EH���SDLG���IRU���WLPH���VSHQW���LQ���DOFRKRO���RU���GUXJ���WHVWLQJ���DQG���WKHQ��
VXVSHQGHG���SHQGLQJ���WKH���UHVXOWV���RI���WKH���GUXJ���RU���DOFRKRO���WHVW����
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�� $IWHU���WKH���UHVXOWV���RI���WKH���WHVW���DUH���UHFHLYHG����D���GDWH���DQG���WLPH���ZLOO���EH���VFKHGXOHG���WR��
GLVFXVV���WKH���UHVXOWV���RI���WKH���WHVW����WKLV���PHHWLQJ���ZLOO���LQFOXGH���D���PHPEHU���RI���WKH��
PDQDJHPHQW���WHDP����

�� 6KRXOG���WKH���UHVXOWV���SURYH���WR���EH���QHJDWLYH����WKH���HPSOR\HH���ZLOO���UHFHLYH���EDFN���SD\���IRU��
WKH���WLPHV�GD\V���RI���VXVSHQVLRQ����

&RQILGHQWLDOLW\��

�� ,QIRUPDWLRQ���DQG���UHFRUGV���UHODWLQJ���WR���SRVLWLYH���WHVW���UHVXOWV����GUXJ���DQG���DOFRKRO��
GHSHQGHQFLHV����DQG���OHJLWLPDWH���PHGLFDO���H[SODQDWLRQV���SURYLGHG���VKRXOG���EH���NHSW��
FRQILGHQWLDO���WR���WKH���H[WHQW���UHTXLUHG���E\���ODZ���DQG���PDLQWDLQHG���LQ���VHFXUH���ILOHV���VHSDUDWH��
IURP���QRUPDO���SHUVRQQHO���ILOHV���

�� 6XFK���UHFRUGV���DQG���LQIRUPDWLRQ���PD\���EH���GLVFORVHG���DPRQJ���PDQDJHUV���DQG��
VXSHUYLVRUV���RQ���D���QHHG�WR�NQRZ���EDVLV���DQG���PD\���DOVR���EH���GLVFORVHG���ZKHQ���UHOHYDQW���WR��
D���JULHYDQFH����FKDUJH����FODLP���RU���RWKHU���OHJDO���SURFHHGLQJ���LQLWLDWHG���E\���RU���RQ���EHKDOI���RI��
DQ���HPSOR\HH���RU���DSSOLFDQW���

,QVSHFWLRQV�� �

�� 651���UHVHUYHV���WKH���ULJKW���WR���LQVSHFW���DOO���SRUWLRQV���RI���LWV���SUHPLVHV���IRU���GUXJV����DOFRKRO���RU��
RWKHU���FRQWUDEDQG����

�� $OO���HPSOR\HHV����FRQWUDFW���HPSOR\HHV����DQG���YLVLWRUV���PD\���EH���DVNHG���WR���FRRSHUDWH���LQ��
LQVSHFWLRQV���RI���WKHLU���SHUVRQV����ZRUN���DUHDV���DQG���SURSHUW\���WKDW���PLJKW���FRQFHDO���D���GUXJ���
DOFRKRO���RU���RWKHU���FRQWUDEDQG����

�� (PSOR\HHV���ZKR���SRVVHVV���VXFK���FRQWUDEDQG���RU���UHIXVH���WR���FRRSHUDWH���LQ���VXFK��
LQVSHFWLRQV���DUH���VXEMHFW���WR���DSSURSULDWH���GLVFLSOLQH����XS���WR���DQG���LQFOXGLQJ���GLVFKDUJH���

&ULPHV���,QYROYLQJ���'UXJV��

�� 651���SURKLELWV���DOO���HPSOR\HHV���IURP���PDQXIDFWXULQJ����GLVWULEXWLQJ����GLVSHQVLQJ���
SRVVHVVLQJ���RU���XVLQJ���DQ���LOOHJDO���GUXJ���LQ���RU���RQ���FRPSDQ\���SUHPLVHV���RU���ZKLOH��
FRQGXFWLQJ���FRPSDQ\���EXVLQHVV����

�� 651���HPSOR\HHV���DUH���DOVR���SURKLELWHG���IURP���PLVXVLQJ���OHJDOO\���SUHVFULEHG���RU���RYHU���WKH��
FRXQWHU����27&����GUXJV����/DZ���HQIRUFHPHQW���SHUVRQQHO���VKRXOG���EH���QRWLILHG����DV��
DSSURSULDWH����ZKHQ���FULPLQDO���DFWLYLW\���LV���VXVSHFWHG����

�� 651���GRHV���QRW���GHVLUH���WR���LQWUXGH���LQWR���WKH���SULYDWH���OLYHV���RI���LWV���HPSOR\HHV���EXW��
UHFRJQL]HV���WKDW���HPSOR\HHV
���RII�WKH�MRE���LQYROYHPHQW���ZLWK���GUXJV���DQG���DOFRKRO���PD\��
KDYH���DQ���LPSDFW���RQ���WKH���ZRUNSODFH����7KHUHIRUH����651���UHVHUYHV���WKH���ULJKW���WR���WDNH��
DSSURSULDWH���GLVFLSOLQDU\���DFWLRQ���IRU���GUXJ���XVH����VDOH���RU���GLVWULEXWLRQ���ZKLOH���RII���FRPSDQ\��
SUHPLVHV����

�� $OO���HPSOR\HHV���ZKR���DUH���FRQYLFWHG���RI����SOHDG���JXLOW\���WR���RU���DUH���VHQWHQFHG���IRU���D���FULPH��
LQYROYLQJ���DQ���LOOHJDO���GUXJ���DUH���UHTXLUHG���WR���UHSRUW���WKH���FRQYLFWLRQ����SOHD���RU���VHQWHQFH��
LPPHGLDWHO\���WR���PDQDJHPHQW���ZKLFK���ZLOO���EH���UHSRUWHG���WR���WKH���&RPPLVVLRQ���ZLWKLQ��������
GD\V���
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�� )DLOXUH���WR���FRPSO\���ZLOO���UHVXOW���LQ���DXWRPDWLF���GLVFKDUJH����&RRSHUDWLRQ���LQ���FRPSO\LQJ��
PD\���UHVXOW���LQ���VXVSHQVLRQ���ZLWKRXW���SD\���WR���DOORZ���PDQDJHPHQW���WR���UHYLHZ���WKH���QDWXUH��
RI���WKH���FKDUJHV���DQG���WKH���HPSOR\HH
V���UHFRUG���ZLWK���651���

5HDVRQDEOH���6XVSLFLRQ���DQG���3RVW�$FFLGHQW���7HVWLQJ���3URWRFRO��

�� 7KH���HPSOR\HH���ZLOO���EH���DGYLVHG���WKDW���651���EHOLHYHV���WKDW���WKHUH���LV���UHDVRQDEOH��
VXVSLFLRQ���WR���EHOLHYH���WKDW���KH���RU���VKH���LV���DIIHFWHG���E\���LOOHJDO���GUXJV���RU���DOFRKRO����RU���GXH��
WR���WKH���QDWXUH���RI���WKH���DFFLGHQW���WKH���SROLF\���PDQGDWHV���WKLV����DQG���WKDW���WKLV���WHVW���LV���EHLQJ��
RIIHUHG���WR���FRQILUP���RU���GHQ\���WKLV���VXVSLFLRQ���

�� 7KH���HPSOR\HH���ZLOO���EH���VHQW���WR���651¶���FRQWUDFWHG���WHVWLQJ���IDFLOLW\��
�� %HIRUH���OHDYLQJ���IRU���WKH���WHVWLQJ���IDFLOLW\����VXSHUYLVLRQ�PDQDJHPHQW���ZLOO���FRQWDFW���WKH��

WHVWLQJ���IDFLOLW\���WR���LQIRUP���LW���WKDW���D���VWDII���PHPEHU���IURP���651���ZLOO���EH���DUULYLQJ���DQG���ZLOO��
QHHG���D���GUXJ���RU���DOFRKRO���WHVW���FRPSOHWHG���

�� 7KH���HPSOR\HH���WR���EH���WHVWHG���VKDOO���DGKHUH���WR���WKH���UXOHV���DQG���UHJXODWLRQV���RI���651¶��
FRQWUDFWHG���WHVWLQJ���IDFLOLW\���

6XEVWDQFH���$GGLFWLRQ���6HUYLFHV��

�� 651���HPSOR\HHV���ZLOO���EH���DGYLVHG���RI���WKH���%XUHDX���RI���6XEVWDQFH���$GGLFWLRQ���6HUYLFHV��
�%6$6����ZKLFK���RYHUVHHV���WKH���VWDWHZLGH���V\VWHP���RI���SUHYHQWLRQ����LQWHUYHQWLRQ���
WUHDWPHQW����DQG���UHFRYHU\���VXSSRUW���VHUYLFHV���IRU���LQGLYLGXDOV����IDPLOLHV����DQG��
FRPPXQLWLHV���DIIHFWHG���E\���JDPEOLQJ���DQG���VXEVWDQFH���DGGLFWLRQ��� �

(QIRUFHPHQW��

�� 7KH���651���PDQDJHPHQW���WHDP���LV���UHVSRQVLEOH���IRU���SROLF\���LQWHUSUHWDWLRQ���
DGPLQLVWUDWLRQ����DQG���HQIRUFHPHQW���

�� *URXQGV���IRU���LPPHGLDWH���WHUPLQDWLRQ���DQG���UHYRFDWLRQ���RI���WKH���$JHQW���5HJLVWUDWLRQ��
&DUG���

�� (DFK���RI���WKH���IROORZLQJ����LQ���DQG���RI���LWVHOI����FRQVWLWXWHV���JURXQGV���IRU���WHUPLQDWLRQ���
UHYRFDWLRQ���RI���$JHQW���5HJLVWUDWLRQ���&DUG����DQG���ZLOO���EH���UHSRUWHG���WR���WKH���&RPPLVVLRQ���

D� )UDXGXOHQW���XVH���RI���$JHQW���5HJLVWUDWLRQ���&DUG���LQFOXGLQJ����EXW���QRW���OLPLWHG���WR���
WDPSHULQJ����IDOVLI\LQJ����6HOOLQJ����7UDQVIHUULQJ����GLVWULEXWLQJ����RU���JLYLQJ���0DULMXDQD��
WR���DQ\���XQDXWKRUL]HG���SHUVRQ���

E� &RQYLFWLRQ����JXLOW\���SOHD����D���SOHD���RI����QROR���FRQWHQGHUH�����RU���DGPLVVLRQ���WR���HQRXJK��
IDFWV���RI���D���IHORQ\���GUXJ���RIIHQVH���LQYROYLQJ���GLVWULEXWLRQ���WR���D���PLQRU���LQ���WKH��
&RPPRQZHDOWK����RU���D���OLNH���YLRODWLRQ���RI���WKH���ODZV���RI���DQRWKHU���MXULVGLFWLRQ���

F� $���FRQYLFWLRQ���RI���D���IHORQ\���GUXJ���RIIHQVH���LQ���WKH���&RPPRQZHDOWK���RU���D���OLNH��
YLRODWLRQ���RI���WKH���ODZV���RI���RWKHU���-XULVGLFWLRQV���VKDOO���EH���DGHTXDWH���JURXQGV���IRU��
WKH���UHYRFDWLRQ���RI���D���0DULMXDQD���(VWDEOLVKPHQW���$JHQW���5HJLVWUDWLRQ���&DUG���
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'LVFLSOLQDU\���3ROLFLHV��
3XUSRVH��
651¶V� �SURJUHVVLYH� �GLVFLSOLQH� �SROLFLHV� �DQG� �SURFHGXUHV� �DUH� �GHVLJQHG� �WR� �SURYLGH� �D�� � � � � � � � � � �
VWUXFWXUHG��FRUUHFWLYH��DFWLRQ��SURFHVV��WR��LPSURYH��DQG��SUHYHQW��D��UHFXUUHQFH��RI��XQGHVLUDEOH�� � � � � � � � � � � �
EHKDYLRU� �DQG�RU� �SHUIRUPDQFH� �LVVXHV�� �7KH� �VWHSV� �RXWOLQHG� �EHORZ� �RI� �651¶V� �SURJUHVVLYH�� � � � � � � � � � �
GLVFLSOLQH� �SROLFLHV� �DQG� �SURFHGXUHV� �KDYH� �EHHQ� �GHVLJQHG� �FRQVLVWHQW� �ZLWK� �651¶V�� � � � � � � � � �
RUJDQL]DWLRQDO���YDOXHV����EHVW���SUDFWLFHV����DQG���VWDWH���DQG���IHGHUDO���HPSOR\PHQW���ODZV����

651� �UHVHUYHV� �WKH� �ULJKW� �WR� �FRPELQH� �RU� �VNLS� �VWHSV� �GHSHQGLQJ� �XSRQ� �WKH� �IDFWV� �RI� �HDFK�� � � � � � � � � � � � � � �
VLWXDWLRQ� �DQG� �WKH� �QDWXUH� �RI� �WKH� �RIIHQVH�� �7KH� �OHYHO� �RI� �GLVFLSOLQDU\� �LQWHUYHQWLRQ��PD\��DOVR�� � � � � � � � � � � � � �
YDU\�� �6RPH� �RI� �WKH� �IDFWRUV� �WKDW� �ZLOO� �EH� �FRQVLGHUHG� �DUH� �ZKHWKHU� �WKH� �RIIHQVH� �LV� �UHSHDWHG�� � � � � � � � � � � � � � �
GHVSLWH� �FRDFKLQJ�� �FRXQVHOLQJ�� �DQG�RU� �WUDLQLQJ�� �WKH� �HPSOR\HH
V� �ZRUN� �UHFRUG�� �DQG� �WKH�� � � � � � � � � � �
LPSDFW��WKH��HPSOR\HH¶V��SHUIRUPDQFH���FRQGXFW��DQG�RU��DWWHQGDQFH��LVVXHV��KDYH��RQ��651��DV�� � � � � � � � � � � �
DQ���RUJDQL]DWLRQ����

3URFHGXUH���

6WHS��������&RXQVHOLQJ���DQG���9HUEDO���:DUQLQJ���

6WHS� ����FUHDWHV��DQ��RSSRUWXQLW\��IRU��WKH��LPPHGLDWH��VXSHUYLVRU��WR��VFKHGXOH��D��PHHWLQJ��ZLWK�� � � � � � � � � � � � � �
DQ� �HPSOR\HH� �WR� �EULQJ� �DWWHQWLRQ� �WR� �WKH� �H[LVWLQJ� �SHUIRUPDQFH�� �FRQGXFW�� �RU� �DWWHQGDQFH�� � � � � � � � � � � �
LVVXH�� �7KH� �VXSHUYLVRU� �VKRXOG� �GLVFXVV� �ZLWK� �WKH� �HPSOR\HH� �WKH� �QDWXUH� �RI� �WKH� �SUREOHP�� � � � � � � � � � � � �
DQG�RU� �YLRODWLRQ� �RI� �FRPSDQ\� �SROLFLHV� �DQG� �SURFHGXUHV�� �7KH� �VXSHUYLVRU� �LV� �H[SHFWHG� �WR�� � � � � � � � � � � �
FOHDUO\��RXWOLQH��H[SHFWDWLRQV��DQG��VWHSV��WKH��HPSOR\HH��PXVW��WDNH��WR��LPSURYH��SHUIRUPDQFH�� � � � � � � � � � � �
RU���UHVROYH���WKH���SUREOHP����

:LWKLQ��ILYH��EXVLQHVV��GD\V���WKH��VXSHUYLVRU��ZLOO��SUHSDUH��ZULWWHQ��GRFXPHQWDWLRQ��RI��D��6WHS����� � � � � � � � � � � � � �
PHHWLQJ�� �7KH� �HPSOR\HH� �ZLOO� �EH� �DVNHG� �WR� �VLJQ� �WKH� �ZULWWHQ� �GRFXPHQWDWLRQ�� �7KH�� � � � � � � � � � � �
HPSOR\HH¶V� �VLJQDWXUH� �LV� �QHHGHG� �WR� �GHPRQVWUDWH� �WKH� �HPSOR\HH¶V� �XQGHUVWDQGLQJ� �RI� �WKH�� � � � � � � � � � �
LVVXHV���DQG���WKH���FRUUHFWLYH���DFWLRQ���QHHGHG����

6WHS��������:ULWWHQ���:DUQLQJ���

:KLOH� �LW� �LV� �KRSHG� �WKDW� �WKH� �SHUIRUPDQFH�� �FRQGXFW�� �RU� �DWWHQGDQFH� �LVVXHV� �WKDW� �ZHUH�� � � � � � � � � � � � �
LGHQWLILHG� �LQ� �6WHS� ��� �KDYH� �EHHQ��FRUUHFWHG���651��UHFRJQL]HV��WKDW��WKLV��PD\��QRW��DOZD\V��EH�� � � � � � � � � � � � � � �
WKH� �FDVH���$��ZULWWHQ��ZDUQLQJ��LQYROYHV��D��PRUH��IRUPDO��GRFXPHQWDWLRQ��RI��WKH��SHUIRUPDQFH��� � � � � � � � � � � � �
FRQGXFW����RU���DWWHQGDQFH���LVVXHV���DQG���FRQVHTXHQFHV����

'XULQJ� �6WHS� ���� �WKH� �LPPHGLDWH� �VXSHUYLVRU� �DQG� �D� �GHSDUWPHQW� �PDQDJHU� �RU� �GLUHFWRU� �ZLOO�� � � � � � � � � � � � �
PHHW� �ZLWK� �WKH� �HPSOR\HH� �DQG� �UHYLHZ� �DQ\� �DGGLWLRQDO� �LQFLGHQWV� �RU� �LQIRUPDWLRQ� �DERXW� �WKH�� � � � � � � � � � � � �
SHUIRUPDQFH�� �FRQGXFW�� �RU� �DWWHQGDQFH� �LVVXHV� �DV� �ZHOO� �DV� �DQ\� �SULRU� �UHOHYDQW� �FRUUHFWLYH�� � � � � � � � � � � �
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DFWLRQ��SODQV���0DQDJHPHQW��ZLOO��RXWOLQH��WKH��FRQVHTXHQFHV��IRU��WKH��HPSOR\HH��RI��KLV��RU��KHU�� � � � � � � � � � � � � �
FRQWLQXHG� �IDLOXUH� �WR� �PHHW� �SHUIRUPDQFH�� �FRQGXFW� �DQG�RU� �DWWHQGDQFH� �H[SHFWDWLRQV�� �$�� � � � � � � � � �
IRUPDO� �SHUIRUPDQFH� �LPSURYHPHQW� �SODQ� ��3,3�� �UHTXLULQJ� �WKH� �HPSOR\HH¶V� �LPPHGLDWH� �DQG�� � � � � � � � � �
VXVWDLQHG��FRUUHFWLYH��DFWLRQ��ZLOO��EH��LVVXHG��ZLWKLQ��ILYH��EXVLQHVV��GD\V��RI��D��6WHS�����PHHWLQJ��� � � � � � � � � � � � � � �
$��ZDUQLQJ��RXWOLQLQJ��WKDW��WKH��HPSOR\HH��PD\��EH��VXEMHFW��WR��DGGLWLRQDO��GLVFLSOLQH��XS��WR��DQG�� � � � � � � � � � � � � � �
LQFOXGLQJ��WHUPLQDWLRQ��LI��LPPHGLDWH��DQG��VXVWDLQHG��FRUUHFWLYH��DFWLRQ��LV��QRW��WDNHQ��PD\��DOVR�� � � � � � � � � � � � �
EH���LQFOXGHG���LQ���WKH���3,3����

6WHS��������6XVSHQVLRQ���DQG���)LQDO���:ULWWHQ���:DUQLQJ���

7KHUH� �PD\� �EH� �SHUIRUPDQFH�� �FRQGXFW�� �RU� �VDIHW\� �LQFLGHQWV� �VR� �SUREOHPDWLF� �DQG� �KDUPIXO�� � � � � � � � � � � �
WKDW� �WKH� �PRVW� �HIIHFWLYH��DFWLRQ��PD\��EH��WKH��WHPSRUDU\��UHPRYDO��RI��WKH��HPSOR\HH��IURP��WKH�� � � � � � � � � � � � � � �
ZRUNSODFH���:KHQ��LPPHGLDWH��DFWLRQ��LV��QHFHVVDU\��WR��HQVXUH��WKH��VDIHW\��RI��WKH��HPSOR\HH��RU�� � � � � � � � � � � � � �
RWKHUV���WKH��LPPHGLDWH��VXSHUYLVRU��PD\��VXVSHQG��WKH��HPSOR\HH��SHQGLQJ��WKH��UHVXOWV��RI��DQ�� � � � � � � � � � � � �
LQYHVWLJDWLRQ����

6XVSHQVLRQV� �WKDW� �DUH� �UHFRPPHQGHG� �DV� �SDUW� �RI� �WKH� �QRUPDO� �SURJUHVVLRQ� �RI� �WKH�� � � � � � � � � � � �
SURJUHVVLYH��GLVFLSOLQH��SROLFLHV��DQG��SURFHGXUHV��DUH��VXEMHFW��WR��DSSURYDO��IURP��D��QH[W�OHYHO�� � � � � � � � � � � �
PDQDJHU���DQG���WKH���+XPDQ���5HVRXUFHV���0DQDJHU����

'HSHQGLQJ� �XSRQ� �WKH� �VHULRXVQHVV� �RI� �WKH� �LQIUDFWLRQ�� �DQ� �HPSOR\HH� �PD\� �EH� �VXVSHQGHG�� � � � � � � � � � � �
ZLWKRXW��SD\��LQ��IXOO�GD\��LQFUHPHQWV��FRQVLVWHQW��ZLWK��IHGHUDO���VWDWH��DQG��ORFDO��ZDJH�DQG�KRXU�� � � � � � � � � � � �
HPSOR\PHQW� �ODZV�� �1RQ� �([HPSW�KRXUO\� �HPSOR\HHV� �PD\� �QRW� �VXEVWLWXWH� �RU� �XVH� �DFFUXHG�� � � � � � � � � � �
SDLG��YDFDWLRQ��RU��VLFN��GD\V��LQ��OLHX��RI��WKH��XQSDLG��VXVSHQVLRQ���'XH��WR��)DLU��/DERU��6WDQGDUGV�� � � � � � � � � � � � � � � �
$FW� ��)/6$�� �FRPSOLDQFH� �LVVXHV�� �XQSDLG� �VXVSHQVLRQ� �RI� �VDODULHG�H[HPSW� �HPSOR\HHV� �LV�� � � � � � � � � �
UHVHUYHG� �IRU� �VHULRXV� �ZRUNSODFH� �VDIHW\� �RU� �FRQGXFW� �LVVXHV�� �7KH� �+XPDQ� �5HVRXUFHV�� � � � � � � � � � �
0DQDJHU��ZLOO��SURYLGH��JXLGDQFH��VR��WKDW��GLVFLSOLQH��LV��DGPLQLVWHUHG��ZLWKRXW��MHRSDUGL]LQJ��WKH�� � � � � � � � � � � �
)/6$���H[HPSWLRQ���VWDWXV����

3D\� �PD\� �EH� �UHVWRUHG� �WR� �DQ� �HPSOR\HH� �LI� �DQ� �LQYHVWLJDWLRQ� �RI� �WKH� �LQFLGHQW� �RU� �LQIUDFWLRQ�� � � � � � � � � � � � � � �
DEVROYHV���WKH���HPSOR\HH����

6WHS��������5HFRPPHQGDWLRQ���IRU���7HUPLQDWLRQ���RI���(PSOR\PHQW���

7KH� �ODVW� �DQG� �PRVW� �VHULRXV� �VWHS� �LQ� �WKH� �SURJUHVVLYH� �GLVFLSOLQH� �SURFHGXUHV� �LV� �D�� � � � � � � � � � � � �
UHFRPPHQGDWLRQ� �WR� �WHUPLQDWH� �HPSOR\PHQW�� �*HQHUDOO\�� �651� �ZLOO� �WU\� �WR� �XWLOL]H� �WKH�� � � � � � � � � � �
SURJUHVVLYH� �VWHSV� �RI� �WKLV� �SROLF\� �E\� �ILUVW� �SURYLGLQJ� �ZDUQLQJV�� �D� �ILQDO� �ZULWWHQ� �ZDUQLQJ��� � � � � � � � � � � � �
DQG�RU� �VXVSHQVLRQ� �IURP� �WKH� �ZRUNSODFH� �EHIRUH� �SURFHHGLQJ� �WR� �D� �UHFRPPHQGDWLRQ� �WR�� � � � � � � � � � �
WHUPLQDWH� �HPSOR\PHQW�� �+RZHYHU�� �651� �UHVHUYHV� �WKH� �ULJKW� �WR� �FRPELQH� �DQG� �VNLS� �VWHSV�� � � � � � � � � � � �
GHSHQGLQJ��XSRQ��WKH��FLUFXPVWDQFHV��RI��HDFK��VLWXDWLRQ��DQG��WKH��QDWXUH��RI��WKH��RIIHQVH���DQG�� � � � � � � � � � � � � �
DQ���HPSOR\HH���PD\���EH���WHUPLQDWHG���ZLWKRXW���SULRU���QRWLFH���RU���GLVFLSOLQDU\���DFWLRQ����
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0DQDJHPHQW¶V� �UHFRPPHQGDWLRQ� �WR� �WHUPLQDWH� �HPSOR\PHQW� �PXVW� �EH� �DSSURYHG� �E\� �WKH�� � � � � � � � � �
+XPDQ��5HVRXUFHV��0DQDJHU��DQG��GHSDUWPHQW��PDQDJHU��RU��GHVLJQHH���)LQDO��DSSURYDO��PD\�� � � � � � � � � � �
EH���UHTXLUHG���IURP���WKH���3UHVLGHQW���RU���GHVLJQHH����

1RWKLQJ� �LQ� �WKLV� �SROLF\� �SURYLGHV� �DQ\� �FRQWUDFWXDO� �ULJKWV� �UHJDUGLQJ� �HPSOR\HH��GLVFLSOLQH��RU�� � � � � � � � � � � �
FRXQVHOLQJ� �QRU� �VKRXOG� �DQ\WKLQJ� �LQ� �WKLV� �SROLF\� �EH� �UHDG� �RU� �FRQVWUXHG� �DV� �PRGLI\LQJ� �RU�� � � � � � � � � � � � � �
DOWHULQJ���WKH���HPSOR\PHQW�DW�ZLOO���UHODWLRQVKLS���EHWZHHQ���651���DQG���LWV���HPSOR\HHV����

$SSHDO���3URFHVV���

$Q\� �HPSOR\HH� �VXEMHFW� �WR� �GLVFLSOLQDU\� �DFWLRQ� �ZLOO� �KDYH� �WKH� �RSSRUWXQLW\� �WR� �SUHVHQW�� � � � � � � � � � � �
LQIRUPDWLRQ��RQ��WKHLU��RZQ��EHKDOI��WKDW��PD\��FKDOOHQJH��LQIRUPDWLRQ��PDQDJHPHQW��UHOLHG��XSRQ�� � � � � � � � � � � �
LQ� �PDNLQJ� �WKH� �GHFLVLRQ� �WR� �LVVXH� �WKH� �GLVFLSOLQDU\� �DFWLRQ�� �7KH� �SXUSRVH� �RI� �WKLV� �DSSHDO�� � � � � � � � � � � � � �
SURFHVV� �LV� �WR��SURYLGH��LQVLJKW��LQWR��H[WHQXDWLQJ��FLUFXPVWDQFHV��WKDW��PD\��KDYH��FRQWULEXWHG�� � � � � � � � � � � �
WR��WKH��HPSOR\HH¶V��SHUIRUPDQFH���FRQGXFW��DQG�RU��DWWHQGDQFH��LVVXHV���ZKLOH��DOORZLQJ��IRU��DQ�� � � � � � � � � � � �
HTXLWDEOH���VROXWLRQ����

,I��DQ��HPSOR\HH��GRHV��QRW��SUHVHQW��LQIRUPDWLRQ��RQ��WKHLU��RZQ��EHKDOI��GXULQJ��D��VWHS��PHHWLQJ��� � � � � � � � � � � � � � �
WKH\� �ZLOO� �KDYH� �ILYH� �EXVLQHVV� �GD\V� �DIWHU� �WKH� �PHHWLQJ� �WR� �SUHVHQW� �VXFK� �LQIRUPDWLRQ��WR��WKH�� � � � � � � � � � � � � � �
VXSHUYLVRU���ZKR���FRQGXFWHG���WKH���PHHWLQJ����

3HUIRUPDQFH���DQG���&RQGXFW���,VVXHV���1RW���6XEMHFW���WR���3URJUHVVLYH���'LVFLSOLQH���

%HKDYLRU� �WKDW� �LV� �LOOHJDO� �LV� �QRW� �VXEMHFW� �WR� �SURJUHVVLYH� �GLVFLSOLQH� �DQG� �PD\��EH��UHSRUWHG��WR�� � � � � � � � � � � � � � �
ORFDO��ODZ��HQIRUFHPHQW���7KHIW���LQWR[LFDWLRQ��DW��ZRUN���ILJKWLQJ��DQG��RWKHU��DFWV��RI��YLROHQFH��DUH�� � � � � � � � � � � � � �
DOVR� �QRW� �VXEMHFW� �WR� �SURJUHVVLYH� �GLVFLSOLQH� �DQG� �PD\� �EH� �JURXQGV� �IRU� �LPPHGLDWH�� � � � � � � � � � � �
WHUPLQDWLRQ����

'RFXPHQWDWLRQ���

$Q\� �HPSOR\HH� �VXEMHFW� �WR� �SURJUHVVLYH� �GLVFLSOLQH� �ZLOO� �EH� �SURYLGHG� �ZLWK� �FRSLHV� �RI� �DOO�� � � � � � � � � � � � �
UHOHYDQW��GRFXPHQWDWLRQ��UHODWHG��WR��WKH��SURJUHVVLYH��GLVFLSOLQH��SURFHVV���LQFOXGLQJ��DOO��3,3V��� � � � � � � � � � �
7KH� �HPSOR\HH� �ZLOO� �EH� �DVNHG� �WR� �VLJQ� �FRSLHV� �RI� �WKLV� �GRFXPHQWDWLRQ� �DWWHVWLQJ� �WR� �WKHLU�� � � � � � � � � � � � � �
UHFHLSW��DQG��XQGHUVWDQGLQJ��RI��WKH��FRUUHFWLYH��DFWLRQ��RXWOLQHG��LQ��WKHVH��GRFXPHQWV���&RSLHV�� � � � � � � � � � � �
RI���WKHVH���GRFXPHQWV���ZLOO���EH���SODFHG���LQ���WKH���HPSOR\HH¶V���RIILFLDO���SHUVRQQHO���ILOH����

6HSDUDWLRQ���RI���(PSOR\PHQW���

6HSDUDWLRQ� �RI� �HPSOR\PHQW� �ZLWKLQ� �DQ� �RUJDQL]DWLRQ� �FDQ� �RFFXU� �IRU� �VHYHUDO� �GLIIHUHQW�� � � � � � � � � � �
UHDVRQV�� �(PSOR\PHQW� �PD\� �HQG� �DV� �D� �UHVXOW� �RI� �UHVLJQDWLRQ�� �UHWLUHPHQW�� �UHOHDVH� ��HQG� �RI�� � � � � � � � � � � � �
VHDVRQ� �RU� �DVVLJQPHQW��� �UHGXFWLRQ� �LQ� �ZRUNIRUFH�� �RU� �WHUPLQDWLRQ�� �:KHQ� �DQ� �HPSOR\HH�� � � � � � � � � � �
VHSDUDWHV� �IURP� �651�� �WKH� �HPSOR\HH¶V� �VXSHUYLVRU� �PXVW� �FRQWDFW� �WKH� �+XPDQ� �5HVRXUFHV�� � � � � � � � � � �
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0DQDJHU��WR��VFKHGXOH��DQ��H[LW��LQWHUYLHZ���ZKLFK��ZLOO��W\SLFDOO\��WDNH��SODFH��RQ��WKH��HPSOR\HH¶V�� � � � � � � � � � � � � �
ODVW���ZRUNGD\����

7\SHV���RI���6HSDUDWLRQ���

�� 5HVLJQDWLRQ���
5HVLJQDWLRQ��LV��D��YROXQWDU\��DFW��LQLWLDWHG��E\��WKH��HPSOR\HH��WR��HQG��HPSOR\PHQW��ZLWK�� � � � � � � � � � � � �
651�� �7KH� �HPSOR\HH� �PXVW� �SURYLGH� �D� �PLQLPXP� �RI� �WZR� ����� �ZHHNV¶� �QRWLFH� �SULRU� �WR�� � � � � � � � � � � � � �
UHVLJQDWLRQ�� �,I� �DQ� �HPSOR\HH� �GRHV� �QRW� �SURYLGH� �DGYDQFH� �QRWLFH��RU��IDLOV��WR��DFWXDOO\�� � � � � � � � � � � � �
ZRUN� �WKH� �UHPDLQLQJ� �WZR� �ZHHNV�� �WKH� �HPSOR\HH� �ZLOO� �EH� �LQHOLJLEOH� �IRU� �UHKLUH�� �7KH�� � � � � � � � � � � � �
UHVLJQDWLRQ���GDWH���PXVW���QRW���IDOO���RQ���WKH���GD\���DIWHU���D���KROLGD\����
�

�� 5HWLUHPHQW���
$Q� �HPSOR\HH� �ZKR� �ZLVKHV� �WR� �UHWLUH� �LV��UHTXLUHG��WR��QRWLI\��WKHLU��GHSDUWPHQW��GLUHFWRU�� � � � � � � � � � � � �
DQG��WKH��+XPDQ��5HVRXUFHV��0DQDJHU��LQ��ZULWLQJ��DW��OHDVW��RQH�������PRQWK��EHIRUH��WKH�� � � � � � � � � � � � � �
SODQQHG� �UHWLUHPHQW� �GDWH�� �,W� �LV� �WKH� �SUDFWLFH� �RI� �651� �WR� �JLYH��VSHFLDO��UHFRJQLWLRQ��WR�� � � � � � � � � � � � � �
HPSOR\HHV���DW���WKH���WLPH���RI���WKHLU���UHWLUHPHQW����

�� -RE���$EDQGRQPHQW���
$Q� �HPSOR\HH� �ZKR� �IDLOV� �WR� �UHSRUW� �WR� �ZRUN� �RU� �FRQWDFW� �WKHLU� �VXSHUYLVRU� �IRU� �WZR� ������ � � � � � � � � � � � � � �
FRQVHFXWLYH� �ZRUNGD\V� �ZLOO� �EH� �FRQVLGHUHG� �WR� �KDYH� �DEDQGRQHG� �WKHLU� �MRE� �ZLWKRXW�� � � � � � � � � � �
QRWLFH��HIIHFWLYH��DW��WKH��HQG��RI��WKH��HPSOR\HH¶V��QRUPDO��VKLIW��RQ��WKH��VHFRQG��GD\���7KH�� � � � � � � � � � � � � � �
GHSDUWPHQW��PDQDJHU��ZLOO��QRWLI\��WKH��+XPDQ��5HVRXUFHV��0DQDJHU��DW��WKH��H[SLUDWLRQ�� � � � � � � � � � �
RI� �WKH� �VHFRQG� �ZRUNGD\� �DQG� �LQLWLDWH� �WKH� �SDSHUZRUN� �WR� �WHUPLQDWH� �WKH� �HPSOR\HH��� � � � � � � � � � � �
(PSOR\HHV���ZKR���DUH���VHSDUDWHG���GXH���WR���MRE���DEDQGRQPHQW���DUH���LQHOLJLEOH���IRU���UHKLUH����

�� 7HUPLQDWLRQ���
(PSOR\HHV� �RI� �651� �DUH� �HPSOR\HG� �RQ� �DQ� �DW�ZLOO� �EDVLV�� �DQG� �WKH� �FRPSDQ\��UHWDLQV�� � � � � � � � � � � � �
WKH���ULJKW���WR���WHUPLQDWH���DQ���HPSOR\HH���DW���DQ\���WLPH���

�� 5HGXFWLRQ���LQ���:RUNIRUFH���
$Q� �HPSOR\HH� �PD\� �EH� �ODLG� �RII� �GXH��WR��FKDQJHV��LQ��GXWLHV���RUJDQL]DWLRQDO��FKDQJHV��� � � � � � � � � � � � �
ODFN� �RI� �IXQGV�� �RU� �ODFN� �RI� �ZRUN�� �(PSOR\HHV� �ZKR� �DUH� �ODLG� �RII� �PD\� �QRW� �DSSHDO� �WKH�� � � � � � � � � � � � � � � �
OD\RII���GHFLVLRQ���WKURXJK���WKH���DSSHDO���SURFHVV����

�� 5HOHDVH���
5HOHDVH� �LV� �WKH� �HQG� �RI� �WHPSRUDU\� �RU� �VHDVRQDO� �HPSOR\PHQW�� �7KH� �+XPDQ�� � � � � � � � � � �
5HVRXUFHV��0DQDJHU���LQ��FRQVXOWDWLRQ��ZLWK��WKH��GHSDUWPHQW��PDQDJHU���ZLOO��LQIRUP��WKH�� � � � � � � � � � �
WHPSRUDU\� �RU� �VHDVRQDO� �ZRUNHU� �RI� �WKHLU� �UHOHDVH� �DFFRUGLQJ� �WR� �WKH� �WHUPV� �RI� �WKH�� � � � � � � � � � � � �
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LQGLYLGXDO¶V���WHPSRUDU\���HPSOR\PHQW���

�� ,PPHGLDWH���'LVPLVVDO���
$Q\� �$JHQW� �ZKR� �KDV� �GLYHUWHG� �PDULMXDQD�� �HQJDJHG� �LQ� �XQVDIH� �SUDFWLFHV�� �RU� �EHHQ�� � � � � � � � � � � �
FRQYLFWHG��RU��HQWHUHG��D��JXLOW\��SOHD��IRU��D��IHORQ\��FKDUJH��RI��GLVWULEXWLRQ��RI��D��GUXJ��WR��D�� � � � � � � � � � � � � � � � �
PLQRU���VKDOO���EH���LPPHGLDWHO\���WHUPLQDWHG���SHU����������&05����������������

([LW���,QWHUYLHZ���

7KH� �VHSDUDWLQJ��HPSOR\HH��ZLOO��FRQWDFW��WKH��+5��GHSDUWPHQW��DV��VRRQ��DV��QRWLFH��LV��JLYHQ��WR�� � � � � � � � � � � � � � �
VFKHGXOH��DQ��H[LW��LQWHUYLHZ���7KH��LQWHUYLHZ��ZLOO��EH��KHOG��RQ��WKH��HPSOR\HH¶V��ODVW��GD\��RI��ZRUN�� � � � � � � � � � � � � � � �
RU���DQRWKHU���GD\����DV���PXWXDOO\���DJUHHG���XSRQ����

5HWXUQ���RI���3URSHUW\���

7KH� �VHSDUDWLQJ� �HPSOR\HH� �PXVW� �UHWXUQ� �DOO� �FRPSDQ\� �SURSHUW\� �DW� �WKH� �WLPH� �RI� �VHSDUDWLRQ��� � � � � � � � � � � � �
LQFOXGLQJ� �EXW� �QRW� �OLPLWHG� �WR�� �XQLIRUPV�� �FHOO� �SKRQHV�� �NH\V�� �FRPSXWHUV�� �DQG� �LGHQWLILFDWLRQ�� � � � � � � � � � � �
FDUGV���)DLOXUH��WR��UHWXUQ��FHUWDLQ��LWHPV��PD\��UHVXOW��LQ��GHGXFWLRQV��IURP��WKH��HPSOR\HH¶V��ILQDO�� � � � � � � � � � � � � �
SD\FKHFN�� �$OO� �VHSDUDWLQJ� �HPSOR\HHV� �ZLOO� �EH� �UHTXLUHG� �WR� �VLJQ� �D� �:DJH� �'HGXFWLRQ�� � � � � � � � � � � �
$XWKRUL]DWLRQ� �$JUHHPHQW�� �DOORZLQJ� �651� �WR� �GHGXFW� �WKH� �FRVWV� �RI� �VXFK� �LWHPV� �IURP� �WKHLU�� � � � � � � � � � � � �
ILQDO���SD\FKHFN����

7HUPLQDWLRQ���RI���%HQHILWV���

$Q� �HPSOR\HH� �VHSDUDWLQJ� �IURP� �651� �LV� �HOLJLEOH� �WR� �UHFHLYH� �EHQHILWV� �DV� �ORQJ� �DV� �WKH�� � � � � � � � � � � � � �
DSSURSULDWH��SURFHGXUHV��DUH��IROORZHG��DV��VWDWHG��DERYH���7ZR��ZHHNV¶��QRWLFH��PXVW��EH��JLYHQ��� � � � � � � � � � � � �
DQG� �WKH� �HPSOR\HH� �PXVW� �ZRUN� �WKH� �IXOO� �WZR� �ZRUN� �ZHHNV�� �$FFUXHG� �YDFDWLRQ� �OHDYH� �ZLOO��EH�� � � � � � � � � � � � � � �
SDLG���LQ���WKH���ODVW���SD\FKHFN����$FFUXHG���VLFN���OHDYH���ZLOO���EH���SDLG���LQ���WKH���ODVW���SD\FKHFN����

+HDOWK���,QVXUDQFH���

+HDOWK� �LQVXUDQFH� �WHUPLQDWHV� �RQ� �WKH� �ODVW� �GD\� �RI� �WKH� �PRQWK� �RI� �HPSOR\PHQW�� �XQOHVV� �WKH�� � � � � � � � � � � � � �
HPSOR\HH� �UHTXHVWV� �LPPHGLDWH� �WHUPLQDWLRQ� �RI� �EHQHILWV�� �,QIRUPDWLRQ� �DERXW� �WKH�� � � � � � � � �
&RQVROLGDWHG� �2PQLEXV� �%XGJHW� �5HFRQFLOLDWLRQ��$FW���&2%5$���FRQWLQXHG��KHDOWK��FRYHUDJH�� � � � � � � � �
ZLOO��EH��SURYLGHG���(PSOR\HHV��ZLOO��EH��UHTXLUHG��WR��SD\��WKHLU��VKDUH��RI��WKH��GHSHQGHQW��KHDOWK�� � � � � � � � � � � � � � �
DQG���GHQWDO���SUHPLXPV���WKURXJK���WKH���HQG���RI���WKH���PRQWK����

5HKLUH���

)RUPHU� �HPSOR\HHV� �ZKR� �OHIW� �LQ� �JRRG� �VWDQGLQJ� �DQG� �ZHUH� �FODVVLILHG� �DV� �HOLJLEOH��IRU��UHKLUH�� � � � � � � � � � � � � �
PD\� �EH� �FRQVLGHUHG��IRU��UHHPSOR\PHQW���$Q��DSSOLFDWLRQ��PXVW��EH��VXEPLWWHG��WR��WKH��+XPDQ�� � � � � � � � � � � � �
5HVRXUFHV� �0DQDJHU�� �DQG� �WKH� �DSSOLFDQW� �PXVW� �PHHW� �DOO� �PLQLPXP� �TXDOLILFDWLRQV� �DQG�� � � � � � � � � � �
UHTXLUHPHQWV���RI���WKH���SRVLWLRQ����LQFOXGLQJ���DQ\���TXDOLI\LQJ���H[DP����ZKHQ���UHTXLUHG����
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'HSDUWPHQW� �PDQDJHUV� �PXVW� �REWDLQ� �DSSURYDO� �IURP� �WKH� �+XPDQ� �5HVRXUFHV� �0DQDJHU� �RU�� � � � � � � � � � �
GHVLJQHH��SULRU��WR��UHKLULQJ��D��IRUPHU��HPSOR\HH���5HKLUHG��HPSOR\HHV��EHJLQ��EHQHILWV��MXVW��DV�� � � � � � � � � � � � �
DQ\��RWKHU��QHZ��HPSOR\HH���3UHYLRXV��WHQXUH��ZLOO��QRW��EH��FRQVLGHUHG��LQ��FDOFXODWLQJ��ORQJHYLW\��� � � � � � � � � � � � �
OHDYH���DFFUXDOV����RU���DQ\���RWKHU���EHQHILWV����

$Q� �DSSOLFDQW� �RU� �HPSOR\HH��ZKR��LV��WHUPLQDWHG��IRU��YLRODWLQJ��SROLF\��RU��ZKR��UHVLJQHG��LQ��OLHX�� � � � � � � � � � � � � � �
RI���WHUPLQDWLRQ���IURP���HPSOR\PHQW���GXH���WR���D���SROLF\���YLRODWLRQ���ZLOO���EH���LQHOLJLEOH���IRU���UHKLUH����

&RPSHQVDWLRQ���

$V��DQ��HPSOR\HU���651��EHOLHYHV��WKDW��LW��LV��LQ��WKH��EHVW��LQWHUHVW��RI��ERWK��WKH��RUJDQL]DWLRQ��DQG�� � � � � � � � � � � � � � � � �
651¶V��HPSOR\HHV��WR��IDLUO\��FRPSHQVDWH��LWV��ZRUNIRUFH��IRU��WKH��YDOXH��RI��WKH��ZRUN��SURYLGHG��� � � � � � � � � � � � � �
,W� �LV� �651¶V� �LQWHQWLRQ� �WR� �XVH� �D� �FRPSHQVDWLRQ� �V\VWHP� �WKDW� �ZLOO� �GHWHUPLQH� �WKH� �FXUUHQW�� � � � � � � � � � � � � �
PDUNHW� �YDOXH� �RI��D��SRVLWLRQ��EDVHG��RQ��WKH��VNLOOV���NQRZOHGJH���DQG��EHKDYLRUV��UHTXLUHG��RI��D�� � � � � � � � � � � � � � �
IXOO\�FRPSHWHQW� �LQFXPEHQW�� �7KH� �V\VWHP� �XVHG� �IRU� �GHWHUPLQLQJ� �FRPSHQVDWLRQ� �ZLOO� �EH�� � � � � � � � � �
REMHFWLYH� �DQG��QRQ���GLVFULPLQDWRU\��LQ��WKHRU\���DSSOLFDWLRQ��DQG��SUDFWLFH���7KH��FRPSDQ\��KDV�� � � � � � � � � � � �
GHWHUPLQHG� �WKDW� �WKLV� �FDQ� �EHVW� �EH� �DFFRPSOLVKHG� �E\� �XVLQJ� �D� �SURIHVVLRQDO��FRPSHQVDWLRQ�� � � � � � � � � � � �
FRQVXOWDQW�� �DV� �QHHGHG�� �DQG� �D� �V\VWHP� �UHFRPPHQGHG� �DQG� �DSSURYHG� �E\� �WKH� �H[HFXWLYH�� � � � � � � � � � � �
PDQDJHPHQW���WHDP����

6HOHFWLRQ���&ULWHULD���

�� 7KH� �FRPSHQVDWLRQ� �V\VWHP��ZLOO��SULFH��SRVLWLRQV��WR��PDUNHW��E\��XVLQJ��ORFDO���QDWLRQDO��� � � � � � � � � � � �
DQG���LQGXVWU\���VSHFLILF���VXUYH\���GDWD���

�� 7KH� �PDUNHW� �GDWD� �ZLOO� �SULPDULO\� �LQFOXGH� �PDULMXDQD�UHODWHG� �EXVLQHVVHV� �DQG� �ZLOO�� � � � � � � � � �
LQFOXGH� �VXUYH\� �GDWD� �IRU� �PRUH� �VSHFLDOL]HG� �SRVLWLRQV� �DQG� �ZLOO� �DGGUHVV� �VLJQLILFDQW�� � � � � � � � � � �
PDUNHW���GLIIHUHQFHV���GXH���WR���JHRJUDSKLFDO���ORFDWLRQ����

�� 7KH� �V\VWHP� �ZLOO� �HYDOXDWH� �H[WHUQDO� �HTXLW\�� �ZKLFK� �LV� �WKH� �UHODWLYH� �PDUNHWSODFH� �MRE�� � � � � � � � � � � �
ZRUWK��RI��HYHU\��PDULMXDQD��LQGXVWU\��MRE��GLUHFWO\��FRPSDUDEOH��WR��VLPLODU��MREV��DW��651��� � � � � � � � � � � � �
IDFWRUHG� �IRU� �JHQHUDO� �HFRQRPLF� �YDULDQFHV�� �DQG� �DGMXVWHG� �WR� �UHIOHFW� �WKH� �ORFDO�� � � � � � � � � � �
HFRQRPLF���PDUNHWSODFH����

�� 7KH��V\VWHP��ZLOO��HYDOXDWH��LQWHUQDO��HTXLW\���ZKLFK��LV��WKH��UHODWLYH��ZRUWK��RI��HDFK��MRE��LQ�� � � � � � � � � � � � � � �
WKH� �RUJDQL]DWLRQ� �ZKHQ��FRPSDULQJ��WKH��UHTXLUHG��OHYHO��RI��MRE��FRPSHWHQFLHV���IRUPDO�� � � � � � � � � � �
WUDLQLQJ� �DQG� �H[SHULHQFH�� �UHVSRQVLELOLW\� �DQG� �DFFRXQWDELOLW\� �RI� �RQH� �MRE� �WR� �DQRWKHU��� � � � � � � � � � �
DQG���DUUDQJLQJ���DOO���MREV���LQ���D���IRUPDO���MRE����JUDGLQJ���VWUXFWXUH����

�� 3URIHVVLRQDO� �VXSSRUW� �DQG� �FRQVXOWDWLRQ� �ZLOO� �EH� �DYDLODEOH� �WR� �HYDOXDWH� �WKH�� � � � � � � � � �
FRPSHQVDWLRQ� �V\VWHP� �DQG� �SURYLGH� �RQ�JRLQJ� �DVVLVWDQFH� �LQ� �WKH� �DGPLQLVWUDWLRQ� �RI�� � � � � � � � � �
WKH���SURJUDP����

�� 7KH��FRPSHQVDWLRQ��V\VWHP��PXVW��EH��IOH[LEOH��HQRXJK��WR��HQVXUH��WKDW��WKH��FRPSDQ\��LV�� � � � � � � � � � � � �
DEOH� �WR� �UHFUXLW� �DQG� �UHWDLQ� �D� �KLJKO\�TXDOLILHG� �ZRUNIRUFH�� �ZKLOH� �SURYLGLQJ� �WKH�� � � � � � � � � � �
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VWUXFWXUH���QHFHVVDU\���WR���HIIHFWLYHO\���PDQDJH���WKH���RYHUDOO���FRPSHQVDWLRQ���SURJUDP����

5HVSRQVLELOLWLHV���
7KH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP� �ZLOO� �JLYH� �ILQDO��DSSURYDO��IRU��WKH��FRPSHQVDWLRQ��V\VWHP�� � � � � � � � � � � �
WKDW���ZLOO���EH���XVHG���E\���651����

�� 2Q��DQ��DQQXDO��EDVLV��WKH��H[HFXWLYH��PDQDJHPHQW��WHDP��ZLOO��UHYLHZ��DQG��DSSURYH���DV�� � � � � � � � � � � � �
DSSURSULDWH�� �UHFRPPHQGHG� �FKDQJHV� �WR��SRVLWLRQ�UDQJH��PRYHPHQW��DV��GHWHUPLQHG�� � � � � � � �
WKURXJK���WKH���YHQGRU
V���PDUNHW���DQDO\VLV���SURFHVV����

�� $V� �SDUW� �RI� �WKH� �DQQXDO� �EXGJHWLQJ� �SURFHVV�� �WKH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP� �ZLOO�� � � � � � � � � � � �
UHYLHZ��DQG��DSSURYH���DV��DSSURSULDWH���IXQGV��WR��EH��DOORFDWHG��IRU��WRWDO��FRPSHQVDWLRQ��� � � � � � � � � � � �
ZKLFK� �ZRXOG� �LQFOXGH� �EDVH� �VDODULHV�� �ERQXVHV�� �YDULDEOH� �EDVHG� �RU��LQFHQWLYH�EDVHG�� � � � � � � � � �
SD\����DQG���DOO���RWKHU���UHODWHG���H[SHQVHV����LQFOXGLQJ���EHQHILW���SODQV����

0DQDJHPHQW���5HVSRQVLELOLW\���

�� 7KH� �3UHVLGHQW� �LV��FKDUJHG��ZLWK��HQVXULQJ��WKDW��651��LV��VWDIIHG��ZLWK��KLJKO\�TXDOLILHG��� � � � � � � � � � � �
IXOO\�FRPSHWHQW� �HPSOR\HHV� �DQG� �WKDW� �DOO� �SURJUDPV� �DUH� �DGPLQLVWHUHG� �ZLWKLQ�� � � � � � � � �
DSSURSULDWH���JXLGHOLQHV���DQG���ZLWKLQ���WKH���DSSURYHG���EXGJHW����

�� 7KH� �VDODU\� �EXGJHW� �ZLOO� �LQFOXGH� �D� �JURVV� �ILJXUH� �IRU� �WKH� �IROORZLQJ� �EXGJHW�� � � � � � � � � � � �
DGMXVWPHQWV�� �EXW� �WKH� �LQGLYLGXDO� �GHWHUPLQDWLRQV� �IRU� �HDFK� �HPSOR\HH
V� �VDODU\�� � � � � � � � �
DGMXVWPHQW� �ZLOO� �EH� �WKH� �H[FOXVLYH� �GRPDLQ� �RI� �WKH� �3UHVLGHQW�� �GHWHUPLQLQJ� �WKH�� � � � � � � � � � �
DSSURSULDWH� �KHDG� �FRXQW�� �WLWOHV�� �SRVLWLRQ� �OHYHOV�� �PHULW� �DQG� �SURPRWLRQDO� �LQFUHDVHV�� � � � � � � � � �
DQG��FRPSHQVDWLRQ��FRQVLVWLQJ��RI��VDODU\���LQFHQWLYH���ERQXV���DQG��RWKHU��GLVFUHWLRQDU\�� � � � � � � � � �
SD\���IRU���DOO���SRVLWLRQV����

�� 7KH� �3UHVLGHQW� �ZLOO� �HQVXUH� �WKDW� �VDODU\� �UDQJHV� �DUH� �XSGDWHG��DW��OHDVW��DQQXDOO\���WKDW�� � � � � � � � � � � � �
DOO� �LQGLYLGXDO� �MREV� �DUH��PDUNHW��SULFHG��DW��OHDVW��RQFH��HYHU\��WZR��\HDUV���DQG��WKDW��SD\�� � � � � � � � � � � � � � �
HTXLW\���DGMXVWPHQWV���DUH���DGPLQLVWHUHG���LQ���D���IDLU���DQG���HTXLWDEOH���PDQQHU���

$JHQW���%DFNJURXQG���&KHFNV���

Ɣ ,Q� �DGGLWLRQ� �WR� �FRPSOHWLQJ� �WKH� �&RPPLVVLRQ¶V� �DJHQW� �UHJLVWUDWLRQ� �SURFHVV�� �DOO� �DJHQWV�� � � � � � � � � � �
KLUHG��WR��ZRUN��IRU��651��ZLOO��XQGHUJR��D��GHWDLOHG��EDFNJURXQG��LQYHVWLJDWLRQ��SULRU��WR��EHLQJ�� � � � � � � � � � � � � �
JUDQWHG���DFFHVV���WR���DQ���651���IDFLOLW\���RU���EHJLQQLQJ���ZRUN���GXWLHV����

Ɣ %DFNJURXQG��FKHFNV��ZLOO��EH��FRQGXFWHG��RQ��DOO��DJHQWV��LQ��WKHLU��FDSDFLW\��DV��HPSOR\HHV��RU�� � � � � � � � � � � � � �
YROXQWHHUV��IRU��651��SXUVXDQW��WR�������&05�����������DQG��ZLOO��EH��XVHG��E\��WKH��'LUHFWRU��RI�� � � � � � � � � � � � � � � �
6HFXULW\�� �ZKR� �ZLOO��EH��UHJLVWHUHG��ZLWK��WKH��'HSDUWPHQW��RI��&ULPLQDO��-XVWLFH��,QIRUPDWLRQ�� � � � � � � � � � � �
6\VWHPV� �SXUVXDQW� �WR� ����� �&05� ������� �L&25,� �5HJLVWUDWLRQ� �DQG� �WKH� �&RPPLVVLRQ� �IRU�� � � � � � � � � � � �
SXUSRVHV� �RI� �GHWHUPLQLQJ� �WKH� �VXLWDELOLW\� �RI� �LQGLYLGXDOV� �IRU��UHJLVWUDWLRQ��DV��D��PDULMXDQD�� � � � � � � � � � � �
HVWDEOLVKPHQW���DJHQW���ZLWK���WKH���OLFHQVHH����

Ɣ )RU� �SXUSRVHV� �RI� �GHWHUPLQLQJ� �VXLWDELOLW\� �EDVHG� �RQ� �EDFNJURXQG� �FKHFNV� �SHUIRUPHG� �LQ�� � � � � � � � � � �
DFFRUGDQFH���ZLWK���������&05�����������������651���ZLOO���FRQVLGHU����
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ż D���$OO��FRQGLWLRQV���RIIHQVHV���DQG��YLRODWLRQV��DUH��FRQVWUXHG��WR��LQFOXGH��0DVVDFKXVHWWV�� � � � � � � � � � �
ODZ� �RU� �VLPLODU� �RU� �VLPLODU� �ODZ�V�� �RI� �DQRWKHU� �VWDWH�� �WKH� �8QLWHG� �6WDWHV� �RU� �IRUHLJQ�� � � � � � � � � � � � � �
MXULVGLFWLRQ�� �D� �PLOLWDU\�� �WHUULWRULDO� �RU� �1DWLYH� �$PHULFDQ� �WULEDO��DXWKRULW\���RU��DQ\��RWKHU�� � � � � � � � � � � �
MXULVGLFWLRQ����

ż E���$OO��FULPLQDO��GLVTXDOLI\LQJ��FRQGLWLRQV���RIIHQVHV���DQG��YLRODWLRQV��LQFOXGH��WKH��FULPHV�� � � � � � � � � � �
RI� �DWWHPSW�� �DFFHVVRU\�� �FRQVSLUDF\�� �DQG� �VROLFLWDWLRQ�� �-XYHQLOH� �GLVSRVLWLRQV� �ZLOO��QRW�� � � � � � � � � �
EH���FRQVLGHUHG���DV���D���IDFWRU���IRU���GHWHUPLQLQJ���VXLWDELOLW\����

ż F�� �:KHUH� �DSSOLFDEOH�� �DOO� �ORRN� �EDFN� �SHULRGV��IRU��FULPLQDO��FRQGLWLRQV���RIIHQVHV���DQG�� � � � � � � � � � � �
YLRODWLRQV��LQFOXGHG��LQ�������&05�����������FRPPHQFH��XSRQ��WKH��GDWH��RI��GLVSRVLWLRQ��� � � � � � � � � � � �
SURYLGHG���KRZHYHU���WKDW��LI��GLVSRVLWLRQ��UHVXOWV��LQ��LQFDUFHUDWLRQ��LQ��DQ\��LQVWLWXWLRQ���WKH�� � � � � � � � � � � �
ORRN���EDFN���SHULRG���ZLOO���FRPPHQFH���XSRQ���UHOHDVH���IURP���LQFDUFHUDWLRQ����

Ɣ 6XLWDELOLW\��GHWHUPLQDWLRQV��ZLOO��EH��PDGH��LQ��DFFRUGDQFH��ZLWK��WKH��SURFHGXUHV��VHW��IRUWK��LQ�� � � � � � � � � � � � �
�����&05������������,Q��DGGLWLRQ��WR��WKH��UHTXLUHPHQWV��HVWDEOLVKHG��LQ�������&05������������ � � � � � � � � � � � �
651���ZLOO����
ż D���&RPSO\��ZLWK��DOO��JXLGDQFH��SURYLGHG��E\��WKH��&RPPLVVLRQ��DQG�������&05������������ � � � � � � � � � � � �

7DEOHV��%��WKURXJK��'��WR��GHWHUPLQH��LI��WKH��UHVXOWV��RI��WKH��EDFNJURXQG��DUH��JURXQGV��IRU�� � � � � � � � � � � � � � �
0DQGDWRU\���'LVTXDOLILFDWLRQ���RU���3UHVXPSWLYH���1HJDWLYH���6XLWDELOLW\���'HWHUPLQDWLRQ����

ż E���&RQVLGHU��ZKHWKHU��RIIHQVH�V���RU��LQIRUPDWLRQ��WKDW��ZRXOG��UHVXOW��LQ��D��3UHVXPSWLYH�� � � � � � � � � � � �
1HJDWLYH� �6XLWDELOLW\� �'HWHUPLQDWLRQ� �XQGHU� ����� �&05� ���������� �,Q� �WKH� �HYHQW� �D�� � � � � � � � � � �
3UHVXPSWLYH� �1HJDWLYH� �6XLWDELOLW\� �'HWHUPLQDWLRQ� �LV� �PDGH�� �651� �ZLOO� �FRQVLGHU� �WKH�� � � � � � � � � �
IROORZLQJ���IDFWRUV����

Ŷ L����7LPH���VLQFH���WKH���RIIHQVH���RU���LQFLGHQW����
Ŷ LL����$JH���RI���WKH���VXEMHFW���DW���WKH���WLPH���RI���WKH���RIIHQVH���RU���LQFLGHQW����
Ŷ LLL����1DWXUH���DQG���VSHFLILF���FLUFXPVWDQFHV���RI���WKH���RIIHQVH���RU���LQFLGHQW����
Ŷ LY����6HQWHQFH���LPSRVHG���DQG���OHQJWK����LI���DQ\����RI���LQFDUFHUDWLRQ����LI���FULPLQDO����
Ŷ Y�� �3HQDOW\� �RU� �GLVFLSOLQH� �LPSRVHG�� �LQFOXGLQJ� �GDPDJHV� �DZDUGHG�� �LI� �FLYLO� �RU�� � � � � � � � � � �

DGPLQLVWUDWLYH����
Ŷ YL����5HODWLRQVKLS���RI���RIIHQVH���RU���LQFLGHQW���WR���QDWXUH���RI���ZRUN���WR���EH���SHUIRUPHG����
Ŷ YLL����1XPEHU���RI���RIIHQVHV���RU���LQFLGHQWV����
Ŷ YLLL�� �:KHWKHU� �RIIHQVHV� �RU� �LQFLGHQWV� �ZHUH� �FRPPLWWHG� �LQ� �DVVRFLDWLRQ� �ZLWK�� � � � � � � � � �

GHSHQGHQFH� �RQ� �GUXJV� �RU� �DOFRKRO� �IURP� �ZKLFK� �WKH� �VXEMHFW� �KDV� �VLQFH�� � � � � � � � � � �
UHFRYHUHG����

Ŷ L[�� �,I��FULPLQDO���DQ\��UHOHYDQW��HYLGHQFH��RI��UHKDELOLWDWLRQ��RU��ODFN��WKHUHRI���VXFK�� � � � � � � � � � � �
DV� �LQIRUPDWLRQ� �DERXW� �FRPSOLDQFH� �ZLWK� �FRQGLWLRQV� �RI� �SDUROH� �RU� �SUREDWLRQ��� � � � � � � � � �
LQFOXGLQJ� �RUGHUV� �RI� �QR� �FRQWDFW� �ZLWK� �YLFWLPV� �DQG� �ZLWQHVVHV�� �DQG� �WKH�� � � � � � � � � � �
VXEMHFW¶V��FRQGXFW��DQG��H[SHULHQFH��VLQFH��WKH��WLPH��RI��WKH��RIIHQVH���LQFOXGLQJ��� � � � � � � � � � �
EXW���QRW���OLPLWHG���WR����SURIHVVLRQDO���RU���HGXFDWLRQDO���FHUWLILFDWLRQV���REWDLQHG����DQG��

Ŷ [�� �$Q\� �RWKHU� �UHOHYDQW� �LQIRUPDWLRQ�� �LQFOXGLQJ� �LQIRUPDWLRQ� �VXEPLWWHG� �E\� �WKH�� � � � � � � � � �
VXEMHFW����

ż F�� �&RQVLGHU� �DSSHDOV� �RI� �GHWHUPLQDWLRQV� �RI� �XQVXLWDELOLW\� �EDVHG� �RQ� �FODLPV� �RI�� � � � � � � � � � �
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HUURQHRXV� �LQIRUPDWLRQ� �UHFHLYHG� �DV� �SDUW� �RI� �WKH� �EDFNJURXQG� �FKHFN� �GXULQJ� �WKH�� � � � � � � � � � �
DSSOLFDWLRQ� �SURFHVV��LQ��DFFRUGDQFH��ZLWK�������&05���������5HTXLUHPHQW��WR��0DLQWDLQ�� � � � � � � � � � �
D��6HFRQGDU\��'LVVHPLQDWLRQ��/RJ��DQG���������$GYHUVH��(PSOR\PHQW��'HFLVLRQ��%DVHG�� � � � � � � � � �
RQ��&25,��RU��2WKHU��7\SHV��RI��&ULPLQDO��+LVWRU\��,QIRUPDWLRQ��5HFHLYHG��IURP��D��6RXUFH�� � � � � � � � � � � � �
2WKHU���WKDQ���WKH���'&-,6����

Ɣ 8SRQ� �DGYHUVH� �GHWHUPLQDWLRQ�� �651� �ZLOO� �SURYLGH� �WKH� �DSSOLFDQW� �D� �FRS\� �RI� �WKHLU�� � � � � � � � � � � �
EDFNJURXQG� �VFUHHQLQJ� �UHSRUW� �DQG� �D� �SUH�DGYHUVH� �GHWHUPLQDWLRQ� �OHWWHU� �SURYLGLQJ� �WKH�� � � � � � � � � �
DSSOLFDQW� �ZLWK� �D� �FRS\� �RI� �WKHLU� �ULJKW� �WR� �GLVSXWH� �WKH� �FRQWHQWV� �RI� �WKH� �UHSRUW�� �ZKR� �WR�� � � � � � � � � � � � � � � �
FRQWDFW���WR���GR���VR���DQG���WKH���RSSRUWXQLW\���WR���SURYLGH���D���VXSSOHPHQWDO���VWDWHPHQW���

Ɣ $IWHU������EXVLQHVV��GD\V���LI��WKH��DSSOLFDQW��LV��QRW��GLVSXWLQJ��WKH��FRQWHQWV��RI��WKH��UHSRUW��DQG�� � � � � � � � � � � � � � � �
DQ\� �SURYLGHG� �VWDWHPHQW� �GRHV� �QRW� �DOWHU� �WKH� �VXLWDELOLW\� �GHWHUPLQDWLRQ�� �DQ� �DGYHUVH�� � � � � � � � � � �
DFWLRQ� �OHWWHU� �ZLOO� �EH� �LVVXHG� �SURYLGLQJ� �WKH� �DSSOLFDQW� �LQIRUPDWLRQ� �RQ� �WKH� �ILQDO�� � � � � � � � � � � �
GHWHUPLQDWLRQ���PDGH���E\���651���DORQJ���ZLWK���DQ\���OHJDO���QRWLFHV���UHTXLUHG����

Ɣ $OO��VXLWDELOLW\��GHWHUPLQDWLRQV��ZLOO��EH��GRFXPHQWHG��LQ��FRPSOLDQFH��ZLWK��DOO��UHTXLUHPHQWV�� � � � � � � � � � �
VHW���IRUWK���LQ���������&05���������HW���VHT����DQG���JXLGDQFH���SURYLGHG���E\���WKH���&RPPLVVLRQ����

Ɣ %DFNJURXQG��VFUHHQLQJ��ZLOO��EH��FRQGXFWHG��E\��DQ��LQYHVWLJDWLYH��ILUP��KROGLQJ��WKH��1DWLRQDO�� � � � � � � � � � � �
$VVRFLDWLRQ� �RI� �3URIHVVLRQDO� �%DFNJURXQG� �6FUHHQHUV� ��1$3%6��� �%DFNJURXQG�� � � � � � �
6FUHHQLQJ� �&UHGHQWLDOLQJ� �&RXQFLO� ��%6&&�� �DFFUHGLWDWLRQ� �DQG� �FDSDEOH� �RI� �SHUIRUPLQJ�� � � � � � � � �
WKH���VHDUFKHV���UHTXLUHG���E\���WKH���UHJXODWLRQV���DQG���JXLGDQFH���SURYLGHG���E\���WKH���&RPPLVVLRQ����

Ɣ 5HIHUHQFHV���SURYLGHG���E\���WKH���DJHQW���ZLOO���EH���YHULILHG���DW���WKH���WLPH���RI���KLUH���
Ɣ $V��GHHPHG��QHFHVVDU\���LQGLYLGXDOV��LQ��NH\��SRVLWLRQV��ZLWK��XQLTXH��DQG��VHQVLWLYH��DFFHVV�� � � � � � � � � � � �

�H�J�� �PHPEHUV� �RI� �WKH� �H[HFXWLYH� �PDQDJHPHQW� �WHDP�� �ZLOO� �XQGHUJR� �DGGLWLRQDO�� � � � � � � � � �
VFUHHQLQJ����ZKLFK���PD\���LQFOXGH���LQWHUYLHZV���ZLWK���SULRU���HPSOR\HUV���RU���FROOHDJXHV����

Ɣ $V� �D� �FRQGLWLRQ� �RI� �WKHLU� �FRQWLQXHG� �HPSOR\PHQW�� �DJHQWV���YROXQWHHUV���FRQWUDFWRUV���DQG�� � � � � � � � � � �
VXEFRQWUDFWRUV��DUH��UHTXLUHG��WR��UHQHZ��WKHLU��3URJUDP��,'��FDUGV��DQQXDOO\��DQG��VXEPLW��WR�� � � � � � � � � � � � �
RWKHU���EDFNJURXQG���VFUHHQLQJ���DV���PD\���EH���UHTXLUHG���E\���651���RU���WKH���&RPPLVVLRQ���
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0$,17(1$1&(���2)���),1$1&,$/���5(&25'6��

651� �RSHUDWLQJ� �SROLFLHV� �DQG� �SURFHGXUHV� �HQVXUH� �ILQDQFLDO� �UHFRUGV� �DUH� �DFFXUDWH�� � � � � � � � � �
DQG� �PDLQWDLQHG� �LQ� �FRPSOLDQFH� �ZLWK� �WKH� �&RPPLVVLRQ¶V� �$GXOW� �8VH� �RI� �0DULMXDQD�� � � � � � � � � � �
UHJXODWLRQV� ������ �&05� ������� �)LQDQFLDO� �UHFRUGV� �PDLQWHQDQFH� �PHDVXUHV� �LQFOXGH��SROLFLHV�� � � � � � � � � �
DQG���SURFHGXUHV���UHTXLULQJ���WKDW����

Ɣ &RQILGHQWLDO� �LQIRUPDWLRQ� �ZLOO� �EH� �PDLQWDLQHG� �LQ� �D� �VHFXUH� �ORFDWLRQ�� �NHSW� �VHSDUDWH�� � � � � � � � � � �
IURP��DOO��RWKHU��UHFRUGV���DQG��ZLOO��QRW��EH��GLVFORVHG��ZLWKRXW��WKH��ZULWWHQ��FRQVHQW��RI��WKH�� � � � � � � � � � � � � � �
LQGLYLGXDO��WR��ZKRP��WKH��LQIRUPDWLRQ��DSSOLHV���RU��DV��UHTXLUHG��XQGHU��ODZ��RU��SXUVXDQW�� � � � � � � � � � � � �
WR� �DQ� �RUGHU� �IURP� �D� �FRXUW� �RI� �FRPSHWHQW� �MXULVGLFWLRQ�� �SURYLGHG� �KRZHYHU�� �WKH�� � � � � � � � � � � �
&RPPLVVLRQ���PD\���DFFHVV���WKLV���LQIRUPDWLRQ���WR���FDUU\���RXW���LWV���RIILFLDO���GXWLHV����

Ɣ $OO� �UHFRUGNHHSLQJ� �UHTXLUHPHQWV� �XQGHU� ����� �&05� ������������ �DUH� �IROORZHG��� � � � � � � � �
LQFOXGLQJ����

ż .HHSLQJ� �ZULWWHQ� �EXVLQHVV� �UHFRUGV�� �DYDLODEOH� �IRU� �LQVSHFWLRQ�� �DQG� �LQ�� � � � � � � � �
DFFRUGDQFH� �ZLWK� �JHQHUDOO\� �DFFHSWHG� �DFFRXQWLQJ� �SULQFLSOHV�� �ZKLFK� �ZLOO�� � � � � � � �
LQFOXGH���PDQXDO���RU���FRPSXWHUL]HG���UHFRUGV���RI����

Ŷ $VVHWV���DQG���OLDELOLWLHV����
Ŷ 0RQHWDU\���WUDQVDFWLRQV����
Ŷ %RRNV� �RI� �DFFRXQWV�� �ZKLFK� �ZLOO� �LQFOXGH� �MRXUQDOV�� �OHGJHUV�� �DQG�� � � � � � � � �

VXSSRUWLQJ� �GRFXPHQWV�� �DJUHHPHQWV�� �FKHFNV�� �LQYRLFHV�� �DQG�� � � � � �
YRXFKHUV����

Ŷ 6DOHV� �UHFRUGV� �LQFOXGLQJ� �WKH� �TXDQWLW\�� �IRUP�� �DQG� �FRVW� �RI� �PDULMXDQD�� � � � � � � � � �
SURGXFWV����DQG���

Ŷ 6DODU\� �DQG� �ZDJHV� �SDLG� �WR� �HDFK� �HPSOR\HH� �DQG� �DQ\� �H[HFXWLYH�� � � � � � � � � �
FRPSHQVDWLRQ�� �ERQXV�� �EHQHILW�� �RU� �LWHP� �RI� �YDOXH� �SDLG� �WR� �DQ\�� � � � � � � � � �
LQGLYLGXDO� �DIILOLDWHG� �ZLWK� �D� �PDULMXDQD� �HVWDEOLVKPHQW�� �LQFOXGLQJ�� � � � � � �
PHPEHUV����LI���DQ\����

Ɣ $OO� �VDOHV� �UHFRUGLQJ� �UHTXLUHPHQWV� �XQGHU� ����� �&05� ������������ �DUH� �IROORZHG��� � � � � � � � � �
LQFOXGLQJ����

ż 8WLOL]LQJ� �D� �SRLQW�RI�VDOH� ��326�� �V\VWHP� �DSSURYHG� �E\� �WKH� �&RPPLVVLRQ�� �LQ�� � � � � � � � � �
FRQVXOWDWLRQ� �ZLWK� �WKH� �'25�� �DQG� �D� �VDOHV� �UHFRUGLQJ� �PRGXOH� �DSSURYHG� �E\�� � � � � � � � � � �
'25���

ż (QVXULQJ� �WKDW� �QR� �VRIWZDUH� �RU� �RWKHU� �PHWKRGV� �WR� �PDQLSXODWH� �RU� �DOWHU� �VDOHV�� � � � � � � � � � � �
GDWD���DUH���XWLOL]HG���SHU����������&05����������������

ż &RQGXFWLQJ�D��PRQWKO\��DQDO\VLV��RI��HTXLSPHQW��WR��GHWHUPLQH��WKDW��QR��VRIWZDUH�� � � � � � � � � � �
KDV� �EHHQ� �LQVWDOOHG� �WKDW� �FRXOG��EH��XWLOL]HG��WR��PDQLSXODWH��RU��DOWHU��VDOHV��GDWD�� � � � � � � � � � � � �
SHU����������&05�����������������DQG��

ż ,I� �651� �GHWHUPLQHV� �WKDW� �VRIWZDUH� �RU� �RWKHU� �PHWKRGV� �KDYH� �EHHQ�� � � � � � � � � �
LQVWDOOHG�XWLOL]HG� �WR� �PDQLSXODWH� �RU� �DOWHU� �VDOHV��GDWD���LPPHGLDWHO\��GLVFORVLQJ�� � � � � � � � �
WKH� �LQIRUPDWLRQ� �WR� �WKH� �&RPPLVVLRQ�� �FRRSHUDWLQJ� �LQ� �DQ\��LQYHVWLJDWLRQ���DQG�� � � � � � � � � �
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WDNLQJ� �VXFK� �RWKHU� �DFWLRQ� �GLUHFWHG� �E\� �WKH� �&RPPLVVLRQ� �SHU� ���� �&05�� � � � � � � � � � �
�������� �

ż 0DLQWDLQLQJ� �UHFRUGV� �WKDW� �651� �KDV� �SHUIRUPHG� �WKH� �PRQWKO\� �DQDO\VLV��� � � � � � � � �
DYDLODEOH���WR���WKH���&RPPLVVLRQ���XSRQ���UHTXHVW����SHU����������&05�����������������

ż &RPSO\LQJ��ZLWK�������&05����&�������5HFRUG��5HWHQWLRQ�DQG��'25��'LUHFWLYH�� � � � � � � � � �
�������UHJDUGLQJ���UHFRUGNHHSLQJ���UHTXLUHPHQWV����

ż $GRSWLQJ� �VHSDUDWH� �DFFRXQWLQJ� �SUDFWLFHV� �DW��WKH��SRLQW�RI�VDOH��IRU��PDULMXDQD�� � � � � � � � �
DQG���PDULMXDQD���SURGXFW���VDOHV����DQG���QRQ�PDULMXDQD���VDOHV����

ż 0DLQWDLQLQJ� �VXFK� �UHFRUGV� �WKDW� �ZRXOG� �DOORZ� �IRU� �WKH� �&RPPLVVLRQ� �DQG� �WKH�� � � � � � � � � � �
'25� �WR� �DXGLW� �DQG� �H[DPLQH� �WKH� �SRLQW�RI�VDOH� �V\VWHP� �XVHG� �LQ� �RUGHU� �WR�� � � � � � � � � � � �
HQVXUH���FRPSOLDQFH���ZLWK���0DVVDFKXVHWWV���WD[���ODZV���DQG���������&05����������DQG���

ż ,I� �FROORFDWHG� �ZLWK� �D� �PHGLFDO� �PDULMXDQD� �WUHDWPHQW� �FHQWHU�� �PDLQWDLQLQJ� �DQG�� � � � � � � � � �
SURYLGLQJ� �WKH� �&RPPLVVLRQ� �RQ� �D� �ELDQQXDO� �EDVLV� �DFFXUDWH� �VDOHV� �GDWD�� � � � � � � � � �
FROOHFWHG��E\��WKH��OLFHQVHH��GXULQJ��WKH��VL[��PRQWKV��LPPHGLDWHO\��SUHFHGLQJ��WKLV�� � � � � � � � � � �
DSSOLFDWLRQ� �IRU� �WKH� �SXUSRVH� �RI� �HQVXULQJ� �DQ� �DGHTXDWH� �VXSSO\� �RI��PDULMXDQD�� � � � � � � � � � �
DQG���PDULMXDQD���SURGXFWV���XQGHU���������&05������������������

Ɣ $GGLWLRQDO� �ZULWWHQ� �EXVLQHVV� �UHFRUGV� �ZLOO� �EH� �NHSW�� �LQFOXGLQJ�� �EXW� �QRW� �OLPLWHG� �WR��� � � � � � � � � � � �
UHFRUGV���RI����

ż &RPSOLDQFH� �ZLWK� �OLDELOLW\� �LQVXUDQFH� �FRYHUDJH� �RU� �PDLQWHQDQFH� �RI� �HVFURZ�� � � � � � � � �
UHTXLUHPHQWV� �XQGHU� ����� �&05� ������������� �DQG� �DOO� �ERQG� �RU� �HVFURZ�� � � � � � � � � �
UHTXLUHPHQWV���XQGHU���������&05������������������

ż )HHV� �SDLG� �XQGHU� ����� �&05� ��������� �RU� �DQ\� �RWKHU� �VHFWLRQ� �RI� �WKH�� � � � � � � � � � � �
&RPPLVVLRQ¶V� �UHJXODWLRQV�� �DQG� �)LQHV� �RU� �SHQDOWLHV�� �LI� �DQ\���SDLG��XQGHU������� � � � � � � � � � �
&05�������������RU���DQ\���RWKHU���VHFWLRQ���RI���WKH���&RPPLVVLRQ¶V���UHJXODWLRQV��� �
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