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2Q� WKH� EDVLV� RI� WKH� JURXQGV� VHW� RXW� EHORZ� DQG� SXUVXDQW� WR� WKH� SRZHUV� H[HUFLVDEOH� E\� 1+6�
,PSURYHPHQW XQGHU�RU�E\�YLUWXH�RI�WKH�1DWLRQDO�+HDOWK�6HUYLFH�$FW����� DQG�WKH�7'$�'LUHFWLRQV��
1+6�,PSURYHPHQW�KDV�GHFLGHG�WR�DFFHSW�XQGHUWDNLQJV IURP�WKH�7UXVW�

'(),1,7,216�

,Q�WKLV�GRFXPHQW�

³WKH� FRQGLWLRQV� RI� WKH� /LFHQFH´� PHDQV� WKH� FRQGLWLRQV� RI� WKH� OLFHQFH� LVVXHG� E\� 0RQLWRU� XQGHU�
&KDSWHU���RI�3DUW���RI�WKH�+HDOWK�DQG�6RFLDO�&DUH�$FW�������LQ�UHVSHFW�RI�ZKLFK�1+6�,PSURYHPHQW�
KDV� GHHPHG� LW� DSSURSULDWH� IRU� 1+6� WUXVWV� WR� FRPSO\� ZLWK� HTXLYDOHQW� FRQGLWLRQV�� SXUVXDQW� WR�
SDUDJUDSK���F��RI�WKH�7'$�'LUHFWLRQV�

³1+6�,PSURYHPHQW´�PHDQV�WKH�1DWLRQDO�+HDOWK�6HUYLFH�7UXVW�'HYHORSPHQW�$XWKRULW\�

³7'$�'LUHFWLRQV´ PHDQV�WKH�1DWLRQDO�+HDOWK�6HUYLFH�7UXVW�'HYHORSPHQW�$XWKRULW\�'LUHFWLRQV DQG�
5HYRFDWLRQV�DQG�WKH�5HYRFDWLRQ�RI�WKH�,PSHULDO�&ROOHJH +HDOWKFDUH�1DWLRQDO�+HDOWK�6HUYLFH�7UXVW�
'LUHFWLRQV�������

*5281'6�

�� 7KH�7UXVW

7KH�WUXVW�LV�DQ�1+6�WUXVW�DOO�RU�PRVW�RI�ZKRVH�KRVSLWDOV��IDFLOLWLHV�DQG�HVWDEOLVKPHQWV�DUH�VLWXDWHG
LQ�(QJODQG�

�� ,VVXHV�DQG�QHHG�IRU�DFWLRQ

1+6�,PSURYHPHQW�KDV�UHDVRQDEOH�JURXQGV�WR�VXVSHFW�WKDW�WKH�WUXVW�KDV�SURYLGHG�DQG�LV�SURYLGLQJ�
KHDOWK�VHUYLFHV�IRU�WKH�SXUSRVHV�RI�WKH�KHDOWK�VHUYLFH�LQ�(QJODQG�ZKLOH�IDLOLQJ�WR�FRPSO\�ZLWK�WKH�
IROORZLQJ�FRQGLWLRQV�RI�WKH�/LFHQFH��)7�����D����F����G�� DQG��I��

4XDOLW\�,VVXHV

��� ,Q�SDUWLFXODU�

����� 7KH�SUHYLRXV�&4&�DFWLRQ�SODQ�IURP�WKH�XQDQQRXQFHG�LQVSHFWLRQ�LQ�$SULO������KDG�QRW�
EHHQ�FRPSOHWHG�ZLWKLQ�WKH�DJUHHG�WLPHVFDOHV��$FWLRQV�GHHPHG�FRPSOHWH�ZHUH�IRXQG�
WR�EH�ODFNLQJ�DVVXUDQFH�

����� )ROORZLQJ� DQ� LQVSHFWLRQ� RQ� ��WK 1RY� ����� ± �WK 'HFHPEHU� ������ WKH &DUH�4XDOLW\�
&RPPLVVLRQ��³&4&´��UDWHG� WKH� WUXVW�DV� µ5HTXLUHV� ,PSURYHPHQW¶�RYHUDOO� 7KH� µFDULQJ¶�
GRPDLQ�ZDV�UDWHG�JRRG��7KH�7UXVW�ZDV UDWHG�DV�µUHTXLUHV�LPSURYHPHQW¶� LQ�WKH�6DIH��
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(IIHFWLYH�DQG�5HVSRQVLYH GRPDLQV��7KH :HOO�OHG�GRPDLQ ZDV�UDWHG�LQDGHTXDWH� 7KH�
&4&¶V� UHSRUW� GDWHG���WK 0DUFK� ���� VHW� RXW� D� UDQJH� RI� DFWLRQV� WKDW� WKH� 7UXVW�ZDV�
UHTXLUHG�WR�WDNH�LQ�RUGHU�WR�LPSURYH�

����� 7KH�&4&�IRXQG�WKDW�WKH�7UXVW�ZDV�LQ�EUHDFK�RI�QLQH�OHJDO�UHTXLUHPHQWV��7KHVH�ZHUH�LQ�
UHODWLRQ�WR�ILW�DQG�SURSHU�SHUVRQV��JRRG�JRYHUQDQFH�DQG�GXW\�RI�FDQGRXU�

� ZĞŐƵůĂƚŝŽŶ�ϱ͗�&ŝƚ�ĂŶĚ�ƉƌŽƉĞƌ�ƉĞƌƐŽŶƐ͗�ĚŝƌĞĐƚŽƌƐ
dŚĞ�ƉƌŽǀŝĚĞƌ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƚƌƵƐƚ�ŚĂƐ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƐǇƐƚĞŵ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵĞĞƚ�
ƚŚĞŝƌ�ůĞŐĂů�ŽďůŝŐĂƚŝŽŶƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ Ĩŝƚ�ĂŶĚ�ƉƌŽƉĞƌ�ƉĞƌƐŽŶƐ�ĞŵƉůŽǇĞĚ�Ăƚ�ĚŝƌĞĐƚŽƌ�
ůĞǀĞů͘

� ZĞŐƵůĂƚŝŽŶ�ϭϳ͗ 'ŽŽĚ�'ŽǀĞƌŶĂŶĐĞ͗
dŚĞ�ƉƌŽǀŝĚĞƌ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĞƌĞ�ĂƌĞ�ƚƌƵƐƚͲǁŝĚĞ�ĞĨĨĞĐƚŝǀĞ�ŐŽǀĞƌŶĂŶĐĞ�ƐǇƐƚĞŵƐ�ŝŶ�
ƉůĂĐĞ͘

� ZĞŐƵůĂƚŝŽŶ�ϮϬ͗��ƵƚǇ�ŽĨ��ĂŶĚŽƵƌ͗
dŚĞ�ƉƌŽǀŝĚĞƌ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ��ƵƚǇ�ŽĨ��ĂŶĚŽƵƌ�ŝƐ�ĞŵďƌĂĐĞĚ�ŝŶ�ƚŚĞ�
ƐĞƌǀŝĐĞ� ƉĂƌƚŝĐƵůĂƌůǇ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ ŶŽƚŝĨŝĂďůĞ� ƐĂĨĞƚǇ� ŝŶĐŝĚĞŶƚ� ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͘�
�ŽŶƐŝĚĞƌĂƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ǁŝĚĞƌ�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ƉĞƌƐŽŶƐ�ŝŶ ƚŚĞ
ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�ƐŚĂƌŝŶŐ�ŽĨ�ŽƵƚĐŽŵĞƐ͘

dŚĞ�ŶŝŶĞ�ďƌĞĂĐŚĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ϲ�ƐĞƌǀŝĐĞƐ͘�

)LQDQFLDO�6XVWDLQDELOLW\�DQG�)LQDQFLDO�*RYHUQDQFH ,VVXHV�

��� ,Q�SDUWLFXODU�

����� 7KH�7UXVW�GLG QRW�DJUHH�LWV�FRQWURO�WRWDO�IRU���������DQG�KDV�QRW�DJUHHG�WKH�FRQWURO�WRWDO
IRU���������

����� 7KH�7UXVW�UHIRUHFDVW�LWV���������RXWWXUQ�LQ�PRQWK����DQG�UHSRUWHG�D� GHILFLW�SRVLWLRQ�RI�
�����PP��7KLV� LV������P�ZRUVH� WKDQ� LWV�FRQWURO� WRWDO�RI������P GHILFLW��DQG������P�
ZRUVH�WKDQ�WKH�7UXVW¶V�LQWHUQDO�SODQ�RI�DQ������P�GHILFLW� ,Q����������WKH WUXVW�UHSRUWHG�
D������P�DGYHUVH�YDULDQFH�WR�SODQ�ZLWK�D�GHILFLW�RI������P�DJDLQVW�D�SODQ�RI�����P�
GHILFLW�

����� ,Q����������WKH�7UXVW�GHOLYHUHG &,3�RI� ����P�DJDLQVW�D�WDUJHW�RI�����P��,Q���������LW
GHOLYHUHG�����P�&,3�DJDLQVW�D�WDUJHW�RI�����P�

����� 7KHVH� IDLOLQJV� E\� WKH� 7UXVW� GHPRQVWUDWH� D� IDLOXUH� RI� JRYHUQDQFH� DUUDQJHPHQWV�
LQFOXGLQJ�� LQ� SDUWLFXODU�� IDLOXUH� WR� HVWDEOLVK� DQG� HIIHFWLYHO\� LPSOHPHQW� V\VWHPV� RU�
SURFHVVHV�

�D� WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�WUXVW¶V�GXW\�WR�RSHUDWH�HIILFLHQWO\��HFRQRPLFDOO\�
DQG�HIIHFWLYHO\� DQG

�E� WR�HQVXUH�FRPSOLDQFH�ZLWK�KHDOWKFDUH�VWDQGDUGV�ELQGLQJ�RQ�WKH�7UXVW�

��� 1HHG�IRU�DFWLRQ�

1+6� ,PSURYHPHQW�EHOLHYHV� WKDW� WKH�DFWLRQ�ZKLFK� WKH� WUXVW KDV�XQGHUWDNHQ� WR� WDNH�SXUVXDQW� WR�
WKHVH� XQGHUWDNLQJV�� LV� DFWLRQ� UHTXLUHG� WR� VHFXUH� WKDW� WKH� IDLOXUHV� WR� FRPSO\� ZLWK� WKH� UHOHYDQW�
UHTXLUHPHQWV�RI�WKH�FRQGLWLRQV�RI�WKH�/LFHQFH GR�QRW�FRQWLQXH�RU�UHFXU�
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1+6� ,PSURYHPHQW� KDV� DJUHHG� WR� DFFHSW� DQG� WKH� 7UXVW KDV� DJUHHG� WR� JLYH� WKH� IROORZLQJ�
XQGHUWDNLQJV�

�� 4XDOLW\�,PSURYHPHQW�3ODQ

���� 7KH�WUXVW�ZLOO�WDNH�DOO�UHDVRQDEOH�VWHSV�WR�DGGUHVV�WKH�FRQFHUQV�UDLVHG�LQ�WKH�&4&�UHSRUW�
LQFOXGLQJ�FDUU\LQJ�RXW�WKH�UHTXLUHG�DFWLRQV� LQ�DFFRUGDQFH�ZLWK� WLPHVFDOHV� WR�EH�DJUHHG�
ZLWK�&4&�DQG�1+6�,PSURYHPHQW�

���� 7KH�WUXVW�ZLOO��E\�D�GDWH�DQG�LQ�D�IRUP�WR�EH�DJUHHG�ZLWK�1+6�,PSURYHPHQW��GHYHORS�D�SODQ
�WKH�³4XDOLW\�,PSURYHPHQW�3ODQ´���VHWWLQJ�RXW�WKH�VWHSV�LW�ZLOO�WDNH�WR�FRPSO\�ZLWK�SDUDJUDSK�
�����DQG�ZLOO�LQFOXGH�NH\�PLOHVWRQHV IRU�GHOLYHU\�

���� 7KH�WUXVW�ZLOO�GHPRQVWUDWH�LW�LV�DEOH�WR�GHOLYHU�WKH�4XDOLW\�,PSURYHPHQW�3ODQ�DQG�PHHW�WKH�
NH\�PLOHVWRQHV� LQFOXGLQJ�GHPRQVWUDWLQJ�WKDW�LW�KDV�VXIILFLHQW�H[HFXWLYH�FDSDFLW\�WR�GHOLYHU�
WKH� SODQ� 7KH� WUXVW� ZLOO� GHPRQVWUDWH� SURJUHVV� DJDLQVW� WKH� SODQ� LQ� OLQH� ZLWK� DJUHHG�
WLPHVFDOHV�WKURXJK�WKH�WUXVW¶V LQWHUQDO�JRYHUQDQFH DUUDQJHPHQWV DQG�1+6,�LPSURYHPHQW�
ERDUG�LQ�OLQH�ZLWK�WKH�FKDOOHQJHG�SURYLGHU�SURJUDPPH��

���� 7KH� WUXVW�ZLOO�NHHS�WKH�4XDOLW\� ,PSURYHPHQW�3ODQ�DQG� LWV�GHOLYHU\�XQGHU�UHYLHZ��:KHUH�
PDWWHUV� DUH� LGHQWLILHG� ZKLFK� PDWHULDOO\� DIIHFW� WKH� WUXVW¶V� DELOLW\� WR� GHOLYHU� WKH� 4XDOLW\�
,PSURYHPHQW� 3ODQ�� WKH� WUXVW� ZLOO� QRWLI\�1+6� ,PSURYHPHQW� DV� VRRQ� DV� SUDFWLFDEOH� DQG�
XSGDWH�DQG�UHVXEPLW�WKH�4XDOLW\�,PSURYHPHQW�3ODQ�ZLWKLQ�D�WLPHIUDPH�WR�EH�DJUHHG�ZLWK�
1+6�,PSURYHPHQW�

���� 7KH�WUXVW�ZLOO�HQVXUH�WKDW DQ\�TXDOLW\�LQLWLDWLYHV�WKDW�UHTXLUH�GHOLYHU\�DV�SDUW�RI�WKH�SODQ��ZLOO
EH�GRQH�VR�ZLWKLQ�WKH�ILQDQFLDO�UHVRXUFHV�DYDLODEOH��1+6,�ZLOO�ZRUN�ZLWK�WKH�WUXVW�WR�PLWLJDWH�
DQ\�ULVNV�ILQDQFLDO�RU�RWKHU�WKDW�FRPSURPLVH WKH�GHOLYHU\�RI�WKH�TXDOLW\�LPSURYHPHQW�SODQ�

���� 7KH�WUXVW�ZLOO�HQVXUH�LW�KDV�VXIILFLHQW�FDSDFLW\�DQG�FDSDELOLW\�WR�GHOLYHU�DJDLQVW�WKH�SODQ�

���� 7KH�4XDOLW\�,PSURYHPHQW�3ODQ�ZLOO�EH�SUHVHQWHG�PRQWKO\�WR�WKH�LPSURYHPHQW�ERDUG�XQWLO�
WKH�OHYHO�RI�DVVXUDQFH�DOORZV�IXUWKHU�UHYLHZ�RI�WKH�VFKHGXOH�IRU�SUHVHQWDWLRQ��

�� )LQDQFLDO�6XVWDLQDELOLW\�DQG�)LQDQFLDO�*RYHUQDQFH 3ODQ

���� %\�6HSWHPEHU����� RU�VXFK� ODWHU�GDWH�DV�1+6� ,PSURYHPHQW�PD\�DJUHH�� WKH� WUXVW�ZLOO�
SUHSDUH� DQG� VXEPLW� WR�1+6� ,PSURYHPHQW� D� UHDOLVWLF� DQG� UREXVW� SODQ IRU� ILQDQFLDO� DQG�
FOLQLFDO�VXVWDLQDELOLW\ �³WKH�3ODQ´��

���� 7KH�3ODQ�ZLOO�LQFOXGH�NH\�PLOHVWRQHV�DQG�DFWLRQV�WR�DGGUHVV�WKH�WUXVW¶V�ILQDQFLDO�GHFOLQH�
DQG�WR�WDNH�DOO�UHDVRQDEOH�VWHSV�WR�LPSURYH�WKH�WUXVW¶V�UHFXUUHQW�ILQDQFLDO�SRVLWLRQ�

���� ,I�UHTXHVWHG�E\�1+6�,PSURYHPHQW��WKH�WUXVW�ZLOO�FRPPLVVLRQ�DQ�H[WHUQDO�DVVXUDQFH�UHYLHZ�
RI�WKH�3ODQ�IURP�D�VRXUFH�DQG�DFFRUGLQJ�WR�D�VFRSH�DQG�WLPLQJ�DV�1+6�,PSURYHPHQW�PD\�
VSHFLI\�DQG�ZLOO�LPSOHPHQW�WKH�UHYLHZ�ILQGLQJV�

���� 7KH�WUXVW�ZLOO�DUWLFXODWH�WKH�WLPHVFDOHV�IRU�GHOLYHU\�E\ 6HSWHPEHU����� RU�VXFK�RWKHU�ODWHU�
GDWH�DV�1+6�,PSURYHPHQW�PD\�DJUHH��DQG�ZLOO�PHHW�WKH�NH\�PLOHVWRQHV�

���� 7KH�WUXVW�ZLOO HQVXUH�LW�KDV�VXIILFLHQW�FDSDFLW\�DQG�FDSDELOLW\�WR GHOLYHU�WKH�3ODQ��
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�� 3URJUDPPH�PDQDJHPHQW�

���� 7KH� WUXVW ZLOO� LPSOHPHQW� VXIILFLHQW� SURJUDPPH� PDQDJHPHQW� DQG� JRYHUQDQFH
DUUDQJHPHQWV WR�HQDEOH�GHOLYHU\�RI� WKHVH�XQGHUWDNLQJV DQG� LW� LV�SURSRVHG� WKDW� WKLV�ZLOO�
EHFRPH�SDUW�RI�WKH�UHVSRQVLELOLW\�RI�WKH�3URJUDPPH�0DQDJHPHQW�2IILFH��302��WKDW�WKH�
WUXVW�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�VHWWLQJ�XS�

���� 6XFK�SURJUDPPH�PDQDJHPHQW�DQG�JRYHUQDQFH�DUUDQJHPHQWV�PXVW�HQDEOH�WKH�ERDUG�WR�

������ REWDLQ�FOHDU�RYHUVLJKW�RYHU�WKH�SURFHVV�LQ�GHOLYHULQJ�WKHVH�XQGHUWDNLQJV�
������ REWDLQ� DQ� XQGHUVWDQGLQJ� RI� WKH� ULVNV� WR� WKH� VXFFHVVIXO� DFKLHYHPHQW� RI� WKH�

XQGHUWDNLQJV�DQG�HQVXUH�DSSURSULDWH�PLWLJDWLRQ��DQG
������ KROG�LQGLYLGXDOV�WR�DFFRXQW�IRU�WKH�GHOLYHU\�RI�WKH�XQGHUWDNLQJV�

�� 0HHWLQJV DQG�UHSRUWV�

���� 7KH�WUXVW�ZLOO�DWWHQG�PHHWLQJV�RU��LI�1+6�,PSURYHPHQW�VWLSXODWHV��FRQIHUHQFH�FDOOV��DW�VXFK�
WLPHV�DQG�SODFHV��DQG�ZLWK�VXFK�DWWHQGHHV��DV�PD\�EH�UHTXLUHG�E\�1+6�,PSURYHPHQW�

���� ,W�LV�SURSRVHG�WKDW�DQ�XSGDWH�RQ�WKH�XQGHUWDNLQJV�ZLOO�EH�GLVFXVVHG�DV�D�UHJXODU�LWHP�RQ�
WKH�DJHQGD�RI�WKH�6RXWKSRUW�	�2UPVNLUN�,PSURYHPHQW�%RDUG��62,%���ZKLFK�PHHWV�RQ�D�
PRQWKO\�EDVLV�

���� 7KH�WUXVW�ZLOO�SURYLGH�VXFK�UHSRUWV�LQ�UHODWLRQ�WR�WKH�PDWWHUV�FRYHUHG�E\�WKHVH�XQGHUWDNLQJV�
DV�1+6�,PSURYHPHQW�PD\�UHTXLUH�

$Q\�IDLOXUH�WR�FRPSO\�ZLWK�WKH�DERYH�XQGHUWDNLQJV�PD\�UHVXOW�LQ�1+6�,PSURYHPHQW�WDNLQJ�IXUWKHU�
UHJXODWRU\�DFWLRQ��7KLV�FRXOG� LQFOXGH�JLYLQJ�IRUPDO�GLUHFWLRQV� WR�WKH� WUXVW�XQGHU�VHFWLRQ���RI� WKH�
1DWLRQDO�+HDOWK�6HUYLFH�$FW������DQG�SDUDJUDSK���RI�WKH�7'$�'LUHFWLRQV�
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6LJQHG�
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