
�
�

0�(�0�2�5�$�1�'�8�0�
�
72��� � 5RGQH\�*RQ]DOHV��3UHVLGHQW��:DOOHU�&UHHN�/RFDO�*RYHUQPHQW�&RUSRUDWLRQ�
�
7+58�� &KULVWRSKHU�6KRUWHU��$VVLVWDQW�&LW\�0DQDJHU���
� 5H\�$UHOODQR��$VVLVWDQW�&LW\�0DQDJHU�
�
)520��� .LPEHUO\�0F1HHOH\��&353��'LUHFWRU��3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW��
� -RUJH�0RUDOHV��3�(���&)0��'LUHFWRU��:DWHUVKHG�3URWHFWLRQ�'HSDUWPHQW�
�
'$7(�� -XQH����������
�
68%-(&7�� :DWHUORR�3DUN�&RQVWUXFWLRQ�3KDVH�3ODQ�$GGHQGXP�7KUHH��%XGJHW�

&RQWULEXWLRQ�6SOLW��±�)XQGLQJ�6WUDWHJ\�
�
7KH�SXUSRVH�RI�WKLV�PHPR�LV�WR�SURYLGH�DQ�XSGDWH�WR�WKH�:DOOHU�&UHHN�/RFDO�*RYHUQPHQW�&RUSRUDWLRQ�
�/*&��RQ�WKH�IXQGLQJ�VWUDWHJ\�WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW��3$5'��DQG�WKH�:DWHUVKHG�
3URWHFWLRQ�'HSDUWPHQW��:3'���DV�FR�VSRQVRUV�RI�WKH�:DOOHU�&UHHN�'LVWULFW�3URJUDP��DUH�SURSRVLQJ�WR�
DGGUHVV�WKH�QHHGV�RI�WKH�:DWHUORR�3DUN�SURMHFW��FXUUHQWO\�LQ�FRQVWUXFWLRQ���
�
%$&.*5281'�
7KH�$SULO�����������:DOOHU�&UHHN�'LVWULFW�-RLQW�'HVLJQ��'HYHORSPHQW��0DQDJHPHQW�DQG�2SHUDWLRQ�
$JUHHPHQW��-'$��GHILQHV�WKH�ORQJ�WHUP�UHODWLRQVKLS�EHWZHHQ�WKH�&LW\�RI�$XVWLQ��&2$��DQG�WKH�:DWHUORR�
*UHHQZD\�&RQVHUYDQF\��:*&��IRUPHUO\�NQRZQ�DV�:DOOHU�&UHHN�&RQVHUYDQF\���H[SDQGV�WKH�SXEOLF�XVH�
RI�WKH�LPSURYHPHQWV��:DOOHU�&UHHN�DQG�WKH�&KDLQ�RI�3DUNV��DQG�LGHQWLILHV�WKH�GHYHORSPHQW�PRGHO�WR�EXLOG�
WKH�LPSURYHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO�DSSURYHG�GHVLJQ�SODQ���
�
7KH�&2$�DQG�:*&�DUH�MRLQWO\�IXQGLQJ�WKH�LPSURYHPHQWV�E\�OHYHUDJLQJ�WKH�UHVRXUFHV�RI�ERWK�
RUJDQL]DWLRQV��UHVXOWLQJ�LQ�D�FRPELQHG�LQYHVWPHQW�WKDW�H[FHHGV�D�WUDGLWLRQDO�SXEOLF�ILQDQFLQJ�PRGHO��
3XEOLF�IXQGLQJ�VRXUFHV�IRU�WKH�LPSURYHPHQWV��LQFOXGLQJ�WKH�:DWHUORR�3DUN�3URMHFW��FRPH�IURP�H[LVWLQJ�
SXEOLF�LPSURYHPHQW�ERQGV��IHHV�DQG�SD\PHQWV�LQ�OLHX�FROOHFWHG�E\�ERWK�3$5'�DQG�:3'��DQG�FHUWLILFDWHV�
RI�REOLJDWLRQ�FRQVLVWHQW�ZLWK�WKH�3ODQ�DSSURYHG�DV�$PHQGPHQW�1R����WR�WKH�:DOOHU�&UHHN�7D[�,QFUHPHQW�
)LQDQFLQJ�5HLQYHVWPHQW�=RQH��7,5=��1R������DSSURYHG�E\�&LW\�&RXQFLO�RQ�0D\�����������3ULYDWH�
IXQGLQJ�LQFOXGHV�SKLODQWKURSLF�GRQDWLRQV�DQG�FRQWULEXWLRQV�IURP�SULYDWH�GHYHORSPHQW�DV�FRRUGLQDWHG�
WKURXJK�WKH�:*&���
�
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7KH�SXEOLF�SULYDWH�SDUWQHUVKLS�LV�GHYHORSLQJ�WKH�:DOOHU�&UHHN�'LVWULFW�LQ�GRZQWRZQ�$XVWLQ��:LWKLQ�WKH�
'LVWULFW��WKH�:DWHUORR�3DUN�3URMHFW�LV�UHGHYHORSLQJ�SDUNODQG�DQG�UHVWRULQJ�DUHDV�RI�:DOOHU�&UHHN�EHWZHHQ�
��WK�6WUHHW�WR���WK�6WUHHW�DQG�7ULQLW\�6WUHHW�WR�5HG�5LYHU�6WUHHW��VHH�([KLELW�&���7KH����DFUH�SURMHFW�ZLOO�
IHDWXUH�DFFHVVLEOH�SDWKZD\V�WKDW�ZHDYH�WKURXJK�WKH�SDUN¶V�YDULHG�WRSRJUDSK\�FRQQHFWLQJ�D�QHWZRUN�RI�
JDUGHQV��WUDGLWLRQDO�DQG�QDWXUH�SOD\�HOHPHQWV��D�QHZ�SXEOLF�UHVWURRP��DQG�WKH�0RRG\�$PSKLWKHDWHU��D�
������SHUVRQ�SHUPDQHQW�RXWGRRU�YHQXH��ZKLFK�ZLOO�SURYLGH�GLYHUVH�HQWHUWDLQPHQW�H[SHULHQFHV�WKDW�
HPERG\�WKH�YDOXHV�RI�WKH�FRPPXQLW\���
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2QFH�FRPSOHWH��:DWHUORR�3DUN�ZLOO�EH�SULPDULO\�PDQDJHG�E\�:*&��LQ�DFFRUGDQFH�ZLWK�WKH�UROHV�
HVWDEOLVKHG�LQ�WKH�-'$��5HYHQXH�FROOHFWHG�IURP�WKH�RSHUDWLRQDO�DPHQLWLHV�RI�:DWHUORR�3DUN�ZLOO�EH�D�NH\�
FRPSRQHQW�WR�WKH�ILQDQFLDO�VWDELOLW\�RI�WKH�'LVWULFW�SURMHFWV�ORQJ�WHUP�DV�LW�UHODWHV�WR�VXVWDLQLQJ�DQ�
H[FHSWLRQDO�OHYHO�RI�PDLQWHQDQFH��:*&�ZLOO�ZRUN�FORVHO\�ZLWK�:3'�WR�FROODERUDWLYHO\�PDQDJH�WKH�DUHD�
VXUURXQGLQJ�:DOOHU�&UHHN�DQG�LQ�FRQWLQXHG�FRRUGLQDWLRQ�ZLWK�WKH�:3'�:DOOHU�&UHHN�7XQQHO�SURJUDP�DV�
WKH�7XQQHO�,QOHW�)DFLOLW\�VLWV�ZLWKLQ�WKH�SDUN��7KH�0RRG\�$PSKLWKHDWHU�ZLOO�EH�PDQDJHG�E\�:*&��DQG�
WKH�YHQXH�ZLOO�EH�D�QHZ�QRUWKHUQ�DQFKRU�IRU�WKH�5HG�5LYHU�&XOWXUDO�'LVWULFW���
�
:$7(5/22�3$5.�&216758&7,21�±�&,7<�)81',1*�
)ROORZLQJ�WKH�3KDVH�3ODQ�SURFHVV�GHILQHG�LQ�WKH�-'$��WKH�:DWHUORR�3DUN�3URMHFW�EHJDQ�FRQVWUXFWLRQ�DV�
DSSURYHG�E\�WKH�/*&�RQ�'HFHPEHU�����������7KH�EXGJHW�DSSURYHG�LQ�WKH�3KDVH�3ODQ�LQFOXGHG�IXQGLQJ�
ZLWK�FHUWLILFDWHV�RI�REOLJDWLRQ�WKDW�KDYH�EHHQ�DXWKRUL]HG�E\�&LW\�&RXQFLO�IRU�XVH�ZLWKLQ�WKH�'LVWULFW�
�DSSURSULDWLRQV�WR�GDWH�KDYH�LQFOXGHG�IXQGLQJ�IRU�ERWK�3$5'�DQG�:3'��DV�SDUW�RI�WKH�&LW\¶V�DQQXDO�
EXGJHW�SURFHVV�DQG�EXGJHW�DPHQGPHQWV��DORQJ�ZLWK�WKH�7,)�IXQGLQJ�SODQ�DSSURYHG�E\�&RXQFLO�LQ�0D\�RI�
�������
�
'XULQJ�WKH�FRXUVH�RI�FRQVWUXFWLRQ��WKHUH�ZHUH�WZR�VFRSH�DGGLWLRQV�WKDW�VHUYH�WR�XQLI\�DQG�FRPSOHWH�WKH�
SURMHFW��WKH�UHVWRUDWLRQ�RI�:DOOHU�&UHHN�EHWZHHQ���WK�DQG���WK�6WUHHWV�ZLWKLQ�WKH�SDUN��DOVR�NQRZQ�DV�
6HFWRU�����DQG�DQ�LQOHW�E\SDVV�VWUXFWXUH�WKDW�ZLOO�RSWLPL]H�WKH�:DOOHU�&UHHN�7XQQHO¶V�RSHUDWLRQV�LQ�PLQRU�
VWRUP�HYHQWV��7KHVH�ZHUH�GRFXPHQWHG�DV�DGGHQGXPV�WR�WKH�&RQVWUXFWLRQ�3KDVH�3ODQ��$GGHQGXP�2QH��
6HFWRU���ZDV�DSSURYHG�E\�WKH�/*&�RQ�)HEUXDU\�����������DQG�$GGHQGXP�7ZR��,QOHW�%\SDVV�ZDV�
DSSURYHG�E\�WKH�/*&�RQ�-XQH�����������
�
3XEOLF�IXQGLQJ�VRXUFHV�DOORFDWHG�DQG�HQFXPEHUHG�IRU�:DWHUORR�3DUN�&RQVWUXFWLRQ�LQFOXGH���

x� 3$5'������%RQG�±�3URSRVLWLRQ����
x� 3$5'�3DUNODQG�'HGLFDWLRQ�)HHV�
x� :3'�'UDLQDJH�8WLOLW\�)XQG�
x� :3'�7UHH�0LWLJDWLRQ�)XQG�
x� '6'�8UEDQ�)RUHVW�5HSOHQLVKPHQW�)XQG�
x� &HUWLILFDWHV�RI�2EOLJDWLRQ��LQFOXGLQJ�7,)�VXSSRUWHG�)XQGLQJ��
x� 7H[DV�3DUNV�DQG�:LOGOLIH�'HSDUWPHQW��73:'��/RFDO�3DUNV�8UEDQ�2XWGRRU�5HFUHDWLRQ�
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$GGHQGXP�7KUHH�WR�WKH�:DWHUORR�3DUN�&RQVWUXFWLRQ�3KDVH�3ODQ�GRHV�QRW�LQFUHDVH�WKH�RYHUDOO�SURMHFW�
EXGJHW��EXW�LQVWHDG�UHGLVWULEXWHV�WKH�GHSDUWPHQWDO�IXQGLQJ�FRQWULEXWLRQV�E\�������������XVLQJ�H[LVWLQJ�
3$5'�DSSURSULDWLRQV��IURP�)<���WKURXJK�)<����IXQGHG�E\�7,)�EDFNHG�FHUWLILFDWHV�RI�REOLJDWLRQ��
DSSURYHG�E\�&LW\�&RXQFLO�GXULQJ�WKH�DQQXDO�EXGJHW�SURFHVV��7KLV�DGMXVWPHQW�LV�QHHGHG�LQ�UHVSRQVH�WR�
:*&¶V�ILQDQFLDO�LPSDFWV�GXH�WR�WKH�&29,'����FULVLV���
�
([KLELW�$��:DWHUORR�3DUN�&RQVWUXFWLRQ�)XQGLQJ�3URJUHVVLRQ�
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%RWK�3$5'�DQG�:3'��DV�FR�VSRQVRUV�RI�WKH�:DOOHU�&UHHN�'LVWULFW�3URJUDP��VXSSRUW�WKLV�DGMXVWPHQW�WR�
WKH�IXQGLQJ�IRU�:DWHUORR�3DUN�&RQVWUXFWLRQ�LQ�WKH�VSLULW�RI�SDUWQHUVKLS�DQG�DQWLFLSDWLQJ�D�VXFFHVVIXO�



RSHQLQJ�RI�WKH�SDUN�QH[W�\HDU��7KH�DELOLW\�IRU�WKH�&2$�WR�DVVLVW�WKH�:*&��XVLQJ�DOUHDG\�DOORFDWHG�IXQGV�
SODQQHG�IRU�WKH�'LVWULFW��WR�EROVWHU�WKH�SURJUDP�GXULQJ�WKLV�XQH[SHFWHG�KHDOWK�DQG�HFRQRPLF�FULVLV�
H[HPSOLILHV�WKH�YDOXH�LQ�WKLV�SXEOLF�SULYDWH�SDUWQHUVKLS��
�
$PRQJ�RWKHU�UHFHQW�&RXQFLO�UHVROXWLRQV�LQ�VXSSRUW�RI�HFRQRPLF�UHOLHI�DPLGVW�WKH�&29,'����SDQGHPLF��
WKH�0D\�����������SDVVDJH�RI�5HVROXWLRQ�1R���������������GLUHFWHG�DFWLRQV�WR�VXSSRUW�QHDU�WHUP�UHOLHI�
DQG�ORQJ�WHUP�LQYHVWPHQW�LQ�$XVWLQ¶V�FUHDWLYH�HFRQRP\��7KLV�UHVROXWLRQ�FDOOV�IRU�DFFHOHUDWHG�LQYHVWPHQW�
LQ�FXOWXUDO�YHQXHV�DQG�GHSOR\PHQW�RI�IXQGLQJ�IRU�FUHDWLYH�VSDFH��LQFOXGLQJ���

x� 2SWLRQV�IRU�FDSLWDO�LQYHVWPHQW�DQG�ORQJ�WHUP�VXVWDLQDELOLW\�RI�FXOWXUDO�IDFLOLWLHV�RSHUDWHG�
E\�WKLUG�SDUWLHV�RQ�FLW\�RZQHG�SURSHUWLHV��DQG�

x� 2SWLRQV�IRU�SXEOLF�SULYDWH�SDUWQHUVKLSV�WKDW�PD\�KDYH�GLIILFXOW\�DFKLHYLQJ�RU�QHHG�
DGGLWLRQDO�WLPH�WR�PHHW�WKHLU�SULYDWH�IXQGUDLVLQJ�FRPPLWPHQWV�WR�WKH�&LW\���

�
7KH�XSGDWHG�IXQGLQJ�VWUDWHJ\�IRU�WKH�:DWHUORR�3DUN�FRQVWUXFWLRQ�SURMHFW�DOLJQV�ZLWK�WKLV�UHFHQW�&RXQFLO�
GLUHFWLRQ�DQG�LV�LQ�VXSSRUW�RI�WKH�IXQGDPHQWDO�JRDOV�RI�WKH�SURMHFWV��DV�LQFOXGHG�LQ�WKH�&RXQFLO�DSSURYHG�
GHVLJQ�SODQ�IRU�WKH�:DOOHU�&UHHN�'LVWULFW���
�
$V�QRWHG�EHORZ��WKLV�LV�QRW�DQ�DPHQGPHQW�WR�WKH�7,)�3ODQ��EXW�DQ�DGPLQLVWUDWLYH�DGMXVWPHQW�WR�WKH�
VSHQGLQJ�DOORFDWLRQV�ZLWKLQ�WKH�'LVWULFW��,W�ZLOO�QRW�FKDQJH�WKH�RYHUDOO�SURJUDP�FRQWULEXWLRQ�RI�WKH�:*&��
EXW�UDWKHU�DOORZV�WKH�RUJDQL]DWLRQ�DGGLWLRQDO�WLPH�WR�UHFRYHU�IURP�WKH�&29,'����SDQGHPLF��7KH�RYHUDOO�
SULYDWH�FRQWULEXWLRQ�WR�WKH�SURJUDP�E\�WKH�:*&�UHPDLQV�WKH�VDPH�±�WKH�DGGLWLRQDO������������WKH�&2$�LV�
FRQWULEXWLQJ�QRZ�ZLOO�EH�PDGH�XS�IRU�E\�WKH�:*&�LQ�IXWXUH�SURMHFWV��$Q�XSGDWHG�7,)�3ODQ�VKRZLQJ�WKH�
IXQGLQJ�IRU�WKH�SURMHFWV�ZLOO�EH�SUHVHQWHG�WR�&RXQFLO�DV�SDUW�RI�WKH�GLVWULFW¶V�$QQXDO�3URMHFW�3ODQ�LQ�
6HSWHPEHU��������
��
7,)�6833257('�)81',1*�'(7$,/6�
$V�VKRZQ�LQ�([KLELW�%�EHORZ�WKH�7,)�SURMHFW�SODQ��DV�LQFOXGHG�LQ�WKH�0D\������$PHQGPHQW�1R����WR�WKH�
:DOOHU�&UHHN�7,5=�1R������GLYLGHG�WKH�'LVWULFW�LQWR�OLQNV�WKDW�JHRJUDSKLFDOO\�EXQGOHG�FDSLWDO�
LPSURYHPHQW�SURMHFWV�DV�D�VWUDWHJLF�SODQQLQJ�DQG�IXQGUDLVLQJ�VWUXFWXUH��7KH������������RI�IXQGLQJ�
LGHQWLILHG�WR�PHHW�WKH�QHHG�DW�:DWHUORR�3DUN�LV�EHLQJ�UHGLUHFWHG�IURP�3$5'�DSSURSULDWLRQV�RI�7,)��
EDFNHG�FHUWLILFDWHV�RI�REOLJDWLRQ�WKDW�ZHUH�RULJLQDOO\�SODQQHG�IRU�WKH�&UHHN�'HOWD�/LQN��/DG\�%LUG�/DNH�WR�
�WK�6WUHHW��IRU�D�IXWXUH�2SHUDWLRQV�DQG�0DLQWHQDQFH��2	0��)DFLOLW\��7KH�DGMXVWPHQW�GRHV�QRW�PRGLI\�WKH�
RYHUDOO�7,)�IXQGLQJ�DPRXQW��QRU�WKH�RYHUDOO�FRQWULEXWLRQV�RI�DQ\�RI�WKH�SDUWLHV��DQG�WKH�%XGJHW�2IILFH�KDV�
FRQILUPHG�WKDW�WKLV�DGMXVWPHQW�LV�DOORZDEOH�ZLWK�DQ�DGPLQLVWUDWLYH�PRGLILFDWLRQ�WR�WKH�ILQDQFLDO�V\VWHP�RI�
UHFRUG���
�
7,)�IXQGLQJ�LV�PDGH�SRVVLEOH�E\�WKH�&LW\�LVVXLQJ�ERQGV�DJDLQVW�WKH�SURSHUW\�WD[HV�FROOHFWHG�ZLWKLQ�WKH�
7,5=��&XUUHQW�SURMHFWLRQV�E\�WKH�%XGJHW�2IILFH��ZKLOH�FRQVLGHULQJ�SURMHFWHG�HFRQRPLF�LPSDFWV�RI�WKH�
&29,'����SDQGHPLF��DUH�VWLOO�LQ�DOLJQPHQW�ZLWK�WKH�PDUNHW�UHVHDUFK�DQDO\VLV�SHUIRUPHG�LQ������LQ�
VXSSRUW�RI�WKH�$PHQGPHQW��7KHUH�KDV�QRW�EHHQ�DQ�LQWHUUXSWLRQ�LQ�ERQG�VDOHV�GXH�WR�&29,'������
�
&XUUHQW�DSSURSULDWLRQV�RI�WKH�7,)�VXSSRUWHG�FHUWLILFDWHV�RI�REOLJDWLRQ�IURP�)<���)<���DUH�UHDGLO\�
DYDLODEOH������PLOOLRQ�RI�WKH�7,)�EDFNHG�FHUWLILFDWHV�RI�REOLJDWLRQ�KDYH�EHHQ�LVVXHG��DOO�DV�WD[DEOH��EDVHG�
RQ�WKH�DQDO\VLV�DW�WKH�WLPH�RI�LVVXH��%HFDXVH�WKH�DGGLWLRQDO������������RI�IXQGLQJ�ZLOO�EH�XVHG�WR�FRYHU�
VRPH�RI�WKH�FRQVWUXFWLRQ�FRVWV�RI�WKH�0RRG\�$PSKLWKHDWHU��ZKLFK�ZLOO�EH�RSHUDWHG�YLD�:*&��SULYDWH�
XVH���WKH�GHEW�RQ�WKHVH�IXQGV�PXVW�EH�VROG�DV�WD[DEOH��UDWKHU�WKDQ�WD[�H[HPSW��7KLV�ZLOO�EH�GRFXPHQWHG�E\�
GHSDUWPHQWDO�ILQDQFLDO�VWDII�LQ�WKH�ILQDQFLDO�V\VWHP�RI�UHFRUG�XSRQ�/*&�DSSURYDO���
�
6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�.LPEHUO\����������������RU�-RUJH������������������
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&F��� (ODLQH�+DUW��&KLHI�)LQDQFLDO�2IILFHU�

*UHJ�&DQDOO\��'HSXW\�&KLHI�)LQDQFLDO�2IILFHU�
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([KLELW�%���:DOOHU�&UHHN�'LVWULFW�3URMHFW�$UHDV�LQFOXGHG�LQ�WKH�7,5=�1R�����3URMHFW�3ODQ�DSSURYHG�
E\�&LW\�&RXQFLO�RQ�0D\�����������
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