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TO BE HELD ON MAY 3, 2021

YOUR VOTE IS IMPORTANT, TAKE ACTION AND VOTE TODAY. THE BOARD OF DIRECTORS
OF VIVA GOLD CORP. RECOMMENDS THAT SHAREHOLDERS VOTE FOR THE RESOLUTIONS
SET FORTH IN THIS CIRCULAR

Unless otherwise stated, the information herein is current as of March 25, 2021.
This document is important and requires your immediate attention. If you have any questions as to how to
deal with it, you should consult your investment dealer, broker, bank manager, lawyer or other professional
advisor.
This document does not constitute an offer or solicitation to any person in any jurisdiction in which such
offer or solicitation is unlawful.
No securities regulatory authority or stock exchange has expressed an opinion about, or passed upon the
merits of the transaction described in this document, the securities offered pursuant to such transaction or
the adequacy of the information contained in this document and it is an offence to claim otherwise.

These materials are important and require your immediate attention. If you have questions or require
assistance with voting your shares you may contact Viva Gold Corp’s proxy solicitation agent:
Laurel Hill Advisory Group
North American Toll-Free Number: 1-877-452-7184
Outside North America: 416-304-0211
Email: assistance@laurelhill.com

LETTER TO VIVA GOLD CORP. SHAREHOLDERS

TSXV: VAU

www.vivagoldcorp.com
Dear Fellow Shareholders,
This is an exciting time to be a shareholder of Viva Gold Corp. We announced on March 3, 2021, that we
had entered into a definitive arrangement agreement whereby Golden Predator Mining Corp. (“GPY”) would
acquire all outstanding securities of Viva Gold Corp (“Viva”) by way of plan of arrangement
(“Arrangement”). The combination of GPY and Viva creates a company of increased size and
geographic diversity that, with a team of experienced mine builders, will enable the combined
company to focus on development of the advanced stage Tonopah Gold Project in Nevada and the
formerly producing Brewery Creek Property in the Yukon. Both projects are in mining friendly
jurisdictions and the combined leachable measured and indicated gold resources and additional inferred
gold resource with strong exploration upside on both lead projects will provide an excellent basis to drive
shareholder value by becoming an emerging junior gold producer.
Company size and asset value, which currently hampers Viva as a stand-alone company, is required to
attract cost effective mine development funding. GPY brings with it not only the feasibility stage Brewery
Creek Property, but also a strong treasury in cash and marketable securities, a pipeline of advanced
exploration projects, including the high-grade Marg polymetallic Copper-Gold deposit, and several
additional gold exploration properties with demonstrated gold mineralization and excellent potential. The
combined asset base and operating team creates an entity that we believe can attract required financing
and potentially allow the resulting company to leverage shareholder value by gaining a producer share price
premium.
Benefits of the Arrangement


Attractive Premium: A 35% to Shareholders over the 20-day VWAP, and 35% to the 30-day
VWAP of the Viva Shares as at March 1, 2021.



Future Growth: The Arrangement provides Shareholders the opportunity to continue to participate
in the future growth of Viva’s Tonopah Gold Project, as well as in a larger entity with stronger growth
potential from a more diversified asset base supported by the financial resources available to GPY
to develop such asset base.



Fairness Opinion: The Viva Board received the Evans & Evans Fairness Opinion to the effect
that, as of March 1, 2021, the consideration to be received by Shareholders pursuant to the
Arrangement is fair, from a financial point of view, to Shareholders.



Increased Liquidity: The Arrangement is anticipated to provide Shareholders with increased
liquidity with respect to the electing to receive GPY’s Shares, due to GPY’s larger market
capitalization and access to capital.



Significantly strengthened management and leadership team: A team with balanced and
complimentary skillsets with proven mine building capacity and in-house technical expertise to
advance projects.



Cost Synergies and Enhanced balance sheet: A reduced overhead combined with a good cash
position and marketable securities.

Viva Voting Support Agreements
Certain directors, officers and shareholders of Viva, together holding or exercising control over
approximately 18.5% of the Viva Shares, have entered into Viva Voting Support Agreements pursuant to
which they have agreed, among other things, not to sell, transfer or dispose of any Viva Shares, Viva
Options and Viva Warrants for the time period specified therein, to vote their Viva Shares, in favour of the
Arrangement Resolution and to otherwise support the Arrangement.

BOARD RECOMMENDATION
After a recommendation from a Special Committee to the Board, the board of directors of Viva (the “Board”)
voted in favor of this Arrangement. As a result, the Board recommends that Viva shareholders (the
“Shareholders”) vote in favor of the Arrangement. The Board engaged Evans and Evans of Vancouver,
British Columbia, as financial advisor to Viva, who has provided a fairness opinion to the Board that, as of
March 1, 2021 and subject to the assumptions, explanations, qualifications, and limitations contained
therein, the consideration to be received by Shareholders in connection with the Arrangement is fair, from
a financial point of view to Shareholders.
CONSIDERATION
Pursuant to the Arrangement, Shareholders will receive 1.60 Class A Common Shares of GPY for each
common share of Viva held. As an example, if you own 100 shares of Viva, you will now own 160 shares
of GPY. The exchange ratio represents a premium of approximately 35% to the 30-day volume weighted
average price of the Viva common shares as of March 1, 2021. Since the merger announcement on March
3rd, both GPY and Viva have experienced strong share price gains, while gold price has remained relatively
unchanged, and the Gold Miners Exchange Traded Fund has shown only a marginal increase. This
provides good evidence of positive market sentiment in support of this Arrangement.
THE NEW COMBINED TEAM
On closing of the Arrangement, subject to TSX Venture Exchange approval, the directors of GPY will consist
of: William Sheriff (executive chair); James Hesketh (Chief Executive Officer); two nominees selected by
Viva and three nominees selected by GPY. Management of GPY will consist of James Hesketh, President
and Chief Executive Officer, Steven Krause, Chief Financial Officer, and Michael Maslowski, Chief
Operating Officer.
Accompanying this letter is a notice from Viva calling a special meeting of Shareholders (the “Meeting”) to
consider the resolutions required to approve the Arrangement. Certain of Viva’s directors, officers and
shareholders have demonstrated their support by agreeing to vote their shares in favor of the Arrangement.

Included with this letter and the Notice of Special Meeting is an information circular (the “Information
Circular”) setting out extensive information about Viva and GPY as well as the combined company that will
result from completion of the Arrangement. The Information Circular includes information about the matters
to be discussed at the Meeting, as well as detailed instructions regarding your rights as a Shareholder.
QUESTIONS
Shareholders who have questions or require assistance with voting, may contact Viva’s proxy solicitation
agent, Laurel Hill Adisory Group, toll free at 1-877-452-7184 (416-304-0211 outside North America) or by
email at assistance@laurelhill.com.
On behalf of the Board, I would like to thank all Shareholders for their ongoing support as we work towards
completion of this exciting transaction. We look forward to receiving your support at the Meeting.
Yours very truly,

(signed) "James Hesketh"
James Hesketh
President, Chief Executive Officer, and Director

NOTICE OF SPECIAL MEETING OF THE
SHAREHOLDERS OF VIVA GOLD CORP.
to be held on May 3, 2021

NOTICE IS HEREBY GIVEN that, pursuant to an order made after application to the Supreme Court of
British Columbia dated March 29, 2021 (the “Interim Order”), a special meeting (together with any and all
adjournments and postponements thereof, the “Meeting”) of the holders (“Shareholders”) of common
shares (“Common Shares”) of VIVA GOLD CORP. (“Viva”) will be held at #302 – 8047 199 Street, Langley
BC V2Y-0E2 Canada, Vancouver, British Columbia, at 2:00 p.m. (Vancouver time) on May 3, 2021 for the
following purposes:
1.

to consider, pursuant to the Interim Order, and, if thought advisable, to approve, with or without
amendment, a special resolution (the “Arrangement Resolution”), the full text of which is set forth
in Appendix A to the accompanying management information circular of Viva dated March 25, 2021
(the “Information Circular”), approving a plan of arrangement (the “Arrangement”) involving Viva,
GOLDEN PREDATOR MINING CORP. (“GPY”) and the Shareholders under Section 288 of the
Business Corporations Act (British Columbia), all as more particularly described below and in the
Information Circular; and

2.

to transact such other business as may properly come before the Meeting.
Please Read This Important Notice

To mitigate risks related to the global COVID-19 (coronavirus) public health emergency to Shareholders,
and other Viva stakeholders, and based on government recommendations to avoid large gatherings, we
strongly encourage Shareholders to vote in advance of the Meeting rather than appearing in
person, or appointing an alternate proxyholder to attend the Meeting in person.
Any person who wishes to attend the Meeting in person must first register with the Meeting host at least
72 hours in advance and receive approval, by calling Valerie Kimball at (720)933-1150 or by emailing
vkimball@vivagoldcorp.com. The number of individuals who may attend in person will be restricted.
The ability of Shareholders to attend the Meeting in person is subject to any governmental orders
applicable at the time of the Meeting which might prevent or restrict Shareholders from attending in
person. Shareholders who do wish to attend the Meeting in person should carefully consider and follow
instructions of the federal Public Health Agency of Canada: (https://www.canada.ca/en/publichealth/services/diseases/coronavirus-disease-covid-19.htm). We ask Shareholders also review and
follow the instructions of any regional health authorities of the Province of British Columbia, including the
Vancouver Coastal Health Authority, the Fraser Health Authority and any other health authority holding
jurisdiction over the areas you must travel through to attend the Meeting. Please do not attend the
Meeting in person if you are experiencing any cold or flu-like symptoms, or if you or someone with whom
you have been in close contact has travelled to/from outside Canada within 21 days immediately prior to
the Meeting.
Viva is monitoring developments regarding COVID-19. In the event that Viva decides any change to the
date, time, location or format of the Meeting are necessary or appropriate due to the difficulties arising

from COVID-19, Viva will promptly notify Shareholders of the change by issuing a news release, a copy
of which will be available on SEDAR at www.sedar.com.

The completion of the Arrangement is conditional upon the approval of the Arrangement Resolution and
the receipt of all regulatory and court approvals.
In order to mitigate the COVID-19 risks, Viva is providing access to the Meeting via Zoom. Shareholders
who access the Meeting via Zoom will be able to listen to the Meeting however no Shareholder can vote
via Zoom. We strongly encourage Shareholders to vote in advance of the Meeting with the
instructions provided in the Information Circular, rather than appearing in person or appointing an
alternate proxyholder to attend the Meeting in person.
In order to access the Meeting via Zoom, attendees will need to download the application onto their
computer or smart device and, once the application is loaded, enter the Meeting ID and Password below
or open the following:
https://zoom.us/meeting/register/tJclceuorj8rHNZ7MYcmnIyoPfPVEC0uI788
Register in advance for this meeting. After registering, you will receive a confirmation email containing the
information about joining the meeting.
Shareholders and proxyholders will have the option through the application to join the video and audio or
simply view and/or listen.
Specific details of the matters to be put before the Meeting are set forth in the Information Circular.
The board of directors of Viva (the “Board”) recommends that the Shareholders vote FOR the
Arrangement Resolution.
The record date (the “Record Date”) for the determination of Shareholders entitled to receive notice of, and
to vote at, the Meeting is March 25, 2021. Only Shareholders whose names have been entered in the
register of Shareholders at the close of business on the Record Date will be entitled to receive notice of
and to vote at the Meeting. To the extent a Shareholder transfers the ownership of any of its Common
Shares after the Record Date and the transferee of those Common Shares establishes that it owns
such Common Shares and requests, at least 10 days before the Meeting, to be included in the list
of Shareholders eligible to vote at the Meeting, such transferee will be entitled to vote those
Common Shares at the Meeting.
A Shareholder may attend the Meeting in person or may be represented by proxy. Shareholders who are
unable to attend the Meeting in person are requested to vote in advance by dating, signing and returning
the accompanying form of proxy or voting instruction form for use at the Meeting. Alternatively,
Shareholders may vote by telephone or via the internet by following the instructions found on the enclosed
form of proxy or voting instruction form. To be effective, the proxy must be received by Computershare
Investor Services Inc., at 8th Floor, 100 University Avenue, Toronto, Canada M5J 2Y1. In order to be valid
and acted upon at the Meeting, forms of proxy and voting instruction forms must be received not later than
2:00 p.m. (Vancouver time) on April 23, 2021 or not less than 48 hours (excluding Saturdays, Sundays and
holidays) before the time for holding the Meeting. For information regarding voting or appointing a proxy

by internet, see the form of proxy for Shareholders and/or the section entitled “General Proxy Matters –
Voting by Internet” in the Information Circular.
The form of proxy and voting instruction form confers discretionary authority with respect to:
(i) amendments or variations to the matters of business to be considered at the Meeting; and (ii) other
matters that may properly come before the Meeting. As of the date hereof, management of Viva knows of
no amendments, variations or other matters to come before the Meeting other than the matters set forth in
this Notice of Special Meeting. Shareholders who are planning on returning the accompanying form of
proxy or voting instruction form are encouraged to review the Information Circular carefully before
submitting the proxy form or voting instruction form. It is the intention of the persons named in the
enclosed form of proxy or voting instruction form, if not expressly directed otherwise in such form
of proxy or voting instruction form, to vote FOR the Arrangement Resolution.
Dated at the City of Vancouver, in the Province of British Columbia, this 25th day of March, 2021.
BY ORDER OF THE BOARD OF DIRECTORS OF
VIVA GOLD CORP.
(signed) “James Hesketh”
James Hesketh
President, Chief Executive Officer, and Director
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MANAGEMENT INFORMATION CIRCULAR
GENERAL INFORMATION

Please Read This Important Notice
To mitigate risks related to the global COVID-19 (coronavirus) public health emergency to Shareholders,
and other Viva stakeholders, and based on government recommendations to avoid large gatherings, we
strongly encourage Shareholders to vote in advance of the Meeting rather than appearing in
person, or appointing an alternate proxyholder to attend the Meeting in person.
Any person who wishes to attend the Meeting in person must first register with the Meeting host at least
72 hours in advance and receive approval, by calling Valerie Kimball at (720)933-1150 or by emailing
vkimball@vivagoldcorp.com.
The ability of Shareholders to attend the Meeting in person is subject to any governmental orders
applicable at the time of the Meeting which might prevent or restrict Shareholders from attending in
person. Shareholders who do wish to attend the Meeting in person should carefully consider and follow
instructions of the federal Public Health Agency of Canada: (https://www.canada.ca/en/publichealth/services/diseases/coronavirus-disease-covid-19.htm). We ask Shareholders also review and
follow the instructions of any regional health authorities of the Province of British Columbia, including the
Vancouver Coastal Health Authority, the Fraser Health Authority and any other health authority holding
jurisdiction over the areas you must travel through to attend the Meeting. Please do not attend the
Meeting in person if you are experiencing any cold or flu-like symptoms, or if you or someone with whom
you have been in close contact has travelled to/from outside Canada within 21 days immediately prior to
the Meeting.
Viva is monitoring developments regarding COVID-19. In the event that Viva decides any change to the
date, time, location or format of the Meeting are necessary or appropriate due to the difficulties arising
from COVID-19, Viva will promptly notify Shareholders of the change by issuing a news release, a copy
of which will be available on SEDAR at www.sedar.com.

Introduction
This Information Circular is furnished in connection with the solicitation of proxies by and on behalf of the
management of Viva for use at the Meeting. No person has been authorized to give any information or
make any representation in connection with the Arrangement or any other matters to be considered at the
Meeting other than those contained in this Information Circular (or incorporated by reference herein) and,
if given or made, any such information or representation must not be relied upon as having been authorized.
All summaries of, and references to, the Arrangement in this Information Circular are qualified in their
entirety by reference to the complete text of the Arrangement Agreement and the Plan of Arrangement
which are attached as Appendix D and Schedule “A” to Appendix D, respectively, to this Information
Circular. You are urged to carefully read the full text of the Arrangement Agreement and the Plan of
Arrangement.
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Conventions
Words importing the singular include the plural and vice versa.
In this Information Circular, unless otherwise specified or the context otherwise requires, all dollar amounts
are expressed in Canadian dollars and references to “dollars” or “$” are to Canadian dollars.
Information Contained in this Information Circular
The information contained in this Information Circular is given as at March 25, 2021, except where otherwise
noted, and information contained in documents incorporated by reference herein is given as of the dates
noted in those documents. All capitalized terms used in this Information Circular but not otherwise defined
herein have the meaning set forth under “Glossary of Terms”.
Neither the delivery of this Information Circular nor any distribution of the securities referred to in this
Information Circular will, under any circumstance, create an implication that there has been no change in
the information set forth herein since the date as of which such information is given in this Information
Circular.
The information concerning GPY contained in this Information Circular, including but not limited to the
information contain in Appendix G, has been provided by GPY. Although Viva has no knowledge that would
indicate that any of such information is untrue or incomplete, Viva does not assume any responsibility for
the accuracy or completeness of such information or the failure by GPY to disclose events that may have
occurred or may affect the completeness or accuracy of such information but which are unknown to Viva.
The information concerning Viva contained in this Information Circular, including but not limited to the
information contained in Appendix F, has been provided by Viva. Although GPY has no knowledge that
would indicate that any of such information is untrue or incomplete, GPY does not assume any responsibility
for the accuracy or completeness of such information or the failure by Viva to disclose events that may have
occurred or may affect the completeness or accuracy of such information but which are unknown to GPY.
This Information Circular does not constitute an offer to buy, or a solicitation of an offer to sell, any securities,
or the solicitation of a proxy, by any person in any jurisdiction in which such an offer or solicitation is not
authorized or in which the person making such an offer or solicitation is not qualified to do so or to any
person to whom it is unlawful to make such an offer or solicitation.
Shareholders should not construe the contents of this Information Circular as legal, tax or financial advice
and should consult with their own professional advisors in considering the relevant legal, tax, financial or
other matters contained in this Information Circular.
If you hold Viva Shares through a broker, investment dealer, bank, trust company, nominee or other
intermediary (each, an “Intermediary” and collectively the “Intermediaries”), you should contact your
Intermediary for instructions and assistance in voting and surrendering the Viva Shares that you beneficially
own.
You should not construe the contents of this Information Circular as legal, tax or financial advice
and should consult with your own professional advisors as to the relevant legal, tax, financial or
other matters in connection herewith.
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THIS INFORMATION CIRCULAR AND THE TRANSACTIONS CONTEMPLATED BY THE
ARRANGEMENT AGREEMENT AND THE PLAN OF ARRANGEMENT HAVE NOT BEEN APPROVED
OR DISAPPROVED BY ANY SECURITIES REGULATORY AUTHORITY, NOR HAS ANY SECURITIES
REGULATORY AUTHORITY PASSED UPON THE FAIRNESS OR MERITS OF SUCH TRANSACTIONS
OR UPON THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED IN THIS
CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS AN OFFENCE
Cautionary Notice Regarding Forward-Looking Statements and Information
This Information Circular, including documents incorporated by reference herein, contains forward-looking
statements and information (collectively referred to as “forward-looking information”). All statements other
than statements of historical fact are forward-looking information. The use of any of the words “expect”,
“anticipate”, “continue”, “estimate”, “objective”, “ongoing”, “may”, “will”, “project”, “should”, “believe”, “plans”,
“intends”, “potential” and similar expressions are intended to identify forward-looking information. Forwardlooking information presented in such statements or disclosures may, among other things, relate to: (i) the
anticipated benefits from the Arrangement; (ii) the expected completion and implementation date of the
Arrangement; (iii) the anticipated tax treatment of the Arrangement for Shareholders; (iv) the expected
Effective Date of the Arrangement; (v) the transfer restrictions (or lack thereof) with respect to GPY Shares
issued to Shareholders; (vi) the percentage of GPY Shares held by former Shareholders upon completion
of the Arrangement; (vii) the treatment of Viva Options and the exercise of such Viva Options; (viii) the
number of Viva Options expected to be “in-the-money”; (ix) the treatment of Warrants and the exercise of
such Warrants; (x) the listing of the GPY Shares issuable pursuant to the Arrangement on the TSXV; (xi) the
exercise of Dissent Rights by Shareholders; (xii) certain combined operational, financial, production and
reserve information; (xiii) the nature of GPY’s operations following the Arrangement; (xiv) sources of
income; (xv) forecasts of capital expenditures, including general and administrative expenses and savings;
(xvi) expectations regarding the ability to raise capital; (xvii) anticipated income taxes; (xviii) GPY’s
business outlook following the Arrangement; (xix) plans and objectives of management for future
operations; (xx) GPY’s business focus upon completion of the Arrangement; (xxi) forecast production rates
and reserve estimates; and (xxii) anticipated operational and financial performance; (xxiii) the effect of the
Arrangement on GPY’s share capital.
Undue reliance should not be placed on forward-looking information, which is inherently uncertain, is based
on estimates and assumptions, and is subject to known and unknown risks and uncertainties (both general
and specific) that contribute to the possibility that the future events or circumstances contemplated by the
forward-looking information will not occur. There can be no assurance that the plans, intentions or
expectations upon which forward-looking information is based will in fact be realized. Actual results may
differ, and the difference may be material and adverse to Viva and/or GPY. Forward-looking information is
provided for the purpose of providing information about Viva’s and GPY’s management’s current
expectations and plans relating to the future. Reliance on such information may not be appropriate for
other purposes, such as making investment decisions.
Various assumptions or factors are typically applied in drawing conclusions or making the forecasts or
projections set out in forward-looking information. Those assumptions and factors are based on information
currently available to Viva and GPY, as applicable, including information obtained from third-party industry
analysts and other third party sources. In some instances, material assumptions and factors are presented
or discussed elsewhere in this Information Circular in connection with the statements or disclosure
containing the forward-looking information. You are cautioned that the following list of material factors and
assumptions is not exhaustive. The factors and assumptions include, but are not limited to:
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the approval of the Arrangement by the Court;



the approval of the Arrangement Resolution by the Shareholders;



the receipt of all required regulatory and third party approvals to complete the Arrangement;



the satisfaction or waiver of all conditions to the completion of the Arrangement in accordance with
the terms of the Arrangement Agreement;



the completion of the Arrangement;



the receipt of the TSXV Approval in connection with the Arrangement and for the listing of the GPY
Shares issued pursuant to the Arrangement;



no material changes in the legislative and operating framework for the business of Viva and GPY,
as applicable;



stock market volatility and market valuations;



the treatment and method of exercise of Viva Options;



the treatment and method of exercise of Viva Warrants;



the financial performance of GPY after giving effect to the Arrangement;



the success of Viva’s and GPY’s operations after giving effect to the Arrangement;



no material adverse changes in the business of either or both of Viva and GPY;



the ability of GPY to access credit subsequent to the Arrangement;



prevailing commodity prices; and



no significant event occurring outside the ordinary course of business of Viva or GPY, as applicable,
such as a natural disaster or other calamity.

The forward-looking information in statements or disclosures in this Information Circular (including the
documents incorporated by reference herein) is based (in whole or in part) upon factors which may cause
actual results, performance or achievements of Viva or GPY, as applicable, to differ materially from those
contemplated (whether expressly or by implication) in the forward-looking information. Those factors are
based on information currently available to Viva and GPY, as applicable, including information obtained
from third-party industry analysts and other third party sources. Actual results or outcomes may differ
materially from those predicted by such statements or disclosures. While Viva and GPY do not know what
impact any of those differences may have, their business, results of operations, financial condition and
credit stability may be materially adversely affected.
Readers are cautioned that the foregoing lists are not exhaustive. Readers should carefully review and
consider the risk factors described under “Risk Factors”, “The Arrangement – Certain Canadian Federal
Income Tax Considerations” and other risks described elsewhere in this Information Circular, Appendix F
to this Information Circular, and in the documents incorporated by reference herein, including “Forward
Looking Statements” in the Viva MD&A and “Forward-Looking Information and Statements” in the GPY
MD&A and the GPY AIF, respectively. Additional information on these and other factors that could affect
the operations or financial results of Viva or GPY are included in documents on file with applicable Canadian
Securities Administrators and may be accessed on Viva’s and GPY’s respective issuer profiles through the
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SEDAR website (www.sedar.com) and, in the case of Viva, at Viva’s website (www.vivagoldcorp.com) and,
in the case of GPY, at GPY’s website (www.goldenpredator.com). Such documents, unless expressly
incorporated by reference herein, and websites, although referenced, do not form part of this Information
Circular.
The forward-looking information contained in this Information Circular (including the documents
incorporated by reference herein) are made as of the date hereof and thereof and Viva and GPY undertake
no obligation to update publicly or revise any forward-looking information, whether as a result of new
information, future events or otherwise, except as required by Applicable Canadian Securities Laws.
Because of the risks, uncertainties and assumptions contained herein and in the documents incorporated
by reference herein, Shareholders should not place undue reliance on forward-looking information. The
forward-looking information contained herein are expressly qualified in their entirety by this cautionary
statement.
The material property of Viva is the Tonopah Property. All information concerning the Tonopah Gold Project
in this Information Circular has been provided by Viva. Unless otherwise stated, scientific and technical
information concerning the Tonopah Gold Project is summarized, derived or extracted from the Viva
Technical Report. The Viva Technical Report has been filed with Canadian securities regulatory authorities
and is available for review on Viva’s profile on SEDAR at www.sedar.com. For a complete description of
assumptions, qualifications, and procedures associated with the information in the Viva Technical Repot,
reference should be made to the full text of the report.
The material property of GPY is the Brewery Creek Property. All information concerning the in this
Information Circular has been provided by GPY. Unless otherwise stated, scientific and technical
information concerning the Brewery Creek Property is summarized, derived, or extracted from the GPY
Technical Report. The GPY Technical Report has been filed by GPY with the Canadian Securities
regulatory authorities and is available for review on the profile of GPY on SEDAR at www.sedar.com. For
a complete description of assumptions, qualifications, and procedures associated with the information in
the GPY Technical Report, reference should be made to the full text of the report.
Each of the authors of the Viva Technical Report and the GPY Technical Report listed under the heading
“Interests of Experts” in this Circular is a “qualified person” for the purposes of NI 43-101.
Readers are reminded that the Tonopah Property and the Brewery Creek Property are preliminary in nature
and may include inferred mineral resources that are considered too speculative geologically to have the
economic considerations applied to them that would enable them to be categorized as mineral reserves.
There is no certainty that the mine plans and economic models contained in any of the Viva Technical
Report and GPY Technical Report will be realized. Readers are further cautioned that mineral resources
that are not mineral reserved do not have demonstrated economic viability.
VOTING AND PROXIES
To mitigate risks related to the global COVID-19 (coronavirus) public health emergency to Shareholders,
and other Viva stakeholders, and based on government recommendations to avoid large gatherings, we
strongly encourage Shareholders to vote by proxy in advance of the Meeting rather than appearing
in person, or appointing an alternate proxyholder to attend the Meeting in person.
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Solicitation and Voting of Proxies
This Information Circular is furnished in connection with the solicitation of proxies by management of Viva
to be used at the Meeting. Solicitations of proxies will be primarily by mail, but may also be supplemented
by telephone, newspaper publication or other contact. In addition, Viva has retained the services of Laurel
Hill Advisory Group to solicit proxies for a fee of $25,000, plus reasonable out of pocket expenses.
All costs of the solicitation for the Meeting will be borne by Viva.
The information set forth below generally applies to registered holders of Viva Shares. If you are a Beneficial
Shareholder of Viva Shares (i.e., your Viva Shares are held through an Intermediary), please see “General
Information – Advice to Beneficial Shareholders” at the front of this Information Circular.
This Information Circular is furnished in connection with the solicitation of proxies by and on behalf of
management of Viva for use at the Meeting to be held at #302 – 8047 199 Street, Langley BC V2Y-0E2
Canada, Vancouver, British Columbia, at 2:00 p.m. (Vancouver time) on May 3, 2021, and at any
adjournment thereof.
The Record Date for the determination of Shareholders entitled to vote at the Meeting is March 25,
2021. Only Shareholders whose names have been entered in the register of Shareholders for Viva,
as applicable (“Registered Shareholder”), at the close of business on the record date are entitled
to vote at the applicable Meeting. To the extent that a Registered Shareholder transfers the ownership
of any of its Viva Shares after the Record Date, the transferee Shareholder must establish ownership of the
Viva Shares (by producing properly endorsed certificates or otherwise establishing ownership) and demand
that such transferee’s name be included on the list of Registered Shareholders entitled to vote at the
applicable Meeting, in order to be entitled to vote such Viva Shares at the applicable Meeting.
The form of proxy or voting instruction form accompanying this Information Circular confers discretionary
authority upon the proxy nominee with respect to any amendments or variations to matters identified in the
Notice of Special Meeting and any other matters that may properly come before the Meeting or any
postponement or adjournment thereof. As at the date of this Information Circular, Viva is not aware of any
such amendments or variations, or of other matters to be presented for action at the Meeting. However, if
any amendments to matters identified in the accompanying Notice of Special Meeting or any other matters
which are not now known to management should properly come before the Meeting or any postponement
or adjournment thereof, the Viva Shares represented by properly executed proxies given in favour of the
person(s) designated by management in the enclosed form of proxy will be voted on such matters pursuant
to such discretionary authority.
If the instructions in a proxy given to management are specific, the Viva Shares represented by such proxy
will be voted FOR or AGAINST in accordance with your instructions on any poll that may be called for. If a
choice is not specified, the Viva Shares represented by a proxy given to management will be voted FOR
the approval of the Arrangement Resolution as described in the Circular. A Shareholder has the right to
appoint a person (who need not be a Shareholder) to attend and act for him, her or it and on his,
her or its behalf at the Meeting other than the persons designated in the form of proxy or voting
instruction form and may exercise such right by inserting the name in full of the desired person in
the blank space provided and striking out the names now designated.
A form of proxy will be valid if it is in writing and duly executed by you or your attorney authorized in writing
or, if you are a corporation, under your corporate seal or by a duly authorized officer or attorney of the
corporation. Further, to be valid, a duly completed form of proxy must be mailed or deposited with
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Ontario, M5J 2Y1, not later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory
holidays) prior to the time set for the applicable Meeting or any adjournment thereof.
Registered Shareholders may also use the Internet at www.investorvote.com to vote their Viva Shares.
Registered Shareholders will be prompted to enter the control number which is located on the form of proxy
when voting by Internet. Votes by Internet must be received not later than 48 hours (excluding Saturdays,
Sundays and statutory holidays) prior to the time set for the applicable Meeting or any adjournment thereof.
The Internet may also be used to appoint a proxyholder to attend at vote at the applicable Meeting on the
Registered Shareholder’s behalf and to convey the Registered Shareholder’s voting instructions. Please
note that if a Registered Shareholder appoints a proxyholder and submits its voting instructions and
subsequently wishes to change its appointment, a Registered Shareholder may resubmit its proxy, prior to
the deadline noted above. When resubmitting a proxy, the most recently submitted proxy will be recognized
as the only valid one, and all previous proxies submitted will be disregarded as revoked, provided the last
proxy is submitted by the deadline noted above.
Advice to Beneficial Shareholders
The information set forth in this section is of significant importance to you if you do not hold your Viva
Shares in your own name (in which case you are a “Beneficial Shareholder”). Only proxies deposited by
holders whose names appear on Viva’s records as Registered Shareholders can be recognized and acted
upon at the Meetings. If your Viva Shares are listed in your account statement provided by your broker,
then, in almost all cases, those Viva Shares will not be registered in your name on Viva’s records. Such
Viva Shares will likely be registered under the name of your broker or an agent of that broker.
The majority of the Viva Shares are registered either: (a) in the name of an intermediary that the Beneficial
Shareholder deals with respect of the Viva Shares, such as, among others, banks, trust companies,
securities dealers or brokers and trustees or administrators of self-administered registered retirement
savings plans, registered retirement income funds, registered education savings plans, registered disability
savings plans, tax-free savings accounts and similar plans; or (b) in the name of a clearing agency (such
as CDS) of which the intermediary is a participant.
There are two types of Beneficial Shareholders – those who object to their name being made known to the
issuers of securities which they own (called “OBOs” or “Objecting Beneficial Owners”) and those who do
not object to the issuers of the securities they own knowing who they are (called “NOBOs” or “NonObjecting Beneficial Owners”). Pursuant to National Instrument 54-101 – Communication with Beneficial
Owners of Securities of a Reporting Issuer (“NI 54-101”), reporting issuers (such as Viva) can obtain a list
of their NOBOs from intermediaries for distribution of proxy-related materials directly to NOBOs.
These Meeting Materials are being sent to both Registered Shareholders and Beneficial Shareholders. In
accordance with the requirements of NI 54-101, Viva had elected to send copies of the proxy-related
materials, including a voting instruction form (“VIF”) (collectively the “Meeting Materials”) directly to the
Canadian NOBOs and indirectly through Intermediaries for onward distribution to the OBOs and the NOBOs
in the United States. Viva will also pay the fees and costs of Intermediaries for their services in delivering
the Meeting Materials to OBOs in accordance with NI 54-101. Intermediaries must forward the Meeting
Materials to each OBO and NOBO in the United States (unless such holder has waived the right to receive
such materials), and often use a service company (such as Broadridge Investor Communications
Solutions), to permit such Shareholder to direct the voting of the Viva Shares held by the Intermediary on
behalf of such Shareholder. Generally, Beneficial Shareholders who have not waived the right to receive
Meeting Materials will be given a VIF which must be completed and signed by the Beneficial Shareholder
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in accordance with the directions on the VIF. Beneficial Shareholders should submit VIFs in sufficient time
to ensure that their votes are received by Viva.
The purpose of these procedures is to permit Beneficial Shareholders to direct the voting of the Viva Shares
they beneficially own. Should a Beneficial Shareholder who receives a VIF wish to attend and vote at the
Meeting in person (or have another person attend and vote on behalf of the Beneficial Shareholder), the
Beneficial Shareholder should insert their own (or such other person’s) name in the blank space provided
in the VIF. Beneficial Shareholders should ensure they follow the corresponding instructions in the VIF to
appoint themselves as proxyholders, and submit the VIF in the appropriate manner noted above. Beneficial
Shareholders should carefully follow the instructions on the VIF. Beneficial Shareholders should ensure
that instructions respecting the voting of their Viva Shares are communicated to the appropriate persons,
as required.
If you are a Beneficial Shareholder and Viva or Viva’s agent has sent these Meeting Materials directly to
you, your name and address and information about your holdings of securities, have been obtained in
accordance with applicable securities regulatory requirements from the Intermediary holding Viva Shares
on your behalf. By choosing to send these materials to you directly, Viva (and not the Intermediary holding
Viva Shares on your behalf) has assumed responsibility for (i) delivering these material to you, and (ii)
executing your proper voting instructions. Please return your voting instructions as specified in the
request for voting instructions.
Attending the Meeting Via Zoom
In order to mitigate the COVID-19 risks, Viva is providing access to the Meeting via Zoom. Shareholders
who access the Meeting via Zoom will be able to listen to the Meeting however no Shareholder can vote
via Zoom. We strongly encourage Shareholders to vote in advance of the Meeting with the instructions
provided in the Information Circular, rather than appearing in person or appointing an alternate proxyholder
to attend the Meeting in person.
In order to access the Meeting via Zoom, attendees will need to download the application onto their
computer or smart device and, once the application is loaded, enter the Meeting ID and Password below
or open the following:
https://zoom.us/meeting/register/tJclceuorj8rHNZ7MYcmnIyoPfPVEC0uI788
Register in advance for this meeting. After registering, you will receive a confirmation email containing the
information about joining the meeting.
Shareholders and proxyholders will have the option through the application to join the video and audio or
simply view and/or listen.
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GLOSSARY OF TERMS
The following is a glossary of certain terms used in this Information Circular, including in the section entitled
“General Information” and in Appendix F and Appendix G attached hereto.
“Acquisition Proposal” means any inquiry or the making of any proposal or offer to Viva or any of the
Securityholders or other securityholders of Viva (including any take-over bid initiated by advertisement or
circular) by any person, or group of persons “acting jointly or in concert” (within the meaning of Multilateral
Instrument 62-104 – Takeover Bids and Issuer Bids), other than GPY or any person acting jointly or in
concert with GPY, whether or not such proposal or offer is subject to due diligence or other conditions and
whether such proposal or offer is made orally or in writing, which constitutes, or may reasonably be
expected to lead to (in either case, whether in one transaction or a series of transactions): (i) the acquisition
from Viva or any of the Securityholders of securities of Viva (other than on the exercise or conversion of
currently outstanding Viva Options) that, when taken together with any securities of Viva held by the
proposed acquiror and assuming the conversion of any convertible securities, would constitute beneficial
ownership of 20% or more of the outstanding voting securities of Viva or rights or interests therein; (ii) any
acquisition of a substantial amount of assets of Viva (or any lease, long term supply agreement or other
arrangement having the same economic effect as a purchase or sale of a substantial amount of assets);
(iii) an amalgamation, arrangement, merger, business combination, consolidation or similar transaction
involving Viva; (iv) any take-over bid, issuer bid, exchange offer, recapitalization, liquidation, dissolution or
similar transaction involving Viva; or (v) any other transaction, the consummation of which would reasonably
be expected to impede, interfere with or delay the Arrangement, or prevent the completion of the
Arrangement, or which would or could reasonably be expected to materially reduce the benefits to GPY of
the Arrangement except that for the purpose of the definition of “Superior Proposal”, the references in this
definition of “Acquisition Proposal” to “20% or more of the outstanding voting securities” shall be deemed
to be references to “50% or more of the outstanding voting securities”, and the references to “a substantial
amount of assets” shall be deemed to be references to “all or substantially all of the assets”.
“Advisor” means E&E.
“affiliates” has the meaning ascribed thereto in the Securities Act (British Columbia), R.S.B.C 1996, c. 418,
as amended.
“allowable capital loss” has the meaning set forth under the heading “The Arrangement – Certain
Canadian Federal Income Tax Considerations – Shareholders Resident in Canada – Taxation of Capital
Gains and Losses”.
“Applicable Canadian Securities Laws”, in any context that refers to one or more persons, means,
collectively, and as the context may require, the securities legislation of each of the provinces and territories
of Canada, and the rules, regulations, instruments, notices, blanket orders and policies published and/or
promulgated thereunder, as such may be amended from time to time prior to the Effective Date, that apply
to such person or persons or his/her/its/their business, undertaking, property or securities and emanate
from a person having jurisdiction over the person or persons or his/her/its/their business, undertaking,
property or securities, together with the rules of the TSXV that apply to such person or persons.
“Applicable Laws” means, in any context that refers to one or more persons, the Laws that apply to such
person or persons or his/her/its/their business, undertaking, property or securities and emanate from a
person having jurisdiction over the person or persons or his/hers/its/their business, undertaking, property
or securities.
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and GPY, as amended or supplemented and/or restated from time to time.
“Arrangement Resolution” means the special resolution of Shareholders in respect of the Arrangement to
be considered at the Meeting, the full text of which is set out in Appendix A to this Information Circular.
“Arrangement” means the arrangement pursuant to Section 288 of the BCBCA on the terms and conditions
set forth in the Arrangement Agreement and the Plan of Arrangement as supplemented, modified or
amended.
“Articles of Arrangement” means the articles of arrangement in respect of the Arrangement required under
Section 294 of the BCBCA to be sent to the Registrar after the Final Order has been granted, to give effect
to the Arrangement.
“BCBCA” means the Business Corporations Act (British Columbia), S.B.C. 2002, c. 57, as amended,
including the regulations promulgated thereunder.
“Beneficial Shareholder” has the meaning set forth under the heading “General Information –Advice to
Beneficial Shareholders”.
“Brewery Creek Project” means the proposed heap leach gold mining operation in connection with the
Brewery Creek Property.
“Brewery Creek Property” means the 180 square kilometer (km 2) licensed gold mine located in
northwestern Yukon, approximately 55 kilometers (km) due east of Dawson City.
“Business Day” means a day other than a Saturday, Sunday or other day when banks in the city of
Vancouver, British Columbia, are not generally open for business.
“CEO” means Chief Executive Officer.
“CDS” means CDS Clearing and Depository Services Inc.
“Company” means Viva.
“Consent Resolution” means the resolution of the Special Committee dated January 13, 2021 approving
the Letter of Intent.
“Consideration” means the consideration to be received by Shareholders from GPY pursuant to the Plan
of Arrangement in respect of each Viva Share that is issued and outstanding immediately prior to the
Effective Time, being 1.60 GPY Shares for each Viva Share.
“Consideration Shares” means the GPY Shares to be issued in exchange for Viva Shares pursuant to the
Arrangement.
“Contract” means any contract, agreement, license, franchise, lease, arrangement, commitment,
understanding, joint venture, partnership or other right or obligation (written or oral) to which a Party or any
of its Subsidiaries is a party or by which it or any of its Subsidiaries is bound or affected or to which any of
their respective properties or assets is subject.
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Canadian Federal Income Tax Considerations – Holders Resident in Canada – Eligibility for Investment”.
“Counsel” means, collectively, Dentons Canada LLP, counsel to Viva, and Morton Law LLP, counsel to
GPY.
“Court” means the Supreme Court of British Columbia.
“COVID-19” means the novel coronavirus named “COVID-19” by the World Health Organization on
February 11, 2020.
“CRA” has the meaning set forth under the heading “The Arrangement – Certain Canadian Federal Income
Tax Considerations”.
“Depositary” means Computershare Investor Services Inc. or such other trust company that may be
appointed by Viva and GPY for the purpose of receiving deposits of certificates formerly representing Viva
Shares in connection with the Arrangement at its offices referred to in the Letters of Transmittal.
“Deposited Securities” has the meaning set forth under the heading “Summary Information – Procedure
for Exchange of Viva Shares”.
“Depositing Shareholders” has the meaning set forth under the heading “Summary Information –
Procedure for Exchange of Viva Shares”.
“Derivative Contract” means a financial risk management Contract, such as a currency, commodity,
interest or equity related instrument, including not limited to rate swap transactions, basis swaps, forward
rate transactions, commodity swaps, commodity options, equity or equity index swaps, equity or equity
index options, bond options, interest rate options, foreign exchange transactions, cap transactions, floor
transactions, currency options, production sales transactions having terms greater than 90 days or any
other similar transactions (including any option with respect to any such transactions) or any combination
of such transactions.
“Dissent Rights” means rights of dissent granted to registered holders of Viva Shares with respect to the
Arrangement provided to such holders under the Interim Order.
“Dissenting Shareholders” means the registered Shareholders that validly exercise the Dissent Rights
and “Dissenting Shareholder” means any one of them.
“DMCL” means DMCL Dale Matheson Carr-Hilton Labonte LLP, Chartered Professional Accountants.
“DPSP” has the meaning set forth under the heading “The Arrangement – Certain Canadian Federal Income
Tax Considerations – Holders Resident in Canada – Eligibility for Investment”.
“E&E Fairness Opinion” means the opinion of E&E provided to the Viva Board dated March 1, 2021, a
copy of which is attached as Appendix E to this Information Circular.
“E&E” means Evans & Evans, Inc.
“Effective Date” means the effective date of the Arrangement, being the date on which the Articles of
Arrangement are filed with the Registrar giving effect to the Arrangement.
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“Exchange Ratio” means the number of Consideration Shares each Shareholder will receive in respect of
each Viva Share held by the Shareholder.
“Filing Statement” means TSXV Form 3B2.
“Final Order” means the order of the Court approving the Arrangement to be applied for by Viva following
the Meeting and to be granted pursuant to Subsection 291(4) of the BCBCA in respect of Viva and the
Shareholders, as such order may be affirmed, amended or modified by the Court (with the consent of each
of Viva and GPY, each acting reasonably) at any time prior to the Effective Date or, if appealed, then, unless
such appeal is withdrawn or denied, as affirmed or as amended (provided that such amendment is
acceptable to each of Viva and GPY, each acting reasonably) on appeal.
“forward-looking information” has the meaning set forth under the heading “General Information –
Cautionary Notice Regarding Forward-Looking Statements and Information”.
“GA” means Gustavson Associates, LLC.
“Government Entity” means: (a) any international, multinational, federal, provincial, territorial, state,
regional, municipal, local or other government, governmental or public department, central bank, court,
tribunal, arbitral body, commission, board, bureau, agency or entity, domestic or foreign; (b) any stock
exchange, including the TSXV; (c) any subdivision, agent, commission, board or authority of any of the
foregoing; or (d) any quasi-governmental or private body, including any tribunal, commission, regulatory
agency or self-regulatory organization, exercising any regulatory, expropriation or taxing authority under or
for the account of any of the foregoing, including any First Nations or other native or indigenous Persons.
“Governmental Authority” means any domestic or foreign federal, territorial, provincial, state or local
governmental, regulatory or administrative authority, department, court, agency, commission, board or
tribunal or official, including any political subdivision thereof.
“GPY” means Golden Predator Mining Corp., a body corporate amalgamated pursuant to the BCBCA.
“GPY AIF” means the annual information from of GPY for the year ended December 31, 2019 dated April
29, 2020.
“GPY Board” or “Board of Directors of GPY” means the board of directors of GPY as it may be constituted
from time to time.
“GPY Damages Event” has the meaning set forth under the heading “The Arrangement – The Arrangement
Agreement – Termination Fees – GPY Damages”.
“GPY MD&A” means GPY’s management discussion and analysis for the nine months ended September
30, 2020.
“GPY Options” means the options granted pursuant to the GPY Option Plan.
“GPY Option Plan” means the share option plan of GPY in effect on the date hereof and the agreements
entered into thereunder.
“GPY Shares” means the Class A Common Shares without par value in the capital of GPY.
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effective May 31, 2020 and dated October 5, 2020, prepared by Gustavson Associates.
“GPY Termination Fee Event” has the meaning set forth under the heading “The Arrangement –
Termination Fees – GPY Damages”.
“GPY Termination Fee” has the meaning set forth under the heading “The Arrangement – The
Arrangement Agreement – Termination Fees – GPY Damages”.
“GPY Warrants” means, at any time, warrants to purchase GPY Shares, which are, at such time,
outstanding and unexercised.
“Holder” has the meaning set forth under the heading “The Arrangement – Certain Canadian Federal
Income Tax Considerations”.
“In-The-Money Amount” means the dollar amount by which the market price of a Viva Share or GPY
Share, as applicable, exceeds the strike price of a Viva Option or a Replacement Option, as applicable.
“Information Circular” means this management proxy circular sent by Viva to the Shareholders in
connection with the Meeting.
“Interim Order” means the interim order of the Court dated March 29, 2021 concerning the Arrangement
under Subsection 291(2) of the BCBCA in respect of Viva and the Shareholders, containing declarations
and directions with respect to the Arrangement and the holding of the Meeting as such order may be
affirmed, amended or modified by any court of competent jurisdiction.
“Intermediary” and “Intermediaries” has the meaning set forth under the heading “General Information –
Information Contained in this Information Circular”.
“ITA” means the Income ITA, R.S.C. 1985, c. 1 (5th Supp.), as amended, including the regulations
promulgated thereunder.
“Laws” means all laws (including, for greater certainty, common law), all statutes, regulations, by-laws,
statutory rules, orders, ordinances, protocols, codes, guidelines, notices and directions enacted by a
Governmental Authority (including all Applicable Canadian Securities Laws), the rules of the TSXV and the
terms and conditions of any grant of approval, permission, authority or license of any Governmental
Authority or self-regulatory authority.
“Letter of Intent” has the meaning set forth under the heading “Summary Information – Background and
Anticipate Benefits of the Arrangement – Background”.
“Letter of Transmittal” means the letter of transmittal pursuant to which Shareholders are required to
deliver certificates representing Viva Shares and receive, on completion of the Arrangement, the GPY
Shares they are entitled to receive, subject to the terms of the Plan of Arrangement.
“Liens” means any hypothecs, mortgages, pledges, assignments, liens, charges, security interests,
encumbrances and adverse rights or claims, other third party interest or encumbrance of any kind, whether
contingent or absolute, and any agreement, option, right or privilege (whether by Law, contract or otherwise)
capable of becoming any of the foregoing.
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of facts, circumstance, change, effect, occurrence or event that, individually or in the aggregate is, or would
reasonably be expected to be, material and adverse to the condition (financial or otherwise), business,
operations, properties, licenses, affairs, assets, liabilities (contingent or otherwise), capitalization, results of
operations, cash-flows or prospects of the Party and its subsidiaries, taken as a whole, other than a change,
effect, occurrence or event relating to or resulting from:
“Meeting” means the special meeting of Shareholders to be held to consider the Arrangement Resolution
and related matters, and any adjournment(s) or postponement(s) thereof.
“Meeting Materials” has the meaning set forth under the heading “General Information – Advice to
Beneficial Shareholders”.
“NEX” means the separate board of the TSXV for listed companies that have fallen below the TSXV’s
ongoing listing standards.
“NI 43-101” means National Instrument 43-101 – Standards of Disclosure for Mineral Projects.
“NI 54-101” means National Instrument 54-101 – Communication with Beneficial Owners of securities of a
Reporting Issuer.
“NOBOs” or “Non-Objecting Beneficial Owners” has the meaning set forth under the heading “General
Information –Advice to Beneficial Shareholders”.
“Non-Resident Holder” has the meaning set forth under the heading “The Arrangement – Certain
Canadian Federal Income Tax Considerations – Holders Not Resident in Canada”.
“Notice of Special Meeting” means the notice of the Meeting of the Corporation dated March 25, 2021,
which accompanies this Information Circular.
“OBOs” or “Objecting Beneficial Owners” has the meaning set forth under the heading ““General
Information –Advice to Beneficial Shareholders”.
“Option Plan” means the share option plan of Viva in effect on the date hereof and the agreements entered
into thereunder.
“Optionholders” means the holders of Viva Options.
“Options” means options granted pursuant to the Option Plan.
“other Party” means: (i) with respect to Viva, GPY; and (ii) with respect to GPY, Viva.
“Outside Date” means May 14, 2021, or such other date as the Parties may agree in writing.
“Parties” means, collectively, Viva and GPY, and “Party” means either one of them.
“Person” includes an individual, partnership, association, body corporate, trustee, executor, administrator,
legal representative, government (including any Governmental Entity) or any other entity, whether or not
having legal status.
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Information Circular.
“Plan of Arrangement” means the plan of arrangement under the BCBCA pursuant to which GPY will
acquire all of the issued and outstanding shares of Viva and certain other transactions will be completed,
all on the terms and conditions described in the Arrangement Agreement, which plan of arrangement shall
be substantially in the form appended to the Arrangement Agreement, as such plan of arrangement may
be amended or supplemented from time to time in accordance with the terms thereof or at the direction of
the Court in the Final Order.
“Proposed Agreement” means any proposed agreement related to a Superior Proposal.
“Record Date” means March 25, 2021.
“Registered Plans” has the meaning set forth under the heading “The Arrangement – Certain Canadian
Federal Income Tax Considerations – Holders Resident in Canada – Eligibility for Investment”.
“Registered Shareholder” has the meaning set forth under the heading “General Information – Proxies
and Solicitation – Solicitation and Voting of Proxies”.
“Registrar” means the Registrar of Corporations or a Deputy Registrar of Corporations appointed under
Section 400 of the BCBCA.
“Replacement Option” has the meaning set forth under the heading “Summary Information – Effect of the
Arrangement – Effect on Options”.
“Replacement Warrant” has the meaning set forth under the heading “Summary Information – Effect of
the Arrangement – Effect on Warrants”.
“Representatives” has the meaning set forth under the heading “The Arrangement – The Arrangement
Agreement – Covenants Regarding Non-Solicitation”.
“Resident Holder” has the meaning set forth under the heading “The Arrangement – Certain Canadian
Federal Income Tax Considerations – Holders Resident in Canada”.
“Response” has the meaning set forth under the heading “Summary Information – Final Order”.
“SEC” means the U.S. Securities and Exchange Commission.
“Section 3(a)(10) Exemption” has the meaning set forth under the heading “The Arrangement Agreement
– Securities Law Matters – United States”.
“Securityholders” means the holders from time to time of Viva Shares, Viva Options, and/or Viva Warrants.
“Shareholders” means the registered holders of Viva Shares.
“Special Committee” has the meaning set forth under the heading “Summary Information – Background
and Anticipated Benefits of the Arrangement – Background”.
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418, as amended (and shall include all trusts or partnerships directly or indirectly owned or controlled by a
person).
“Superior Proposal” has the meaning set forth under the heading “The Arrangement – The Arrangement
Agreement – Covenants Regarding Non-Solicitation”.
“Tax” or “Taxes” means all taxes, duties, fees, premiums, assessments, imposts, levies and other charges
of any kind whatsoever imposed by any Governmental Authority, together with all interest, penalties, fines,
additions to tax or other additional amounts imposed in respect thereof, including those levied on, or
measured by, or referred to as, income, gross receipts, profits, capital, large corporation, capital gain,
alternative minimum, transfer, land transfer, sales, goods and services, harmonized sales, use, valueadded, excise, stamp, withholding, business, franchising, property, employer health, payroll, employment,
health, social services, education and social security taxes, all surtaxes, all customs duties and import and
export taxes, all employment insurance, health insurance and Canada and other Governmental Authority
pension plan and workers compensation premiums or contributions including any interest, fines or penalties
for failure to withhold, collect or remit any tax and any liability for such taxes imposed by law with respect
to any other Person arising pursuant to any tax sharing, indemnification or other agreements or any liability
for taxes of any predecessor or transferor entity and whether disputed or not.
“Tax Proposals” has the meaning set forth under the heading “The Arrangement – Certain Canadian
Federal Income Tax Considerations”.
“taxable capital gain” has the meaning set forth under the heading “The Arrangement – Certain Canadian
Federal Income Tax Considerations – Taxation of Capital Gains and Losses”.
“Tonopah Gold Project” means the open-pit heap-leach development project in connection with the
Tonopah Property.
“Tonopah Property” means the property consisting of 444 unpatented mineral claims, totaling 8,762 acres
in the Ralston Valley, on the northeast side of the San Antonio Mountains in the Walker Lane structural
trend of west-central Nevada, approximately 30 kilometers northeast of the town of Tonopah and 70
kilometers south of Round Mountain.
“Transfer Agent” means Computershare Investor Services Inc.
“Treaty” has the meaning set forth under the heading “The Arrangement – Certain Canadian Federal
Income Tax Considerations – Holders Not Resident in Canada – Dividends on GPY Shares”.
“TSXV Approval” means the approval of the Arrangement and related matters by the TSXV.
“TSXV” means the TSX Venture Exchange.
“U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the
rules, regulations and orders promulgated thereunder.
“U.S. Securities Act” means the United States Securities Act of 1933, as amended, and the rules,
regulations and orders promulgated thereunder.
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the United States, and the District of Columbia.
“VIF” has the meaning set forth under the heading “General Information – Advice to Beneficial
Shareholders”.
“Viva” means Viva Gold Corp., a body corporate incorporated under the BCBCA.
“Viva Board” or “Board of Directors of Viva” means the board of directors of Viva as it may be constituted
from time to time.
“Viva Board Resolution” means the resolution of the Viva Board dated January 6, 2021 to enshrine the
Special Committee.
“Viva Change in Recommendation” has the meaning set forth under the heading “The Arrangement –
The Arrangement Agreement – Termination of the Arrangement Agreement”.
“Viva Damages Event” has the meaning set forth under the heading “The Arrangement – The Arrangement
Agreement – Termination Fees – Viva Damages”.
“Viva MD&A” means Viva’s management discussion and analysis for the year ended October 31, 2020.
“Viva Options” means options granted pursuant to the Option Plan.
“Viva Shares” means common shares in the share capital of Viva.
“Viva Supporting Securityholders” means certain directors, officers and shareholders of Viva.
“Viva Termination Fee” has the meaning set forth under the heading “The Arrangement – The
Arrangement Agreement – Termination Fees – Viva Damages”.
“Viva Technical Report” means the NI 43-101 Technical Report Preliminary Economic Assessment,
Tonopah Project, Nye County, Nevada effective April 29, 2020 and dated June 12, 2020, prepared by
Gustavson Associates.
“Viva Voting Support Agreements” means the support agreements entered into between GPY and the
Viva Supporting Securityholders, in their capacities as holders of Viva Shares, in which the Viva Supporting
Securityholders agreed, among other things, to vote the Viva Shares owned, beneficially or legally, or
controlled or subsequently acquired by them in favour of the Arrangement Resolution at the Meeting and
to otherwise support the Arrangement, as more particularly described under the heading “Summary
Information – Viva Voting Support Agreements”.
“Viva Warrants” means, at any time, warrants to purchase Viva Shares, which are, at such time,
outstanding and unexercised.
“Voting Instruction Form” has the meaning set forth under the heading “General Information – Information
for Beneficial Shareholders”.
“VWAP” means volume weighted average price.
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SUMMARY INFORMATION
The following is a summary of certain information contained elsewhere in this Information Circular, including
the Appendices hereto, and is qualified in its entirety by reference to the more detailed information
contained or referred to elsewhere in this Information Circular or in the Appendices hereto. Capitalized
terms not otherwise defined herein are defined in the “Glossary of Terms”.
Viva
Viva is engaged in the business of gold exploration and development. Viva is a reporting issuer in British
Columbia and Alberta and the Viva Shares are listed for trading on the TSXV under the symbol “VAU”.
For a more complete description of Viva’s business see “Appendix F - Information Concerning Viva”.
The Meeting
The Meeting will be held at the offices of Avisar Chartered Professional Accountants, located at #302 –
8047 199 Street, Langley, British Columbia, at 2:00 p.m. (Vancouver time) on May 3, 2021, for the purposes
set forth in the accompanying Notice of Special Meeting. See “Matters to be Acted Upon at the Meeting”.
In order to mitigate the COVID-19 risks, Viva is providing access to the Meeting via Zoom. Shareholders
who access the Meeting via Zoom will be able to listen to the Meeting however no Shareholder can vote
via Zoom. We strongly encourage Shareholders to vote in advance of the Meeting with the
instructions provided in the Information Circular, rather than appearing in person or appointing an
alternate proxyholder to attend the Meeting in person.
In order to access the Meeting via Zoom, attendees will need to download the application onto their
computer or smart device and, once the application is loaded, enter the Meeting ID and Password below
or open the following:
https://zoom.us/meeting/register/tJclceuorj8rHNZ7MYcmnIyoPfPVEC0uI788
Register in advance for this meeting. After registering, you will receive a confirmation email containing the
information about joining the meeting. Shareholders and proxyholders will have the option through the
application to join the video and audio or simply view and/or listen.
Background and Anticipated Benefits of the Arrangement
Background
The terms of the Arrangement are the result of an arm’s length offer from GPY to Viva and resulting
negotiations between representatives of the Parties and their respective advisors.
In March of 2017, Viva, then operating under the name of Aintree Resources, an inactive NEX listed capital
pool company, acquired the Tonopah Gold Project located near Tonopah, Nevada from the bankruptcy
estate of Midway Gold US Inc. On November 7, 2017, the Company announced that the TSXV had
accepted for filing Aintree’s acquisition of the Tonopah Gold Project as a qualifying transaction as described
in its Filing Statement dated August 24, 2017. Trading in Viva Shares commenced on the TSXV on
November 8, 2017. On January 4, 2018, Viva announced that it had changed its name to Viva Gold Corp.
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Commencing in mid-2019, as gold prices started to improve and exploration activity in the Walker Lane
gold trend of western Nevada increased, Viva’s Tonopah Gold Project became a topic of interest in the
local mining community and Viva was actively approached by a number of entities including one major gold
producer with nearby assets. Due to the early-stage nature of Viva and due to the relatively modest gold
resource at Viva’s Tonopah Gold Project, it was recognized by management and the Viva Board that
corporate growth and shareholder value would be best served by attracting interest to Viva and its Tonopah
asset. As a result, the Company developed an online data room site and entered into various confidentiality
agreements with third parties. At the same time Viva commenced the independent evaluation of a number
of nearby gold projects and approached other exploration/mining and financing companies in regards to
potential acquisitions, combinations and/or sale of the Company. In the year that followed, Viva
independently had discussions with and was evaluated by a number of exploration and development
entities. This activity increased through 2020 as the Walker Lane trend experienced a significant pick-up in
exploration activity.
The results of these efforts were generally inconclusive and no proposals had been tendered by third
parties. Viva was advised by more than one party that the Tonopah Gold Project failed to meet investment
hurdles due to the size of its existing gold resource. While these efforts were periodically discussed with
the Viva Board, no proposals had been forthcoming from any third party and therefore no detailed
discussions were possible. During this period the share price of Viva remained range-bound despite
increases in gold resource from drilling and the completion of technical studies.
In July 2019, James Hesketh, CEO of Viva, was approached through his consulting company Kalex LLC to
provide advisory services to GPY (TSXV: GPY) in regards to the restart of the formerly active Brewery
Creek Property in Yukon, Canada. Mr. Hesketh had prior familiarity with the Brewery Creek Project dating
back to its operations in the early 2000’s and with Mr. Sheriff, Executive Chairman of GPY, from prior
business dealings.
Mr. Hesketh’s advisory work, in combination with the prior business relationship between Mr. Sheriff and
Mr. Hesketh as CEO of Atna Resources Ltd, a gold production company, provided Mr. Sheriff with good
knowledge concerning Mr. Hesketh’s mine development, operating and executive capabilities. Mr. Sheriff,
a geologist, had formerly been a Director of Midway Gold Corp, where he had gained a strong familiarity
with the Tonopah Gold Project, which had been acquired by Viva from Midway Gold Corp. Within GPY, the
management team had also come to recognize that change was required with the advancement of their
Brewery Creek Project to feasibility stage due to their teams limited mine development experience. This
familiarity with each other’s assets and capabilities, combined with recognized synergies between the
groups resulted in discussions between GPY and Viva concerning a potential combination.
On December 31, 2020, Viva received a business combination proposal from GPY structured as a letter of
intent (the “Letter of Intent”). GPY proposed an Arrangement, whereby the holders of Viva Shares of Viva
would receive 1.35 Viva Shares of GPY for each Viva Share of Viva held. That ratio would provide
Shareholders with a 25.88% premium to the 30-day VWAP of both company’s shares. GPY also proposed
that Mr. Hesketh become President and CEO of a reconstituted GPY and that Viva would have the right to
name three directors and GPY would name four directors to form a new GPY Board of seven directors.
This proposal was circulated to the Viva Board and a Viva Board meeting was called on January 5, 2021
to discuss the merits of the proposal for Shareholders. The merit and value of the proposal were vigorously
discussed including a discussion on the prior marketing efforts of Viva. It was determined in the absence
of any other proposals to counter GPY’s proposal with a higher Exchange Ratio. At the January 5th meeting,
Mr. Hesketh also disclosed his potential conflict in regards to this transaction as an Advisor to GPY. The
Viva Board determined to set up a Special Committee to the Viva Board (the “Special Committee”) with
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Mr. Hesketh being recused from that Special Committee. This Special Committee was enshrined, after
receiving legal counsel, by Viva Board Resolution on January 6, 2021.
On January 7, a revised Letter of Intent was submitted by email to GPY, proposing some modest
restructuring and an increased Exchange Ratio of 1.45 versus the 1.35 offered. Viva was verbally notified
of GPY’s acceptance of this proposal on January 12. On January 13, the Special Committee approved the
Letter of Intent by way of Consent Resolution and the Letter of Intent was signed on January 14.
On signing of the Letter of Intent, the parties agreed to open their respective data rooms to initiate duediligence efforts. The management team of Viva and its attorneys and consultants conducted detailed duediligence of GPY and its assets for a period starting around January 15 through February 25. During this
period GPY’s attorneys in consultation with Viva’s legal team drafted an Arrangement Agreement for review
by both the GPY Board and Viva Board. On January 15, Viva retained E&E of Vancouver, British Columbia
to conduct a review to determine if the consideration to be received by the Shareholders pursuant to the
proposed Arrangement was fair, from a financial point of view, to the Shareholders and to provide their
findings in a fairness opinion report.
Viva consulted with its largest shareholder in regards to the proposed transaction and determined that
further improvement in the share Exchange Ratio was required. A discussion was held with GPY and after
consultation with the GPY Board it was decided to increase the ratio to 1.6. The first amendment to the
Letter of Intent was signed on January 28.
On January 21, the Viva Board met for a debriefing on due-diligence efforts and the Special Committee and
the Viva Board met again on February 16 to receive a draft fairness opinion report from E&E concerning
their view that the Arrangement was fair.
On February 25, the Viva Board and Special Committee met to consider the Arrangement Agreement.
Management representatives provided the Special Committee with a summary of due diligence matters
and other terms and conditions of the Arrangement Agreement. E&E joined the board meeting and provided
and overview of the fairness opinion, including their oral opinion that the consideration to be received by
the Shareholders pursuant to the proposed Arrangement was fair, from a financial point of view, to the
Shareholders. The Special Committee reviewed the terms of the draft Arrangement Agreement, discussed
with counsel a number of issues arising from the Arrangement Agreement, and fully considered its duties
and responsibilities to the Shareholders. After considering the advice of legal counsel and the oral opinion
of E&E the Special Committee entered into vigorous discussion without final resolution. The Viva Board
and Special Committee decided to delay any decision, to reflect further on data provided, and to meet again
on March 1.
During the March 1 meeting, the Special Committee held an in-camera meeting without management
present. After discussion, the Special Committee resolved to recommend to the Viva Board that Viva enter
into the Arrangement Agreement, and the Viva Board, after considering the legal advice of counsel, the
advice and the oral opinion of E&E and the recommendation of the Special Committee, determined that the
Arrangement is in the best interests of Viva and is fair to Shareholders, and resolved to recommend that
the Shareholders vote in favor of the Arrangement. Mr. Hesketh recused himself from voting at this meeting.
The Viva Board also approved the Arrangement Agreement, subject to certain matters to be finalized by
Viva management and its legal advisors.
Anticipated Benefits of the Arrangement


The Exchange Ratio represents a premium of approximately 35% to Shareholders over the 20-day
VWAP, and 35% to the 30-day VWAP of the Viva Shares as at March 1, 2021.
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The Arrangement provides Shareholders the opportunity to continue to participate in the future
growth of Viva’s Tonopah Gold Project, through the ownership of GPY Shares.



The Viva Board received the E&E Fairness Opinion to the effect that, as of March 1, 2021, and
based upon and subject to the assumptions, limitations and qualifications set forth therein, the
consideration to be received by Shareholders pursuant to the Arrangement is fair, from a financial
point of view, to Shareholders.



For those Shareholders who receive GPY Shares, the Arrangement is anticipated to provide such
Shareholders with equity ownership in a larger entity with stronger growth potential from a more
diversified asset base supported by the financial resources available to GPY to develop such asset
base.



Certain directors, officers and shareholders of Viva, together holding or exercising control over
approximately 18.5% of the Viva Shares have entered into the Viva voting support agreements (the
“Viva Voting Support Agreements”) with GPY pursuant to which they have agreed, among other
things, to vote their Viva Shares in favor of the Arrangement Resolution and to otherwise support
the Arrangement.



The Viva Board concluded that the value offered to Shareholders under the Arrangement is equal
to or greater than the value that might have been realized from executing Viva’s current business
plan given the challenges, risks and capital that would be required to implement the plan.



The Arrangement is anticipated to provide Shareholders with increased liquidity with respect to the
electing to receive GPY’s Shares, due to GPY’s larger market capitalization and access to capital.



Increased size and risk mitigation through consolidated ownership of the advanced stage Tonopah
Gold Project in Nevada and the formerly operating Brewery Creek Property in the Yukon.



A focus on low-cost, open-pit, heap-leach technology.



The combined ounces of measured and indicated heap leachable gold resources, and additional
inferred gold resource with strong exploration upside on both lead projects.



A pipeline of advanced exploration projects, including the high-grade Marg polymetallic CopperGold deposit and a number of gold exploration properties with demonstrated gold mineralization
and excellent potential.



Significantly strengthened management and leadership team with balanced and complimentary
skillsets with proven mine building capacity and in-house technical expertise to advance projects;



Diversification of operating jurisdictions.



Enhanced balance sheet and liquidity with a good cash position and marketable securities.



Cost reduction synergies gained through consolidation and reduced overhead.



A committed focus on environmental stewardship and a progressive approach towards First Nation
relations and community engagement.
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A strong combined shareholder base of institutional and retail shareholders with limited ownership
overlap.



Under the Arrangement Agreement, the Viva Board’s retains the ability to consider and respond to
Superior Proposals prior to completion of the Arrangement on the specific terms and conditions set
forth in the Arrangement Agreement and subject to, if applicable, the payment of a $300,000
termination fee to GPY.

Viva Voting Support Agreements
Certain directors, officers and shareholders of Viva, together holding or exercising control over
approximately 18.5% of the Viva Shares, have entered into Viva Voting Support Agreements pursuant to
which they have agreed, among other things, not to sell, transfer or dispose of any Viva Shares, Viva
Options and Viva Warrants for the time period specified therein, to vote their Viva Shares, in favour of the
Arrangement Resolution and to otherwise support the Arrangement.
E&E Fairness Opinion
The Viva Board engaged E&E as financial advisor to Viva in connection with Viva’s review of strategic
acquisitions or alternatives, which mandate also included acting as financial advisor with respect to the
Arrangement. E&E has provided the E&E Fairness Opinion to the Viva Board that, as of March 1, 2021 and
subject to the assumptions, explanations, qualifications and limitations contained therein, the consideration
to be received by Shareholders in connection with the Arrangement is fair, from a financial point of view, to
Shareholders.
The E&E Fairness Opinion is not a recommendation to any Shareholder as to how to vote or act on any
matter relating to the Arrangement. The Viva Board urges Shareholders to read the E&E Fairness Opinion
carefully in its entirety.
The summary of the E&E Fairness Opinion in this Information Circular is qualified in its entirety by
reference to the full text of the E&E Fairness Opinion. The E&E Fairness Opinion is subject to the
assumptions, explanations and limitations contained therein and should be read in its entirety.
See Appendix E for the full text of the E&E Fairness Opinion and “The Arrangement – E&E Fairness
Opinion”.
Recommendations of the Viva Board
The Viva Board has considered the Arrangement at length and after considering, among other things, the
E&E Fairness Opinion that, as of March 1, 2021 and based upon and subject to the various assumptions,
explanations, qualifications and limitations set forth therein, the consideration to be received by the
Shareholders under the Arrangement is fair, from a financial point of view, to the Shareholders, the
recommendations of the Special Committee, the anticipated benefits of the Arrangement and the risks
associated with completing the Arrangement, the Viva Board has determined that the Arrangement is in the
best interests of Viva and the consideration to be received by the Shareholders pursuant to the
Arrangement is fair to Shareholders and recommends that the Shareholders vote FOR the Arrangement
Resolution.
The discussion of the information and factors considered and given weight to by the Viva Board discussed
herein is not intended to be exhaustive. In reaching the determination to approve and recommend the
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Arrangement Resolution, the Viva Board did not assign any relative or specific weight to the factors that
were considered, and individual directors may have given a different weight to each factor.
See “The Arrangement – Recommendations of the Viva Board”.
Effect of the Arrangement
General
Pursuant to the Arrangement, all of the issued and outstanding Viva Shares (other than the Viva Shares
held by Dissenting Shareholders) will be transferred to GPY in exchange for, in respect of each Viva Share
1.60 GPY Shares.
Assuming that: (i) there are no Dissenting Shareholders; (ii) no Viva Options outstanding are exercised
prior to the Effective Time; and (iii) no Viva Warrants are exercised prior to the Effective Time, the number
of GPY Shares that are issuable pursuant to the Arrangement, is approximately 62,762,280 GPY Shares.
Upon completion of the Arrangement, there will be approximately 235,196,000 GPY Shares issued and
outstanding and former Shareholders will own approximately 27% of the outstanding GPY Shares.
No fractional GPY Shares will be issued in connection with the Arrangement, and no certificates for any
such fractional shares will be issued. Any fractional GPY Shares will be rounded to the nearest whole
number with fractions of 0.5 rounded up and no cash payment in lieu of any fractional GPY Shares will be
paid.
See also “The Arrangement – Effect and Details of the Arrangement”.
Effect on Viva Shares
Pursuant to the Arrangement, all Viva Shares will be transferred to GPY in exchange for 1.60 GPY Shares
for each Viva Share.
See also “The Arrangement – Effect and Details of the Arrangement – Effect on Viva Shares”.
Effect on Options
Until the Effective Date, and unless otherwise set forth in an applicable Viva Voting Support Agreement,
each Optionholder shall be entitled to, but shall not be required to, exercise such Viva Options, in
accordance with their terms, and thereby acquire Viva Shares. Subject to the terms and conditions of the
Arrangement Agreement, each Viva Option will be dealt with in accordance with the Plan of Arrangement.
Viva shall take all necessary actions in order to provide for the treatment of Viva Options as contemplated
in Section 3.1(e) of the Plan of Arrangement, including the passing of resolutions of the Viva Board, in a
form satisfactory to GPY, acting reasonably, providing that, following the Effective Time, each Viva Option
shall be exercisable for 1.60 GPY Shares, in accordance with the Plan of Arrangement.
Existing directors of GPY or Viva that resign concurrently with the closing of the Arrangement, or that resign
within a period of twelve (12) months after the closing of the Arrangement, will have the vesting of any
options granted by GPY or Viva, respectively, prior to January 1, 2021 accelerated, such that all of their
unvested shares shall be deemed vested as of the date of such resignation.
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Effective as of the Effective Time, each Viva Option shall, without any further action on the part of any
Optionholder, be exchanged for an option granted by GPY to purchase from GPY (a “Replacement
Option”) under the GPY Option Plan the number of GPY Shares (rounded to the nearest whole number,
with fractions of 0.5 rounded up) equal to the Exchange Ratio, multiplied by the number of Viva Shares
subject to such Viva Option immediately prior to the Effective Time, at an exercise price per GPY Share
(rounded up to the nearest whole penny) equal to (i) the exercise price per Viva Share otherwise
purchasable pursuant to such Viva Option immediately prior to the Effective Time, divided by (ii) the
Exchange Ratio. Notwithstanding anything else herein, the terms of the GPY Option Plan shall apply,
govern and supersede the terms of any GPY Options issued pursuant to the Arrangement. If the exchange
of the Viva Options contemplated by Section 3.1(e) of the Plan of Arrangement results in a disposition of
Viva Options for Replacement Options, it is intended that the provisions of subsection 7(1.4) of the ITA
apply to any such disposition. Therefore, in the event that the In-The-Money Amount in respect of a
Replacement Option immediately after the Effective Time exceeds the In-The-Money Amount in respect of
the Viva Option immediately before the Effective Time, the exercise price of a Replacement Option will be
increased such that the In-The-Money Amount of the Replacement Option immediately after the Effective
Time does not exceed the In-The-Money Amount of the Viva Option immediately before the Effective Time.
Except as provided in Section 3.1(e) of the Plan of Arrangement, the term to expiry and, subject to
compliance with listing conditions of the TSXV, the conditions to and manner of exercising, vesting schedule
and all other terms and conditions of such Replacement Options will be the same as the Viva Option for
which it was exchanged, and GPY shall, thereafter, issue a holding statement to each holder of a
Replacement Option to evidence such Replacement Option.
As at the date hereof, an aggregate of 2,858,000 Viva Options are outstanding, all of which are expected
to be “in-the-money” based on a deemed transaction value of $0.38 per Viva Share.
See also “The Arrangement – Effect and Details of the Arrangement – Effect on Options”.
Effect on Warrants
Until the Effective Date and unless otherwise set forth in an applicable Viva Voting Support Agreement,
each holder of Viva Warrants shall be entitled to, but shall not be required to, exercise such Viva Warrants,
in accordance with their terms, and thereby acquire Viva Shares. Subject to the terms and conditions of the
Arrangement Agreement, each Viva Warrant will be dealt with in accordance with the Plan of Arrangement.
Viva shall take all necessary actions in order to provide for the treatment of Viva Warrants as contemplated
in Section 3.1(f) of the Plan of Arrangement, including the passing of resolutions of the Viva Board, in a
form satisfactory to GPY, acting reasonably, providing that, following the Effective Time, each Viva Warrant
shall be exercisable for 1.60 GPY Shares, in accordance with the Plan of Arrangement.
Effective as at the Effective Time, each Viva Warrant shall, without any further action on the part of any
holder of Viva Warrants, be exchanged for a warrant granted by GPY to purchase from GPY (a
“Replacement Warrant”) the number of GPY Shares (rounded to the nearest whole number, with fractions
at 0.5 rounded up) equal to the Exchange Ratio, multiplied by the number of Viva Shares subject to such
Viva Warrant immediately prior to the Effective Time, at an exercise price per GPY Share (rounded up to
the nearest whole penny) equal to (i) the exercise price per Viva Share otherwise purchasable pursuant to
such Viva Warrant immediately prior to the Effective Time, divided by (ii) the Exchange Ratio. Except as
provided in Section 3.1(f) of the Plan of Arrangement, the term to expiry and, subject to compliance with
listing conditions of the TSXV, the conditions to and manner of exercising and all other terms and conditions
of such Replacement Warrants will be the same as the Viva Warrants for which it was exchanged, and
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GPY shall, thereafter, issue a holding statement to each holder of a Replacement Warrant to evidence such
Replacement Warrant.
As at the date hereof, an aggregate of 12,348,982 Viva Warrants are outstanding having a weighted
average exercise price of $0.36.
Details of the Arrangement
Arrangement Steps
Commencing at the Effective Time, each of the events or transactions set out below shall occur, and shall
be deemed to occur, in the following order, without any further act or formality, except as otherwise provided
in the Plan of Arrangement:
(a)

each Viva Share in respect of which a Dissenting Shareholder has validly exercised his,
her or its Dissent Rights shall be deemed to be directly transferred and assigned by such
Dissenting Shareholder, without any further act or formality on its part, to GPY (free and
clear of any Liens) in accordance with Article 4 of the Plan of Arrangement;

(b)

each Viva Share (other than any Viva Shares in respect of which a Dissenting Shareholder
has validly exercised his, her or its Dissent Rights) shall be deemed to be transferred and
assigned, without further act or formality, to GPY in exchange for the Consideration;

(c)

with respect to each Viva Share transferred and assigned in accordance with Sections
3.1(a) or 3.1(b) of the Plan of Arrangement:
i.

the registered holder thereof shall cease to be the registered holder of such Viva Share
and the name of such registered holder shall be removed from the central securities
register of Shareholders as of the Effective Time;

ii.

the registered holder thereof shall be deemed to have executed and delivered all
consents, releases, assignments and waivers, statutory or otherwise, required to
transfer and assign such Viva Share in accordance with Sections 3.1(a) or 3.1(b) of
the Plan of Arrangement, as applicable; and

iii.

GPY will be the holder of all of the outstanding Viva Shares and the central securities
register of Viva shall be revised accordingly;

(d)

each Shareholder will be the holder of the aggregate number of GPY Shares issued to
such Shareholder pursuant to Section 3.1(b) of the Plan of Arrangement and the central
securities register of GPY will be revised accordingly;

(e)

each Viva Option shall, without any further action on the part of any Optionholder, be
exchanged for a Replacement Option under the GPY Option Plan the number of GPY
Shares (rounded to the nearest whole number, with fractions of 0.5 rounded up) equal to
the Exchange Ratio, multiplied by the number of Viva Shares subject to such Viva Option
immediately prior to the Effective Time, at an exercise price per GPY Share (rounded up
to the nearest whole penny) equal to (i) the exercise price per Viva Share otherwise
purchasable pursuant to such Viva Option immediately prior to the Effective Time, divided
by (ii) the Exchange Ratio. Notwithstanding anything else herein, the terms of the GPY
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Option Plan shall apply, govern and supersede the terms of any GPY Options issued
pursuant to the Arrangement. If the exchange of the Viva Options contemplated by Section
3.1(e) of the Plan of Arrangement, results in a disposition of Viva Options for Replacement
Options, it is intended that the provisions of subsection 7(1.4) of the ITA apply to any such
disposition. Therefore, in the event that the In-The-Money Amount in respect of a
Replacement Option immediately after the Effective Time exceeds the In-The-Money
Amount in respect of the Viva Option immediately before the Effective Time, the exercise
price of a Replacement Option will be increased such that the In-The-Money Amount of
the Replacement Option immediately after the Effective Time does not exceed the In-TheMoney Amount of the Viva Option immediately before the Effective Time. Except as
provided in Section 3.1(e) of the Plan of Arrangement, the term to expiry and, subject to
compliance with listing conditions of the TSXV, the conditions to and manner of exercising,
vesting schedule and all other terms and conditions of such Replacement Options will be
the same as the Viva Option for which it was exchanged, and GPY shall, thereafter, issue
a holding statement to each holder of a Replacement Option to evidence such
Replacement Option;
(f)

each Viva Warrant shall, without any further action on the part of any holder of Viva
Warrants, be exchanged for a Replacement Warrant the number of GPY Shares (rounded
to the nearest whole number, with fractions at 0.5 rounded up) equal to the Exchange
Ratio, multiplied by the number of Viva Shares subject to such Viva Warrant immediately
prior to the Effective Time, at an exercise price per GPY Share (rounded up to the nearest
whole penny) equal to (i) the exercise price per Viva Share otherwise purchasable pursuant
to such Viva Warrant immediately prior to the Effective Time, divided by (ii) the Exchange
Ratio. Except as provided in Section 3.1(f) of the Plan of Arrangement, the term to expiry
and, subject to compliance with listing conditions of the TSXV, the conditions to and
manner of exercising and all other terms and conditions of such Replacement Warrants
will be the same as the Viva Warrants for which it was exchanged, and GPY shall,
thereafter, issue a holding statement to each holder of a Replacement Warrant to evidence
such Replacement Warrant; and

(g)

with respect to each Viva Option and Viva Warrant exchanged in accordance with
Sections 3.1(e) or 3.1(f) of the Plan of Arrangement:
i.

the registered holder of such Viva Option or Viva Warrant immediately prior to such
exchange shall cease to be the registered holder thereof, the name of such registered
holder shall be removed from the register maintained by or on behalf of Viva or its
subsidiaries in respect thereof and the Viva Options and Viva Warrants shall be
cancelled;

ii.

the registered holder of such Viva Option or Viva Warrant immediately prior to such
exchange shall be deemed to have executed and delivered all consents, releases,
assignments and waivers, statutory or otherwise, required to exchange such Viva
Option or Viva Warrant with GPY for the Replacement Option or the Replacement
Warrant, respectively; and

iii.

the name of the registered holder of such Viva Option or Viva Warrant immediately
prior to such exchange shall be added to the register maintained by on behalf of GPY
in respect of the Replacement Option or the Replacement Warrant, respectively.
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The Arrangement Agreement
The following is a summary of certain terms of the Arrangement Agreement and is qualified in its entirety
by the full text of the Arrangement Agreement, which is attached as Appendix D to this Information Circular,
and to the more detailed summary contained elsewhere in this Information Circular.
See “The Arrangement – The Arrangement Agreement” and Appendix D to this Information Circular for the
entire text of the Arrangement Agreement.
Covenants, Representations and Warranties
The Arrangement Agreement contains customary covenants, representations and warranties of, and from
each of, Viva and GPY, for an agreement of this type. Pursuant to the Arrangement Agreement, Viva has
agreed not to, directly or indirectly, solicit or participate in any discussions or negotiations with any person
regarding an Acquisition Proposal, subject to limited exceptions. In the event that a Superior Proposal is
received by Viva, GPY is entitled to make adjustments in the terms and conditions of the Arrangement
Agreement and the Arrangement to enable Viva to proceed with the Arrangement as amended rather than
the Superior Proposal. In the event that the Viva Board decides to recommend a Superior Proposal instead
of the Arrangement, the termination provisions of the Arrangement Agreement would apply including the
payment of the GPY Termination Fee.
See “The Arrangement – The Arrangement Agreement – Representations and Warranties of Viva”, “–
Representations and Warranties of GPY”, “– Covenants”, “– Additional Covenants Regarding NonSolicitation “ and Appendix D to this Information Circular for the entire text of the Arrangement Agreement.
Conditions to the Arrangement
The obligations of Viva and GPY to complete the Arrangement are subject to the satisfaction or waiver of
certain conditions set out in the Arrangement Agreement which are summarized in the main body of the
Information Circular. These conditions include the receipt of approval of the Arrangement Resolution,
approval of the Court, TSXV Approval for the listing of the GPY Shares issued pursuant to the Arrangement,
and various third party approvals.
See “The Arrangement – The Arrangement Agreement – Conditions” and Appendix D to this Information
Circular for the entire text of the Arrangement Agreement.
Termination of Arrangement Agreement
The Arrangement Agreement may be terminated at any time prior to the Effective Date and termination
fees or expense reimbursement fees, as the case may be, may be payable by either Party in certain
circumstances. Pursuant to the Arrangement Agreement, GPY has agreed to pay Viva a termination fee
in the amount of $300,000 in certain circumstances and Viva has also agreed to pay GPY a termination fee
in the amount of $300,000 in certain circumstances. A summary of the circumstances where these
payments are required to be made is provided in the main body of the Information Circular.
See “The Arrangement – The Arrangement Agreement – Term, Termination, Amendment and Waiver –
Expenses and Termination Fees” and Appendix D to this Information Circular for the entire text of the
Arrangement Agreement.
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Risk Factors Related to the Arrangement
Upon completion of the Arrangement, Shareholders (other than Dissenting Shareholders) will receive
1.60 GPY Shares for each of their Viva Shares. An investment in GPY will be subject to certain risks which
may differ or be in addition to the risks applicable to an investment in Viva. For certain risk factors relating
to an investment in GPY Shares see “Risk Factors” in Appendix G to this Information Circular.
In addition to the risk factors described under the headings “Risk Factors” in the Viva MD&A, which are
specifically incorporated by reference into this Information Circular, and the risk factors described under
“Risk Factors”, the following is a list of certain additional and supplemental risk factors related specifically
to the Arrangement which Shareholders should carefully consider before making a decision to approve the
Arrangement Resolution. The reader is cautioned that such risk factors are not exhaustive:


Viva and GPY may not satisfy all regulatory requirements or obtain the necessary approvals
for completion of the Arrangement on satisfactory terms or at all;



the payment and the amount of dividends declared in any month will be subject to the discretion
of the GPY Board and will depend on various factors;



the Arrangement Agreement may be terminated in certain circumstances, including in the event
of a Material Adverse Change in relation to Viva or GPY;



the market price for the Viva Shares may decline;



there are risks related to the integration of Viva’s and GPY’s existing businesses;



GPY and Viva expect to incur significant costs associated with the Arrangement;



if the Arrangement is not completed, Viva’s future business and operations could be harmed;



the GPY Shares issued in connection with the Arrangement may have a market value different
than expected; and



Viva has not verified the reliability of the information regarding GPY included in, or which may
have been omitted from, this Information Circular.

There are additional risk factors contained elsewhere or incorporated by reference in this
Information Circular. See “Risk Factors”. Shareholders and potential investors should carefully
consider all such risk factors.
Timing
Subject to satisfaction or waiver of all conditions to the Arrangement set forth in the Arrangement
Agreement, the Arrangement will become effective upon the Effective Date. If the Arrangement Resolution
is approved at the Meeting, as required by the Interim Order, Viva will apply to the Court for the Final Order
approving the Arrangement. If the Final Order is obtained on or about May 3, 2021, in form and substance
satisfactory to the Parties and all other conditions specified in the Arrangement Agreement are satisfied or
waived, the Parties presently expect the Effective Date will be on or about May 5, 2021.
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The Effective Date could be delayed, however, for a number of reasons, including an objection before the
Court at the hearing of the application for the Final Order or the failure to receive any required regulatory,
governmental or third party consents on acceptable terms and conditions in a timely manner. It is a
condition to the completion of the Arrangement that the Arrangement shall have become effective on or
prior to May 14, 2021, unless otherwise agreed to in writing by Viva and GPY.
See “The Arrangement – Effect and Details of the Arrangement – Timing”.
Procedure for Exchange of Viva Shares
The Letter of Transmittal has been sent to Shareholders with this Information Circular. The Letter of
Transmittal sets out the procedure to be followed by registered Shareholders (“Depositing Shareholders”)
to receive 1.60 GPY Shares for each Viva Share held and deposit their Viva Shares (the “Deposited
Securities”). If the Arrangement becomes effective, in order to receive a physical certificate(s) representing
GPY Shares in exchange for the Deposited Securities to which the Depositing Shareholder is entitled under
the Plan of Arrangement, a Depositing Shareholder must deliver the Letter of Transmittal properly
completed and duly executed, together with certificate(s) representing its Deposited Securities and all other
required documents to the Depositary at the address set forth in the Letter of Transmittal.
If the Arrangement is not completed, the Letter of Transmittal will be of no effect and the Depositary will
return all certificates representing the Deposited Securities to the holders thereof as soon as practicable at
the address specified in the Letter of Transmittal. Shareholders whose Viva Shares are registered in the
name of an Intermediary must contact their Intermediary to deposit their Deposited Securities.
None of Viva, GPY or the Depositary are liable for failure to notify Shareholders who make a deficient
deposit with the Depositary.
Shareholders whose Viva Shares are registered in the name of an Intermediary must contact their
Intermediary to deposit their Viva Shares.
Depositing Shareholders are encouraged to deliver a properly completed and duly executed Letter of
Transmittal together with the relevant certificate(s) representing the Deposited Securities and any other
required documents to the Depositary as soon as possible.
The use of mail to transmit certificates representing the Deposited Securities and the Letter of
Transmittal is at each holder’s risk. Viva recommends that such certificates and documents be
delivered by hand to the Depositary and a receipt therefore be obtained or that registered mail be
used and appropriate insurance be obtained.
The Depositary will receive reasonable and customary compensation from GPY for its services in
connection with the Arrangement, will be reimbursed for certain out-of-pocket expenses and will be
indemnified against certain liabilities, including liability under securities laws and expenses in connection
therewith.
For additional information, see “The Arrangement – Procedure for Exchange of Viva Shares”.
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Shareholder Approval
Pursuant to the terms of the Interim Order, the Arrangement Resolution must, subject to further orders of
the Court, be approved by not less than 662/3% of the votes cast by the Shareholders, present in person or
represented by proxy at the Meeting.
See Appendix A to this Information Circular for the full text of the Arrangement Resolution.
See also “The Arrangement – Effect and Details of the Arrangement – Shareholder Approval”.
Final Order
On March 29, 2021, Viva obtained the Interim Order, attached hereto as Appendix B, providing for the
calling and holding of the Meeting and other procedural matters.
Completion of the Arrangement is subject to the satisfaction of several conditions and the approval of the
Court. Subject to the terms of the Arrangement Agreement, if the Arrangement Resolution is approved at
the Meeting, Viva will make application to the Court for the Final Order. At the hearing for the Final Order,
the Court will consider, among other things, the fairness of the terms and conditions of the Arrangement
and the rights and interests of every person affected. The Court may approve the Arrangement in any
manner the Court may direct, subject to compliance with such terms and conditions, if any, as the Court
seems fit.
Under the terms of the Interim Order, each Shareholder who wishes to participate or to be represented or
to present evidence or argument may do so, subject to the rules of the Court, the Interim Order and any
further order of the Court. Any Shareholder or other person desiring to appear at the hearing of the
application of the Final Order is required to indicate his, her or its intention do appear by filing with the Court
and serving Viva, applicable, at the address set out below, on or before 4:00 p.m. (Vancouver time) on April
29, 2021 a response to petition (a “Response”), including his, her or its address for service, together with
all materials on which he, she or it intends to rely at the application. Shareholders who wish to participate
in or be represented at the Court hearing for the Final Order should consult their legal advisors as to the
necessary requirements.
Subject to the Court ordering otherwise, only those persons who file a Response in compliance with the
Interim Order will be provided with notice of the materials to be filed with the Court and the opportunity to
make submissions in support or opposition of the Final Order. If the hearing is postponed, adjourned or
rescheduled, then subject to further order of the Court only those persons having previously served a
Response in compliance with the Interim Order will be given notice of the postponement, adjournment or
reschedule date.
The Court will consider, amount other things, the fairness and reasonableness of the terms and conditions
of the Arrangement, both from a substantive and procedural point of view. The Court may approve the
Arrangement as proposed or as amended in any manner the Court may direct. The Court’s approval is
required for the Arrangement to become effective.
The Final Order, if granted, will constitute the basis for the Section 3(a)(10) Exemption with respect to the
GPY Shares to be issued to Shareholders in exchange for their Viva Shares pursuant to the Arrangement.
Prior to the hearing on the Final Order, the Court has been or will be informed of this effect of the Final
Order.
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Dissent Rights
Pursuant to the Interim Order, registered Shareholders have the right to dissent with respect to the
Arrangement Resolution by providing a written objection to the Arrangement Resolution to Viva, c/o
Dentons Canada LLP, 20th Floor, 250 Howe Street, Vancouver, BC, V6C 3R8 Attention: David Hunter, by
no later than 1 p.m. (Vancouver time) on the Business Day that is two Business Days immediately preceding
the date of the Meeting.
In the event the Arrangement becomes effective, each Shareholder who properly dissents and becomes a
Dissenting Shareholder will be entitled to be paid by GPY, the fair value of the Viva Shares in respect of
which such holder dissents in accordance with the BCBCA, as modified by the Interim Order. A Shareholder
who votes in favour of the Arrangement shall not be entitled to dissent. A Dissenting Shareholder may
dissent only with respect to all of the Viva Shares held by such Dissenting Shareholder. See Appendix B
and Appendix H to this Information Circular for a copy of the Interim Order and the provisions of the BCBCA,
respectively.
The statutory provisions covering the right to dissent are technical and complex. Failure to strictly comply
with such requirements set forth in the BCBCA, as modified by the Plan of Arrangement and the Interim
Order, may result in the loss of any right to dissent. A Beneficial Shareholder of Viva Shares registered
in the name of an Intermediary who wishes to dissent should be aware that only the Registered
Shareholder of such Viva Shares is entitled to dissent. Accordingly, a Beneficial Shareholder of Viva
Shares desiring to exercise Dissent Rights must make arrangements for such beneficially owned Viva
Shares to be registered in such holder’s name prior to the time the written objection to the Arrangement
Resolution is required to be received by Viva, or alternatively, make arrangements for the Registered
Shareholder of such Viva Shares to dissent on such Beneficial Shareholder’s behalf. Pursuant to Division
2 of Part 8 of the BCBCA, a Shareholder is only entitled to dissent in respect of all of the Viva Shares held
by such Dissenting Shareholder or on behalf of any one Beneficial Shareholder and registered in the name
of the Dissenting Shareholder.
Unless otherwise waived, it is a condition to the Arrangement that Shareholders holding not more than 5%
of the outstanding Viva Shares shall have exercised Dissent Rights in respect of the Arrangement that have
not been withdrawn as of the Effective Date.
See “The Arrangement – Dissent Rights” and “The Arrangement – The Arrangement Agreement –
Conditions of Closing”.
Stock Exchange Listing and Approval
The Viva Shares are listed on the TSXV under the symbol “VCA”. The GPY Shares are listed on the TSXV
under the symbol “GPY”.
It is a mutual condition to the completion of the Arrangement that the GPY Shares to be issued to the
Shareholders who elect or are deemed to elect to receive GPY Shares in exchange for Viva Shares
pursuant to the Arrangement, are conditionally approved for listing on the TSX. The listing of GPY Shares
will be subject to GPY fulfilling all of the listing requirements of the TSXV.
The transactions described in this Information Circular are subject to the final approval of the TSXV.
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TSXV Approval, if and when granted, will be subject to GPY fulfilling all of the requirements of the TSXV.
There can be no assurance that TSXV Approval will be forthcoming. The Parties will not proceed with the
transactions unless the approval of the TSXV is obtained, and unless the conditions, if any, imposed by the
TSXV are acceptable to the Parties.
If the Arrangement is completed, the Viva Shares will be delisted from the TSXV.
See “The Arrangement – Effect and Details of the Arrangement – Regulatory Approvals – Stock Exchange
Listing and Approval”.
Other Regulatory Conditions or Approvals
It is a condition precedent to the completion of the Arrangement that all requisite regulatory conditions be
satisfied and all requisite approvals be obtained.
See “The Arrangement – Effect and Details of the Arrangement – Regulatory Approvals”.
Certain Canadian Federal Income Tax Considerations
See “The Arrangement – Certain Canadian Federal Income Tax Considerations” for a summary of the
principal Canadian federal income tax considerations in connection with the Arrangement.
Certain Other Tax Considerations
This Information Circular does not address any tax considerations of the Arrangement other than Canadian
federal income tax considerations generally applicable to Shareholders who dispose of their Viva Shares
under the Arrangement. Shareholders who are residents of jurisdictions other than Canada should consult
their tax advisors with respect to the tax implications of the Arrangement, including any associated filing
requirements, in such jurisdictions and with respect to the tax implications in such jurisdictions of disposing
of their Viva Shares under the Arrangement and owning GPY Shares after the Arrangement. Shareholders
should also consult their own tax advisors regarding provincial, territorial or state tax considerations of
disposing of their Viva Shares under the Arrangement and of holding GPY Shares.
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MATTERS TO BE ACTED UPON AT THE MEETING
The Arrangement
The principal purpose of the Meeting is for Shareholders to consider and, if thought advisable, pass the
Arrangement Resolution. The full text of the Arrangement Resolution is set forth in Appendix A to this
Information Circular.
The Arrangement, if completed, will result in the acquisition of all of the issued and outstanding Viva Shares
by GPY on the basis of 1.60 GPY Shares for each Viva Share.
Assuming that: (i) there are no Dissenting Shareholders; (ii) no Viva Options outstanding are exercised
prior to the Effective Time; and (iii) no Viva Warrants are exercised prior to the Effective Time, the number
of GPY Shares that are issuable pursuant to the Arrangement, is approximately 62,762,280 GPY Shares.
Upon completion of the Arrangement, there will be approximately 235,196,000 GPY Shares issued and
outstanding and former Shareholders will own approximately 27% of the outstanding GPY Shares.
If there are outstanding Viva Options or outstanding Viva Warrants immediately prior to the Effective Time,
all of the outstanding Viva Options to acquire Viva Shares and all of the outstanding Viva Warrants
exercisable for Viva Shares, will be exchanged for such number of Replacement Options or Replacement
Warrants, as the case may be, to acquire 1.60 GPY Shares for each Viva Share the holder would otherwise
have been entitled to acquire.
Assuming that all of the Viva Options and Viva Warrants remain outstanding immediately prior to the
Effective Time, the Arrangement would result in the issuance of (i) approximately 62,762,280 GPY Shares
to be issued to Shareholders in exchange for their Viva Shares, (ii) up to 4,572,000 GPY Shares issuable
upon the exercise of the Replacement Options, and (iii) up to 19,758,372 GPY Shares issuable upon the
exercise of the Replacement Warrants.
On any ballot that may be called for at the Meeting, the persons named in the enclosed instrument of proxy,
if named as proxy, intend to vote for the Arrangement Resolution, unless a Shareholder has specified in its
instrument of proxy that its Viva Shares are to be voted against the Arrangement Resolution. If no choice
is specified by a Shareholder to vote either for or against the Arrangement Resolution, the persons
whose names are printed in the enclosed instrument of proxy intend to vote FOR the Arrangement
Resolution.
The Arrangement Resolution must be approved by not less than 66⅔% of the votes cast by the
Shareholders, present in person or represented by proxy at the Meeting.
For a full description of the Arrangement see “The Arrangement”.
THE ARRANGEMENT
Background to and Anticipated Benefits of the Arrangement
Background
The terms of the Arrangement are the result of an arm’s length offer from GPY to Viva and resulting
negotiations between representatives of the Parties and their respective advisors.
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In March of 2017, Viva, then operating under the name of Aintree Resources, an inactive NEX listed capital
pool company, acquired the Tonopah Gold Project located near Tonopah, Nevada from the bankruptcy
estate of Midway Gold US Inc. On November 7, 2017, the Company announced that the TSXV had
accepted for filing Aintree’s acquisition of the Tonopah Gold Project as a qualifying transaction, as
described in its Filing Statement dated August 24, 2017. Trading in Viva Shares commenced on the TSXV
on November 8, 2017. On January 4, 2018, Viva announced that it had changed its name to Viva Gold
Corp.
Commencing in mid-2019, as gold prices started to improve and exploration activity in the Walker Lane
gold trend of western Nevada increased, Viva’s Tonopah Gold Project became a topic of interest in the
local mining community and Viva was actively approached by a number of entities including one major gold
producer with nearby assets. Due to the early-stage nature of Viva and due to the relatively modest gold
resource at Viva’s Tonopah Gold Project, it was recognized by management and the Viva Board that
corporate growth and shareholder value would be best served by attracting interest to Viva and its Tonopah
Property. As a result, the company developed an online data room site and entered into various
confidentiality agreements with third parties. At the same time Viva commenced the independent evaluation
of a number of nearby gold projects and approached other exploration/mining and financing companies in
regards to potential acquisitions, combinations and/or sale of the company. In the year that followed, Viva
independently had discussions with and was evaluated by a number of exploration and development
entities. This activity increased through 2020 as the Walker Lane trend experienced a significant pick-up in
exploration activity.
The results of these efforts were generally inconclusive and no proposals had been tendered by third
parties. Viva was advised by more than one party that the Tonopah Gold Project failed to meet investment
hurdles due to the size of its existing gold resource. While these efforts were periodically discussed with
the Viva Board, no proposals had been forthcoming from any third party and therefore no detailed
discussions were possible. During this period the share price of Viva remained range-bound despite
increases in gold resource from drilling and the completion of technical studies.
In July 2019, James Hesketh, CEO of Viva, was approached through his consulting company Kalex LLC to
provide advisory services to GPY (TSXV: GPY) in regards to the restart of the formerly active Brewery
Creek Property in Yukon, Canada. Mr. Hesketh had prior familiarity with the Brewery Creek Project dating
back to its operations in the early 2000’s and with Mr. Sheriff, Executive Chairman of GPY, from prior
business dealings.
Mr. Hesketh’s advisory work, in combination with the prior business relationship between Mr. Sheriff and
Mr. Hesketh as CEO of Atna Resources Ltd, a gold production company, provided Mr. Sheriff with good
knowledge concerning Mr. Hesketh’s mine development, operating and executive capabilities. Mr. Sheriff,
a geologist, had formerly been a Director of Midway Gold Corp, where he had gained a strong familiarity
with the Tonopah Gold Project, which had been acquired by Viva from Midway Gold Corp. Within GPY, the
management team had also come to recognize that change was required with the advancement of their
Brewery Creek Project to feasibility stage due to their teams limited mine development experience. This
familiarity with each other’s assets and capabilities, combined with recognized synergies between the
groups resulted in discussions between GPY and Viva concerning a potential combination.
On December 31, 2020, Viva received a business combination proposal from GPY structured as a letter of
intent (the “Letter of Intent”). GPY proposed an Arrangement, whereby the holders of Viva Shares of Viva
would receive 1.35 Viva Shares of GPY for each Viva Share of Viva held. That ratio would provide
Shareholders with a 25.88% premium to the 30-day VWAP of both company’s shares. GPY also proposed
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that Mr. Hesketh become President and CEO of a reconstituted GPY and that Viva would have the right to
name three directors and GPY would name four directors to form a new GPY Board of seven directors.
This proposal was circulated to the Viva Board and a board meeting was called on January 5, 2021 to
discuss the merits of the proposal for Shareholders. The merit and value of the proposal were vigorously
discussed including a discussion on the prior marketing efforts of Viva. It was determined in the absence
of any other proposals to counter GPY’s proposal with a higher Exchange Ratio. At the January 5, 2021
meeting Mr. Hesketh also disclosed his potential conflict in regards to this transaction as an Advisor to
GPY. The Viva Board determined to set up a Special Committee to the Board with Mr. Hesketh being
recused from that Special Committee. This Special Committee was enshrined, after receiving legal counsel,
by Viva Board Resolution on January 6, 2021.
On January 7, 2021, a revised Letter of Intent was submitted by E-Mail to GPY, proposing some modest
restructuring and an increased Exchange Ratio of 1.45 versus the 1.35 offered. Viva was verbally notified
of GPY’s acceptance of this proposal on January 12, 2021. On January 13, 2021, the Special Committee
approved the Letter of Intent by way of Consent Resolution and the Letter of Intent was signed on January
14, 2021.
On signing of the Letter of Intent, the Parties agreed to open their respective data rooms to initiate duediligence efforts. The management team of Viva and its attorneys and consultants conducted detailed duediligence of GPY and its assets for a period starting around January 15, 2021 through February 25, 2021.
During this period, GPY’s attorneys, in consultation with Viva’s legal team, drafted an Arrangement
Agreement for review by both the GPY Board and the Viva Board. On January 15, 2021, Viva retained E&E
of Vancouver, British Columbia to conduct a review to determine if the consideration to be received by the
Shareholders pursuant to the proposed Arrangement was fair, from a financial point of view, to the
Shareholders and to provide their findings in a fairness opinion report.
Viva consulted with its largest shareholder in regards to the proposed transaction and determined that
further improvement in the share Exchange Ratio was required. A discussion was held with GPY and after
consultation with the GPY Board it was decided to increase the ratio to 1.6. The first amendment to the
Letter of Intent was signed on January 28, 2021.
On January 21, 2021, the Viva Board met for a debriefing on due-diligence efforts and the Special
Committee and the Viva Board met again on February 16th to receive a draft fairness opinion report from
E&E concerning their view that the Arrangement was fair.
On February 25, 2021, the Viva Board and Special Committee met to consider the Arrangement Agreement.
Management representatives provided the Special Committee with a summary of due diligence matters
and other terms and conditions of the Arrangement Agreement. E&E joined the meeting and provided and
overview of the fairness opinion, including their oral opinion that the consideration to be received by the
Shareholders pursuant to the proposed Arrangement was fair, from a financial point of view, to the
Shareholders. The Special Committee reviewed the terms of the draft Arrangement Agreement, discussed
with counsel a number of issues arising from the Arrangement Agreement, and fully considered its duties
and responsibilities to the Shareholders. After considering the advice of legal counsel and the oral opinion
of E&E, the Special Committee entered into vigorous discussion without final resolution. The Viva Board
and Special Committee decided to delay any decision, to reflect further on data provided, and to meet again
on March 1, 2021.
During the March 1, 2021 meeting, the Special Committee held an in-camera meeting without management
present. After discussion, the Special Committee resolved to recommend to the Viva Board that Viva enter
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into the Arrangement Agreement, and the Viva Board, after considering the legal advice of counsel, the
advice and the oral opinion of E&E, and the recommendation of the Special Committee, determined that
the Arrangement is in the best interests of Viva and fair to Shareholders, and resolved to recommend that
the Shareholders vote in favor of the Arrangement. Mr. Hesketh recused himself from voting at this meeting.
The Viva Board also approved the Arrangement Agreement, subject to certain matters to be finalized by
Viva management and its legal advisors.
Anticipated Benefits of the Arrangement


The Exchange Ratio represents a premium of approximately 35% to Shareholders over the 20-day
VWAP, and 35% to the 30-day VWAP of the Viva Shares as at March 1, 2021.



The Arrangement provides Shareholders the opportunity to continue to participate in the future
growth of Viva’s Tonopah Gold Project, through the ownership of GPY Shares.



The Viva Board received the E&E Fairness Option to the effect that, as of March 1, 2021, and
based upon and subject to the assumptions, limitations and qualifications set forth therein, the
consideration to be received by Shareholders pursuant to the Arrangement is fair, from a financial
point of view, to Shareholders.



For those Shareholders who receive GPY Shares, the Arrangement is anticipated to provide such
Shareholders with equity ownership in a larger entity with stronger growth potential from a more
diversified asset base supported by the financial resources available to GPY to develop such asset
base.



Certain directors, officers and shareholders of Viva, together holding or exercising control over
approximately 18.5% of the Viva Shares have entered into Viva Voting Support Agreements with
GPY pursuant to which they have agreed, among other things, to vote their Viva Shares in favor of
the Arrangement Resolution and to otherwise support the Arrangement.



The Viva Board concluded that the value offered to Shareholders under the Arrangement is equal
to or greater than the value that might have been realized from executing Viva’s current business
plan given the challenges, risks and capital that would be required to implement the plan.



The Arrangement is anticipated to provide Shareholders with increased liquidity with respect to the
electing to receive GPY’s Shares, due to GPY’s larger market capitalization and access to capital.



Increased size and risk mitigation through consolidated ownership of the advanced stage Tonopah
Gold Project in Nevada and the formerly operating Brewery Creek Property in the Yukon.



A focus on low-cost, open-pit, heap-leach technology.



The combined ounces of measured and indicated heap leachable gold resources, and additional
inferred gold resource with strong exploration upside on both lead projects.



A pipeline of advanced exploration projects, including the high-grade Marg polymetallic CopperGold deposit and a number of gold exploration properties with demonstrated gold mineralization
and excellent potential.
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Significantly strengthened management and leadership team with balanced and complimentary
skillsets with proven mine building capacity and in-house technical expertise to advance projects.



Diversification of operating jurisdictions.



Enhanced balance sheet and liquidity with a good cash position and marketable securities.



Cost reduction synergies gained through consolidation and reduced overhead.



A committed focus on environmental stewardship and a progressive approach towards First Nation
relations and community engagement; and a strong combined shareholder base of institutional and
retail shareholders with limited ownership overlap.



Under the Arrangement Agreement, the Viva Board retains the ability to consider and respond to
Superior Proposals prior to completion of the Arrangement on the specific terms and conditions set
forth in the Arrangement Agreement and subject to, if applicable, the payment of a $300,000
termination fee to GPY.

Viva Voting Support Agreements
Certain directors, officers and shareholders of Viva, together holding or exercising control over
approximately 18.5% of the Viva Shares, have entered into Viva Voting Support Agreements pursuant to
which they have agreed, among other things, not to sell, transfer or dispose of any Viva Shares, Viva
Options and Viva Warrants for the time period specified therein, to vote their Viva Shares, in favour of the
Arrangement Resolution and to otherwise support the Arrangement.
E&E Fairness Opinion
The Viva Board engaged E&E as financial advisor to Viva in connection with Viva’s review of strategic
acquisitions or alternatives, which mandate also included acting as financial advisor with respect to the
Arrangement. E&E has provided the E&E Fairness Opinion to the Viva Board that, as of March 1 and
subject to the assumptions, explanations, qualifications and limitations contained therein, the consideration
to be received by the Shareholders in connection with the Arrangement is fair, from a financial point of view,
to the Shareholders.
The E&E Fairness Opinion is not a recommendation to any Shareholder as to how to vote or act on any
matter relating to the Arrangement. The Viva Board urges Shareholders to read the E&E Fairness Opinion
carefully in its entirety.
The summary of the E&E Fairness Opinion in this Information Circular is qualified in its entirety by
reference to the full text of the E&E Fairness Opinion. The E&E Fairness Opinion is subject to the
assumptions, explanations, qualifications and limitations contained therein and should be read in
its entirety.
In consideration for its services, Viva agreed to pay fees to E&E, to reimburse E&E for reasonable out-ofpocket expenses and to indemnify E&E in respect of certain liabilities as may be incurred by it in connection
with the Arrangement.
See Appendix E for the full text of the E&E Fairness Opinion.
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Recommendations of the Viva Board
The Viva Board has concluded that the Arrangement is in the best interests of Viva and that the
Arrangement is fair to the Shareholders and recommends that the Shareholders vote FOR the Arrangement
Resolution.
In coming to that conclusion, the Viva Board had:
(a)

received advice as to its duties and responsibilities in connection with the consideration of
the potential transaction with GPY;

(b)

received presentations from Viva management with respect to the properties, financial
condition and prospects of Viva;

(c)

received presentations from Viva management with respect to the properties, financial
condition and prospects of GPY;

(d)

been kept up-to-date in respect of the negotiation of the potential transaction with GPY;

(e)

reviewed the principal terms of the Arrangement;

(f)

received and reviewed financial advice with respect to the financial condition and prospects
of GPY assuming the Arrangement was completed and considered the anticipated benefits
of the Arrangement including those outlined above under “Background to and Anticipated
Benefits of the Arrangement – Anticipated Benefits of the Arrangement” and the risks
associated with the completion of the Arrangement;

(g)

reviewed the comparative opportunities of various financial and strategic alternatives
including Viva’s prior discussions with respect to potential dispositions, acquisitions and
other business combinations;

(h)

received and considered the recommendations of the Special Committee; and

(i)

received and considered the E&E Fairness Opinion that, as of March 1, 2021 and based
upon and subject to the various assumptions, explanations, qualifications and limitations
set forth therein, the consideration to be received by the Shareholders under the
Arrangement is fair, from a financial point of view, to the Shareholders.

The discussion of the information and factors considered and given weight to by the Viva Board is not
intended to be exhaustive. In reaching the determination to approve and recommend the Arrangement
Resolution, the Viva Board did not assign any relative or specific weight to the factors that were considered,
and individual directors may have given a different weight to each factor.
Effect and Details of the Arrangement
General
Pursuant to the Arrangement, all of the issued and outstanding Viva Shares will be transferred to GPY in
exchange for, in respect of each Viva Share, 1.60 GPY Shares.
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Arrangement Steps
Commencing at the Effective Time, each of the events or transactions set out below shall occur, and shall
be deemed to occur, in the following order, without any further act or formality, except as otherwise provided
in the Plan of Arrangement:
(a)

Viva Shares held by Dissenting Shareholders shall, as of the Effective Time, be transferred
to, and acquired by, GPY (free and clear of any liens, claims, encumbrances, charges,
adverse interests and security interests of any nature or kind whatsoever) and each
Dissenting Shareholder shall cease to have any rights as a securityholder of Viva other
than the right to be paid the fair value of his/her/its Viva Shares in accordance with the
Dissent Rights;

(b)

each outstanding Viva Share shall be transferred to, and acquired by, GPY (free and clear
of any liens, claims, encumbrances, charges, adverse interests and security interests of
any nature or kind whatsoever) in exchange for 1.60 GPY Shares.

No fractional GPY Shares will be issued in connection with the Arrangement. In the event that a
Shareholder would otherwise be entitled to a fractional GPY Share hereunder, the number of GPY Shares
issued to such Shareholder shall be rounded up to the next whole number of GPY Shares if the fractional
entitlement is equal to or greater than 0.5 and shall, without any additional compensation, be rounded down
to the next whole number of GPY Shares if the fractional entitlement is less than 0.5. In calculating such
fractional interests, all Viva Shares registered in the name of or beneficially held by such Shareholder or
his/her/its nominee shall be aggregated.
Assuming that: (i) there are no Dissenting Shareholders; (ii) no Viva Options outstanding are exercised
prior to the Effective Time; and (iii) no Viva Warrants are exercised prior to the Effective Time, the number
of GPY Shares that are issuable pursuant to the Arrangement, is approximately 62,762,280 GPY Shares.
Upon completion of the Arrangement, there will be approximately 235,196,000 GPY Shares issued and
outstanding and former Shareholders will own approximately 27% of the outstanding GPY Shares.
Effect on Viva Shares
Pursuant to the Arrangement, each Viva Share will be transferred to GPY in exchange for 1.60 GPY Shares.
Effect on Options
Until the Effective Date, and unless otherwise set forth in an applicable Viva Voting Support Agreement,
Optionholder shall be entitled to, but shall not be required to, exercise such Viva Options, in accordance
with their terms, and thereby acquire Viva Shares. Subject to the terms and conditions of the Arrangement
Agreement, each Viva Option will be dealt with in accordance with the Plan of Arrangement.
Viva shall take all necessary actions in order to provide for the treatment of Viva Options as contemplated
in Section 3.1(e) of the Plan of Arrangement, including the passing of resolutions of the Viva Board, in a
form satisfactory to GPY, acting reasonably, providing that, following the Effective Time, each Viva Option
shall be exercisable for 1.60 GPY Shares, in accordance with the Plan of Arrangement.
Existing directors of GPY or Viva that resign concurrently with the closing of the Arrangement, or that resign
within a period of twelve (12) months after the closing of the Arrangement, will have the vesting of any
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options granted by GPY or Viva, respectively, prior to January 1, 2021 accelerated, such that all of their
unvested shares shall be deemed vested as of the date of such resignation.
Effective as of the Effective Time, each Viva Option shall, without any further action on the part of any
holder of Viva Options, be exchanged for a Replacement Option under the GPY Option Plan the number
of GPY Shares (rounded to the nearest whole number, with fractions of 0.5 rounded up) equal to the
Exchange Ratio, multiplied by the number of Viva Shares subject to such Viva Option immediately prior to
the Effective Time, at an exercise price per GPY Share (rounded up to the nearest whole penny) equal to
(i) the exercise price per Viva Share otherwise purchasable pursuant to such Viva Option immediately prior
to the Effective Time, divided by (ii) the Exchange Ratio. Notwithstanding anything else herein, the terms
of the GPY Option Plan shall apply, govern and supersede the terms of any Replacement Options issued
pursuant to the Arrangement. If the exchange of the Viva Options contemplated by Section 3.1(e) of the
Plan of Arrangement results in a disposition of Viva Options for Replacement Options, it is intended that
the provisions of subsection 7(1.4) of the ITA apply to any such disposition. Therefore, in the event that the
In-The-Money Amount in respect of a Replacement Option immediately after the Effective Time exceeds
the In-The-Money Amount in respect of the Viva Option immediately before the Effective Time, the exercise
price of a Replacement Option will be increased such that the In-The-Money Amount of the Replacement
Option immediately after the Effective Time does not exceed the In-The-Money Amount of the Viva Option
immediately before the Effective Time. Except as provided in Section 3.1(e) of the Plan of Arrangement,
the term to expiry and, subject to compliance with listing conditions of the TSXV, the conditions to and
manner of exercising, vesting schedule and all other terms and conditions of such Replacement Options
will be the same as the Viva Option for which it was exchanged, and GPY shall, thereafter, issue a holding
statement to each holder of a Replacement Option to evidence such Replacement Option.
As at the date hereof, an aggregate of 2,858,000 Viva Options are outstanding, all of which are expected
to be “in-the-money” based on a deemed transaction value of $0.38 per Viva Share.
Effect on Warrants
Until the Effective Date and unless otherwise set forth in an applicable Viva Voting Support Agreement,
each holder of Viva Warrants shall be entitled to, but shall not be required to, exercise such Viva Warrants,
in accordance with their terms, and thereby acquire Viva Shares. Subject to the terms and conditions of the
Arrangement Agreement, each Viva Warrant will be dealt with in accordance with in the Plan of
Arrangement. Viva shall take all necessary actions in order to provide for the treatment of Viva Warrants
as contemplated in Section 3.1(f) of the Plan of Arrangement, including the passing of resolutions of the
Viva Board, in a form satisfactory to GPY, acting reasonably, providing that, following the Effective Time,
each Viva Warrant shall be exercisable for 1.60 GPY Shares, in accordance with the Plan of Arrangement.
Effective as at the Effective Time, each Viva Warrant shall, without any further action on the part of any
holder of Viva Warrants, be exchanged for a Replacement Warrant the number of GPY Shares (rounded
to the nearest whole number, with fractions at 0.5 rounded up) equal to the Exchange Ratio, multiplied by
the number of Viva Shares subject to such Viva Warrant immediately prior to the Effective Time, at an
exercise price per GPY Share (rounded up to the nearest whole penny) equal to (i) the exercise price per
Viva Share otherwise purchasable pursuant to such Viva Warrant immediately prior to the Effective Time,
divided by (ii) the Exchange Ratio. Except as provided in Section 3.1(f) of the Plan of Arrangement, the
term to expiry and, subject to compliance with listing conditions of the TSXV, the conditions to and manner
of exercising and all other terms and conditions of such Replacement Warrants will be the same as the
Viva Warrants for which it was exchanged, and GPY shall, thereafter, issue a holding statement to each
holder of a Replacement Warrant to evidence such Replacement Warrant.
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As at the date hereof, an aggregate of 12,348,982 Viva Warrants are outstanding having a weighted
average exercise price of $0.36.
Procedural Steps
The Arrangement is proposed to be carried out pursuant to Section 288 of the BCBCA. The following
procedural steps must be taken in order for the Arrangement to become effective:
(a)

the Arrangement must be approved by the Shareholders in the manner set forth in the
Interim Order;

(b)

the Court must grant the Final Order approving the Arrangement in form and substance
satisfactory to Viva and GPY, acting reasonably, and such order shall not be set aside or
modified in a manner unacceptable to Viva and GPY acting reasonably;

(c)

all conditions precedent to the Arrangement, as set forth in the Arrangement Agreement,
must be satisfied or waived by the appropriate Party;

(d)

all required regulatory approvals in respect of the completion of the Arrangement must be
obtained; and

(e)

the Final Order and Articles of Arrangement in the form prescribed by the BCBCA must be
filed with the Registrar.

There is no assurance that the conditions set out in the Arrangement Agreement will be satisfied or
waived on a timely basis, or at all.
Shareholder Approval
Pursuant to the terms of the Interim Order, the Arrangement Resolution must, subject to further orders of
the Court, be approved by not less than 66⅔% of the votes cast by the Shareholders, present in person or
represented by proxy at the Meeting.
It is a condition to completing the Arrangement that the Arrangement Resolution be approved at the
Meeting.
Notwithstanding the foregoing, the Arrangement Resolution authorizes the Viva Board, without further
notice to or approval of the Shareholders, subject to the terms of the Plan of Arrangement and the
Arrangement Agreement, to amend the Plan of Arrangement or the Arrangement Agreement or to decide
not to proceed with the Arrangement at any time prior to the Arrangement becoming effective pursuant to
the provisions of the BCBCA.
See Appendix A to this Information Circular for the full text of the Arrangement Resolution. See also
“General Proxy Matters”.
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Court Approval
Interim Order
On March 29, 2021, Viva obtained the Interim Order providing for the calling and holding of the Meeting
and other procedural matters. A copy of the Interim Order is attached as Appendix B to this Information
Circular.
Final Order
Subject to the terms of the Arrangement Agreement, if the Arrangement Resolution is approved at the
Meeting, Viva will make an application to the Court for the Final Order at the Supreme Court of British
Columbia, Vancouver, British Columbia, Canada on or about May 4, 2021 or as soon thereafter as counsel
may be heard. At the hearing, the Court will consider, among other things, the fairness of the terms and
conditions of the Arrangement and the rights and interests of every person affected. The Court may approve
the Arrangement in any manner the Court may direct, subject to compliance with such terms and conditions,
if any, as the Court deems fit.
Under the terms of the Interim Order, each Shareholder who wishes to participate or to be represented or
to present evidence or argument may do so, subject to the rules of the Court, the Interim Order and any
further order of the Court. Any Shareholder or other person desiring to appear at the hearing of the
application of the Final Order is required to indicate his, her or its intention do appear by filing with the Court
and serving Viva, applicable, at the address set out below, on or before 4:00 p.m. (Vancouver time) on April
29, 2021 a Response, including his, her or its address for service, together with all materials on which he,
she or it intends to rely at the application. Shareholders who wish to participate in or be represented at the
Court hearing for the Final Order should consult their legal advisors as to the necessary requirements.
Subject to the Court ordering otherwise, only those persons who file a Response in compliance with the
Interim Order will be provided with notice of the materials to be filed with the Court and the opportunity to
make submissions in support or opposition of the Final Order. If the hearing is postponed, adjourned or
rescheduled, then subject to further order of the Court, only those persons having previously served a
Response in compliance with the Interim Order will be given notice of the postponement, adjournment or
reschedule date.
The Court will consider, amount other things, the fairness and reasonableness of the terms and conditions
of the Arrangement, both from a substantive and procedural point of view. The Court may approve the
Arrangement as proposed or as amended in any manner the Court may direct. The Court’s approval is
required for the Arrangement to become effective.
The Final Order, if granted, will constitute the basis for the Section 3(a)(10) Exemption with respect to the
GPY Shares to be issued to Shareholders in exchange for their Viva Shares pursuant to the Arrangement.
Prior to the hearing on the Final Order, the Court has been or will be informed of this effect of the Final
Order.
Shareholders should consult their legal advisors with respect to the legal rights available to them
in relation to the Arrangement.
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Regulatory Approvals
It is a condition to the completion of the Arrangement that all necessary regulatory approvals shall have
been completed or obtained.
Stock Exchange Listing and Approval
It is a mutual condition to the completion of the Arrangement that the GPY Shares to be issued to the
Shareholders who elect or are deemed to elect to receive GPY Shares in exchange for Viva Shares
pursuant to the Arrangement, are conditionally approved for listing on the TSXV. The listing of GPY Shares
will be subject to GPY fulfilling all of the listing requirements of the TSXV.
The transactions described in this Information Circular are subject to receipt of TSXV Approval.
TSXV Approval, if and when granted, will be subject to GPY fulfilling all of the requirements of the TSXV.
There can be no assurance that TSXV Approval will be forthcoming. The Parties will not proceed with the
transactions unless the TSXV Approval is obtained, and unless the conditions, if any, imposed by the TSXV
are acceptable to the Parties.
If the Arrangement is completed, the Viva Shares will be delisted from the TSXV.
Other than as described above, there are no material filings, consents or approvals required to be made
with, applicable to, or required to be received from any Governmental Authority or other regulatory body in
connection with the Arrangement, other than the TSXV Approval and the Final Order.
Timing
Subject to all conditions precedent to the Arrangement as set forth in the Arrangement Agreement being
satisfied or waived by the appropriate Party, the Arrangement will become effective upon the Effective Date.
If the Arrangement Resolution is approved at the Meeting, Viva will apply to the Court for the Final Order
approving the Arrangement. If the Final Order is obtained on or about May 4, 2021, in form and substance
satisfactory to the Parties and all other conditions specified in the Arrangement Agreement are satisfied or
waived, the Parties expect the Effective Date will be on or about May 5, 2021.
The Effective Date could be delayed, however, for a number of reasons, including an objection before the
Court in the hearing of the application for the Final Order or the failure to receive any required regulatory,
governmental or third party consents on acceptable terms and conditions in a timely manner. It is a
condition to the completion of the Arrangement that the Arrangement shall have become effective
on or prior to May 14, unless otherwise agreed to by GPY and Viva.
For full particulars in respect of all of the events which will occur pursuant to the Plan of
Arrangement, see the full text of the Plan of Arrangement which is attached as Schedule “A” to
Appendix D, to this Information Circular.
The Arrangement Agreement
The Arrangement Agreement provides for the implementation of the Plan of Arrangement. The
Arrangement Agreement contains customary covenants, representations and warranties of and from each
of Viva and GPY and various conditions precedent, both mutual and with respect to each Party for an
agreement of this type. Unless all such conditions are satisfied or waived by the Party for whose benefit
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such condition exists, to the extent they may be capable of being waived, the Arrangement will not proceed.
There is no assurance that the conditions will be satisfied or waived on a timely basis or at all.
The following is a summary of certain material provisions of the Arrangement Agreement and is not
comprehensive but is qualified in its entirety by reference to the full text of the Arrangement
Agreement and the Plan of Arrangement set forth in Appendix D and Schedule “A” to Appendix D,
respectively, to this Information Circular. Shareholders and GPY Shareholders are encouraged to
read the Arrangement Agreement and the Plan of Arrangement in their entirety.
The Arrangement Agreement provides that GPY will acquire all of the outstanding Viva Shares by way of a
plan of arrangement under Section 288 of the BCBCA pursuant to which, on the Effective Date, on the
terms and subject to the conditions contained in the Plan of Arrangement, each Shareholder (other than a
Dissenting Shareholder) will receive, in respect of each Viva Share held, 1.60 GPY Shares.
Mutual Covenants Regarding the Arrangement
Viva and GPY have each given, in favour of the other Party, usual and customary mutual covenants for an
agreement of this nature including mutual covenants to conduct their respective businesses in the usual
and ordinary course and consistent with past practices, to use their respective commercially reasonable
efforts to satisfy or cause the satisfaction of the conditions precedent to their respective obligations under
the Arrangement Agreement to the extent they are within such Party’s control and to take, or cause to be
taken, all other actions and to do, or cause to be done, all other things necessary, proper or advisable under
Applicable Laws to complete the Arrangement. For the complete text of the applicable provisions, see
Sections 5.1, 5.2, 5.3, 5.4, 5.5 and 5.6 of the Arrangement Agreement attached hereto as Appendix D.
Covenants Regarding Non-Solicitation
Viva has agreed with GPY that:
(a)

Viva shall immediately cease and cause to be terminated all existing discussions or
negotiations (including, without limitation, through any of its officers, directors, employees,
advisors, representatives and agents (for the purposes of this section of the Information
Circular, “Representatives”)), if any, with any third parties (other than GPY) initiated before
the date of the Arrangement Agreement with respect to any Acquisition Proposal. As and
from the date of the Arrangement Agreement until termination of the Arrangement
Agreement pursuant to Section 7.1(b) of the Arrangement Agreement, Viva shall
discontinue providing access to any of its confidential information and not allow or establish
further access to any of its confidential information, or any data room, virtual or otherwise
and shall (pursuant to and in accordance with each applicable confidentiality agreement)
promptly request the return or destruction of all information provided to any third parties
that have entered into a confidentiality agreement with Viva relating to an Acquisition
Proposal and shall use reasonable commercial efforts to cause such requests to be
honoured.

(b)

Viva shall not, directly or indirectly, do, or authorize or permit any of its Representatives to
do, any of the following:
(i)

make, solicit, assist, initiate, knowingly encourage, engage in, respond to or
otherwise knowingly facilitate any inquiries, proposals or offers (including by way
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of furnishing or providing copies of, access to, or disclosure of, any confidential
information, properties, facilities, books or records of Viva or any Subsidiary or
entering into any form of agreement, arrangement or understanding) any inquiry,
proposal or offer (whether public or otherwise) that constitutes or would reasonably
be expected to constitute or lead to, an Acquisition Proposal;

(c)

(d)

(ii)

engage or participate in any discussions or negotiations with any Person (other
than GPY) regarding any inquiry, proposal or offer that constitutes or would
reasonably be expected to constitute or lead to, an Acquisition Proposal; provided
that, Viva may (A) advise any Person of the restrictions of the Arrangement
Agreement, (B) provide a written response (with a copy to GPY) to any Person
who submits an Acquisition Proposal solely for the purposes of seeking clarification
of the express terms of such Acquisition Proposal and (C) advise any Person
making an Acquisition Proposal that the Board has determined that such
Acquisition Proposal does not constitute a Superior Proposal, in each case, if, in
so doing, no other information that is prohibited from being communicated under
the Arrangement Agreement is communicated to such Person;

(iii)

withdraw, modify or qualify, or propose publicly to withdraw, modify or qualify, in
any manner adverse to GPY or the Arrangement, the approval or recommendation
of the Viva Board or any committee thereof of the Arrangement Agreement or the
Arrangement;

(iv)

approve, recommend or remain neutral with respect to, or propose publicly to
approve, recommend or remain neutral with respect to, any Acquisition Proposal
(it being understood that publicly taking no position or a neutral position with
respect to an Acquisition Proposal until fifteen (15) days following formal
announcement of such Acquisition Proposal shall not be considered a violation of
this Section (iv)); or

(v)

accept or enter into, or publicly propose to accept or enter into, any letter of intent,
agreement in principle, agreement, arrangement or undertaking related to any
Acquisition Proposal.

Viva shall immediately cease and cause to be terminated any existing discussions or
negotiations with any Person (other than GPY) with respect to any potential Acquisition
Proposal and, in connection therewith, Viva will:
(i)

discontinue access to any of its confidential information (and not establish or allow
access to any of its confidential information, or any data room, virtual or otherwise);
and

(ii)

as soon as possible, request the return or destruction of all confidential information
provided in connection therewith to the extent such information has not already
been returned or destroyed.

Other than to permit the consummation of a Superior Proposal (provided that Viva has
complied in all material respects the provisions of Article 7 of the Arrangement Agreement),
Viva agrees not to release any third party from any confidentiality, non-solicitation or
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standstill agreement to which Viva or a Subsidiary is a party, or terminate, modify, amend
or waive the terms thereof and shall enforce all standstill, non-disclosure, non-disturbance,
non-solicitation and similar covenants that it has entered into prior to the date hereof or
enters into after the date hereof without the prior written consent of GPY (which may be
withheld or delayed in GPY’s sole and absolute discretion) (it being acknowledged by GPY
that the automatic termination or release of any standstill restrictions of any such
agreements as a result of entering into and announcing the Arrangement Agreement shall
not be a violation of Section (d)) of the Arrangement Agreement.
Notwithstanding Section 7.1 of the Arrangement Agreement, or any other agreement between the Parties
or between Viva and any other Person, if, at any time prior to obtaining the approval of the Arrangement
Resolution by the Shareholders, Viva receives a bona fide unsolicited written Acquisition Proposal, Viva
may:
(a)

contact the Person making such Acquisition Proposal and its Representatives solely for
the purpose of clarifying the terms and conditions of such Acquisition Proposal; and

(b)

engage in or participate in discussions or negotiations with such Person regarding such
Acquisition Proposal and may provide copies of, access to, or disclosure of, confidential
information, properties, facilities, books or records of Viva or any of its Subsidiaries, if and
only if, in the case of Section 7.3(b) of the Arrangement Agreement:
(i)

the Viva Board acting in good faith after consultation with its outside legal counsel,
determines that the Acquisition Proposal constitutes or could reasonably be
expected to constitute or lead to a Superior Proposal;

(ii)

Viva has been and continues to be, in compliance with its obligations under Article
7 of the Arrangement Agreement;

(iii)

before providing any such copies, access or disclosure, Viva enters into a
confidentiality and standstill agreement with such Person that contains a
customary standstill provision and that is otherwise on terms that are no less
favourable to Viva than those found in the confidentiality agreement entered into
with GPY, and any such copies, access or disclosure provided to such Person
shall have been (or promptly be) provided to GPY (by posting such information to
the Data Room or otherwise); and

(iv)

before providing any such copies, access or disclosure, Viva provides such Person
with a true, complete and final executed copy of the confidentiality and standstill
agreement referred to in Section 7.3(b)(iii) of the Arrangement Agreement.

Representations and Warranties
Each of Viva and GPY made certain customary representations and warranties related to, among other
things, their respective organization, capitalization, operations, compliance with laws and regulations and
other matters, including their authority to enter into the Arrangement Agreement and to consummate the
Arrangement. For the complete text of the applicable provisions, see Sections 4.1 and 4.2 of the
Arrangement Agreement attached as Appendix D to this Information Circular.
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Conditions of Closing
Mutual Conditions Precedent
The Arrangement Agreement provides that the respective obligations of the Parties to consummate the
transactions contemplated by the Arrangement Agreement, and in particular the completion of the
Arrangement, are subject to the satisfaction, on or before the Effective Time or such other time specified,
of the following conditions, each of which may only be waived by the mutual written consent of both Parties:
(a)

the Arrangement Resolution shall have been approved and adopted by the Shareholders
at the Viva Meeting, in accordance with the Interim Order;

(b)

the Interim Order and the Final Order shall each have been obtained in respect of the
Arrangement in a form satisfactory to GPY, acting reasonably, and shall not have been set
aside or modified in any manner unacceptable to the Parties on appeal or otherwise;

(c)

Viva shall have received the requisite approval of the TSXV in connection with the
Arrangement;

(d)

GPY shall have received the requisite approval of the TSXV in connection with the
Arrangement;

(e)

Viva shall have received the fairness opinion to the effect that, as of the date of the fairness
opinion, the Consideration to be received by the Shareholders under the Arrangement is
fair from a financial point of view to the Shareholders;

(f)

no court or other order of any Governmental Entity shall have been issued, and no
Governmental Entity shall have enacted, issued, promulgated, enforced or entered any law
which is then in effect, in each case, which has the effect of making the Arrangement illegal
or otherwise preventing or prohibiting consummation of the Arrangement in accordance
with the terms contemplated herein; and

(g)

all required regulatory approvals shall have been obtained on terms satisfactory to each of
the Parties, acting reasonably.

The foregoing conditions are for the mutual benefit of the Parties and may be asserted by either Party
regardless of the circumstances and may be waived by any Party (with respect to such Party) in its sole
discretion, in whole or in part, at any time and from time to time without prejudice to any other rights that
such Party may have.
Additional Conditions to Obligations of Viva
The Arrangement Agreement provides that the obligation of Viva to consummate the transactions
contemplated by the Arrangement Agreement, and in particular to complete the Arrangement, is subject to
the satisfaction, on or before the Effective Date or such other time specified, of the following conditions:
(a)

all covenants of GPY under the Arrangement Agreement to be performed on or before the
Effective Time which have not been waived by Viva shall have been duly performed by
GPY in all material respects and Viva shall have received a customary certificate of GPY,
addressed to Viva and dated the Effective Date, signed on behalf of GPY by a senior

- 48 -

executive officer of GPY (on GPY’s behalf and without personal liability), confirming the
same as of the Effective Date;
(b)

all representations and warranties of GPY set forth herein that are qualified by materiality
or by the expression of Material Adverse Effect shall be true and correct in all respects, as
though made on and as of the Effective Time, and all other representations and warranties
of GPY set forth in the Arrangement Agreement shall be true and correct in all material
respects, as though made on and as of the Effective Time and Viva shall have received a
certificate from GPY, addressed to Viva and dated the Effective Date, signed on behalf of
GPY by a senior executive officer of GPY, confirming the same as at the Effective Date;

(c)

GPY shall have complied with its obligations under Sections 2.9, 2.10 and 2.11 of the
Arrangement Agreement and the Depositary shall have confirmed receipt of the
Consideration contemplated under Section 2.11 of the Arrangement Agreement;

(d)

aggregate liabilities under GPY’s Derivative Contracts shall be not more than $nil and there
shall be no new Derivative Contract from what has been disclosed under Section 4.1(n) of
the Arrangement Agreement;

(e)

since the date of the Arrangement Agreement, there shall not have been or occurred a
Material Adverse Effect of GPY;

(f)

GPY shall have obtained written waivers and mutual releases from each director, officer,
employee, consultant or independent contractor that has any entitlement to any change of
control, severance or other payment as a result of the Arrangement, which payments shall
be no more than as disclosed under 4.1(s)(ii) of the Arrangement Agreement;

(g)

GPY shall have taken such actions as reasonably required to appoint directors and officers
in accordance with the provisions of the Arrangement Agreement; and

(h)

GPY shall have delivered evidence satisfactory to Viva, acting reasonably, of the approval
of listing on the TSXV of the Consideration Shares and the GPY Shares to be issued upon
exercise of the Viva Options and the Viva Warrants, subject only to satisfaction of the
customary listing conditions of the TSXV.

The foregoing conditions are for the exclusive benefit of Viva and may be asserted by Viva regardless of
the circumstances or may be waived by Viva in its sole discretion, in whole or in part, at any time and from
time to time without prejudice to any other rights which Viva may have.
Additional Conditions in Favour of GPY
The Arrangement Agreement provides that the obligation of GPY to consummate the transactions
contemplated by the Arrangement Agreement, and in particular to complete the Arrangement, is subject to
the satisfaction, on or before the Effective Date or such other time specified, of the following conditions:
(a)

all covenants of Viva under the Arrangement Agreement to be performed on or before the
Effective Time which have not been waived by GPY shall have been duly performed by
Viva in all material respects and GPY shall have received a certificate of Viva addressed
to GPY and dated the Effective Date, signed on behalf of Viva by a senior executive officer
of Viva (without personal liability), confirming the same as at the Effective Date;
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(b)

all representations and warranties of Viva set forth in the Arrangement Agreement that are
qualified by materiality or by the expression Material Adverse Effect shall be true and
correct in all respects, as though made on and as of the Effective Time (except for
representations and warranties made as of a specified date, the accuracy of which shall
be determined as of that specified date), and all other representations and warranties of
Viva shall be true and correct in all material respects, as though made on and as of the
Effective Time (except for representations and warranties made as of a specified date, the
accuracy of which shall be determined as of that specified date), and GPY shall have
received a certificate from Viva, addressed to GPY and dated the Effective Date, signed
on behalf of Viva by a senior executive officer of Viva (without personal liability), confirming
the same as at the Effective Date;

(c)

no action, suit or proceeding shall have been taken under any applicable law or by any
Governmental Entity, and no Law, policy, decision or directive (having the force of Law)
shall have been enacted, promulgated, amended or applied, in each case: (i) that makes
consummation of the Arrangement illegal; (ii) to enjoin or prohibit the Plan of Arrangement
or the transactions contemplated by the Arrangement Agreement; (iii) which would render
the Arrangement Agreement or any of the Viva Voting Support Agreements unenforceable
in any way or frustrate the purpose and intent hereof or thereof; (iv) resulting in any
judgment or assessment of damages, directly or indirectly, which, individually or in the
aggregate, has had or could be reasonably expected to have a Material Adverse Effect on
Viva; or (v) if the Arrangement were consummated, could reasonably be expected to cause
a Material Adverse Effect on GPY;

(d)

since the date of the Arrangement Agreement, there shall not have been or occurred a
Material Adverse Effect of Viva;

(e)

each of the Viva Voting Support Agreements shall be in full force and effect and there shall
not have occurred any breach of any covenant or agreement or any representation or
warranty by the parties thereto other than GPY;

(f)

holders of no more than five percent (5%) of the outstanding Viva Shares, in the aggregate,
shall have exercised Dissent Rights; and

(g)

Viva shall have obtained and delivered to GPY written waivers and mutual releases from
each director, officer, employee, consultant or independent contractor that has any
entitlement to any change of control, severance or other payment as a result of the
Arrangement.

The foregoing conditions are for the exclusive benefit of GPY and may be asserted by GPY regardless of
the circumstances or may be waived by GPY in its sole discretion, in whole or in part, at any time and from
time to time without prejudice to any other rights which GPY may have.
Termination of the Arrangement Agreement
The Arrangement Agreement may be terminated at any time prior to the Effective Date:
(a)

by mutual written consent of GPY and Viva;

(b)

by either GPY or Viva if:
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(c)

(i)

the Effective Time shall have not occurred on or before the Outside Date (as may
be extended pursuant to Section 2.15 of the Arrangement Agreement), except that
the right to terminate of the Arrangement Agreement under this Section
8.2(a)(ii)(A) shall not be available to any Party whose failure to fulfill any of its
obligations or breach of any of its representations and warranties under the
Arrangement Agreement has been the cause of, or resulted in, the failure of the
Effective Time to occur by such Outside Date; or

(ii)

the requisite approval of the Arrangement from the Shareholders shall not have
been obtained at the Viva Meeting in accordance with the Interim Order, except
that the right to terminate the Arrangement Agreement under Section 8.2(a)(ii)(B)
of the Arrangement Agreement shall not be available to any Party whose failure to
fulfill any of its obligations or breach of any of its representations and warranties
under the Arrangement Agreement has been the cause of, or resulted in, the failure
to obtain such approval;

by GPY, if:
(iii)

prior to the Effective Time: (1) except as permitted by Article 7 of the Arrangement
Agreement, the Viva Board fails to recommend or withdraws, amends, modifies or
qualifies, in a manner adverse to GPY or fails to publicly reaffirm its
recommendation of the Arrangement within three (3) calendar days (and in any
case prior to the Viva Meeting) after having been requested in writing by GPY to
do so, in a manner adverse to GPY (a “Viva Change in Recommendation”); (2)
the Viva Board or a committee thereof shall have approved or recommended any
Acquisition Proposal; or (3) Viva shall have breached Article 7 of the Arrangement
Agreement in any respect;

(iv)

a breach of any representation or warranty or failure to perform any covenant or
agreement on the part of Viva set forth in the Arrangement Agreement shall have
occurred that would cause any of the conditions set forth in Sections 6.1 or 6.2 of
the Arrangement Agreement not to be satisfied and such conditions are incapable
of being satisfied within the period set forth in Section 5.5(b) of the Arrangement
Agreement and provided that GPY is not then in breach of the Arrangement
Agreement so as to cause any of the conditions in Sections 6.1 or 6.3 of the
Arrangement Agreement not to be satisfied;

(v)

GPY has been notified in writing by Viva of a Proposed Agreement in accordance
with Section 7.4 of the Arrangement Agreement, and either: (1) GPY does not
deliver an amended Arrangement proposal within five (5) business days of delivery
of the Proposed Agreement to GPY; or (2) GPY delivers an amended Arrangement
proposal pursuant to Section 7.4(a)(iii) of the Arrangement Agreement but the Viva
Board determines, acting in good faith and in the proper discharge of its fiduciary
duties, that the Acquisition Proposal provided in the Proposed Agreement
continues to be a Superior Proposal in comparison to the amended Arrangement
terms offered by GPY; or
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(d)

by Viva, if
(i)

a breach of any representation or warranty or failure to perform any covenant or
agreement on the part of GPY set forth in the Arrangement Agreement shall have
occurred that would cause the conditions set forth in Sections 6.1 or 6.3 of the
Arrangement Agreement not to be satisfied and such conditions are incapable of
being satisfied within the period set forth in Section 5.5(b) of the Arrangement
Agreement and provided that Viva is not then in breach of the Arrangement
Agreement so as to cause any condition in Sections 6.1 or 6.2 of the Arrangement
Agreement not to be satisfied; or

(ii)

it wishes to enter into a binding written agreement with respect to a Superior
Proposal, provided that it has otherwise complied with the terms of the
Arrangement Agreement with respect thereto and provided that no termination
under this Section 8.2(a)(iv)(B) of the Arrangement Agreement shall be effective
unless and until Viva shall have paid to GPY the GPY Termination Fee.

In the event of the termination of the Arrangement Agreement in the circumstances set out in Section 8.2
of the Arrangement Agreement, the Arrangement Agreement shall forthwith become void and be of no
further force or effect and no Party shall have any liability or further obligation to the other under the
Arrangement Agreement except with respect to the obligations set out in Sections 8.2(c), 8.3, 9.1, 9.5, 9.6,
9.8 and 9.9 of the Arrangement Agreement, all of which shall survive such termination.
Unless otherwise provided herein, the exercise by either Party of any right of termination under the
Arrangement Agreement shall be without prejudice to any other remedy available to such Party at law or in
equity.
Termination Fees
GPY Damages
If at any time after the execution and delivery of the Arrangement Agreement, the Arrangement Agreement
is terminated (notwithstanding any approval of the Arrangement Agreement or the Arrangement Resolution
by the Shareholders and/or by the Court, as applicable) (a “GPY Termination Fee Event”):
(a)

prior to the Effective Time: (1) except as permitted by Article 7 of the Arrangement
Agreement with respect to additional covenants regarding non-solicitation, the Viva Board
fails to recommend or withdraws, amends, modifies or qualifies, in a manner adverse to
GPY or fails to publicly reaffirm its recommendation of the Arrangement within three (3)
calendar days (and in any case prior to the Viva Meeting) after having been requested in
writing by GPY to do so, in a manner adverse to GPY; (2) the Viva Board or a committee
thereof shall have approved or recommended any Acquisition Proposal; or (3) Viva shall
have breached its covenants regarding non-solicitation in any respect;

(b)

Viva breaches any representation or warranty or failure to perform any covenant or
agreement set forth in the Arrangement Agreement that would cause any of the conditions
set forth in Sections 6.1 or 6.2 of the Arrangement Agreement not to be satisfied and such
conditions are incapable of being satisfied within the period set forth in Section 5.5(b) of
the Arrangement Agreement and provided that GPY is not then in breach of the
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Arrangement Agreement so as to cause any of the conditions in Sections 6.1 or 6.3 of the
Arrangement Agreement not to be satisfied;
(c)

GPY has been notified in writing by Viva of a Proposed Agreement in accordance with
Section 7.4 of the Arrangement Agreement, and either: (1) GPY does not deliver an
amended Arrangement proposal within five (5) business days of delivery of the Proposed
Agreement to GPY; or (2) GPY delivers an amended Arrangement proposal pursuant to
Section 7.4(a)(iii) of the Arrangement Agreement but the Viva Board determines, acting in
good faith and in the proper discharge of its fiduciary duties, that the Acquisition Proposal
provided in the Proposed Agreement continues to be a Superior Proposal in comparison
to the amended Arrangement terms offered by GPY; or

(d)

(A) the Effective Time has not occurred on or before the Outside Date, (B) the terminating
party has fulfilled its obligations under the Arrangement Agreement and has not breached
any of its representations or warranties under the Arrangement Agreement, and either:
i.

prior to such termination, an Acquisition Proposal (as such term is defined in the
Arrangement Agreement) shall have been made or publicly announced by any
person other than GPY; or

ii.

within six (6) months following the date of such termination, Viva or one or more of
its Subsidiaries enters into a definitive agreement in respect of one or more
Acquisition Proposals or there shall have been consummated one or more
Acquisition Proposals for Viva.

(each of the above, if not timely cured, being (upon expiration of the applicable cure period) hereinafter
referred to as an “GPY Damages Event”), then in the event of the termination of the Arrangement
Agreement pursuant to the above, and provided that no Viva Damages Event has occurred prior to the
occurrence of such GPY Damages Event, Viva shall pay to GPY $300,000 (the “GPY Termination Fee”)
as liquidated damages.
Viva Damages
If at any time after the execution and delivery of the Arrangement Agreement, the Arrangement Agreement
is terminated (notwithstanding any approval of the Arrangement Agreement or the Arrangement Resolution
by the Shareholders and/or by the Court, as applicable) (a “Viva Termination Fee Event”), if no GPY
Termination Fee Event has occurred, the termination of the Arrangement Agreement by Viva due to a
breach of any representation or warranty or failure to perform any covenant or agreement on the part of
GPY set forth in the Arrangement Agreement shall have occurred that cause the conditions set forth in
Sections 6.1 or 6.3 of the Arrangement Agreement not to be satisfied and such conditions are incapable of
being satisfied within the period set forth in Section 5.5(b) of the Arrangement Agreement and provided that
Viva is not then in breach of the Arrangement Agreement (hereinafter referred to as an “Viva Damages
Event”), then in the event of the termination of the Arrangement Agreement pursuant to the above, and
provided that no GPY Damages Event has occurred prior to the occurrence of such Viva Damages Event,
GPY shall pay to Viva $300,000 (the “Viva Termination Fee”) as liquidated damages.
Liquidated Damages
Each of Viva and GPY acknowledges that the payment of the GPY Termination Fee or the Viva Termination
Fee is a payment of liquidated damages and represents a genuine pre-estimate of the damages that GPY
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or Viva (as applicable) will suffer or incur as a result of the event giving rise to such damages and the
resultant termination of the Arrangement Agreement and is not a penalty. Each of GPY and Viva irrevocably
waives any right it may have to raise as a defence that any such liquidated damages payable by it are
excessive or punitive. For greater certainty, each Party agrees that, upon any termination of the
Arrangement Agreement under circumstances where Viva or GPY is entitled to a Viva Termination Fee or
GPY Termination Fee, respectively, and such fee is paid in full, Viva or GPY, as the case may be, shall be
precluded from any other remedy against the other Party at law or in equity or otherwise (including, without
limitation, an order for specific performance), and shall not seek to obtain any recovery, judgment, or
damages of any kind, including consequential, indirect, or punitive damages, against the other Party or any
of its Subsidiaries or any of their respective directors, officers, employees, partners, managers, members,
shareholders or affiliates or their respective representatives in connection with the Arrangement Agreement
or the transactions contemplated hereby; provided, however that payment by a Party of such a fee shall
not be in lieu of any damages or any other payment or remedy available in the event of any willful or
intentional breach by such Party of any of its obligations under the Arrangement Agreement.
Indemnities
Under the terms of the Arrangement Agreement, GPY agreed that it and its respective successors will not
take any action to terminate or materially adversely affect, and will fulfill their obligations pursuant to,
indemnities provided or available to or in favour of past and present officers and directors of Viva pursuant
to the provisions of the articles, by-laws or other constating documents of Viva, applicable corporate
legislation and any written indemnity agreements (and each of them), which have been entered into
between Viva and its past or current officers or directors effective on or prior to the date of the Arrangement
Agreement.
Furthermore, prior to the Effective Date, Viva shall be entitled to secure “run off” directors’ and officers’
liability insurance for the current officers and directors of Viva covering claims made prior to or within 6
years after the Effective Date which has a scope and coverage substantially similar in scope and coverage
to that provided pursuant to such parties current directors’ and officers’ insurance policy and the parties
hereto agree to not take or permit any action to be taken to terminate or adversely affect such directors’
and officers’ insurance.
Amendments
The Arrangement Agreement may at any time and from time to time before or after the holding of the
Meeting, be amended by written agreement of the Parties without, subject to Applicable Laws, further notice
to, or authorization from, their respective securityholders and any such amendment may, without limitation:
(a)

change the time for performance of any of the obligations or acts of GPY or Viva under the
Arrangement Agreement;

(b)

waive any inaccuracies in, or modify, any representation or warranty contained in the
Arrangement Agreement or in any document delivered pursuant to the Arrangement
Agreement;

(c)

waive compliance with, or modify, any of the covenants contained in the Arrangement
Agreement and waive or modify performance of any of the obligations of GPY or Viva under
the Arrangement Agreement; or
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(d)

waive satisfaction of, or modify, any of the conditions precedent set out in the Arrangement
Agreement,

provided that no such amendment reduces or adversely affects the consideration to be received by the
Shareholders without approval by the Shareholders given in the same manner as required for the approval
of the Arrangement.
Procedure for Exchange of Viva Shares
The Letter of Transmittal has been sent to Shareholders with this Information Circular. The Letter of
Transmittal sets out the procedure to be followed by Depositing Shareholders to receive, for each Viva
Share held 1.60 GPY Shares and deposit their Deposited Securities. If the Arrangement becomes effective,
in order to receive a physical certificate(s) representing GPY Shares in exchange for the Deposited
Securities to which the Depositing Shareholder is entitled under the Plan of Arrangement, a Depositing
Shareholder must deliver the Letter of Transmittal properly completed and duly executed, together with
certificate(s) representing its Deposited Securities and all other required documents to the Depositary at
the address set forth in the Letter of Transmittal.
If the Arrangement is not completed, the Letter of Transmittal will be of no effect and the Depositary will
return all certificates representing the Deposited Securities to the holders thereof as soon as practicable at
the address specified in the Letter of Transmittal. Shareholders whose Viva Shares are registered in the
name of an Intermediary must contact their Intermediary to deposit their Deposited Securities.
None of Viva, GPY or the Depositary are liable for failure to notify Shareholders who make a deficient
deposit with the Depositary.
Shareholders whose Viva Shares are registered in the name of an Intermediary must contact their
Intermediary to deposit their Viva Shares.
Any certificate formerly representing Viva Shares that is not deposited with all other documents as required
by the Plan of Arrangement on or prior to the Business Day prior to the third anniversary (or such other
earlier date as required by applicable laws) of the Effective Date will cease to represent a right or claim of
any kind or nature including the right of the Shareholder to receive GPY Shares (and any dividend or other
distributions thereon). In such case, such GPY Shares (together with all dividends or other distributions
thereon) or cash will be returned to GPY and any such GPY Shares will be cancelled.
Depositing Shareholders are encouraged to deliver a properly completed and duly executed Letter
of Transmittal together with the relevant certificate(s) representing the Deposited Securities and
any other required documents to the Depositary as soon as possible.
The use of mail to transmit certificates representing the Deposited Securities and the Letter of
Transmittal is at each holder’s risk. Viva recommends that such certificates and documents be
delivered by hand to the Depositary and a receipt therefore be obtained or that registered mail be
used and appropriate insurance be obtained.
The Depositary will receive reasonable and customary compensation from GPY for its services in
connection with the Arrangement, will be reimbursed for certain out-of-pocket expenses and will be
indemnified against certain liabilities, including liability under securities laws and expenses in connection
therewith.
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Lost Securities
If a certificate representing Viva Shares has been lost, apparently destroyed or wrongfully taken, the holder
of such Viva Shares shall be entitled to obtain a replacement share certificate representing such Viva
Shares upon contacting the registrar and transfer agent of the Viva Shares and satisfying such reasonable
requirements as may be imposed by Viva and the registrar and transfer agent in relation to the issuance of
replacement share certificates.
Withholding Rights
Viva, GPY and the Depositary shall be entitled to deduct or withhold from any dividend or consideration
payable to any Shareholder, such amounts as Viva, GPY or the Depositary is required to deduct or withhold
with respect to such payment under the ITA or any provision of federal, provincial, territorial, state, local or
foreign tax law, in each case, as amended. To the extent that amounts are so deducted or withheld, such
deducted or withheld amounts shall be treated, for all purposes hereof, as having been paid to the
Shareholders in respect of whom such deduction or withholding was made, provided that such deducted or
withheld amounts are actually remitted to the appropriate Governmental Authority. To the extent that Viva,
GPY or the Depositary determine, in its sole discretion, as the case may be, the amount so required to be
deducted or withheld from any payment to a Shareholder exceeds the cash portion of any consideration
otherwise payable to the Shareholder, then Viva, GPY or the Depositary, as the case may be, is hereby
authorized to sell or otherwise dispose of such other portion of the consideration as is necessary to provide
sufficient funds to Viva, GPY or the Depositary, as the case may be, to enable it to comply with all deduction
or withholding requirements applicable to it. Viva, GPY and the Depositary shall notify the Shareholder of
such disposition within a reasonable period of time, and remit to such Shareholder any unapplied balance
of the net proceeds of such sale.
Dissent Rights
The following description of the Dissent Rights granted to Registered Shareholders is not a
comprehensive statement of the procedures to be followed by a Dissenting Shareholder who seeks
payment of the fair value of such Dissenting Shareholder’s Viva Shares and is qualified in its entirety
by the reference to the full text of the Interim Order, Plan of Arrangement and the text of Division 2
of Part 8 of the BCBCA, which are attached to this Information Circular as Appendix B, Schedule
“A” to Appendix D and Appendix H, respectively. A Dissenting Shareholder who intends to exercise
Dissent Rights should carefully consider and comply with the provisions of the BCBCA, as modified
by the Plan of Arrangement and by the Interim Order. Failure to adhere to the procedures
established therein may result in the loss of all rights thereunder. Accordingly, each Dissenting
Shareholder who might desire to exercise Dissent Rights should consult its own legal advisor.
A Court hearing the application for the Final Order has the discretion to alter the Dissent Rights described
herein based on the evidence presented at such hearing. Subject to certain tests as described below,
pursuant to the Interim Order, Dissenting Shareholders are entitled, in addition to any other right such
Dissenting Shareholder may have, to dissent and to be paid by GPY the fair value of the Viva Shares held
by such Dissenting Shareholder in respect of which such Dissenting Shareholder dissents, determined as
of the close of business on the last Business Day before the day on which the Arrangement Resolution was
adopted. A Dissenting Shareholder may dissent only with respect to all of the Viva Shares held by
such Dissenting Shareholder or on behalf of any one Beneficial Shareholder and registered in the
Dissenting Shareholder’s name. Only Registered Shareholders may dissent. Persons who are
Beneficial Shareholders of Viva Shares registered in the name of an Intermediary who wish to
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dissent should be aware that they may only do so through the registered owner of such Viva Shares.
A Registered Shareholder, such as a broker, who holds Viva Shares as nominee for Beneficial
Shareholders, some of whom wish to dissent, must exercise the Dissent Right on behalf of a
Beneficial Shareholder with respect to all of the Viva Shares held for such Beneficial Shareholder.
In such case, the demand for dissent should set forth the number of Viva Shares covered by it.
Dissenting Shareholders must provide a written objection to the Arrangement Resolution to Viva, c/o
Dentons Canada LLP, 20th Floor, 250 Howe Street, Vancouver, BC, V6C 3R8 Attention: David Hunter, by
no later than 1 p.m. (Vancouver time) on the Business Day that is two Business Days immediately preceding
the date of the Meeting. No Shareholder who has voted in favour of the Arrangement Resolution shall
be entitled to dissent with respect to the Arrangement.
GPY or a Dissenting Shareholder may apply to the Court, by way of a petition, after the approval of the
Arrangement Resolution, to fix the fair value of the Dissenting Shareholder’s Viva Shares. If such an
application is made to the Court by either GPY or a Dissenting Shareholder, GPY must, unless the Court
orders otherwise, send to each Dissenting Shareholder a written offer to pay the Dissenting Shareholder
an amount, considered by the GPY Board, to be the fair value of the Viva Shares held by such Dissenting
Shareholders. The offer, unless the Court orders otherwise, must be sent to each Dissenting Shareholder
at least 10 days before the date on which the application is returnable, if GPY is the applicant, or within 10
days after GPY is served a copy of the origination application, if a Dissenting Shareholder is the applicant.
Every offer will be made on the same terms to each Dissenting Shareholder of Viva Shares and contain or
be accompanied with a statement showing how the fair value was determined.
A Dissenting Shareholder may make an agreement with GPY for the purchase of such holder’s Viva Shares
in the amount of the offer made by GPY, or otherwise, at any time before the Court pronounces an order
fixing the fair value of the Viva Shares.
A Dissenting Shareholder will not be required to give security for costs in respect of an application and,
except in special circumstances, will not be required to pay the costs of the application or appraisal. On
the application, the Court will make an order fixing the fair value of the Viva Shares of all Dissenting
Shareholders who are parties to the application, giving judgment in that amount against GPY and in favour
of each of those Dissenting Shareholders, and fixing the time within which GPY must pay the amount
payable to each Dissenting Shareholder calculated from the date on which the Dissenting Shareholder
ceases to have any rights as a Shareholder, until the date of payment.
On the Arrangement becoming effective, or upon the making of an agreement between GPY and the
Dissenting Shareholder as to the payment to be made to the Dissenting Shareholder, or upon the
pronouncement of a Court order, whichever first occurs, the Dissenting Shareholder will cease to have any
rights as a Shareholder other than the right to be paid the fair value of such holder’s Viva Shares in the
amount agreed to or in the amount of the judgment, as the case may be. Until one of these events occurs,
the Dissenting Shareholder may withdraw the Dissenting Shareholder’s dissent, or if the Arrangement has
not yet become effective, Viva may rescind the Arrangement Resolution, and in either event, the dissent
and appraisal proceedings in respect of that Dissenting Shareholder will be discontinued.
GPY shall not make a payment to a Dissenting Shareholder under the BCBCA if there are reasonable
grounds for believing that it is or would after the payment be unable to pay its liabilities as they become
due, or that the realizable value of its assets would thereby be less than the aggregate of its liabilities. In
such event, it shall notify each Dissenting Shareholder that it is unable lawfully to pay Dissenting
Shareholders for their Viva Shares, in which case the Dissenting Shareholder may, by written notice to
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GPY within 30 days after receipt of such notice, withdraw such holder’s written objection, in which case the
holder shall be deemed to have participated in the Arrangement as a Shareholder. If the Dissenting
Shareholder does not withdraw such holder’s written objection, such Dissenting Shareholder retains status
as a claimant against GPY to be paid as soon as GPY is lawfully entitled to do so or, in a liquidation, to be
ranked subordinate to the rights of creditors of GPY but in priority to its shareholders.
All Viva Shares held by Dissenting Shareholders who exercise their Dissent Rights will, if the holders do
not otherwise withdraw such holder’s written objection, be deemed to be transferred to GPY under the
Arrangement in exchange for the fair value thereof or will, if such Dissenting Shareholders ultimately are
not so entitled to be paid the fair value thereof, be treated as if the holder had participated in the
Arrangement on the same basis as a non-dissenting holder of Viva Shares and such Shareholder’s Viva
Shares will be deemed to be exchanged for GPY Shares or cash on the same basis as all other
Shareholders.
The above summary does not purport to provide a comprehensive statement of the procedures to be
followed by Dissenting Shareholders who seek payment of the fair value of their Viva Shares. Division 2
of Part 8 of the BCBCA, other than as amended by the Plan of Arrangement and the Interim Order, requires
adherence to the procedures established therein and failure to do so may result in the loss of all rights
thereunder. Accordingly, Dissenting Shareholders who might desire to exercise the right to dissent
and appraisal should carefully consider and comply with the provisions of the BCBCA as modified
by the Plan of Arrangement and the Interim Order, the full texts of which are set out in Appendix H,
Schedule “A” to Appendix D and Appendix B, respectively, to this Information Circular and consult
their own legal advisor.
Unless otherwise waived, it is a condition to the completion of the Arrangement that holders of not
more than 5% of the issued and outstanding Viva Shares shall have exercised Dissent Rights in
respect of the Arrangement that have not been withdrawn as of the Effective Date.
Interests of Certain Persons or Companies in the Arrangement
In considering the recommendation of the Viva Board with respect to the Arrangement, Shareholders should
be aware that certain members of Viva’s management and the Viva Board have certain interests in
connection with the Arrangement, including those referred to below and elsewhere in this Information
Circular, that may present them with actual or potential conflicts of interest in connection with the
Arrangement. The Viva Board is aware of these interests and considered them along with the other matters
described above in “The Arrangement - Background to and Reasons for the Arrangement”.
Share Ownership
As of the date hereof, the directors and executive officers of Viva and their associates and affiliates, as a
group, beneficially owned, directly or indirectly, or exercised control or direction over, an aggregate of
approximately 2,689,500 Viva Shares, representing approximately 6.9% of the outstanding Viva Shares.
The individual shareholdings of the directors and executive officers of Viva are set forth in “Appendix F –
Information Concerning Viva”.
All of the Viva Shares held by directors and executive officers of Viva will be treated in the same fashion
under the Arrangement as Viva Shares held by any other Shareholder. If the Arrangement is completed,
the directors and officers of Viva will receive in exchange for such Viva Shares (including Viva Shares
issued pursuant to the exercise of Options immediately prior to the Effective Time and Viva Shares held by
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associates and affiliates of the directors and executive officers of Viva and Viva Shares over which control
or direction is exercised by directors and executive officers of Viva) up to an aggregate of approximately
4,303,200 GPY Shares.
Director and Officer Insurance
Viva and GPY have agreed that Viva shall be entitled to secure “run off” directors’ and officers’ liability
insurance for the current officers and directors of Viva covering claims made prior to or within 6 years after
the Effective Date which has a scope and coverage substantially similar in scope and coverage to that
provided pursuant to such parties current directors’ and officers’ insurance policy and the parties hereto
agree to not take or permit any action to be taken to terminate or adversely affect such directors’ and
officers’ insurance.
Viva Options
As at March 25, 2021, the directors and executive officers of Viva owned an aggregate of 1,843,500 Viva
Options. The Viva Options held by the individual directors and executive officers of Viva are set forth in
“Appendix F – Information Concerning Viva”.
Other Interests
None of the principal holders of Viva Shares or any director or officer of Viva, or any associate or affiliate
of any of the foregoing persons, has or had any material interest in any transaction in the last three years
or any proposed transaction that materially affected, or will materially affect, Viva or any of their affiliates,
except as disclosed above or elsewhere in this Information Circular or in the documents incorporated into
this Information Circular by reference.
The Viva Board has retained E&E as financial advisor to Viva with respect to the Arrangement and E&E
has provided the E&E Fairness Opinion to the Viva Board. E&E has received or will receive fees from Viva
for the provision of financial advice in connection with the Arrangement and the E&E Fairness Opinion.
Expenses of the Arrangement
Except as otherwise provided in the Arrangement Agreement, all fees, costs and expenses incurred in
connection with the Arrangement Agreement and the Plan of Arrangement shall be paid by the Party
incurring such fees, costs or expenses.
Securities Law Matters
Canada
GPY Shares issuable to Shareholders in exchange for their Viva Shares under the Arrangement will be
issued in reliance on exemptions from prospectus and registration requirements of Canadian securities
laws of the various applicable provinces in Canada and will generally not be subject to any restricted or
hold period if the following conditions are met: (i) GPY is and has been a reporting issuer in a jurisdiction
of Canada for the four months immediately preceding the trade of such GPY Shares; (ii) the trade is not a
“control distribution” (as defined in Applicable Canadian Securities Laws); (iii) no unusual effort is made to
prepare the market or to create a demand for the securities that are the subject of the trade; (iv) no
extraordinary commission or consideration is paid to a person in respect of the trade; and (v) if the selling
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holder of GPY Shares is an insider or an officer of GPY, the selling securityholder has no reasonable
grounds to believe that GPY is in default of securities legislation.
United States
The GPY Shares, Replacement Options and Replacement Warrants issuable in exchange for the Viva
Shares, Viva Options and Viva Warrants, respectively, under the Arrangement have not been and will not
be registered under the U.S. Securities Act, and such securities will be issued in reliance upon the
exemption from the registration requirement of the U.S. Securities Act provided by Section 3(a)(10) (the
“Section 3(a)(10) Exemption”) thereof and other exemptions under the securities laws of each state of the
United States in which any Shareholder resides. The Section 3(a)(10) Exemption exempts the issuance of
securities issued in exchange for one or more bona fide outstanding securities from the general requirement
of registration under the U.S. Securities Act where the terms and conditions of the issuance and exchange
of such securities have been approved by a court of competent jurisdiction and authorized to grant the
approval, after a hearing upon the fairness of the terms and conditions of the issuance and exchange at
which all persons to whom the securities will be issued have the right to appear and receive timely notice
thereof. The Court is authorized to conduct a hearing at which the fairness of the terms and conditions of
the Arrangement will be considered. All Shareholders are entitled to appear and be heard at this hearing,
provided that they satisfy the applicable conditions set forth in the Interim Order. The Court granted the
Interim Order on March 29, 2021 and, subject to the approval of the Arrangement by Shareholders, a
hearing on the Arrangement will be held on May 4, 2021 by the Court at which all Shareholders are entitled
to appear and be heard. The Court will be advised that if the terms and conditions of the Arrangement are
approved by the Court, the Final Order will constitute the basis for the Section 3(a)(10) Exemption of the
U.S. Securities Act, and the GPY Shares issued to Shareholders will not require registration under the U.S.
Securities Act. See “The Arrangement – Court Approval– Final Order” above.
Although Replacement Options and Replacement Warrants may be issued in reliance on the Section
3(a)(10) Exemption, any exercise of Replacement Options or Replacement Warrants by U.S. residents
must comply with a different exemption from the registration requirements of the U.S. Securities Act, such
as a private offering exemption.
The GPY Shares, Replacement Options and Replacement Warrants to be received upon completion of the
Arrangement may generally be resold without restrictions under the U.S. Securities Act, except by persons
who are “affiliates” of GPY after the Effective Date or who were affiliates of GPY or Viva within 90 days
before the Effective Date. As defined in Rule 144 under the U.S. Securities Act, persons who may be
deemed to be “affiliates” of an issuer generally include individuals or entities that control, are controlled by,
or are under common control with, the issuer, whether through the ownership of voting securities, by
contract or otherwise, and generally include executive officers and directors of the issuer as well as principal
shareholders of the issuer. Any resale of such GPY Shares, Replacement Options or Replacement
Warrants by such an affiliate (or, if applicable, former affiliate) may be subject to the registration
requirements of the U.S. Securities Act and applicable state securities laws, absent an exemption
therefrom. Subject to certain limitations, such affiliates (and former affiliates) may immediately resell such
GPY Shares, Replacement Options and Replacement Warrants outside the United States without
registration under the U.S. Securities Act pursuant to Regulation S under the U.S. Securities Act. If
available, such affiliates (and former affiliates) may also resell such GPY Shares, Replacement Options
and Replacement Warrants in transactions completed in accordance with Rule 144 under the U.S.
Securities Act. However, unless certain conditions are satisfied, Rule 144 is not available for resales of
securities of issuers that have ever had (i) no or nominal operations and (ii) no or nominal assets other than
cash and cash equivalents. If GPY were deemed to be, or to have ever previously been, such an issuer in
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its past, Rule 144 under the U.S. Securities Act would be unavailable for resale of GPY Shares,
Replacement Options or Replacement Warrants unless and until GPY has satisfied the applicable
conditions. In general terms, the satisfaction of such conditions would require GPY to have been a
registrant under the U.S. Exchange Act for at least 12 months, to be in compliance with its reporting
obligations thereunder, and to have filed certain information with the SEC at least 12 months prior to the
intended resale.
In general, under Regulation S, persons who are affiliates of GPY solely by virtue of their status as an
officer or director of GPY may sell GPY Shares, Replacement Options or Replacement Warrants outside
the United States in an “offshore transaction” (which would include a sale through the TSXV, if applicable)
if neither the seller nor any person acting on its behalf engages in “directed selling efforts” in the United
States and no selling commission, fee or other remuneration is paid in connection with such sale other than
a usual and customary broker’s commission. For purposes of Regulation S, “directed selling efforts” means
“any activity undertaken for the purpose of, or that could reasonably be expected to have the effect of,
conditioning the market in the United States for any of the securities being offered” in the sale transaction.
Certain additional restrictions apply to a holder of GPY Shares, Replacement Options or Replacement
Warrants who is an affiliate of GPY after the Arrangement other than by virtue of his or her status as an
officer or director of GPY.
The foregoing discussion is only a general overview of certain requirements of United States federal
securities laws applicable to the resale of GPY Shares, Replacement Options or Replacement Warrants
received upon completion of the Arrangement. All holders of such GPY Shares, Replacement Options or
Replacement Warrants are urged to consult with their own counsel to ensure that the resale of their GPY
Shares complies with applicable U.S. federal and state securities laws.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
The following is, as of the date hereof, a summary of federal income tax considerations generally applicable
under the ITA to the beneficial owner of Viva Shares who disposes or exchanges, or is deemed to have
disposed of or exchanged, Viva Shares pursuant to the Arrangement and who, for purposes of the ITA and
at all relevant times (i) hold their Viva Shares, and will hold their GPY Shares, as capital property; (ii) deal
at arm’s length with Viva and GPY; and (iii) are not affiliated with Viva or GPY. A holder that meets all of
the foregoing requirements is referred to in this summary as a “Holder”, and this summary only address
such Holders.
Viva Shares and GPY Shares generally will be considered capital property to a Holder for purposes of the
ITA unless the Holder holds such shares in the course of carrying on a business of buying and selling
securities or the Holder has acquired them in one or more transactions considered to be an adventure or
concern in the nature of trade. This summary does not address all issues relevant to Holders who acquired
their Viva Shares on the exercise of options or pursuant to other employee equity compensation plans.
Such Holders should consult their own tax advisers.
This summary is based on the facts set out in this Information Circular, the current provisions of the ITA
and the regulations thereunder in force as of the date of this Information Circular, all specific proposals to
amend the ITA publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date of
this Information Circular (the “Tax Proposals”), and an understanding of the current administrative policies
and assessing practices of the Canada Revenue Agency (“CRA”) made publicly available prior to the date
of this Information Circular. Except for the Tax Proposals, this summary does not take into account or
anticipate any changes in law, whether by legislative, governmental or judicial action, or changes in the
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CRA’s administrative policies or assessing practices, nor does it take into account or consider any other
Canadian federal tax considerations or any provincial, territorial or foreign considerations, which may differ
materially from those discussed herein. This summary assumes that the Tax Proposals will be enacted as
currently proposed, but no assurance can be given that this will be the case. There can be no assurance
that the CRA will not change its administrative policies or assessing practices. Viva has not obtained, nor
sought, an advance tax ruling from the CRA in respect of any of the matters discussed herein.
This summary is not applicable to a Holder (i) that is a “financial institution” for the purposes of the markto-market rules contained in the ITA; (ii) that is a “specified financial institution” as defined in the ITA; (iii)
an interest in which is a “tax shelter investment” as defined in the ITA; (iv) that is a taxpayer whose
“functional currency” for the purposes of the ITA is the currency of a country other than Canada; (v) that
has entered into, or will enter into, a “derivative forward agreement” or “synthetic disposition arrangement”,
each as defined in the ITA, with respect to Viva Shares or GPY Shares; (vi) that receives dividends on GPY
Shares under or as part of a “dividend rental arrangement” as defined in the ITA, (vii) that is a corporation
resident in Canada and is, or becomes, or does not deal at arm’s length with a corporation resident in
Canada that is or becomes, as part of a transaction or event or series of transactions or events that includes
the acquisition of the GPY Shares, controlled by a non-resident person, or by a group of non-resident
persons not dealing with each other at arm’s length for purposes of the ITA, for purposes of the “foreign
affiliate dumping” rules of the ITA, (viii) that is a “foreign affiliate” of a taxpayer resident in Canada, as
defined in the ITA, or (ix) that is exempt from Part I tax under the ITA. In addition, this summary does not
address the deductibility of interest by a Holder who has borrowed money or otherwise incurred debt in
connection with the acquisition of Viva Shares. Any such Holders should consult their own tax advisors to
determine the particular Canadian federal income tax consequences to them of the Arrangement.
This summary is of a general nature only and is not exhaustive of all possible Canadian federal income tax
considerations. This summary is not intended to be, nor should it be construed to be, legal or tax advice to
any particular Holder. This summary does not discuss any non-Canadian income tax or other tax
consequences of the Arrangement. Holders resident or subject to taxation in a jurisdiction other than
Canada should be aware that the Arrangement may have tax consequences both in Canada and such
other jurisdiction. Such consequences are not described in this summary. Holders should consult their own
legal and tax advisors for advice with respect to the tax consequences of the transactions described in this
Information Circular based on their particular circumstances.
Holders Resident in Canada
The following portion of this summary is applicable to a Holder who, at all relevant times, is or is deemed
to be resident in Canada for the purposes of the ITA and any applicable income tax convention (herein, a
“Resident Holder”). Certain Resident Holders who might not otherwise be considered to own Viva Shares
or GPY Shares as capital property may be entitled to have such shares and all other “Canadian securities”,
as defined in the ITA, treated as capital property by making the irrevocable election permitted by subsection
39(4) of the ITA. Resident Holders should consult with their own tax advisors regarding this election.
Exchange of Viva Shares for GPY Shares
For Viva Shares that are exchanged for GPY Shares, the Resident Holder will be deemed to have disposed
of such Viva Shares under a tax-deferred share-for-share exchange pursuant to section 85.1 of the ITA,
unless the Resident Holder chooses to recognize a capital gain (or capital loss) as described in paragraph
(b) below, such that:
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(a) Where a Resident Holder does not choose to recognize a capital gain (or capital loss) on the
exchange, the Resident Holder will be deemed to have disposed of its Viva Shares for proceeds
of disposition equal to its aggregate adjusted cost base of those Viva Shares, determined
immediately before the exchange, and the Resident Holder will be deemed to have acquired
the GPY Shares at an aggregate cost equal to such adjusted cost base. This cost will be
averaged with the adjusted cost base of all other GPY Shares held by the Resident Holder for
the purposes of determining the adjusted cost base of each GPY Share held by the Resident
Holder.
(b) A Resident Holder may choose to recognize a capital gain (or capital loss) on the exchange by
including the capital gain (or capital loss) in computing the Resident Holder’s income for the
taxation year. In such circumstances, the Resident Holder will recognize a capital gain (or
capital loss) equal to the amount, if any, by which the fair market value of the GPY Shares
received, net of any reasonable costs associated with the exchange, exceeds (or is less than)
the aggregate of its adjusted cost base of such Viva Shares, determined immediately before
the exchange. For a description of the tax treatment of capital gains and capital losses, see
“Taxation of Capital Gains and Losses” below. The cost of the GPY Shares acquired on the
exchange will be equal to the fair market value thereof at the time of the exchange. This cost
will be averaged with the adjusted cost of all other GPY Shares held by the Resident Holder
for the purpose of determining the adjusted cost base of each GPY Share held by the Resident
Holder after the exchange.
The adjusted cost base to the Resident Holder of a GPY Share will be determined by averaging the cost of
such GPY Shares with the adjusted cost base of all other GPY Shares held by the Resident Holder at that
time.
Taxation of Dividends
In the case of a Resident Holder who is an individual, dividends received or deemed to be received on the
GPY Shares, if any, will be included in computing the individual’s income, and such dividends received or
deemed to be received by a Resident Holder that is an individual (other than certain trusts) and will be
subject to the gross-up and dividend tax credit rules applicable to taxable dividends received from taxable
Canadian corporations, including the enhanced gross-up and dividend tax credit applicable to any dividends
designated by GPY as an “eligible dividend” in accordance with the ITA.
In the case of a Resident Holder that is a corporation, dividends received or deemed to be received on the
GPY Shares will be included in computing the corporation’s income and will generally be deductible in
computing its taxable income, subject to the limitations under the ITA. In certain circumstances, subsection
55(2) of the ITA will treat a taxable dividend received by a Resident Holder that is a corporation as proceeds
of disposition or a capital gain. Resident Holders that are corporations are urged to consult their own tax
advisors having regard to their own circumstances. A “private corporation” or a “subject corporation” as
defined in the ITA may be liable to pay a tax under Part IV of the ITA (which generally is refundable, subject
to the detailed rules in the ITA) on dividends received or deemed to be received on GPY Shares to the
extent that such dividends are deductible in computing the corporation’s taxable income.
Dispositions of GPY Shares
Generally, a Resident Holder that disposes or is deemed to dispose of GPY Shares (other than a disposition
to GPY that is not a sale in the open market in the manner in which shares would normally be purchased
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by any member of the public in an open market) will realize a capital gain (or capital loss) equal to the
amount by which the proceeds of disposition exceed (or are less than) the aggregate of the Resident
Holder’s adjusted cost base of those shares immediately before their disposition and any reasonable costs
of the disposition. See “Taxation of Capital Gains and Losses” below for a general description of the tax
treatment of capital gains and losses under the ITA.
Taxation of Capital Gains and Losses
Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Resident Holder in a taxation
year will be included in the Resident Holder’s income for the year. One-half of any capital loss (an
“allowable capital loss”) realized by the Resident Holder in a year must be deducted against taxable
capital gains realized in the year. Any excess of allowable capital losses over taxable capital gains in a
taxation year may be carried back up to three taxation years or forward indefinitely and deducted against
net taxable capital gains in those other years, to the extent and in the circumstances specified in the ITA.
The amount of any capital loss arising on the disposition or deemed disposition of any GPY Shares by a
Resident Holder that is a corporation may be reduced by the amount of certain dividends received or
deemed to have been received by it on such shares to the extent and under circumstances specified in the
ITA. Similar rules may apply where the corporation is a member of a partnership or a beneficiary of a trust
that owns such shares or where a trust or partnership of which the corporation is a beneficiary or a member
is itself a member of a partnership or a beneficiary of a trust that owns any such shares. Affected Resident
Holders should consult their own tax advisors in this regard.
Additional Refundable Tax
A Resident Holder that is a “Canadian-controlled private corporation” (as defined in the ITA) may be liable
to pay an additional tax (refundable in certain circumstances) on certain investment income, including
amounts in respect of net taxable capital gains, interest and dividends or deemed dividends not deductible
in computing taxable income.
Minimum Tax on Individuals
Capital gains realized and dividends received or deemed to be received by individuals and certain trusts
may give rise to alternative minimum tax under the ITA.
Eligibility for Investment
GPY Shares will be qualified investments for trusts governed by a registered retirement savings plan,
registered retirement income fund, registered education savings plan, registered disability savings plan,
tax-free savings account, as those terms are defined in the ITA (collectively referred to as “Registered
Plans”) or a deferred profit-sharing plan (“DPSP”) (as defined in the ITA), provided that such shares are
then listed on a “designated stock exchange” as defined in the ITA (which currently includes Tiers 1 and 2
of the TSXV) or GPY qualifies as a “public corporation” (as defined in the ITA).
Notwithstanding the foregoing, the holder or subscriber of, or an annuitant under, a Registered Plan, as the
case may be, (the “Controlling Individual”) will be subject to a penalty tax in respect of GPY Shares held
in the Registered Plan if such shares are a “prohibited investment” (as defined in the ITA) for the particular
Registered Plan. A GPY Share generally will be a “prohibited investment” for a Registered Plan if the
Controlling Individual does not deal at arm’s length with GPY for the purposes of the ITA or the Controlling
Individual has a “significant interest” (as defined in subsection 207.01(4) the ITA) in GPY. In addition, GPY
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Shares will generally not be a prohibited investment if such shares are “excluded property” (a defined in the
ITA for purposes of the prohibited investment rules). Controlling Individuals should consult their own tax
advisors as to whether the GPY Shares will be a prohibited investment in their particular circumstances.
Dissenting Resident Holders
A Resident Holder of Viva Shares who, as a result of exercising Dissent Rights, disposes of Viva Shares
to GPY and receives a cash payment from GPY in consideration for the Resident Holder’s Viva Shares will
be considered to have disposed of the Viva Shares for proceeds of disposition equal to such cash payment
(excluding interest). To the extent that such proceeds of disposition, net of any reasonable costs of
disposition, exceed (or are exceeded by) the adjusted cost base of such dissenting Resident Holder’s Viva
Shares, the Resident Holder will realize a capital gain (or a capital loss) equal to the amount of such
difference. See “Taxation of Capital Gains and Losses” above for a general description of the treatment of
capital gains and losses under the ITA. Interest paid or payable to a dissenting Resident Holder must be
included in computing the dissenting Resident Holder’s income.
Holders Not Resident in Canada
The following portion of this summary is applicable to a Holder who, for purposes of the ITA and at all
relevant times: (i) is not, and is not deemed to be, resident in Canada for purposes of the ITA, and (ii) does
not and will not use or hold, and is not and will not be deemed to use or hold, Viva Shares or GPY Shares
in connection with carrying on a business in Canada (herein, a “Non-Resident Holder”). Special rules,
which are not discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying
on business in Canada and elsewhere or an “authorized foreign bank”, each as defined in the ITA.
Exchange of Viva Shares for GPY Shares
A Non-Resident Holder will not be subject to tax under the ITA on the disposition of Viva Shares pursuant
to the Arrangement, unless the Viva Shares constitute “taxable Canadian property” (as defined in the ITA)
of the Non-Resident Holder and are not “treaty-protected property” (as defined in the ITA) of the NonResident Holder at the time of such disposition.
A Non-Resident Holder whose Viva Shares are “taxable Canadian property” and are not “treaty-protected
property” will generally have the same tax considerations as those described above under “Holders
Resident in Canada – Exchange of Viva Shares for GPY Shares”.
Such Non-Resident Holders may be entitled to the automatic tax deferral provisions of subsection 85.1(1)
of the ITA as described above in respect of any Viva Shares exchanged for GPY Shares if such NonResident Holder satisfies the conditions above under the heading “Holders Resident in Canada – Exchange
of Viva Shares for GPY Shares”. Where section 85.1(1) of the ITA applies, the GPY Shares received in
exchange for Viva Shares that constituted taxable Canadian property to such Non-Resident Holder will be
deemed to be taxable Canadian property to such Non-Resident Holder for a period of 60 months after the
exchange.
Generally, the Viva Shares will not constitute taxable Canadian property of a Non-Resident Holder at a
particular time provided that, in respect of such share, at no particular time during the 60-month period that
ends at that time:
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(i)

the shares derived more than 50% of their fair market value, directly or indirectly, from one or any
combination of: (a) real or immoveable properties situated in Canada, (b) “timber resource property”
(as defined in the ITA), (c) “Canadian resource property” (as defined in the ITA) or (d) options in
respect of, or interests in, or for civil law, rights in, any of the foregoing property, whether or not the
property exists; and

(ii)

25% or more of the issued shares of any class of the capital stock of Viva were owned by or
belonged to one or any combination of (x) the Non-Resident Holder, (y) persons with whom the
Non-Resident Holder did not deal at arm’s length, and (z) partnerships in which the Non-Resident
Holder or a person described in (y) holds a membership interest directly or indirectly through one
or more partnerships.

Notwithstanding the foregoing, in certain circumstances set out in the ITA, the Viva Shares could be
deemed to be taxable Canadian property.
In the event that any of the Viva Shares constitute or are deemed to constitute taxable Canadian property
to any Non-Resident Holder, the Non-Resident Holder may be entitled to relief pursuant to the provisions
of an applicable income tax treaty or convention. Viva Shares owned by a Non-Resident Holder will
generally be treaty-protected property of a Non-Resident Holder if the gain from the disposition of such
shares would, because of an applicable income tax treaty between Canada and the country in which the
Non-Resident Holder is resident for purposes of such treaty and in respect of which the Non-Resident
Holder is entitled to receive benefits thereunder, be exempt from tax under the ITA.
Non-Resident Holders whose Viva Shares may be taxable Canadian property should consult with
their own tax advisors.
Dividends on GPY Shares
Dividends paid or credited, or deemed to be paid or credited, on GPY Shares to a Non-Resident Holder
generally will be subject to Canadian withholding tax at a rate of 25% of the gross amount of the dividend,
unless the rate is reduced under the provisions of an applicable income tax treaty or convention. The rate
of withholding tax under the Canada-United States Tax Convention (1980), as amended, (the “Treaty”)
applicable to a Non-Resident Holder who is a resident of the United States for the purposes of the Treaty,
is the beneficial owner of the dividend and is entitled to all of the benefits under the Treaty, generally will
be reduced to 15% (or to 5% for a company that beneficially owns at least 10% of the voting stock of GPY).
Dispositions of GPY Shares
A Non-Resident Holder will not be subject to tax under the ITA on any capital gain realized on a disposition
or deemed disposition of GPY Shares, unless the GPY Shares constitute “taxable Canadian property” to
the Non-Resident Holder and do not constitute “treaty-protected property”. For a description of “taxable
Canadian property” see “Exchange of Viva Shares for GPY Shares” above, as the same tests, with
necessary modifications, will apply in respect of the GPY Shares.
Pursuant to the provisions of the ITA, where Viva Shares constitute “taxable Canadian property” to a NonResident Holder, any GPY Shares received by the Non-Resident Holder on the exchange of such Viva
Shares utilizing the rollover available under section 85.1 of the ITA will be deemed to constitute “taxable
Canadian property” to the Non-Resident Holder for a period of 60 months. The result is that such NonResident Holder may be subject to tax under the ITA on future gains realized on a disposition of those GPY
Shares so long as such shares constitute “taxable Canadian property” to the Non-Resident Holder.
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Dissenting Non-Resident Holders
A Non-Resident Holder who exercises Dissent Rights and receives from GPY the fair value of such NonResident Holder’s Viva Shares will generally realize a capital gain or capital loss as discussed under the
heading “Holders Resident in Canada – Dissenting Resident Holders”. As discussed above under “Holders
Not Resident in Canada – Exchange of Viva Shares for GPY Shares” any resulting capital gain would only
be subject to tax under the ITA if such Non-Resident Holder’s Viva Shares are taxable Canadian property
to the Non-Resident Holder at the Effective Time and not considered treaty-protected property. A dissenting
Non-Resident Holder for whom Viva Shares are not taxable Canadian property (as described above under
the section titled “Holders Not Resident in Canada – Exchange of Viva Shares for GPY Shares”) should not
be subject to capital gains tax under the ITA on the disposition of such Viva Shares. Any interest paid to a
dissenting Non-Resident Holder who deals at arm’s length with GPY should not be subject to Canadian
withholding tax.

RISK FACTORS
Upon completion of the Arrangement, Shareholders (other than Dissenting Shareholders) will receive 1.60
GPY Shares in exchange for each of their Viva Shares. An investment in GPY will be subject to certain
risks which may differ or be in addition to the risks applicable to an investment in Viva. For certain risk
factors relating to an investment in GPY Shares see “Risk Factors” in Appendix G to this Information
Circular.
In addition to the risk factors described under the headings “Risk Factors” in the Viva MD&A, which are
specifically incorporated by reference into this Information Circular, the following are certain additional and
supplemental risk factors related specifically to the Arrangement which Shareholder should carefully
consider before making a decision to approve the Arrangement Resolution. The reader is cautioned that
such risk factors are not exhaustive.
Viva and GPY may not satisfy all regulatory requirements or obtain the necessary approvals for
completion of the Arrangement on satisfactory terms or at all
Completion of the Arrangement is subject to the approval of the Court and the satisfaction of certain
regulatory requirements and the receipt of all necessary regulatory, Shareholder approval and third-party
consents, including the approval of the TSXV. There can be no certainty, nor can either Party provide any
assurance, that these conditions will be satisfied or, if satisfied, when they will be satisfied. The requirement
to take certain actions or to agree to certain conditions to satisfy such requirements or obtain any such
approvals may have a Material Adverse Effect on the business and affairs of GPY, or the trading price of
GPY Shares, after completion of the Arrangement. Moreover, if the Arrangement Agreement is terminated,
there is no assurance that the Viva Board will be able to find another transaction to pursue.
The payment and the amount of dividends declared in any month will be subject to the discretion
of the GPY Board and will depend on various factors
The amount of future cash dividends paid by GPY on the GPY Shares, if any, will be subject to the discretion
of the GPY Board and may vary depending on a variety of factors and conditions existing from time to time,
including fluctuations in commodity prices, production levels, capital expenditure requirements, debt service
requirements, operating costs, royalty burdens, foreign exchange rates and the satisfaction of the liquidity
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and solvency tests imposed by the BCBCA for the declaration and payment of dividends. Depending on
these and various other factors, many of which will be beyond the control of GPY, GPY’s dividend policy
may vary from time to time and, as a result, future cash dividends could be reduced or suspended entirely.
The market value of the GPY Shares may deteriorate if dividends are reduced or suspended. Furthermore,
the future treatment of dividends for tax purposes will be subject to the nature and composition of dividends
paid by GPY and potential legislative and regulatory changes. Dividends may be reduced during periods
of lower funds from operations, which result from lower commodity prices and any decision by GPY to
finance capital expenditures using funds from operations.
To the extent that external sources of capital, including the issuance of additional GPY Shares, become
limited or unavailable, GPY’s ability to make the necessary capital investments to maintain or expand
petroleum and natural gas reserves and to invest in assets, as the case may be, will be impaired. To the
extent that GPY is required to use funds from operations to finance capital expenditures or property
acquisitions, the cash available for dividends may be reduced.
The Arrangement Agreement may be terminated in certain circumstances, including in the event of
a Material Adverse Change with respect to Viva or GPY
Each of Viva and GPY has the right to terminate the Arrangement Agreement in certain circumstances.
Accordingly, there is no certainty, nor can either Party provide any assurance, that the Arrangement
Agreement will not be terminated before the completion of the Arrangement. For example, a Party has the
right, in certain circumstances, to terminate the Arrangement Agreement if a Material Adverse Change
occurs with respect to the other Party. Although a Material Adverse Change excludes certain events that
are beyond the control of the Parties, there is no assurance that a change constituting a Material Adverse
Change in a Party will not occur before the Effective Date, in which case the other Party could elect to
terminate the Arrangement Agreement and the Arrangement would not proceed.
In addition, certain costs related to the Arrangement, such as legal, accounting and certain financial advisor
fees, must be paid by Viva even if the Arrangement is not completed. Under the Arrangement Agreement,
a Party is required to pay the other Party a termination fee in certain circumstances. This termination fee
may discourage other parties from attempting to enter into a business transaction with Viva, even if those
parties would otherwise be willing to enter into an agreement with Viva for a business combination. See
“The Arrangement – The Arrangement Agreement – Termination Fees”.
The market price for the Viva Shares may decline
If the Arrangement Resolution is not approved by the Shareholders, the market price of the Viva Shares
may decline to the extent that the current market price of the Viva Shares reflects a market assumption that
the Arrangement will be completed. If the Arrangement Resolution is not approved by the Shareholders
and the Viva Board decides to seek another business combination, there can be no assurance that Viva
will be able to find a transaction as attractive to Viva as the Arrangement.
There are risks related to the integration of Viva’s and GPY’s existing businesses
The ability to realize the benefits of the Arrangement including, among other things, those set forth in this
Information Circular under “The Arrangement – Background to and Anticipated Benefits of the Arrangement
– Anticipated Benefits of the Arrangement”, above, will depend, in part, on successfully consolidating
functions and integrating operations, procedures and personnel in a timely and efficient manner, as well as
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on GPY’s ability to realize the anticipated growth opportunities and synergies from integrating Viva’s and
GPY’s businesses following completion of the Arrangement. This integration will require the dedication of
substantial management effort, time and resources which may divert management’s focus and resources
from other strategic opportunities available to GPY following completion of the Arrangement, and from
operational matters during this process. The integration process may result in the loss of key employees
and the disruption of ongoing business and employee relationships that may adversely affect the ability of
GPY to achieve the anticipated benefits of the Arrangement.
Viva and GPY expect to incur significant costs associated with the Arrangement
Viva and GPY will collectively incur significant direct transaction costs in connection with the Arrangement.
Actual direct transaction costs incurred in connection with the Arrangement may be higher than expected.
In addition, additional costs may be incurred to the extent that any Shareholders exercise their Dissent
Rights and receive payout value of their Viva Shares. Moreover, certain of Viva’s costs related to the
Arrangement, including legal, financial advisory services, accounting, printing and mailing costs, must be
paid even if the Arrangement is not completed.
If the Arrangement is not completed, Viva’s future business and operations could be harmed
If the Arrangement is not completed, Viva may be subject to a number of additional material risks, including
the following:


Viva may have lost other opportunities that would have otherwise been available had the
Arrangement Agreement not been executed, including, without limitation, opportunities not pursued
as a result of affirmative and negative covenants made by it in the Arrangement Agreement, such
as covenants affecting the conduct of its business outside the ordinary course of business;



Viva may be unable to obtain additional sources of financing or conclude another sale, merger or
amalgamation on as favourable terms, in a timely manner, or at all; and



the obligation of Viva to pay the GPY Termination Fee in connection with a GPY Termination Fee
Event pursuant to the terms of the Arrangement Agreement in certain circumstances.

The GPY Shares issued in connection with the Arrangement may have a market value different than
expected
Each Shareholder will have the option to elect or may be deemed to elect to receive 1.60 GPY Shares for
each Viva Share held, subject to adjustment for fractional shares. Because the Exchange Ratio will not be
adjusted to reflect any changes in the market value of GPY Shares, the market values of the GPY Shares
and the Viva Shares at the Effective Time may vary significantly from the values at the date of this
Information Circular. If the market price of GPY Shares declines, the value of the consideration received
by Shareholders electing or deemed to elect to receive GPY Shares for Viva Shares will decline as well.
Variations may occur as a result of changes in, or market perceptions of changes in, the business,
operations or prospects of GPY, market assessments of the likelihood the Arrangement will be
consummated, regulatory considerations, general market and economic conditions, changes in the prices
of metals and other factors over which neither Viva or GPY has control.
The COVID-19 Pandemic may have an adverse effect on Viva’s or GPY’s operations or prevent or
delay the completion of the Arrangement.
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The current outbreak of the novel coronavirus (COVID-19) and the spread of this virus could continue to
have a material adverse effect on global economic conditions which may adversely impact Viva, GPY or
completion of the Arrangement. The World Health Organization declared a global emergency on January
30, 2020 with respect to the outbreak and characterized it as a pandemic on March 11, 2020, with cases
reported around the world. The extent to which the outbreak impacts Viva, GPY or completion of the
Arrangement will depend on future developments, which are highly uncertain and cannot be predicted,
including new information which may emerge concerning the severity of the outbreak and the actions to
contain the outbreak or treat its impact, among others. Moreover, the actual and threatened spread of the
coronavirus globally could also have a material adverse effect on the regional economies in which Viva and
the GPY intend to operate, continue to negatively impact stock markets, adversely impact Viva’s or the
GPY’s ability to raise capital, and cause continued interest rate volatility. In addition, restrictions including
quarantines, closures, cancellations and travel restrictions may have a material adverse effect on Viva’s or
GPY’s business including operating delays and disruptions, labour shortages, travel disruption and
shutdowns. Viva and GPY may incur expenses or delays relating to such events outside of their control,
which could have a material adverse impact on the business, operating results or financial condition of Viva
or GPY, or the ability of Viva and GPY to complete the Arrangement when expected or at all.
Viva has not verified the reliability of the information regarding GPY included in, or which may have
been omitted from, this Information Circular
All historical information regarding GPY contained in this Information Circular, including all GPY financial
information, has been provided by GPY. Although Viva has no reason to doubt the accuracy or
completeness of such information, any inaccuracy or material omission in the information about or relating
to GPY contained in this Information Circular could result in unanticipated liabilities or expenses, increase
the cost of integrating the companies or adversely affect the operational plans of GPY and its results of
operations and financial condition.
INFORMATION CONCERNING VIVA
See “Appendix F – Information Concerning Viva”.
INFORMATION CONCERNING GPY
See “Appendix G –Information Concerning GPY”.
INTERESTS OF EXPERTS
Viva’s auditor, DMCL Dale Matheson Carr-Hilton Labonte LLP, Chartered Professional Accountants
(“DMCL”), has advised Viva that they are independent with respect to Viva in accordance with the Code of
Professional Conduct of the Institute of Chartered Professional Accountants of British Columbia.
The registered or beneficial interest of DMCL, direct or indirect, in any securities or other property of Viva
or of one of the Viva’s associates or affiliates, represents less than one per cent of Viva’s outstanding
securities. DMCL is not nor is expected to be elected, appointed or employed as a director, officer or
employee of Viva or of any associate or affiliate of Viva.
Gustavson Associates, LLC (“GA”) prepared the Viva Technical Report and the GPY Technical Report and
are independent with respect to both Viva and GPY. The registered or beneficial interest of GA, direct or
indirect, in any securities or other property of Viva or of one of the Viva’s associates or affiliates, represents
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less than one per cent of Viva’s outstanding securities. GA is not nor is expected to be elected, appointed
or employed as a director or officer of Viva or of any associate or affiliate of Viva
See also “Interests of Experts” in the GPY AIF.
OTHER MATERIAL FACTS
There are no other material facts relating to the Parties or the Arrangement not disclosed elsewhere in
this Information Circular.

APPENDIX A
ARRANGEMENT RESOLUTION
RESOLUTION OF THE SHAREHOLDERS OF VIVA GOLD CORP. (the "Company")
BE IT RESOLVED THAT:
A.

The arrangement (as it may be modified or amended, the "Arrangement") under Section 288 of
the Business Corporations Act (British Columbia) (the "BCBCA") involving Golden Predator Mining
Corp. ("GPY" and collectively with the Company, the "Parties"), all as more particularly described
and set forth in the plan of arrangement (as it may be modified or amended, the "Plan of
Arrangement") attached as Schedule "A" to Appendix “D” to the management information circular
of the Company dated March 25, 2021 (the "Viva Circular"), and all transactions contemplated
thereby (collectively, the "Business Combination"), are hereby authorized, approved and agreed
to.

B.

The arrangement agreement between the Parties dated March 2, 2021 (as it may be modified or
amended from time to time, the "Arrangement Agreement"), the actions of the directors of the
Company in approving the Arrangement and the Arrangement Agreement and the actions of the
directors and officers of the Company in executing and delivering the Arrangement Agreement and
causing the performance by the Company of its obligations thereunder are hereby confirmed,
ratified, authorized and approved.

C.

The Company be and is hereby authorized to apply for the final order from the Supreme Court of
British Columbia to approve the Arrangement on the terms set forth in the Arrangement Agreement
and the Plan of Arrangement.

D.

Notwithstanding that this resolution has been passed (and the Arrangement approved and agreed
to) by shareholders of the Company or that the Arrangement has been approved by the Supreme
Court of British Columbia, the directors of the Company are hereby authorized and empowered
without further approval of any shareholders of the Company: (i) to amend the Arrangement
Agreement or the Plan of Arrangement to the extent permitted by the Arrangement Agreement or
Plan of Arrangement; and (ii) subject to the terms of the Arrangement Agreement, not to proceed
with the Arrangement and related transactions.

E.

Any one director or officer of the Company is hereby authorized, empowered and instructed, acting
for, in the name and on behalf of the Company, to execute or cause to be executed, under the seal
of the Company or otherwise, and to deliver or to cause to be delivered, all such other documents
and to do or to cause to be done all such other acts and things as in such person's opinion may be
necessary or desirable in order to carry out the intent of the foregoing paragraphs of this resolution
and the matters authorized thereby, such determination to be conclusively evidenced by the
execution and delivery of such document or the doing of such act or thing.

APPENDIX B
INTERIM ORDER

APPENDIX C
PETITION

-2-

(1)

(a)

if you were served with the petition anywhere in Canada, within 21 days after that
service,

(b)

if you were served with the petition anywhere in the United States of America,
within 35 days after that service,

(c)

if you were served with the petition anywhere else, within 49 days after that service,
or

(d)

if the time for response has been set by Order of the Court, within that time.

The address of the registry is:
800 Smithe Street
Vancouver, BC V6Z 2E1

(2)

The ADDRESS FOR DELIVERY is:
Dentons Canada LLP
20th Floor, 250 Howe Street
Vancouver, BC V6C 3R8
Attention: Samantha Chang
Fax number for delivery is: n/a
E-mail address for service is: n/a

(3)

The name and office address of the Petitioner’s Solicitor is:
Dentons Canada LLP
20th Floor, 250 Howe Street
Vancouver, BC V6C 3R8
Telephone: 604 687 4460
(Reference: 585344-2/ Samantha Chang)

CLAIM OF THE PETITIONER
Part 1:ORDERS SOUGHT
1.

An order (the “Interim Order”) pursuant to Sections 186 and 288-297 of the Business
Corporations Act (British Columbia), S.B.C., 2002, c.57 (the “BCBCA”) and Rules 2-1,
4-4, 4-5 and 16-1 of the Supreme Court Civil Rules, in the form attached as Appendix “1”
hereto, providing directions for:
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(b)
2.

The convening and conduct by the Petitioner, Viva Gold Corp. (the “Petitioner”,
the “Corporation”, or “Viva”), of a special meeting (together with any and all
adjournments and postponements thereof, the “Meeting”) of the holders (the
“Shareholders”) of common shares (“Common Shares”) of Viva to be held at
2:00 p.m. (Vancouver Time) on May 3, 2021, at the offices of Avisar Chartered
Professional Accountants, located at #302-8047 199 Street, Langley, British
Columbia, Canada V2Y 0E2, or such other date and time as the Court may direct,
or as adjourned or postponed, for the following purposes:
(i)

to consider, pursuant to the Interim Order, and, if thought advisable, to
approve, with or without amendment, a special resolution (the
"Arrangement Resolution"), the form of which is attached as Appendix
“A” to Exhibit “A” of the Affidavit #1 of James Hesketh sworn March 24,
2021 (the “Hesketh Affidavit”), relating to a proposed statutory plan of
arrangement (the "Arrangement") under Section 288 of the BCBCA,
involving Viva, Golden Predator Mining Corp. ("GPY") and the
Shareholders, all as more particularly described in the Management
Information Circular (the “Circular”); and

(ii)

to transact such further and other business as may properly come before the
Meeting or any adjournment or adjournments thereof; and,

The giving of notice of the Meeting and the provision of Meeting Materials
regarding the Arrangement, to the Shareholders.

An order (the “Final Order”) pursuant to Sections 288-297 of the BCBCA, Rules 2-1, 161, 4-4 and 4-5 of the Supreme Court Civil Rules, and the inherent jurisdiction of the Court
that:
(a)

The Arrangement, and its terms and conditions, be approved;

(b)

The Arrangement be implemented in the manner and sequence set forth in the Plan
of Arrangement, and pursuant to Sections 291, 292 and 296 of the BCBCA, the
Arrangement will take effect as of the Effective Time (as defined in the Plan of
Arrangement);

(c)

A declaration that the terms and conditions of the Arrangement, and the exchange
of securities to be effected by completion of the Arrangement, are procedurally and
substantively fair and reasonable to the Shareholders of Viva;

(d)

That the Arrangement shall be binding on the Petitioner, its Shareholders, and
Golden Predator Mining Corp. upon taking effect of the Arrangement pursuant to
section 297 of the BCBCA; and

(e)

The Petitioner shall be entitled to seek the advice and direction of this Court as to
the implementation of this Order or to apply for such further Order or Orders as
may be appropriate; and
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Such further and other relief as counsel may advise and this Honourable Court may deem
just.

Part 2: FACTUAL BASIS
DEFINITIONS
4.

As used in this Petition, unless otherwise defined, terms beginning with capital letters have
the respective meaning set out in the Circular attached as Exhibit “A” to the Hesketh
Affidavit.

THE PARTIES
Viva Gold Corp.
5.

Viva is a corporation existing under the laws of the Province of British Columbia, and its
office is located at Suite 302-8047 199 Street, Langley, British Columbia, Canada, V2Y
0E2. Its registered and records office is located at 20th Floor, 250 Howe Street, Vancouver,
British Columbia.

6.

Viva is engaged in the business of gold exploration and development.

7.

Viva is a reporting issuer in British Columbia and Alberta. Viva Shares are listed for
trading on the TSX Venture Exchange (“TSXV”) under the symbol “VAU”.

Golden Predator Mining Corp.
8.

GPY is a corporation incorporated under the laws of Alberta and continued under the laws
of British Columbia. Its head office is located at Suite 250 – 200 Burrard Street, Vancouver,
British Columbia, Canada, V6C 3L6. Its registered and records office is located at 1200750 West Pender Street.

9.

GPY is engaged in the business of advancing the past-producing Brewery Creek Mine
towards a timely resumption of mining activities in the Yukon. It also holds the Marg
Project, the Gold Dome Project and Grew Creek Project.

BACKGROUND TO THE ARRANGEMENT
10.

The execution of the Arrangement Agreement, which is attached as Appendix “D” to
Exhibit “A” of the Hesketh Affidavit, between Viva and GPY on March 2, 2021, together
with the Viva Voting Support Agreements, resulted from an arm’s length offer from GPY
to Viva and resulting negotiations between representatives of the Parties and their
respective advisors. The following is a summary of the material events, meetings,
negotiations and discussions among the parties that preceded the execution of the
Arrangement Agreement.

11.

In March of 2017, Viva, then operating under the name of Aintree Resources, an inactive
NEX listed capital pool company, acquired the Tonopah Gold Project located near
Tonopah, Nevada from the bankruptcy estate of Midway Gold US Inc. On November 7,
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of the Tonopah project as a qualifying transaction as described in its Filing Statement dated
August 24, 2017. Trading in Viva Shares commenced on the TSXV on November 8, 2017.
On January 4, 2018, Viva announced that it had changed its name to Viva Gold Corp.
12.

Commencing in mid-2019, as gold prices started to improve and exploration activity in the
Walker Lane gold trend of western Nevada increased, Viva’s Tonopah Gold Project
became a topic of interest in the local mining community and Viva was actively approached
by a number of entities including one major gold producer with nearby assets. Due to the
early-stage nature of Viva and due to the relatively modest gold resource at Viva’s Tonopah
Gold Project, it was recognized by management and the Board that corporate growth and
shareholder value would be best served by attracting interest to Viva and its Tonopah asset.
As a result, the Company developed an online data room site and entered into various
confidentiality agreements with third parties. At the same time Viva commenced the
independent evaluation of a number of nearby gold projects and approached other
exploration/mining and financing companies in regards to potential acquisitions,
combinations and/or sale of the Company. In the year that followed, Viva independently
had discussions with and was evaluated by a number of exploration and development
entities. This activity increased through 2020 as the Walker Lane trend experienced a
significant pick-up in exploration activity.

13.

The results of these efforts were generally inconclusive, and no proposals had been
tendered by third parties. Viva was advised by more than one party that the Tonopah Gold
Project failed to meet investment hurdles due to the size of its existing gold resource. While
these efforts were periodically discussed with the Viva Board, no proposals had been
forthcoming from any third party and therefore no detailed discussions were possible.
During this period, the share price of Viva remained range-bound despite increases in gold
resource from drilling and the completion of technical studies.

14.

In July 2019, James Hesketh, CEO of Viva, was approached through his consulting
company Kalex LLC to provide advisory services to GPY (TSXV: GPY) in regards to the
restart of the formerly active Brewery Creek Property in Yukon, Canada. Mr. Hesketh had
prior familiarity with Brewery Creek dating back to its operations in the early 2000's and
with Mr. Sheriff, Executive Chairman of GPY, from prior business dealings.

15.

Mr. Hesketh’s advisory work, in combination with the prior business relationship between
Mr. Sheriff and Mr. Hesketh as CEO of Atna Resources Ltd, a gold production company,
provided Mr. Sheriff with good knowledge concerning Mr. Hesketh’s mine development,
operating and executive capabilities. Mr. Sheriff, a geologist, had formerly been a Director
of Midway Gold Corp, where he had gained a strong familiarity with the Tonopah Gold
Project, which had been acquired by Viva from Midway Gold Corp. This familiarity with
each other’s assets and capabilities, combined with recognized synergies between the
groups resulted in discussions between GPY and Viva concerning a potential combination.

16.

On December 31, 2020, Viva received a business combination proposal from GPY
structured as a letter of intent (the “Letter of Intent”). GPY proposed an Arrangement,
whereby the holders of Viva Shares of Viva would receive 1.35 Viva Shares of GPY for
each Viva Share of Viva held. That ratio would provide Shareholders with a 25.88%
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Hesketh become President and CEO of a reconstituted GPY and that Viva would have the
right to name three directors and GPY would name four directors to form a new GPY Board
of seven directors. This proposal was circulated to the Viva's Board.
17.

On January 5, 2021, a Viva Board meeting was called to discuss the merits of the proposal
for Shareholders. The merit and value of the proposal were vigorously discussed including
a discussion on the prior marketing efforts of Viva. It was determined in the absence of any
other proposals to counter GPY’s proposal with a higher Exchange Ratio. At the January
5th meeting, Mr. Hesketh also disclosed his potential conflict in regards to this transaction
as an Advisor to GPY. The Viva Board determined to set up a Special Committee to the
Viva Board, with Mr. Hesketh being recused from that committee.

18.

On January 6, 2021, in light of Mr. Hesketh’s disclosure and with the advice of legal
counsel, the Viva Board established a the Viva Board passed a resolution convening
convened the Special Committee of independent directors (the “Special Committee”)
consisting of Christopher Herald, Gary MacDonald, Edward Mahoney and David Whittle,
with the authority to, among other things: consider GPY’s expression of interest and
provide recommendations to the board of directors; consider whether there were any
realistic strategic alternatives in the best interests of Viva; to negotiate, authorize or direct
management of the Company to negotiate the terms of a proposed transaction (if any); and
to make recommendations to the board of directors with respect to any such transaction.

19.

By email dated January 7, 2021, Viva submitted a revised Letter of Intent to GPY,
proposing some modest restructuring and an increased Exchange Ratio of 1.45 versus the
1.35 offered. On January 12, 2021, GPY verbally notified Viva that it accepted this
proposal.

20.

On January 13, 2021, the Special Committee approved the Letter of Intent by way of
Consent Resolution.

21.

On January 14, 2021, the parties signed the Letter of Intent, pursuant to which the parties
agreed to open their respective data rooms to initiate due-diligence efforts. From about
January 15 to February 25, 2021, Viva’s management team, along with its attorneys and
consultants, conducted detailed due diligence of GPY and its assets.

22.

Viva consulted with its largest shareholder in regards to the proposed transaction and
determined that further improvement in the share Exchange Ratio was required. Following
discussions and negotiations with GPY and its board, the Parties agreed to increase the
Exchange Ratio to 1.6. Accordingly, on January 28, 2021, the parties signed the first
amendment to the Letter of Intent.

23.

On January 21, 2021, the Viva Board met for a debriefing on due diligence efforts.

FAIRNESS OF THE ARRANGEMENT
The Fairness Opinion
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On January 15, 2021, Viva retained E&E of Vancouver, British Columbia to serve as
financial advisor to Viva in connection with Viva’s review of strategic acquisitions or
alternatives, which mandate included acting as financial advisor with respect to the
Arrangement. The E&E Fairness Opinion concluded that, as of March 1, 2021 and subject
to the assumptions, explanations, qualifications and limitations contained therein, the
consideration to be received by Shareholders in connection with the Arrangement is fair,
from a financial point of view, to Shareholders.

Special Committee and Board Meetings
25.

On February 16, 2021, the Special Committee and the Viva Board met to receive a draft
Fairness Opinion report from E&E concerning their view that the Transaction was fair.

26.

On February 25, 2021, the Viva Board and Special Committee met to consider the
Arrangement Agreement. Management representatives provided the Special Committee
with a summary of due diligence matters and other terms and conditions of the
Arrangement Agreement, and E&E presented an overview of its fairness opinion, including
their conclusion that the consideration to be received by the Shareholders pursuant to the
proposed Arrangement was fair, from a financial point of view, to the Shareholders.

27.

At this meeting, the Special Committee received the oral fairness opinion from E&E,
consulted with Dentons Canada LLP, counsel to Viva, reviewed and discussed a significant
amount of information, and fully considered its duties and responsibilities to the
Shareholders. The Special Committee entered into vigorous discussion without final
resolution. Accordingly, the Viva Board and the Special Committee decided to delay any
recommendation, to reflect further on the data provided, and to meet again on March 1,
2021.

28.

On March 1, 2021, the Special Committee held an in-camera meeting without the presence
of management. Prior to this meeting, the Special Committee had consulted with Dentons
LLP, received the oral fairness opinion of E&E, reviewed a significant amount of data and
information, and considered a number of factors, including, without limitation, the benefits
of the Arrangement as listed below. After discussion, the Special Committee resolved to
recommend to the Viva Board that Viva enter into the Arrangement Agreement.

RECOMMENDATION OF THE BOARD OF DIRECTORS
29.

The Viva Board has considered the Arrangement at length and after considering, among
other things, the E&E Fairness Opinion, the recommendations of the Special Committee,
the anticipated benefits of the Arrangement and the risks associated with completing the
Arrangement, and the Viva Board has determined that: the Arrangement is in the best
interests of Viva, and the consideration to be received by the Shareholders pursuant to the
Arrangement is fair to Shareholders. The Board recommends that the Shareholders vote
for the Arrangement Resolution. Mr. Hesketh recused himself from voting.

30.

The discussion of the information and factors considered and given weight to by the Viva
Board is not intended to be exhaustive. In reaching the determination to approve and
recommend the Arrangement Resolution, the Viva Board did not assign any relative or

275713.00042/91562353.7
NATDOCS\53410934\V-2

-8specific weight to the factors that were considered, and individual directors may have given
a different weight to each factor.
31.

In evaluating and approving the Arrangement and in making their recommendations, the
Special Committee and the Board considered a number of factors, including:
(a)

The Exchange Ratio represents a premium of approximately 35% to Shareholders
over the 20-day VWAP, and 35% to the 30-day VWAP of the Viva Shares as at
March 1, 2021.

(b)

The Arrangement provides Shareholders the opportunity to continue to participate
in the future growth of Viva's Tonopah Gold Project, through the ownership of GPY
Shares.

(c)

The Viva Board received a fairness opinion from E&E to the effect that, as of
March 1, 2021, and based upon and subject to the assumptions, limitations and
qualifications set forth therein, the consideration to be received by Shareholders
pursuant to the Arrangement is fair, from a financial point of view, to Shareholders.

(d)

For those Shareholders who receive GPY Shares, the Arrangement is anticipated to
provide such Shareholders with equity ownership in a larger entity with stronger
growth potential from a more diversified asset base supported by the financial
resources available to GPY to develop such asset base.

(e)

Certain directors, officers and shareholders of Viva, together holding or exercising
control over approximately 18.5% of the Viva Shares have entered into support
agreements (the “Viva Voting Support Agreements”) with GPY pursuant to which
they have agreed, among other things, to vote their Viva Shares in favor of the
Arrangement Resolution and to otherwise support the Arrangement.

(f)

The Viva Board concluded that the value offered to Shareholders under the
Arrangement is equal to or greater than the value that might have been realized
from executing Viva's current business plan given the challenges, risks and capital
that would be required to implement the plan.

(g)

The Arrangement is anticipated to provide Shareholders with increased liquidity
with respect to the electing to receive GPY's Shares, due to GPY's larger market
capitalization and access to capital.

(h)

Increased size and risk mitigation through consolidated ownership of the advanced
stage Tonopah Gold Project in Nevada and the formerly operating Brewery Creek
Project in the Yukon.

(i)

A focus on low-cost, open-pit, heap-leach technology.

(j)

The combined ounces of measured and indicated heap leachable gold resources,
and additional inferred gold resource with strong exploration upside on both lead
projects.
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A pipeline of advanced exploration projects, including the high-grade Marg
polymetallic Copper-Gold deposit and a number of gold exploration properties with
demonstrated gold mineralization and excellent potential.

(l)

Significantly strengthened management and leadership team with balanced and
complimentary skillsets with proven mine building capacity and in-house technical
expertise to advance projects.

(m)

Diversification of operating jurisdictions.

(n)

Enhanced balance sheet and liquidity with a good cash position and marketable
securities.

(o)

Cost reduction synergies gained through consolidation and reduced overhead.

(p)

A committed focus on environmental stewardship and a progressive approach
towards First Nation relations and community engagement; and a strong combined
shareholder base of institutional and retail shareholders with limited ownership
overlap.

(q)

Under the Arrangement Agreement, the Viva's Board retains the ability to consider
and respond to Superior Proposals prior to completion of the Arrangement on the
specific terms and conditions set forth in the Arrangement Agreement and subject
to, if applicable, the payment of a $300,000.00 termination fee to GPY.

Viva Voting Support Agreements
32.

Certain directors, officers, and shareholders of Viva, together holding or exercising control
over approximately 18.5% of the Viva Shares, have entered into Viva Voting Support
Agreements pursuant to which they have agreed, among other things, not to sell, transfer
or dispose of any Viva Shares, Viva Options and Viva Warrants for the time period
specified therein, to vote their Viva Shares, in favour of the Arrangement Resolution and
to otherwise support the Arrangement.

OVERVIEW OF THE ARRANGEMENT
33.

On March 2, 2021, Viva and GPY entered into the Arrangement Agreement.

34.

Viva proposes, in accordance with Sections 289 and 291 of the BCBCA, to call, hold and
conduct the Meeting to be held at the offices of Avisar Chartered Professional Accountants,
located at #302 – 8047 199 Street, Langley, British Columbia, at 2:00 p.m. (Vancouver
time) on May 3, 2021.

35.

To mitigate risks related to the global COVID-19 (coronavirus) public health emergency
to Shareholders, and other Viva stakeholders, and based on government recommendations
to avoid large gatherings, Viva will encourage Shareholders to vote by proxy in advance
of the Meeting rather than appearing in person, or appointing an alternate proxyholder to
attend the Meeting in person. Viva will provide access to the Meeting via Zoom so that
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vote via Zoom.
36.

At the Meeting the Securityholders shall:
(a)

Consider and, if thought advisable, to approve, with or without amendment, the
Arrangement Resolution, the form of which is attached as Appendix “A” to the
Circular which is attached as Exhibit “A” to the Hesketh Affidavit; and

(b)

Transact such further and other business as may properly come before the Meeting
or any adjournment or adjournments thereof.

37.

The Arrangement will be effected through a plan of arrangement, the full text of which is
attached as Schedule A to the Arrangement Agreement which is attached as Appendix “D”
to the Circular, which is attached as Exhibit “A” to the Hesketh Affidavit.

38.

Upon completion of the Arrangement, all of the issued and outstanding Viva Shares (other
than the Viva Shares held by Dissenting Shareholders) will be transferred to GPY in
exchange for, in respect of each Viva Share 1.60 GPY Shares.

39.

Assuming that: (i) there are no Dissenting Shareholders; (ii) no Viva Options outstanding
are exercised prior to the Effective Time; and (iii) no Viva Warrants are exercised prior to
the Effective Time, the number of GPY Shares that are issuable pursuant to the
Arrangement, is approximately 62,762,280 GPY Shares. Upon completion of the
Arrangement, there will be approximately 235,196,000 GPY Shares issued and outstanding
and former Shareholders will own approximately 27% of the outstanding GPY Shares.

40.

No fractional GPY Shares will be issued in connection with the Arrangement, and no
certificates for any such fractional shares will be issued. Any fractional GPY Shares will
be rounded to the nearest whole number with fractions of 0.5 rounded up and no cash
payment in lieu of any fractional GPY Shares will be paid.

41.

At the Effective Time, the Arrangement shall become effective and the following events
or transactions shall be deemed to occur in the order and at the times set forth in the Plan
of Arrangement which is attached as Schedule “A” to the Arrangement Agreement, which
is attached as Appendix D to the Circular, and in particular:
(a)

each Viva Share in respect of which a Dissenting Shareholder has validly exercised
his, her or its Dissent Rights shall be deemed to be directly transferred and assigned
by such Dissenting Shareholder, without any further act or formality on its part, to
GPY (free and clear of any Liens) in accordance with Article 4 of the Plan of
Arrangement;

(b)

each Viva Share (other than any Viva Shares in respect of which a Dissenting
Shareholder has validly exercised his, her or its Dissent Rights) shall be deemed to
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for the Consideration;
(c)

with respect to each Viva Share transferred and assigned in accordance with
Sections 3.1(a) or 3.1(b) of the Plan of Arrangement:
i.

the registered holder thereof shall cease to be the registered holder of such Viva
Share and the name of such registered holder shall be removed from the central
securities register of Shareholders as of the Effective Time;

ii.

the registered holder thereof shall be deemed to have executed and delivered all
consents, releases, assignments and waivers, statutory or otherwise, required to
transfer and assign such Viva Share in accordance with Sections 3.1(a) or 3.1(b)
of the Plan of Arrangement, as applicable; and

iii.

GPY will be the holder of all of the outstanding Viva Shares and the central
securities register of Viva shall be revised accordingly;

(d)

each Shareholder will be the holder of the aggregate number of GPY Shares issued
to such Shareholder pursuant to Section 3.1(b) of the Plan of Arrangement and the
central securities register of GPY will be revised accordingly;

(e)

each Viva Option shall, without any further action on the part of any Optionholder,
be exchanged for a Replacement Option under the GPY Option Plan the number of
GPY Shares (rounded to the nearest whole number, with fractions of 0.5 rounded
up) equal to the Exchange Ratio, multiplied by the number of Viva Shares subject
to such Viva Option immediately prior to the Effective Time, at an exercise price
per GPY Share (rounded up to the nearest whole penny) equal to (i) the exercise
price per Viva Share otherwise purchasable pursuant to such Viva Option
immediately prior to the Effective Time, divided by (ii) the Exchange Ratio.
Notwithstanding anything else herein, the terms of the GPY Option Plan shall
apply, govern and supersede the terms of any GPY Options issued pursuant to the
Arrangement. If the exchange of the Viva Options contemplated by Section 3.1(e)
of the Plan of Arrangement, results in a disposition of Viva Options for
Replacement Options, it is intended that the provisions of subsection 7(1.4) of the
ITA apply to any such disposition. Therefore, in the event that the In-The-Money
Amount in respect of a Replacement Option immediately after the Effective Time
exceeds the In-The-Money Amount in respect of the Viva Option immediately
before the Effective Time, the exercise price of a Replacement Option will be
increased such that the In-The-Money Amount of the Replacement Option
immediately after the Effective Time does not exceed the In-The-Money Amount
of the Viva Option immediately before the Effective Time. Except as provided in
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- 12 Section 3.1(e) of the Plan of Arrangement, the term to expiry and, subject to
compliance with listing conditions of the TSXV, the conditions to and manner of
exercising, vesting schedule and all other terms and conditions of such
Replacement Options will be the same as the Viva Option for which it was
exchanged, and GPY shall, thereafter, issue a holding statement to each holder of a
Replacement Option to evidence such Replacement Option;
(f)

each Viva Warrant shall, without any further action on the part of any holder of
Viva Warrants, be exchanged for a Replacement Warrant the number of GPY
Shares (rounded to the nearest whole number, with fractions at 0.5 rounded up)
equal to the Exchange Ratio, multiplied by the number of Viva Shares subject to
such Viva Warrant immediately prior to the Effective Time, at an exercise price per
GPY Share (rounded up to the nearest whole penny) equal to (i) the exercise price
per Viva Share otherwise purchasable pursuant to such Viva Warrant immediately
prior to the Effective Time, divided by (ii) the Exchange Ratio. Except as provided
in Section 3.1(f) of the Plan of Arrangement, the term to expiry and, subject to
compliance with listing conditions of the TSXV, the conditions to and manner of
exercising and all other terms and conditions of such Replacement Warrants will
be the same as the Viva Warrants for which it was exchanged, and GPY shall,
thereafter, issue a holding statement to each holder of a Replacement Warrant to
evidence such Replacement Warrant; and

(g)

with respect to each Viva Option and Viva Warrant exchanged in accordance with
Sections 3.1(e) or 3.1(f) of the Plan of Arrangement:
i.

the registered holder of such Viva Option or Viva Warrant immediately prior
to such exchange shall cease to be the registered holder thereof, the name of
such registered holder shall be removed from the register maintained by or on
behalf of Viva or its subsidiaries in respect thereof and the Viva Options and
Viva Warrants shall be cancelled;

ii.

the registered holder of such Viva Option or Viva Warrant immediately prior
to such exchange shall be deemed to have executed and delivered all consents,
releases, assignments and waivers, statutory or otherwise, required to exchange
such Viva Option or Viva Warrant with GPY for the Replacement Option or
the Replacement Warrant, respectively; and

iii.

the name of the registered holder of such Viva Option or Viva Warrant
immediately prior to such exchange shall be added to the register maintained
by on behalf of GPY in respect of the Replacement Option or the Replacement
Warrant, respectively.
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It is a mutual condition to the completion of the Arrangement that the GPY Shares to be
issued to the Shareholders who elect or are deemed to elect to receive GPY Shares in
exchange for Viva Shares pursuant to the Arrangement, are conditionally approved for
listing on the TSX. The listing of GPY Shares will be subject to GPY fulfilling all of the
listing requirements of the TSXV.

43.

After the completion of the Arrangement, the Viva Shares will be delisted from the TSXV
and Viva will also make an application to cease to be a reporting issuer under the securities
legislation of the Provinces of British Columbia and Alberta under which it is currently a
reporting issuer (or equivalent).

THE MEETING AND APPROVALS
44.

The Board resolved that the record date for determining the Shareholders entitled to receive
notice of, attend and vote at the Meeting be fixed at March 25, 2021 (the “Record Date”).

45.

In connection with the Meeting, Viva intends to send to each Shareholder as of the Record
Date a copy of the following material and documentation substantially in the form as
attached as Exhibits “A” and “B” to the Hesketh Affidavit:
(a)

(b)

Notice of Special Meeting of Shareholders and Circular, that includes, among other
things:
(i)

An explanation of the effect of the Arrangement;

(ii)

The Arrangement Resolution;

(iii)

The Arrangement Agreement and Plan of Arrangement;

(iv)

The Interim Order;

(v)

The Petition; and,

(vi)

A pro forma Notice of Hearing of Petition; and

The appropriate form of proxy.
(hereinafter collectively referred to as the “Meeting Materials”)

46.

The Meeting Materials may contain such amendments thereto as the Petitioner may advise
are necessary or desirable, provided such amendments are not inconsistent with the terms
of the Interim Order.

47.

It is proposed that the Meeting Materials will be sent to:
(a)

The Shareholders as at the Record Date, such relevant portions of the Meeting
Materials to be sent at least twenty-one (21) days prior to the date of the Meeting,
excluding the date of mailing, delivery or transmittal and the date of the Meeting,
by one or more of the following methods:
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By regular mail addressed to the Shareholders at their address as it appears
on the central securities register of Viva as at the Record Date;

(ii)

By email to any Shareholder who has previously identified itself to the
satisfaction of Viva, acting through its representatives, who has requested
such email transmission; and,

(b)

The directors and auditors of Viva by mailing the Meeting Materials by regular
mail or by email transmission, to such persons at least twenty-one (21) days prior
to the date of the Meeting, excluding the date of mailing or transmittal and the date
of the Meeting;

(c)

Non-registered, non-objecting Shareholders of Viva in Canada, through its transfer
agent, by sending copies of the relevant portions of the Meeting Materials to NonObjecting Beneficial Owners in accordance with National Instrument 54-101 –
Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI
54-101”) at least twenty-one (21) days prior to the date of the Meeting; and

(d)

Non-registered, objecting Shareholders and non-registered, non-objecting
Shareholders of Viva in the United States, by providing copies of the relevant
portions of the Meeting Materials to intermediaries and registered nominees for
sending to Objecting Beneficial Owners and NOBOs in the United States in
accordance with NI 54-101 at least three (3) Business Days prior to the twenty-first
(21st) day prior to the date of the Meeting.

QUORUM AND VOTING
48.

Pursuant to the terms of the Interim Order, to be effective, the Arrangement Resolution
must be passed by 66⅔% of the votes cast on the Arrangement Resolution by the
Shareholders present in person or represented by proxy at the Meeting.

49.

The quorum required at the Meeting shall be the quorum required by the Articles of Viva,
being two persons who are, or who represent by proxy, shareholders who, in the aggregate,
hold at least 5% of the issued shares entitled to be voted at the meeting.

DISSENT RIGHTS
50.

Each of the Registered Shareholders shall have the right to dissent in respect of the
Arrangement Resolution in accordance with the provisions of Sections 237-247 of the
BCBCA, as varied by the Plan of Arrangement, the Interim Order or the Final Order (the
“Dissent Rights”).

51.

In order for a Shareholder to exercise its Dissent Rights:
(a)

In accordance with s. 242(1)(a) of the BCBCA, a registered Shareholder who
wishes to dissent must provide a written objection to the Arrangement Resolution
to Viva, c/o Dentons Canada LLP, 20th Floor, 250 Howe Street, Vancouver, BC,
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that is two Business Days immediately preceding the date of the Meeting.
(b)

Any such exercise of the Dissent Rights must otherwise comply with the
requirements of section 237-247 of the BCBCA, as modified by the Plan of
Arrangement and the Interim Order.

52.

If the Arrangement Resolution is approved, GPY or a Dissenting Shareholder may apply
to the Court, by way of an originating application, to fix the fair value of the Dissenting
Shareholder's Viva Shares. If such an application is made to the Court by either GPY or a
Dissenting Shareholder, GPY must, unless the Court orders otherwise, send to each
Dissenting Shareholder a written offer to pay the Dissenting Shareholder an amount,
considered by the GPY Board, to be the fair value of the Viva Shares held by such
Dissenting Shareholders. The offer, unless the Court orders otherwise, must be sent to
each Dissenting Shareholder at least 10 days before the date on which the application is
returnable, if GPY is the applicant, or within 10 days after GPY is served a copy of the
origination application, if a Dissenting Shareholder is the applicant. Every offer will be
made on the same terms to each Dissenting Shareholder of Viva Shares and contain or be
accompanied with a statement showing how the fair value was determined.

53.

A Dissenting Shareholder may make an agreement with GPY for the purchase of such
holder's Viva Shares in the amount of the offer made by GPY, or otherwise, at any time
before the Court pronounces an order fixing the fair value of the Viva Shares.

54.

On application by GPY or a Dissenting Shareholder, the Court will make an order fixing
the fair value of the Viva Shares of all Dissenting Shareholders who are parties to the
application, giving judgment in that amount against GPY and in favour of each of those
Dissenting Shareholders, and fixing the time within which GPY must pay the amount
payable to each Dissenting Shareholder calculated from the date on which the Dissenting
Shareholder ceases to have any rights as a Shareholder, until the date of payment.

55.

On the Arrangement becoming effective, or upon the making of an agreement between
GPY and the Dissenting Shareholder as to the payment to be made to the Dissenting
Shareholder, or upon the pronouncement of a Court order, whichever first occurs, the
Dissenting Shareholder will cease to have any rights as a Shareholder other than the right
to be paid the fair value of such holder's Viva Shares in the amount agreed to or in the
amount of the judgment, as the case may be. Until one of these events occurs, the
Dissenting Shareholder may withdraw the Dissenting Shareholder's dissent, or if the
Arrangement has not yet become effective, Viva may rescind the Arrangement Resolution,
and in either event, the dissent and appraisal proceedings in respect of that Dissenting
Shareholder will be discontinued.

56.

GPY shall not make a payment to a Dissenting Shareholder under the BCBCA if there are
reasonable grounds for believing that it is or would after the payment be unable to pay its
liabilities as they become due, or that the realizable value of its assets would thereby be
less than the aggregate of its liabilities. In such event, it shall notify each Dissenting
Shareholder that it is unable lawfully to pay Dissenting Shareholders for their Viva Shares,
in which case the Dissenting Shareholder may, by written notice to GPY within 30 days

275713.00042/91562353.7
NATDOCS\53410934\V-2

- 16 after receipt of such notice, withdraw such holder’s written objection, in which case the
holder shall be deemed to have participated in the Arrangement as a Shareholder. If the
Dissenting Shareholder does not withdraw such holder’s written objection, such Dissenting
Shareholder retains status as a claimant against GPY to be paid as soon as GPY is lawfully
entitled to do so or, in a liquidation, to be ranked subordinate to the rights of creditors of
GPY but in priority to its shareholders.
57.

Notwithstanding s. 245 of the BCBCA, all Viva Shares held by Dissenting Shareholders
who exercise their Dissent Rights will, if the holders do not otherwise withdraw such
holder's written objection, be deemed to be transferred to GPY under the Arrangement in
exchange for the fair value thereof or will, if such Dissenting Shareholders ultimately are
not so entitled to be paid the fair value thereof, be treated as if the holder had participated
in the Arrangement on the same basis as a non-dissenting holder of Viva Shares and such
Shareholder's Viva Shares will be deemed to be exchanged for GPY Shares or cash on the
same basis as all other Shareholders.

58.

All Viva Shares held by Dissenting Shareholders who exercise their Dissent Rights will, if
the holders do not otherwise withdraw such holder's written objection, be deemed to be
transferred to GPY under the Arrangement in exchange for the fair value thereof or will, if
such Dissenting Shareholders ultimately are not so entitled to be paid the fair value thereof,
be treated as if the holder had participated in the Arrangement on the same basis as a nondissenting holder of Viva Shares and such Shareholder's Viva Shares will be deemed to be
exchanged for GPY Shares or cash on the same basis as all other Shareholders.

59.

None of the Shareholders who vote or have instructed a proxyholder to vote Viva Shares
in favour of the Arrangement Resolution shall be entitled to exercise Dissent Rights.

60.

Unless otherwise waived, it is a condition to completion of the Arrangement in favour of
GPY, that Dissent Rights shall not have been exercised by Shareholders in respect of more
than 5% of the Shares outstanding as of the date of the Meeting.

U.S. SECURITIES LAW
61.

Section 3(a)(10) of the United States Securities Act of 1933, as amended (the “U.S.
Securities Act”), provides an exemption from the registration requirements of the U.S.
Securities Act for the issue of securities in exchange for other outstanding securities where
the terms and conditions of the issue and exchange are approved by a court of competent
jurisdiction after a hearing upon the fairness of such terms and conditions at which all
persons to whom it is proposed to issue such securities shall have the right to appear and
receive timely notice thereof.

62.

In order to ensure securities issued or made issuable, to certain Shareholders pursuant to
an arrangement will be exempt from the registration requirements of the U.S. Securities
Act pursuant to Section 3(a)(10), it is necessary that:
(a)

The Arrangement is subject to the approval of the Court;
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The Court is advised of the intention of the parties to rely upon Section 3(a)(10) of
the U.S. Securities Act prior to the hearing at which the Final Order will be sought;

(c)

All Shareholders are given adequate notice advising them of their rights to attend
the hearing of the Court to approve of the Arrangement and provide them with
sufficient information necessary for them to exercise that right;

(d)

The Court is required to satisfy itself as to the fairness of the Arrangement to the
Shareholders;

(e)

The Shareholders that will be issued GPY Shares have been advised that such
securities have not been registered under the U.S. Securities Act and will be issued
in reliance on Section 3(a)(10) of the U.S. Securities Act and exemptions under
applicable states securities laws; and

(f)

The Final Order of the Court will expressly state that the Arrangement is approved
by the Court as being fair to the Shareholders.

63.

Since the completion of the Arrangement involves issuances of GPY Shares to
Shareholders in the United States of America, the Petitioner hereby gives notice to the
Court of its intention to rely on Section 3(a)(10) of the U.S. Securities Act in completing
the Arrangement.

64.

Counsel for the Petitioner has advised the Shareholders to whom GPY Shares will be issued
or made issuable under the Arrangement shall receive such securities in reliance on the
exemption on from the registration requirements of the U.S. Securities Act, based on the
Court’s approval of the fairness of the Arrangement.

NO CREDITOR IMPACT
65.

The Arrangement does not contemplate a compromise of any debt or any debt instruments
of Viva and no creditor of Viva will be negatively affected by the Arrangement.

Part 3: LEGAL BASIS
1.

The Petitioner pleads and relies on Sections 186 and 288-291 of the BCBCA; Rules 2-1,
16-1, 4-4 and 4-5 of the Supreme Court Civil Rules; and the inherent jurisdiction of the
Court.

2.

Pursuant to Sections 288-291 of the BCBCA, the Arrangement requires the approval of
this Honourable Court to proceed.

3.

Section 291 of the BCBCA contemplates plan of arrangement approval under the BCBCA
as a three-step process:
(a)

The first step is an application for an interim order for directions for calling a
Securityholders’ meeting to consider and vote on the arrangement. The first
application proceeds ex parte because of the administrative burden of serving the
Securityholders;

275713.00042/91562353.7
NATDOCS\53410934\V-2

- 18 -

4.

5.

(b)

The second step is the meeting of the Securityholders, where the arrangement is
voted upon, and must be approved by a special resolution; and

(c)

The third step is the application for final Court approval of the arrangement.

The final Court approval should be granted in the event that:
(a)

The statutory provisions are complied with, as amended by the terms of the
Arrangement and the Interim Order;

(b)

The vote of the Securityholders is bona fide; and

(c)

The Arrangement is procedurally and substantively fair and reasonable.

The Final Order should be granted as the necessary steps will have been met.
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3ODQRI$UUDQJHPHQWZKLFKLVWREHFRQVLGHUHGDWWKH9LYD0HHWLQJDQGVKDOOEHVXEVWDQWLDOO\LQ
WKHIRUPDQGFRQWHQWRI6FKHGXOH%KHUHWR
$XWKRUL]DWLRQ PHDQV DQ\ DXWKRUL]DWLRQ RUGHU SHUPLW DSSURYDO JUDQW OLFHQFH UHJLVWUDWLRQ
FRQVHQWULJKWQRWLILFDWLRQFRQGLWLRQIUDQFKLVHSULYLOHJHFHUWLILFDWHMXGJPHQWZULWLQMXQFWLRQ
DZDUGGHWHUPLQDWLRQGLUHFWLRQGHFLVLRQGHFUHHE\ODZUXOHRUUHJXODWLRQZKHWKHURUQRWKDYLQJ
WKHIRUFHRI/DZDQGLQFOXGHVDQ\(QYLURQPHQWDO$XWKRUL]DWLRQ
%&%&$ PHDQV WKH Business Corporations Act %ULWLVK &ROXPELD  DQG WKH UHJXODWLRQV PDGH
WKHUHXQGHUDVQRZLQHIIHFWDQGDVWKH\PD\EHSURPXOJDWHGRUDPHQGHGIURPWLPHWRWLPH
EXVLQHVVGD\PHDQVDQ\ GD\ RWKHU WKDQ D 6DWXUGD\ D 6XQGD\ RU D VWDWXWRU\ RU FLYLFKROLGD\
LQ9DQFRXYHU%ULWLVK&ROXPELD
&&KDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
&&6KDUH'LVWULEXWLRQKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
&&6KDUHVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
&RPSHWLWLRQ$FWPHDQVWKHCompetition Act &DQDGD DVDPHQGHGIURPWLPHWRWLPH
&RQVLGHUDWLRQPHDQVWKHFRQVLGHUDWLRQWREHUHFHLYHGE\9LYD6KDUHKROGHUVIURP*3<SXUVXDQW
WR WKH 3ODQ RI $UUDQJHPHQW LQ UHVSHFW RI HDFK 9LYD 6KDUH WKDW LV LVVXHG DQG RXWVWDQGLQJ
LPPHGLDWHO\SULRUWRWKH(IIHFWLYH7LPHEHLQJ*3<6KDUHVIRUHDFK9LYD6KDUH
&RQVLGHUDWLRQ6KDUHVPHDQVWKH*3<6KDUHVWREHLVVXHGLQH[FKDQJHIRU9LYD6KDUHVSXUVXDQW
WRWKH$UUDQJHPHQW
&RQWUDFWPHDQVDQ\FRQWUDFWDJUHHPHQWOLFHQVHIUDQFKLVHOHDVHDUUDQJHPHQWFRPPLWPHQW
XQGHUVWDQGLQJMRLQWYHQWXUHSDUWQHUVKLSRURWKHUULJKWRUREOLJDWLRQ ZULWWHQRURUDO WRZKLFKD
3DUW\ RU DQ\ RI LWV 6XEVLGLDULHV LVDSDUW\RUE\ZKLFKLWRUDQ\RILWV6XEVLGLDULHVLVERXQG RU
DIIHFWHGRUWRZKLFKDQ\RIWKHLUUHVSHFWLYHSURSHUWLHVRUDVVHWVLVVXEMHFW
&RXUWPHDQVWKH6XSUHPH&RXUWRI%ULWLVK&ROXPELD
'HSRVLWDU\PHDQV&RPSXWHUVKDUH7UXVW&RPSDQ\RI&DQDGDRUVXFKRWKHUGHSRVLWDU\DVWKH
3DUWLHVPD\PXWXDOO\DJUHH
'HULYDWLYH &RQWUDFW PHDQV D ILQDQFLDO ULVN PDQDJHPHQW &RQWUDFW VXFK DV D FXUUHQF\
FRPPRGLW\LQWHUHVWRUHTXLW\UHODWHGLQVWUXPHQWLQFOXGLQJQRWOLPLWHGWRUDWHVZDSWUDQVDFWLRQV
EDVLVVZDSVIRUZDUGUDWHWUDQVDFWLRQVFRPPRGLW\VZDSVFRPPRGLW\RSWLRQVHTXLW\RUHTXLW\
LQGH[VZDSVHTXLW\RUHTXLW\LQGH[RSWLRQVERQGRSWLRQVLQWHUHVWUDWHRSWLRQVIRUHLJQH[FKDQJH







WUDQVDFWLRQVFDSWUDQVDFWLRQVIORRUWUDQVDFWLRQVFXUUHQF\RSWLRQVSURGXFWLRQVDOHVWUDQVDFWLRQV
KDYLQJ WHUPV JUHDWHU WKDQ  GD\V RU DQ\ RWKHUVLPLODU WUDQVDFWLRQV LQFOXGLQJ DQ\ RSWLRQ ZLWK
UHVSHFWWRDQ\VXFKWUDQVDFWLRQV RUDQ\FRPELQDWLRQRIVXFKWUDQVDFWLRQV
'LVVHQW5LJKWVPHDQVWKHULJKWVRIGLVVHQWH[HUFLVDEOHE\WKH9LYD6KDUHKROGHUVLQUHVSHFWRI
WKH$UUDQJHPHQWGHVFULEHGLQWKH3ODQRI$UUDQJHPHQW
(IIHFWLYH'DWHKDVWKHPHDQLQJDVFULEHGWKHUHWRLQWKH3ODQRI$UUDQJHPHQW
(IIHFWLYH7LPHKDVWKHPHDQLQJDVFULEHGWKHUHWRLQWKH3ODQRI$UUDQJHPHQW
(QYLURQPHQWDO $XWKRUL]DWLRQV PHDQV DOO SHUPLWV FHUWLILFDWHV OLFHQVHV DXWKRUL]DWLRQV
FRQVHQWV LQVWUXFWLRQV UHJLVWUDWLRQV GLUHFWLRQV DSSURYDOV GHFLVLRQV GHFUHHV FRQGLWLRQV
QRWLILFDWLRQV RUGHUV RU SURJUDP SDUWLFLSDWLRQ UHTXLUHPHQWV ZKHWKHU RU QRW KDYLQJ WKH IRUFH RI
/DZLVVXHGRUUHTXLUHGE\DQ\*RYHUQPHQWDO(QWLW\SXUVXDQWWRDQ\(QYLURQPHQWDO/DZV
(QYLURQPHQWDO /DZV PHDQV DOO /DZV UHODWLQJ WR RU LPSRVLQJ REOLJDWLRQV UHVSRQVLELOLWLHV
OLDELOLWLHVRUVWDQGDUGVRIFRQGXFWIRU D WKHUHJXODWLRQRUFRQWURORISROOXWLRQFRQWDPLQDWLRQ
DFWLYLWLHVPDWHULDOVVXEVWDQFHVRUZDVWHVLQFRQQHFWLRQZLWKRUIRUWKHSURWHFWLRQRIKXPDQKHDOWK
RUVDIHW\WKHHQYLURQPHQWRUQDWXUDOUHVRXUFHV LQFOXGLQJFOLPDWHDLUVXUIDFHZDWHUJURXQGZDWHU
ZHWODQGVODQGVXUIDFHVXEVXUIDFHVWUDWDZLOGOLIHDTXDWLFVSHFLHVDQGYHJHWDWLRQ RU E WKHXVH
JHQHUDWLRQ GLVSRVDO WUHDWPHQW SURFHVVLQJ UHF\FOLQJ KDQGOLQJ WUDQVSRUW GLVWULEXWLRQ
GHVWUXFWLRQWUDQVIHULPSRUWH[SRUWRUVDOHRI+D]DUGRXV6XEVWDQFHV
(QYLURQPHQWDO /LDELOLWLHV PHDQV ZLWK UHVSHFW WR DQ\ 3HUVRQ DOO OLDELOLWLHV REOLJDWLRQV
UHVSRQVLELOLWLHVUHVSRQVHVORVVHVGDPDJHVSXQLWLYHGDPDJHVSURSHUW\GDPDJHVFRQVHTXHQWLDO
GDPDJHVWUHEOHGDPDJHVFRVWV LQFOXGLQJFRQWUROUHPHGLDODQGUHPRYDOFRVWVLQYHVWLJDWLRQFRVWV
FDSLWDOFRVWVRSHUDWLRQDQGPDLQWHQDQFHFRVWV H[SHQVHVILQHVSHQDOWLHVDQGVDQFWLRQVLQFXUUHG
DV D UHVXOW RI RU UHODWHG WR DQ\ FODLP VXLW DFWLRQ DGPLQLVWUDWLYH RU FRXUW RUGHU LQYHVWLJDWLRQ
SURFHHGLQJ RU GHPDQG E\ DQ\ 3HUVRQ DULVLQJ XQGHU RU UHODWHG WR DQ\ (QYLURQPHQWDO /DZV
(QYLURQPHQWDO $XWKRUL]DWLRQV RU LQ FRQQHFWLRQZLWKDQ\ D 5HOHDVHRUWKUHDWHQHG5HOHDVH RU
SUHVHQFH RI D +D]DUGRXV 6XEVWDQFH E  WDQN GUXP SLSH RU RWKHU FRQWDLQHU WKDW FRQWDLQV RU
FRQWDLQHG D +D]DUGRXV 6XEVWDQFH RU F  XVH JHQHUDWLRQ GLVSRVDO WUHDWPHQW SURFHVVLQJ
UHF\FOLQJKDQGOLQJWUDQVSRUWWUDQVIHULPSRUWH[SRUWRUVDOHRI+D]DUGRXV6XEVWDQFHV
)DLUQHVV2SLQLRQPHDQVWKHIDLUQHVVRSLQLRQIURP(YDQV (YDQV,QFWRWKHHIIHFWWKDWDVRI
WKH GDWH RIVXFK RSLQLRQ WKH &RQVLGHUDWLRQ WREH UHFHLYHG E\ WKH 9LYD 6KDUHKROGHUV XQGHUWKH
$UUDQJHPHQWLVIDLUIURPDILQDQFLDOSRLQWRIYLHZWRWKH9LYD6KDUHKROGHUV
)LQDO2UGHUPHDQVWKHILQDORUGHURIWKH&RXUWLQDIRUPDFFHSWDEOHWR9LYDDQG*3<HDFK
DFWLQJUHDVRQDEO\DSSURYLQJWKH$UUDQJHPHQWDVVXFKRUGHUPD\EHDPHQGHGE\WKH&RXUW ZLWK
WKHFRQVHQWRIHDFKRIWKH3DUWLHV DWDQ\WLPHSULRUWRWKH(IIHFWLYH'DWHRULIDSSHDOHGWKHQ
XQOHVVVXFKDSSHDOLVZLWKGUDZQRUGHQLHGDVDIILUPHGRUDVDPHQGHGRQDSSHDO SURYLGHGWKDW
DQ\VXFKDPHQGPHQWLVDFFHSWDEOHWRERWK3DUWLHVDFWLQJUHDVRQDEO\ 








)RUPHU*3<6KDUHKROGHUVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
*RYHUQPHQWDO(QWLW\PHDQV D DQ\LQWHUQDWLRQDOPXOWLQDWLRQDOIHGHUDOSURYLQFLDOWHUULWRULDO
VWDWHUHJLRQDOPXQLFLSDOORFDORURWKHUJRYHUQPHQWJRYHUQPHQWDORUSXEOLFGHSDUWPHQWFHQWUDO
EDQN FRXUW WULEXQDO DUELWUDO ERG\ FRPPLVVLRQ ERDUG EXUHDX DJHQF\ RU HQWLW\ GRPHVWLF RU
IRUHLJQ E DQ\VWRFNH[FKDQJHLQFOXGLQJWKH76;9 F DQ\VXEGLYLVLRQDJHQWFRPPLVVLRQ
ERDUG RU DXWKRULW\ RI DQ\ RI WKH IRUHJRLQJ RU G  DQ\ TXDVLJRYHUQPHQWDO RU SULYDWH ERG\
LQFOXGLQJDQ\WULEXQDOFRPPLVVLRQUHJXODWRU\DJHQF\RUVHOIUHJXODWRU\RUJDQL]DWLRQH[HUFLVLQJ
DQ\UHJXODWRU\H[SURSULDWLRQRUWD[LQJDXWKRULW\XQGHURUIRUWKHDFFRXQWRIDQ\RIWKHIRUHJRLQJ
LQFOXGLQJDQ\)LUVW1DWLRQVRURWKHUQDWLYHRULQGLJHQRXV3HUVRQV
*3<%DODQFH6KHHWKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ P 
*3<%RDUGPHDQVWKHERDUGRIGLUHFWRUVRI*3<DVWKHVDPHLVFRQVWLWXWHGIURPWLPHWRWLPH
*3<'DWD5RRPPHDQVWKHHOHFWURQLFGDWDURRPDVH[LVWLQJDVRQWKHGDWHRIWKLV$JUHHPHQW
DQGPDGHDYDLODEOHWR9LYDE\*3<LQFRQQHFWLRQZLWKWKH$UUDQJHPHQW
*3<'LVFORVXUH/HWWHUPHDQVWKHGLVFORVXUHOHWWHUGDWHGWKHGDWHKHUHRIH[HFXWHGE\*3<DQG
GHOLYHUHGWR9LYDLQFRQQHFWLRQZLWKWKHH[HFXWLRQRIWKLV$JUHHPHQW
*3<(PSOR\HH3ODQVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ V YLLL 
*3<)LQDQFLDO6WDWHPHQWVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ O L 
*3<0LQHUDO5LJKWVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ R L 
*3<2SWLRQ3ODQPHDQV*3< V6WRFN2SWLRQ3ODQODVWDSSURYHGE\VKDUHKROGHUVRI*3<
RQ1RYHPEHUDVDPHQGHGIURPWLPHWRWLPH
*3<2SWLRQVPHDQVDWDQ\WLPHVWRFNRSWLRQVWRDFTXLUH*3<6KDUHVJUDQWHGXQGHUWKH*3<
2SWLRQ3ODQZKLFKDUHDWVXFKWLPHRXWVWDQGLQJDQGXQH[HUFLVHG
*3<3URSHUWLHVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ R L 
*3<3XEOLF'RFXPHQWVPHDQVDOOIRUPVUHSRUWVVFKHGXOHVVWDWHPHQWVDQGRWKHUGRFXPHQWV
ILOHGE\*3<RQ6('$5VLQFH-DQXDU\
*3<6KDUHVPHDQVWKH&ODVV$&RPPRQ6KDUHVZLWKRXWSDUYDOXHLQWKHFDSLWDORI*3<
*3<7HUPLQDWLRQ)HHKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ E L 
*3<7HUPLQDWLRQ)HH(YHQWKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ F 
*3<:DUUDQWVPHDQVDWDQ\WLPHZDUUDQWVWRSXUFKDVH*3<6KDUHVZKLFKDUHDWVXFKWLPH
RXWVWDQGLQJDQGXQH[HUFLVHG








+D]DUGRXV 6XEVWDQFH PHDQV DQ\ SROOXWDQW FRQWDPLQDQW ZDVWH RU FKHPLFDO RU DQ\ WR[LF
UDGLRDFWLYH LJQLWDEOH FRUURVLYH UHDFWLYH LQIHFWLRQV FDUFLQRJHQLF RU RWKHUZLVH KD]DUGRXV RU
GHOHWHULRXVVXEVWDQFHZDVWHRUPDWHULDOLQFOXGLQJK\GURJHQVXOSKLGHDUVHQLFFDGPLXPFRSSHU
OHDG PHUFXU\ SHWUROHXP SRO\FKORULQDWHG ELSKHQ\OV DVEHVWRV DVEHVWRVFRQWDLQLQJ PDWHULDO
PRXOG XUHDIRUPDOGHK\GH XUHDIRUPDOGHK\GHFRQWDLQLQJ PDWHULDO DQG DQ\ RWKHU PDWHULDO
VXEVWDQFHSROOXWDQWRUFRQWDPLQDQWUHJXODWHGRUGHILQHGSXUVXDQWWRRUWKDWFRXOGUHVXOWLQDQ\
OLDELOLW\XQGHUDQ\(QYLURQPHQWDO/DZ
,)56PHDQV,QWHUQDWLRQDO)LQDQFLDO5HSRUWLQJ6WDQGDUGVDVSURPXOJDWHGE\WKH,QWHUQDWLRQDO
$FFRXQWLQJ6WDQGDUGV%RDUGDVXSGDWHGDQGDPHQGHGIURPWLPHWRWLPHDQGDSSOLHGLQDFFRUGDQFH
ZLWKWKHFRQVLVWHQF\UHTXLUHPHQWVWKHUHRI
LQFOXGLQJ PHDQV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQG LQFOXGH DQG LQFOXGHV KDYH D
FRUUHVSRQGLQJPHDQLQJ
,QWHULP 2UGHU PHDQV WKH LQWHULP RUGHU RI WKH &RXUW FRQWHPSODWHG E\ 6HFWLRQ  RI WKLV
$JUHHPHQWDQGPDGHSXUVXDQWWR6HFWLRQRIWKH%&%&$LQDIRUPDFFHSWDEOHWR9LYDDQG
*3<HDFKDFWLQJUHDVRQDEO\SURYLGLQJIRUDPRQJRWKHUWKLQJVWKHFDOOLQJDQGKROGLQJRIWKH
9LYD0HHWLQJDVWKHVDPHPD\EHDPHQGHGE\WKH&RXUWZLWKWKHFRQVHQWRI9LYDDQG*3<HDFK
DFWLQJUHDVRQDEO\
/DZRU/DZVPHDQVDOOODZV LQFOXGLQJFRPPRQODZ E\ODZVVWDWXWHVUXOHVUHJXODWLRQV
SULQFLSOHVRIODZDQGHTXLW\RUGHUVUXOLQJVRUGLQDQFHVMXGJPHQWVLQMXQFWLRQVGHWHUPLQDWLRQV
DZDUGVGHFUHHVRURWKHUUHTXLUHPHQWVZKHWKHUGRPHVWLFRUIRUHLJQDQGWKHWHUPVDQGFRQGLWLRQV
RIDQ\SHUPLWRIRUIURPDQ\*RYHUQPHQWDO(QWLW\DQGWKHWHUPDSSOLFDEOHZLWKUHVSHFWWRVXFK
/DZVDQGLQDFRQWH[WWKDWUHIHUVWRD3DUW\PHDQVVXFK/DZVDVDUHDSSOLFDEOHWRVXFK3DUW\DQGRU
LWV6XEVLGLDULHVRUWKHLUEXVLQHVVXQGHUWDNLQJSURSHUW\RUVHFXULWLHVDQGHPDQDWHIURPD3HUVRQ
KDYLQJ MXULVGLFWLRQ RYHU WKH 3DUW\ DQGRU LWV 6XEVLGLDULHV RU LWV RU WKHLU EXVLQHVV XQGHUWDNLQJ
SURSHUW\RUVHFXULWLHV
/LHQVPHDQVDQ\K\SRWKHFVPRUWJDJHVSOHGJHVDVVLJQPHQWVOLHQVFKDUJHVVHFXULW\LQWHUHVWV
HQFXPEUDQFHVDQGDGYHUVHULJKWVRUFODLPVRWKHUWKLUGSDUW\LQWHUHVWRUHQFXPEUDQFHRIDQ\NLQG
ZKHWKHUFRQWLQJHQWRUDEVROXWHDQGDQ\DJUHHPHQWRSWLRQULJKWRUSULYLOHJH ZKHWKHUE\/DZ
FRQWUDFWRURWKHUZLVH FDSDEOHRIEHFRPLQJDQ\RIWKHIRUHJRLQJ
0DWHULDO$GYHUVH(IIHFWPHDQVLQUHVSHFWRIHLWKHU3DUW\DQ\RQHRUPRUHFKDQJHVHIIHFWV
HYHQWVGHYHORSPHQWVRFFXUUHQFHVFLUFXPVWDQFHVRUVWDWHVRIIDFWHLWKHULQGLYLGXDOO\RULQWKH
DJJUHJDWH WKDW LV RU FRXOG UHDVRQDEO\ EH H[SHFWHG WR EH PDWHULDO DQG DGYHUVH WR WKH DVVHWV
OLDELOLWLHV LQFOXGLQJ DQ\ FRQWLQJHQW OLDELOLWLHV WKDW PD\ DULVH WKURXJK RXWVWDQGLQJ SHQGLQJ RU
WKUHDWHQHGOLWLJDWLRQRURWKHUZLVH EXVLQHVVRSHUDWLRQVUHVXOWVRIRSHUDWLRQVFDSLWDOSURSHUW\
REOLJDWLRQV ZKHWKHU DEVROXWH DFFUXHG FRQGLWLRQDO RU RWKHUZLVH  FRQGLWLRQ ILQDQFLDO RU
RWKHUZLVH  RU SURVSHFWV RI HDFK 3DUW\ DQG LWV 6XEVLGLDULHV RWKHU WKDQ FKDQJHV HIIHFWV HYHQWV
RFFXUUHQFHVFLUFXPVWDQFHVRUVWDWHVRIIDFWUHVXOWLQJIURP D DQ\FKDQJHLQWKHPDUNHWSULFHRU
WUDGLQJ YROXPH RI VXFK 3DUW\ V VHFXULWLHV LW EHLQJ XQGHUVWRRG WKDW WKH FDXVHV XQGHUO\LQJ VXFK
FKDQJHLQPDUNHWSULFHRUWUDGLQJYROXPHPD\EHWDNHQLQWRDFFRXQWLQGHWHUPLQLQJZKHWKHUD







0DWHULDO $GYHUVH (IIHFW KDV RFFXUUHG  E  DQ\ DFWLRQ WDNHQ RU QRW WDNHQ  SXUVXDQW WR RU DV
FRQWHPSODWHGE\WKLV$JUHHPHQWRUXSRQWKHZULWWHQUHTXHVWRUZLWKWKHSULRUZULWWHQFRQVHQWRI
WKHRWKHU3DUW\ F FKDQJHVDIIHFWLQJWKHJOREDOPLQLQJLQGXVWU\JHQHUDOO\ G DQ\FKDQJHVLQWKH
PDUNHWSULFHRIFRPPRGLWLHVLQFOXGLQJFKDQJHVLQWKHSULFHRIJROGRUVLOYHU H JHQHUDOSROLWLFDO
HFRQRPLFILQDQFLDOFXUUHQF\H[FKDQJHVHFXULWLHVRUFRPPRGLW\PDUNHW I WKHFRPPHQFHPHQW
RU FRQWLQXDWLRQ RI DQ\ ZDU DUPHG KRVWLOLWLHV RU DFWV RI WHUURULVP J  DQ\ QDWXUDO GLVDVWHU RU
HSLGHPLF SDQGHPLF RU GLVHDVH RXWEUHDN LQFOXGLQJ WKH &29,' YLUXV  SXEOLF KHDOWK
HPHUJHQFLHVDVGHFODUHGE\WKH:RUOG+HDOWK2UJDQL]DWLRQRU K DQ\FKDQJHLQDSSOLFDEOH/DZ
RU,)56SURYLGHGKRZHYHUWKDWZLWKUHVSHFWWRFODXVHV F  G  H  I DQG K VXFKFKDQJHVGR
QRWUHODWHSULPDULO\WRVXFK3DUW\DQGLWV6XEVLGLDULHVWDNHQDVDZKROHRUGRQRWKDYHDPDWHULDOO\
GLVSURSRUWLRQDWHHIIHFWRQVXFK3DUW\DQGLWV6XEVLGLDULHVUHODWLYHWRRWKHUFRPSDUDEOHPLQHUDO
H[SORUDWLRQFRPSDQLHV
0DWHULDO&RQWUDFWVPHDQVLQUHVSHFWRID3DUW\DQ\&RQWUDFW D WKDWLIWHUPLQDWHGRUPRGLILHG
RULILWFHDVHGWREHLQHIIHFWZRXOGUHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ
VXFK 3DUW\ E  XQGHU ZKLFK VXFK 3DUW\ RU DQ\ RI LWV 6XEVLGLDULHV KDV GLUHFWO\ RU LQGLUHFWO\
JXDUDQWHHGDQ\OLDELOLWLHVRUREOLJDWLRQVRIDWKLUGSDUW\ RWKHUWKDQRUGLQDU\FRXUVHHQGRUVHPHQWV
IRU FROOHFWLRQ  F  UHODWLQJ WR LQGHEWHGQHVV IRU ERUURZHG PRQH\ ZKHWKHU LQFXUUHG DVVXPHG
JXDUDQWHHGRUVHFXUHGE\DQ\DVVHW G SURYLGLQJIRUWKHHVWDEOLVKPHQWLQYHVWPHQWLQRUJDQL]DWLRQ
RU IRUPDWLRQ RI DQ\ MRLQW YHQWXUHV RU SDUWQHUVKLSV H  XQGHU ZKLFK VXFK 3DUW\ RU DQ\ RI LWV
6XEVLGLDULHVLVREOLJDWHGWRPDNHRUH[SHFWVWRUHFHLYHSD\PHQWVLQH[FHVVRIRYHUWKH
UHPDLQLQJWHUPRIWKH&RQWUDFW I WKDWOLPLWVRUUHVWULFWVVXFK3DUW\RUDQ\RILWV6XEVLGLDULHVIURP
HQJDJLQJLQDQ\OLQHRIEXVLQHVVRUDQ\JHRJUDSKLFDUHDLQDQ\PDWHULDOUHVSHFWRUWKDWFUHDWHVDQ
H[FOXVLYHGHDOLQJDUUDQJHPHQWRUULJKWRIILUVWRIIHURUUHIXVDO J WKDWLVD'HULYDWLYH&RQWUDFW
K  ZLWK DQ\ *RYHUQPHQWDO (QWLW\ RU L  WKDW LV RWKHUZLVH PDWHULDO WR VXFK 3DUW\ DQG LWV
6XEVLGLDULHVFRQVLGHUHGDVDZKROH
PDWHULDOIDFWDQGPDWHULDOFKDQJHKDYHWKHPHDQLQJVDVFULEHGWKHUHWRLQWKH6HFXULWLHV$FW
0HHWLQJ'HDGOLQHPHDQV$SULORUVXFKRWKHUGDWHDVPD\EHDJUHHGWRLQZULWLQJE\
WKH3DUWLHVDFWLQJUHDVRQDEO\
PLVUHSUHVHQWDWLRQKDVWKHPHDQLQJDVFULEHGWKHUHWRLQWKH6HFXULWLHV$FW
1,PHDQV1DWLRQDO,QVWUXPHQW±Standards of Disclosure for Mineral Projects
RIWKH&DQDGLDQ6HFXULWLHV$GPLQLVWUDWRUV
QRWLFHKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
RUGLQDU\FRXUVHRIEXVLQHVVRUDQ\VLPLODUUHIHUHQFHPHDQVZLWKUHVSHFWWRDQDFWLRQWDNHQE\
D3HUVRQWKDWVXFKDFWLRQLVFRQVLVWHQWZLWKWKHSDVWSUDFWLFHVRIVXFK3HUVRQDQGLVWDNHQLQWKH
RUGLQDU\FRXUVHRIWKHQRUPDOGD\WRGD\EXVLQHVVDQGRSHUDWLRQVRIVXFK3HUVRQSURYLGHGWKDWLQ
DQ\HYHQWVXFKDFWLRQLVQRWXQUHDVRQDEOHRUXQXVXDO
27&4;PHDQVWKH27&4;,QWHUQDWLRQDO([FKDQJH







2XWVLGH'DWHPHDQV0D\RUVXFKODWHUGDWHDVPD\EHDJUHHGWRLQZULWLQJE\WKH
3DUWLHVDFWLQJUHDVRQDEO\
3DUWLHVPHDQV9LYDDQG*3<DQG3DUW\PHDQVHLWKHURIWKHP
3HUVRQ LQFOXGHV DQ LQGLYLGXDO SDUWQHUVKLS DVVRFLDWLRQ ERG\ FRUSRUDWH WUXVWHH H[HFXWRU
DGPLQLVWUDWRUOHJDOUHSUHVHQWDWLYHJRYHUQPHQW LQFOXGLQJDQ\*RYHUQPHQWDO(QWLW\ RUDQ\RWKHU
HQWLW\ZKHWKHURUQRWKDYLQJOHJDOVWDWXV
3ODQ RI $UUDQJHPHQW PHDQV WKH SODQ RI DUUDQJHPHQW RI 9LYD VXEVWDQWLDOO\ LQ WKH IRUP RI
6FKHGXOH $ KHUHWR DQG DQ\ DPHQGPHQWV RU YDULDWLRQV WKHUHWR PDGH LQ DFFRUGDQFH ZLWK WKLV
$JUHHPHQWWKH3ODQRI$UUDQJHPHQWRUXSRQWKHGLUHFWLRQRIWKH&RXUWLQWKH,QWHULP2UGHURUWKH
)LQDO2UGHUZLWKWKHSULRUZULWWHQFRQVHQWRIWKH3DUWLHVHDFKDFWLQJUHDVRQDEO\
3URSRVHG$JUHHPHQWKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ D L 
5HJLVWUDUPHDQVWKH5HJLVWUDURI&RPSDQLHVDSSRLQWHGSXUVXDQWWR6HFWLRQRIWKH%&%&$
5HJXODWRU\$SSURYDOVPHDQVWKRVHVDQFWLRQVUXOLQJVFRQVHQWVRUGHUVH[HPSWLRQVSHUPLWV
DQGRWKHUDSSURYDOV LQFOXGLQJWKHZDLYHURUODSVHZLWKRXWREMHFWLRQRIDSUHVFULEHGWLPHXQGHU
DVWDWXWHRUUHJXODWLRQWKDWVWDWHVWKDWDWUDQVDFWLRQPD\EHLPSOHPHQWHGLIDSUHVFULEHGWLPHODSVHV
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DSSOLFDEOH VWDWH IHGHUDO DQG SURYLQFLDO VHFXULWLHV /DZV UXOHV DQG UHJXODWLRQV DQG SXEOLVKHG
SROLFLHVWKHUHXQGHUDVQRZLQHIIHFWDQGDVWKH\PD\EHSURPXOJDWHGRUDPHQGHGIURPWLPHWR
WLPHDQGWKHSROLFLHVRIWKH76;9
6('$5PHDQVWKH6\VWHPIRU(OHFWURQLF'RFXPHQW$QDO\VLVDQG5HWULHYDO
6XEVLGLDU\KDVWKHPHDQLQJDVFULEHGWKHUHWRLQ1DWLRQDO,QVWUXPHQW± Prospectus and
Registration Exemptions RI WKH &DQDGLDQ 6HFXULWLHV $GPLQLVWUDWRUV DQG IRU SXUSRVHV RI WKLV
$JUHHPHQWFRQWUROVKDOOLQFOXGHWKHSRVVHVVLRQGLUHFWO\RULQGLUHFWO\RIWKHSRZHUWRGLUHFWRU








FDXVH WKH GLUHFWLRQ RIWKH SROLFLHVPDQDJHPHQWDQGDIIDLUVRIWKH 3HUVRQ ZKHWKHU WKURXJKWKH
RZQHUVKLS RI YRWLQJ VHFXULWLHV E\ FRQWUDFW RU RWKHUZLVH LQFOXGLQJ ZLWK UHVSHFW WR DQ\ JHQHUDO
SDUWQHURIDQRWKHU3HUVRQZLWKWKHSRZHUWRGLUHFWWKHSROLFLHVPDQDJHPHQWDQGDIIDLUVRIVXFK
3HUVRQ
6XSHULRU3URSRVDOPHDQVDQXQVROLFLWHGbona fide ZULWWHQ $FTXLVLWLRQ3URSRVDOPDGHE\DWKLUG
SDUW\ WR 9LYD RU LWV VKDUHKROGHUV LQ ZULWLQJ DIWHU WKH GDWH KHUHRI D  WR SXUFKDVH RU RWKHUZLVH
DFTXLUH GLUHFWO\ RU LQGLUHFWO\ E\ PHDQV RI D PHUJHU WDNHRYHU ELG DPDOJDPDWLRQ SODQ RI
DUUDQJHPHQW EXVLQHVV FRPELQDWLRQ FRQVROLGDWLRQ UHFDSLWDOL]DWLRQ OLTXLGDWLRQ ZLQGLQJXS RU
VLPLODUWUDQVDFWLRQQRWOHVVWKDQDOORIWKH9LYD6KDUHV E WKDWLVUHDVRQDEO\FDSDEOHRIEHLQJ
FRPSOHWHG ZLWKRXW XQGXH GHOD\ WDNLQJ LQWR DFFRXQW DOO OHJDO ILQDQFLDO UHJXODWRU\ DQG RWKHU
DVSHFWVRIVXFK$FTXLVLWLRQ3URSRVDODQGWKHSDUW\PDNLQJVXFK$FTXLVLWLRQ3URSRVDO F LVQRW
VXEMHFWWRDQ\ILQDQFLQJFRQGLWLRQDQGLQUHVSHFWRIZKLFKDQ\UHTXLUHGILQDQFLQJWRFRPSOHWHVXFK
$FTXLVLWLRQ3URSRVDOKDVEHHQGHPRQVWUDWHGWREHDYDLODEOHWRWKHVDWLVIDFWLRQRIWKH9LYD%RDUG
DFWLQJLQJRRGIDLWK DIWHUUHFHLSWRIDGYLFHIURPLWVILQDQFLDODGYLVRUVDQGRXWVLGHOHJDOFRXQVHOLV
REWDLQHG  G ZKLFKLVQRWVXEMHFWWRDGXHGLOLJHQFHDQGRUDFFHVVFRQGLWLRQ H WKDWGLGQRWUHVXOW
IURP D EUHDFK RI 6HFWLRQ  E\ 9LYD RU LWV UHSUHVHQWDWLYHV I  LV PDGH DYDLODEOH WR DOO 9LYD
6KDUHKROGHUVRQWKHVDPHWHUPVDQGFRQGLWLRQVLQFOXGLQJEXWQRWOLPLWHGWRDVWRWKHIRUPDQG
DPRXQWRIFRQVLGHUDWLRQRIIHUHGWKHUHXQGHUDQG J LQUHVSHFWRIZKLFKWKH9LYD%RDUGGHWHUPLQHV
LQJRRGIDLWK DIWHUUHFHLSWRIDGYLFHIURPLWVRXWVLGHOHJDOFRXQVHODQGILQDQFLDODGYLVRUV WKDW L 
VXFK$FTXLVLWLRQ3URSRVDOLVUHDVRQDEO\FDSDEOHRIFRPSOHWLRQZLWKRXWXQGXHGHOD\WDNLQJLQWR
DFFRXQW DOO OHJDO ILQDQFLDO UHJXODWRU\ DQG RWKHU DVSHFWV RI VXFK $FTXLVLWLRQ 3URSRVDO DQG WKH
3HUVRQPDNLQJVXFK$FTXLVLWLRQ3URSRVDO LL IDLOXUHWRUHFRPPHQGVXFK$FTXLVLWLRQ3URSRVDOWR
LWVVKDUHKROGHUVZRXOGEHLQFRQVLVWHQWZLWKLWVILGXFLDU\GXWLHVXQGHUDSSOLFDEOH/DZDQG LLL VXFK
$FTXLVLWLRQ3URSRVDOZRXOGWDNLQJLQWRDFFRXQWDOORIWKHWHUPVDQGFRQGLWLRQVRIVXFK$FTXLVLWLRQ
3URSRVDOLIFRQVXPPDWHGLQDFFRUGDQFHZLWKLWVWHUPV EXWQRWDVVXPLQJDZD\DQ\ULVNRIQRQ
FRPSOHWLRQ UHVXOWLQDWUDQVDFWLRQPRUHIDYRXUDEOHWRLWVVKDUHKROGHUVIURPDILQDQFLDOSRLQWRI
YLHZ WKDQ WKH $UUDQJHPHQW LQFOXGLQJ DQ\ DGMXVWPHQW WR WKH WHUPV DQG FRQGLWLRQV RI WKH
$UUDQJHPHQWSURSRVHGE\*3<SXUVXDQWWR6HFWLRQ D LLL 
6XSSRUWLQJ 9LYD 6HFXULW\KROGHUV PHDQV FHUWDLQ GLUHFWRUV DQG VHQLRU RIILFHUV RI 9LYD DQG
FHUWDLQ VKDUHKROGHUV RI 9LYD DQG WKHLU UHVSHFWLYH DVVRFLDWHV DQG DIILOLDWHV WKDW KROG GLUHFWO\ RU
LQGLUHFWO\DSSUR[LPDWHO\RIWKHLVVXHGDQGRXWVWDQGLQJ9LYD6KDUHVDQGKDYHH[HFXWHGD9LYD
9RWLQJ6XSSRUW$JUHHPHQW
7D[$FWPHDQVWKHIncome Tax Act &DQDGD DQGWKHUHJXODWLRQVPDGHWKHUHXQGHUDVQRZLQ
HIIHFWDQGDVWKH\PD\EHSURPXOJDWHGRUDPHQGHGIURPWLPHWRWLPH
7D[ 5HWXUQV LQFOXGHV DOO UHWXUQV UHSRUWV GHFODUDWLRQV HOHFWLRQV QRWLFHV ILOLQJV IRUPV
VWDWHPHQWVDQGRWKHUGRFXPHQWV ZKHWKHULQWDQJLEOHHOHFWURQLFRURWKHUIRUP DQGLQFOXGLQJDQ\
DPHQGPHQWV VFKHGXOHV DWWDFKPHQWV VXSSOHPHQWV DSSHQGLFHV DQG H[KLELWV WKHUHWR PDGH
SUHSDUHG ILOHG RU UHTXLUHG E\ D *RYHUQPHQWDO (QWLW\ WR EH PDGH SUHSDUHG RU ILOHG E\ /DZ LQ
UHVSHFWRI7D[HV








7D[HV LQFOXGHV DQ\ WD[HV GXWLHV IHHV SUHPLXPV DVVHVVPHQWV LPSRVWV OHYLHV VWDWXWRU\
UR\DOWLHVLQVSHFWLRQDQGH[SDQVLRQIHHVDQGRWKHUFKDUJHVRIDQ\NLQGZKDWVRHYHULPSRVHGE\DQ\
*RYHUQPHQWDO(QWLW\LQFOXGLQJDOOLQWHUHVWSHQDOWLHVILQHVDGGLWLRQVWRWD[RURWKHUDGGLWLRQDO
DPRXQWVLPSRVHGE\DQ\*RYHUQPHQWDO(QWLW\LQUHVSHFWWKHUHRIDQGLQFOXGLQJWKRVHOHYLHGRQ
RUPHDVXUHGE\RUUHIHUUHGWRDVLQFRPHJURVVUHFHLSWVSURILWVZLQGIDOOUR\DOW\FDSLWDOWUDQVIHU
ODQG WUDQVIHU VDOHV JRRGV DQG VHUYLFHV KDUPRQL]HG VDOHV XVH YDOXHDGGHG H[FLVH VWDPS
ZLWKKROGLQJEXVLQHVVIUDQFKLVLQJSURSHUW\GHYHORSPHQWRFFXSDQF\HPSOR\HUKHDOWKSD\UROO
HPSOR\PHQWKHDOWKVRFLDOVHUYLFHVHGXFDWLRQDQGVRFLDOVHFXULW\WD[HVDOOVXUWD[HVDOOFXVWRPV
GXWLHV DQG LPSRUW DQG H[SRUW WD[HV FRXQWHUYDLO DQG DQWLGXPSLQJ DOO OLFHQFH IUDQFKLVH DQG
UHJLVWUDWLRQIHHVDQGDOOHPSOR\PHQWLQVXUDQFHKHDOWKLQVXUDQFHDQG&DQDGDDQGRWKHUSHQVLRQ
SODQSUHPLXPVRUFRQWULEXWLRQVLPSRVHGE\DQ\*RYHUQPHQWDO(QWLW\DQGDQ\WUDQVIHUHHOLDELOLW\
LQUHVSHFWRIDQ\RIWKHIRUHJRLQJ
7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ
76;9PHDQVWKH76;9HQWXUH([FKDQJH
8QLWHG6WDWHVPHDQVWKH8QLWHG6WDWHVRI$PHULFDLWVWHUULWRULHVDQGSRVVHVVLRQVDQ\6WDWHRI
WKH8QLWHG6WDWHVDQGWKH'LVWULFWRI&ROXPELD
86([FKDQJH$FWPHDQVWKH8QLWHG6WDWHVSecurities Exchange Act of 1934DVDPHQGHGDQG
WKHUXOHVDQGUHJXODWLRQVSURPXOJDWHGWKHUHXQGHU
866HFXULWLHV$FWPHDQVWKH8QLWHG6WDWHVSecurities Act of 1933DVDPHQGHGDQGWKHUXOHV
DQGUHJXODWLRQVSURPXOJDWHGWKHUHXQGHU
9LYD%DODQFH6KHHWKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ P 
9LYD%RDUGPHDQVWKHERDUGRIGLUHFWRUVRI9LYDDVWKHVDPHLVFRQVWLWXWHGIURPWLPHWRWLPH
9LYD&KDQJHLQ5HFRPPHQGDWLRQKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ D LLL $ 
9LYD &LUFXODU PHDQV WKH QRWLFH RI WKH 9LYD 0HHWLQJ DQG DFFRPSDQ\LQJ PDQDJHPHQW
LQIRUPDWLRQ FLUFXODU LQFOXGLQJ DOO VFKHGXOHV DSSHQGLFHV DQG H[KLELWV WKHUHWR DQG HQFORVXUHV
WKHUHZLWKWREHVHQWWRWKH9LYD6KDUHKROGHUVLQFRQQHFWLRQZLWKWKH9LYD0HHWLQJDVDPHQGHG
VXSSOHPHQWHGRURWKHUZLVHPRGLILHGIURPWLPHWRWLPH
9LYD'DWD5RRPPHDQVWKHHOHFWURQLFGDWDURRPDVH[LVWLQJDVRIWKHGDWHRIWKLV$JUHHPHQW
DQGPDGHDYDLODEOHWR*3<E\9LYDLQFRQQHFWLRQZLWKWKH$UUDQJHPHQW
9LYD'LVFORVXUH/HWWHUPHDQVWKHGLVFORVXUHOHWWHUGDWHGWKHGDWHKHUHRIH[HFXWHGE\9LYDDQG
GHOLYHUHGWR*3<LQFRQQHFWLRQZLWKWKHH[HFXWLRQRIWKLV$JUHHPHQW
9LYD)LQDQFLDO6WDWHPHQWVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ O L 








9LYD0HHWLQJPHDQVWKHVSHFLDOPHHWLQJRI9LYD6KDUHKROGHUVLQFOXGLQJDQ\DGMRXUQPHQWRU
SRVWSRQHPHQWWKHUHRIWREHFDOOHGDQGKHOGLQDFFRUGDQFHZLWKWKH,QWHULP2UGHUWRFRQVLGHUWKH
$UUDQJHPHQW5HVROXWLRQ
9LYD0LQHUDO5LJKWVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ R L 
9LYD2SWLRQ3ODQPHDQV9LYD V6WRFN2SWLRQ3ODQ
9LYD2SWLRQVPHDQVDWDQ\WLPHVWRFNRSWLRQVWRDFTXLUH9LYD6KDUHVJUDQWHGXQGHUWKH9LYD
2SWLRQ3ODQZKLFKDUHDWVXFKWLPHRXWVWDQGLQJDQGXQH[HUFLVHG
9LYD3URSHUWLHVKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ R L 
9LYD3XEOLF'RFXPHQWVPHDQVDOOIRUPVUHSRUWVVFKHGXOHVVWDWHPHQWVDQGRWKHUGRFXPHQWV
ILOHGE\9LYDRQ6('$5VLQFH-DQXDU\
9LYD6KDUHKROGHU$SSURYDOKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ F 
9LYD6KDUHKROGHUVPHDQVWKHKROGHUVRI9LYD6KDUHV
9LYD6KDUHVPHDQVWKH&RPPRQ6KDUHVZLWKRXWSDUYDOXHLQWKHFDSLWDORI9LYD
9LYD7HUPLQDWLRQ)HHKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ E LL 
9LYD7HUPLQDWLRQ)HH(YHQWKDVWKHPHDQLQJDVFULEHGWKHUHWRLQ6HFWLRQ G 
9LYD9RWLQJ6XSSRUW$JUHHPHQWVPHDQVWKHYRWLQJVXSSRUWDQGORFNXSDJUHHPHQWV LQFOXGLQJ
DOODPHQGPHQWVWKHUHWR EHWZHHQ*3<DQGWKH6XSSRUWLQJ9LYD6HFXULW\KROGHUVVHWWLQJIRUWKWKH
WHUPVDQGFRQGLWLRQVXSRQZKLFKWKH\KDYHDJUHHGDPRQJRWKHUWKLQJVQRWWRVHOOWUDQVIHURU
GLVSRVHRIDQ\9LYD6KDUHV9LYD2SWLRQVDQG9LYD:DUUDQWVIRUWKHWLPHSHULRGVSHFLILHGWKHUHLQ
WRYRWHWKHLU9LYD6KDUHVLQIDYRXURIWKH$UUDQJHPHQW5HVROXWLRQDQGWRRWKHUZLVHVXSSRUWWKH
$UUDQJHPHQWDQG
9LYD:DUUDQWVPHDQVDWDQ\WLPHZDUUDQWVWRSXUFKDVH9LYD6KDUHVZKLFKDUHDWVXFKWLPH
RXWVWDQGLQJDQGXQH[HUFLVHG


,QWHUSUHWDWLRQ1RW$IIHFWHGE\+HDGLQJV

7KHGLYLVLRQRIWKLV$JUHHPHQWLQWR$UWLFOHV6HFWLRQVVXEVHFWLRQVDQGSDUDJUDSKV
DQGWKHLQVHUWLRQRIKHDGLQJVDUHIRUFRQYHQLHQFHRIUHIHUHQFHRQO\DQGVKDOOQRWDIIHFWLQDQ\ZD\
WKHPHDQLQJRULQWHUSUHWDWLRQRIWKLV$JUHHPHQW8QOHVVWKHFRQWUDU\LQWHQWLRQDSSHDUVUHIHUHQFHV
LQWKLV$JUHHPHQWWRDQ$UWLFOH6HFWLRQVXEVHFWLRQSDUDJUDSKRU6FKHGXOHE\QXPEHURUOHWWHURU
ERWK UHIHU WR WKH $UWLFOH 6HFWLRQ VXEVHFWLRQ SDUDJUDSK RU 6FKHGXOH UHVSHFWLYHO\ EHDULQJ WKDW
GHVLJQDWLRQLQWKLV$JUHHPHQW










1XPEHUDQG*HQGHU

,Q WKLV $JUHHPHQW XQOHVV WKH FRQWUDU\ LQWHQWLRQ DSSHDUV ZRUGV LPSRUWLQJ WKH
VLQJXODULQFOXGHWKHSOXUDODQGYLFHYHUVDDQGZRUGVLPSRUWLQJJHQGHULQFOXGHDOOJHQGHUV


'DWHIRU$Q\$FWLRQ

,IWKHGDWHRQZKLFKDQ\DFWLRQLVUHTXLUHGWREHWDNHQKHUHXQGHUE\D3DUW\LVQRWD
EXVLQHVV GD\ VXFK DFWLRQ VKDOO EH UHTXLUHG WR EH WDNHQ RQ WKH QH[W VXFFHHGLQJ GD\ ZKLFK LV D
EXVLQHVVGD\


&XUUHQF\

8QOHVV RWKHUZLVH LQGLFDWHG DOO DPRXQWV KHUHLQ DUH LQ &DQDGLDQ GROODUV $OO
UHIHUHQFHVWRGROODUVRUDUHWRWKHODZIXOFXUUHQF\RI&DQDGDDQGDOOUHIHUHQFHVWR86'RU
86DUHWRWKHODZIXOFXUUHQF\RIWKH8QLWHG6WDWHV


$FFRXQWLQJ0DWWHUV

8QOHVVRWKHUZLVHVWDWHGDOODFFRXQWLQJWHUPVXVHGLQWKLV$JUHHPHQWLQUHVSHFWRI
D 3DUW\ VKDOO KDYH WKH PHDQLQJV DWWULEXWDEOH WKHUHWR XQGHU ,)56 DQG DOO GHWHUPLQDWLRQV RI DQ
DFFRXQWLQJQDWXUHLQUHVSHFWRID3DUW\UHTXLUHGWREHPDGHVKDOOEHPDGHLQDPDQQHUFRQVLVWHQW
ZLWK,)56FRQVLVWHQWO\DSSOLHG


.QRZOHGJH

,Q WKLV $JUHHPHQW DQG H[FHSW DV VSHFLILFDOO\ TXDOLILHG KHUHLQ UHIHUHQFHV WR
NQRZOHGJHWKHNQRZOHGJHRIDQGVLPLODUUHIHUHQFHVZLWKUHVSHFWWRD3DUW\PHDQWKHDFWXDO
NQRZOHGJHRIWKH&KLHI([HFXWLYH2IILFHUDQG&KLHI)LQDQFLDO2IILFHURIVXFK3DUW\DIWHUPDNLQJ
GXHHQTXLULHV LQFOXGLQJRIVXFK3DUW\ VUHOHYDQWSHUVRQQHO UHJDUGLQJWKHUHOHYDQWPDWWHU


6FKHGXOHV

7KHIROORZLQJ6FKHGXOHVDUHDQQH[HGWRWKLV$JUHHPHQWDQGDUHLQFRUSRUDWHGE\
UHIHUHQFHLQWRWKLV$JUHHPHQWDQGIRUPDSDUWKHUHRI
6FKHGXOH$
6FKHGXOH%

 3ODQRI$UUDQJHPHQW
 $UUDQJHPHQW5HVROXWLRQ
$57,&/(

7+($55$1*(0(17


$UUDQJHPHQW

9LYDDQG*3<DJUHHWKDWWKH$UUDQJHPHQWZLOOEHLPSOHPHQWHGLQDFFRUGDQFHZLWK
DQGVXEMHFWWRWKHWHUPVDQGFRQGLWLRQVFRQWDLQHGLQWKLV$JUHHPHQWDQGWKH3ODQRI$UUDQJHPHQW









,QWHULP2UGHU

$VVRRQDVUHDVRQDEO\SUDFWLFDEOHIROORZLQJWKHH[HFXWLRQRIWKLV$JUHHPHQWDQG
LQDQ\HYHQWLQVXIILFLHQWWLPHWRKROGWKH9LYD0HHWLQJLQDFFRUGDQFHZLWK6HFWLRQ9LYDVKDOO
DSSO\ WR WKH &RXUW LQ D PDQQHU DFFHSWDEOH WR *3< DFWLQJ UHDVRQDEO\ DQG LQ FRRSHUDWLRQ ZLWK
*3<SUHSDUHILOHDQGGLOLJHQWO\SXUVXHDQDSSOLFDWLRQIRUWKH,QWHULP2UGHUZKLFKVKDOOSURYLGH
DPRQJRWKHUWKLQJV






IRU WKH FODVV RI 3HUVRQV WR ZKRP QRWLFH LV WR EH SURYLGHG LQ UHVSHFW RI WKH
$UUDQJHPHQWDQGWKH9LYD0HHWLQJDQGIRUWKHPDQQHULQZKLFKVXFKQRWLFHLVWR
EHSURYLGHG



IRUFRQILUPDWLRQRIWKHUHFRUGGDWHIRUWKH9LYD0HHWLQJ



WKDWWKHUHTXLVLWHDSSURYDOIRUWKH$UUDQJHPHQW5HVROXWLRQVKDOOEHҀRIWKH
YRWHV FDVW RQ WKH $UUDQJHPHQW 5HVROXWLRQ E\ WKH 9LYD 6KDUHKROGHUV SUHVHQW LQ
SHUVRQRUE\SUR[\DWWKH9LYD0HHWLQJ VXFKWKDW9LYD6KDUHKROGHUVDUHHQWLWOHG
WRRQHYRWHIRUHDFK9LYD6KDUHKHOG  WKH9LYD6KDUHKROGHU$SSURYDO 



WKDWLQDOORWKHUUHVSHFWVWKHWHUPVFRQGLWLRQVDQGUHVWULFWLRQVRIWKHFRQVWDWLQJ
GRFXPHQWVRI9LYDLQFOXGLQJTXRUXPUHTXLUHPHQWVDQGRWKHUPDWWHUVVKDOODSSO\
LQUHVSHFWRIWKH9LYD0HHWLQJ



IRUWKHJUDQWRI'LVVHQW5LJKWVWRWKH9LYD6KDUHKROGHUVZKRDUHUHJLVWHUHG9LYD
6KDUHKROGHUV



IRUWKHQRWLFHUHTXLUHPHQWVZLWKUHVSHFWWRWKHSUHVHQWDWLRQRIWKHDSSOLFDWLRQWRWKH
&RXUWIRUWKH)LQDO2UGHU



WKDW WKH 9LYD 0HHWLQJ PD\ EH KHOG DV D YLUWXDORQO\ PHHWLQJ ZLWKRXW WKH
UHTXLUHPHQWWRDPHQGDQGUHSODFHDQ\FRQVWDWLQJGRFXPHQWVRI9LYD



WKDWWKH 9LYD 0HHWLQJPD\ EH DGMRXUQHG RU SRVWSRQHG IURP WLPHWR WLPH E\ WKH
9LYD%RDUGVXEMHFWWRWKHWHUPVRIWKLV$JUHHPHQWZLWKRXWWKHQHHGIRUDGGLWLRQDO
DSSURYDORIWKH&RXUW



WKDWLWLV*3< VLQWHQWLRQWRUHO\XSRQWKHH[HPSWLRQIURPUHJLVWUDWLRQSURYLGHGE\
6HFWLRQ  D   RI WKH 86 6HFXULWLHV $FW ZLWK UHVSHFW WR WKH LVVXDQFH RI WKH
&RQVLGHUDWLRQ6KDUHVSXUVXDQWWRWKH$UUDQJHPHQWEDVHGXSRQWKH&RXUW VDSSURYDO
RIWKH$UUDQJHPHQW



WKDWWKHUHFRUGGDWHIRU9LYD6KDUHKROGHUVHQWLWOHGWRQRWLFHRIDQGWRYRWHDWWKH
9LYD0HHWLQJZLOOQRWFKDQJHLQUHVSHFWRIDQ\DGMRXUQPHQW V RIWKH9LYD0HHWLQJ
DQG








IRUVXFKRWKHUPDWWHUVDV*3<PD\UHDVRQDEO\UHTXLUHVXEMHFWWRREWDLQLQJWKHSULRU
ZULWWHQFRQVHQWRI9LYDVXFKFRQVHQWQRWWREHXQUHDVRQDEO\ZLWKKHOGRUGHOD\HG

9LYD0HHWLQJ

6XEMHFWWRUHFHLSWRIWKH,QWHULP2UGHUDQGVXEMHFWWRWKHWHUPVRIWKLV$JUHHPHQW
DQGWKH,QWHULP2UGHU





9LYD DJUHHV WR FRQYHQH DQG FRQGXFW WKH 9LYD 0HHWLQJ LQ DFFRUGDQFH ZLWK WKH
,QWHULP2UGHU9LYD VDUWLFOHVDQGQRWLFHRIDUWLFOHVDQGDSSOLFDEOH/DZVDVVRRQDV
UHDVRQDEO\SUDFWLFDEOHDQGLQDQ\HYHQWRQRUEHIRUHWKH0HHWLQJ'HDGOLQH9LYD
DJUHHVWKDWLWVKDOOLQFRQVXOWDWLRQZLWK*3<IL[DQGSXEOLVKDUHFRUGGDWHIRUWKH
SXUSRVHV RI GHWHUPLQLQJ WKH 9LYD 6KDUHKROGHUV HQWLWOHG WR UHFHLYH QRWLFH RI DQG
YRWHDWWKH9LYD0HHWLQJLQDFFRUGDQFHZLWKWKH,QWHULP2UGHU



9LYDZLOODGYLVH*3<DV*3<PD\UHDVRQDEO\UHTXHVWDVWRWKHDJJUHJDWHWDOO\RI
WKHSUR[LHVUHFHLYHGE\9LYDLQUHVSHFWRIWKH$UUDQJHPHQW5HVROXWLRQ



9LYD ZLOO SURPSWO\ DGYLVH *3< RI DQ\ ZULWWHQ QRWLFH RI GLVVHQW RU SXUSRUWHG
H[HUFLVHE\DQ\9LYD6KDUHKROGHURI'LVVHQW5LJKWVUHFHLYHGE\9LYDLQUHODWLRQWR
WKH$UUDQJHPHQWDQGDQ\ZLWKGUDZDORI'LVVHQW5LJKWVUHFHLYHGE\9LYDDQGDQ\
ZULWWHQ FRPPXQLFDWLRQV VHQW E\ RU RQ EHKDOI RI 9LYD WR DQ\ 9LYD 6KDUHKROGHU
H[HUFLVLQJRUSXUSRUWLQJWRH[HUFLVH'LVVHQW5LJKWVLQUHODWLRQWRWKH$UUDQJHPHQW



:LWKLQ ILYH   EXVLQHVV GD\V RI H[HFXWLRQ RI WKLV $JUHHPHQW DQG DV VRRQ DV
SUDFWLFDODIWHUWKHUHFRUGGDWHIRUWKH9LYD0HHWLQJ9LYDZLOOSUHSDUHRUFDXVHWR
EH SUHSDUHG E\ LWV WUDQVIHU DJHQW DQG SURYLGHG WR *3< D OLVW RI WKH 9LYD
6KDUHKROGHUV DQG 9LYD 6KDUHV 9LYD 2SWLRQV DQG 9LYD :DUUDQWV DV ZHOO DV D
VHFXULW\ SRVLWLRQ OLVWLQJ DYDLODEOH IURP HDFK GHSRVLWDU\ LQFOXGLQJ WKH &DQDGLDQ
'HSRVLWDU\IRU6HFXULWLHV SURYLGHGWKDWVXFKOLVWPD\RQO\EHXVHGLQWKHPDQQHU
SUHVFULEHG LQ VHFWLRQ  RI 1DWLRQDO ,QVWUXPHQW  ± Communication with
Beneficial Owners of Securities of a Reporting Issuer  DQG ZLOO GHOLYHU WR *3<
WKHUHDIWHU DV UHDVRQDEO\ UHTXHVWHG E\ *3< VXSSOHPHQWDO OLVWV VHWWLQJ RXW DQ\
FKDQJHV WKHUHWR DOO VXFK GHOLYHULHV WR EH LQ HOHFWURQLF IRUPDW LI DYDLODEOH IURP
9LYD VWUDQVIHUDJHQW

9LYD&LUFXODU





$VSURPSWO\DVUHDVRQDEO\SUDFWLFDEOHIROORZLQJH[HFXWLRQRIWKLV$JUHHPHQW9LYD
VKDOO L SUHSDUHWKH9LYD&LUFXODUWRJHWKHUZLWKDQ\RWKHUGRFXPHQWVUHTXLUHGE\
DSSOLFDEOH/DZV LL ILOHWKH9LYD&LUFXODUDVUHTXLUHGXQGHUDSSOLFDEOH/DZVLQDOO
MXULVGLFWLRQVZKHUHWKHVDPHLVUHTXLUHGWREHILOHGDQG LLL PDLOWKH9LYD&LUFXODU
DVUHTXLUHGXQGHUDSSOLFDEOH/DZVDQGE\WKH,QWHULP2UGHU9LYDVKDOOFDXVHWKH
9LYD&LUFXODUWRFRPSO\ZLWKDOODSSOLFDEOH/DZVDQGWKH,QWHULP2UGHUVRDVWR
SHUPLWWKH9LYD0HHWLQJWREHKHOGLQDFFRUGDQFHZLWK6HFWLRQ










8QOHVVWKH9LYD%RDUGKDVPDGHD9LYD&KDQJHLQ5HFRPPHQGDWLRQLQDFFRUGDQFH
ZLWK6HFWLRQ D LLL $ 9LYDVKDOOXVHLWVFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWR
VROLFLWSUR[LHVLQIDYRXURIWKH$UUDQJHPHQW5HVROXWLRQDQGDJDLQVWDQ\UHVROXWLRQ
VXEPLWWHG E\ DQ\ 3HUVRQ WKDW LV LQFRQVLVWHQW ZLWK WKH $UUDQJHPHQW 5HVROXWLRQ
LQFOXGLQJLIVRUHTXHVWHGE\*3<XVLQJWKHVHUYLFHVRISUR[\VROLFLWDWLRQVHUYLFHV
DQG SHUPLWWLQJ *3< WR RWKHUZLVH DVVLVW 9LYD LQ VXFK VROLFLWDWLRQ DQG
QRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI WKLV $JUHHPHQW WKH FRVWV DQG H[SHQVHV
DVVRFLDWHGZLWKDQ\VXFKSUR[\VROLFLWDWLRQUHTXLUHGE\*3<VKDOOEHSDLGE\*3<



2QWKHPDLOLQJGDWHRIWKH9LYD&LUFXODU9LYDVKDOOHQVXUHWKDWWKH9LYD&LUFXODU
FRPSOLHVLQDOOPDWHULDOUHVSHFWVZLWK/DZGRHVQRWFRQWDLQDPLVUHSUHVHQWDWLRQ
RWKHUWKDQZLWKUHVSHFWWRDQ\LQIRUPDWLRQWKDWLVIXUQLVKHGE\RURQEHKDOIRI*3<
IRULQFOXVLRQLQWKH9LYD&LUFXODUSXUVXDQWWR6HFWLRQ G DQGSURYLGHV9LYD
6KDUHKROGHUV ZLWK VXIILFLHQW LQIRUPDWLRQ WR SHUPLW WKHP WR IRUP D UHDVRQHG
MXGJHPHQWFRQFHUQLQJWKHPDWWHUVWREHSODFHGEHIRUHWKH9LYD0HHWLQJ:LWKRXW
OLPLWLQJWKHJHQHUDOLW\RIWKHIRUHJRLQJEXWVXEMHFWWRWKHWHUPVRIWKLV$JUHHPHQW
WKH 9LYD &LUFXODU PXVW LQFOXGH L  D VXPPDU\ RI WKH )DLUQHVV 2SLQLRQ LL  D
VWDWHPHQW WKDW WKH 9LYD %RDUG KDV UHFHLYHG WKH )DLUQHVV 2SLQLRQ DQG KDV DIWHU
UHFHLYLQJOHJDOFRXQVHO $ GHWHUPLQHGWKDWWKH&RQVLGHUDWLRQWREHUHFHLYHGE\
WKH9LYD6KDUHKROGHUVSXUVXDQWWRWKH$UUDQJHPHQWLVIDLUWRWKH9LYD6KDUHKROGHUV
DQGWKH$UUDQJHPHQWLVLQWKHEHVWLQWHUHVWVRI9LYDDQG % UHFRPPHQGVWKDW9LYD
6KDUHKROGHUVWKDWWKH\YRWHLQIDYRXURIWKH$UUDQJHPHQW5HVROXWLRQDQG LLL D
VWDWHPHQWWKDWHDFK6XSSRUWLQJ9LYD6HFXULW\KROGHUKDVDJUHHGWRYRWHDOORIVXFK
3HUVRQ V9LYD6KDUHV LQFOXGLQJDQ\9LYD6KDUHVLVVXHGXSRQWKHH[HUFLVHRIDQ\
9LYD2SWLRQVDQG9LYD:DUUDQWV LQIDYRXURIWKH$UUDQJHPHQW5HVROXWLRQVXEMHFW
WRWKHRWKHUWHUPVRIWKLV$JUHHPHQWDQGWKH9LYD9RWLQJ6XSSRUW$JUHHPHQWV



*3<VKDOOSURYLGHWR9LYDVXFKLQIRUPDWLRQUHJDUGLQJ*3<DQGWKH*3<6KDUHV
LQFOXGLQJDQ\SURIRUPDILQDQFLDOVWDWHPHQWVSUHSDUHGLQDFFRUGDQFHZLWK,)56DQG
DSSOLFDEOH/DZVDVDUHUHDVRQDEO\UHTXLUHGDQGQHFHVVDU\E\WKH,QWHULP2UGHURU
DSSOLFDEOH /DZV IRU LQFOXVLRQ LQ WKH 9LYD &LUFXODU RU LQ DQ\ DPHQGPHQWV RU
VXSSOHPHQWVWRVXFK9LYD&LUFXODU*3<VKDOODOVRXVHFRPPHUFLDOO\UHDVRQDEOH
HIIRUWV WR REWDLQ DQ\ QHFHVVDU\ FRQVHQWV IURP DQ\ RI LWV DXGLWRUV DQG DQ\ RWKHU
DGYLVRUVWRWKHXVHRIDQ\ILQDQFLDOWHFKQLFDORURWKHUH[SHUWLQIRUPDWLRQUHTXLUHG
WREHLQFOXGHGLQWKH9LYD&LUFXODUDQGWRWKHLGHQWLILFDWLRQLQWKH9LYD&LUFXODURI
HDFKVXFKDGYLVRU*3<VKDOOHQVXUHWKDWVXFKLQIRUPDWLRQVKDOOEHFRPSOHWHDQG
FRUUHFWLQDOOPDWHULDOUHVSHFWVDQGWKDWLWGRHVQRWLQFOXGHDQ\PLVUHSUHVHQWDWLRQ



*3<DQGLWVOHJDOFRXQVHOVKDOOEHJLYHQDUHDVRQDEOHRSSRUWXQLW\WRUHYLHZDQG
FRPPHQWRQWKH9LYD&LUFXODUSULRUWRWKH9LYD&LUFXODUEHLQJSULQWHGDQGILOHG
ZLWKDQ\*RYHUQPHQWDO(QWLW\DQGUHDVRQDEOHFRQVLGHUDWLRQVKDOOEHJLYHQWRDQ\
FRPPHQWVPDGHE\*3<DQGLWVOHJDOFRXQVHOSURYLGHGWKDWDOOLQIRUPDWLRQUHODWLQJ
VROHO\WR*3<LWVDIILOLDWHVDQGWKH*3<6KDUHVLQFOXGHGLQWKH9LYD&LUFXODUVKDOO
EHLQIRUPDQGFRQWHQWVDWLVIDFWRU\WR*3<DFWLQJUHDVRQDEO\9LYDVKDOOSURYLGH





*3< ZLWK ILQDO FRSLHV RI WKH 9LYD &LUFXODU SULRU WR WKH PDLOLQJ WR WKH 9LYD
6KDUHKROGHUV




9LYD DQG *3< VKDOO HDFK SURPSWO\ QRWLI\ WKH RWKHU LI DW DQ\ WLPH EHIRUH WKH
(IIHFWLYH 'DWH HLWKHU EHFRPHV DZDUH WKDW WKH 9LYD &LUFXODU FRQWDLQV D
PLVUHSUHVHQWDWLRQRUWKDWRWKHUZLVHUHTXLUHVDQDPHQGPHQWRUVXSSOHPHQWWRWKH
9LYD&LUFXODUDQGWKH3DUWLHVVKDOOFRRSHUDWHLQWKHSUHSDUDWLRQRIDQ\DPHQGPHQW
RU VXSSOHPHQW WR WKH 9LYD &LUFXODU DV UHTXLUHG RU DSSURSULDWH DQG 9LYD VKDOO
SURPSWO\PDLORURWKHUZLVHSXEOLFO\GLVVHPLQDWHDQ\DPHQGPHQWRUVXSSOHPHQWWR
WKH9LYD&LUFXODUWR9LYD6KDUHKROGHUVDQGLIUHTXLUHGE\WKH&RXUWRUDSSOLFDEOH
/DZVILOHWKHVDPHZLWKDQ\*RYHUQPHQWDO(QWLW\DQGDVRWKHUZLVHUHTXLUHG

3UHSDUDWLRQRI)LOLQJV

*3<DQG9LYDVKDOOFRRSHUDWHDQGXVHWKHLUUHDVRQDEOHFRPPHUFLDOHIIRUWVLQJRRG
IDLWK WR WDNH RU FDXVH WR EH WDNHQ DOO UHDVRQDEOH DFWLRQV LQFOXGLQJ WKH SUHSDUDWLRQ RI DQ\
DSSOLFDWLRQVIRU5HJXODWRU\$SSURYDOVDQGRWKHURUGHUVUHJLVWUDWLRQVFRQVHQWVILOLQJVUXOLQJV
H[HPSWLRQVQRDFWLRQOHWWHUVFLUFXODUVDQGDSSURYDOVUHTXLUHGLQFRQQHFWLRQZLWKWKLV$JUHHPHQW
DQGWKH$UUDQJHPHQWDQGWKHSUHSDUDWLRQRIDQ\UHTXLUHGGRFXPHQWVLQHDFKFDVHDVUHDVRQDEO\
QHFHVVDU\WRGLVFKDUJHWKHLUUHVSHFWLYHREOLJDWLRQVXQGHUWKLV$JUHHPHQWWKH$UUDQJHPHQWDQGWKH
3ODQRI$UUDQJHPHQWDQGWRFRPSOHWHDQ\RIWKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW
LQFOXGLQJWKHLUREOLJDWLRQVXQGHUDSSOLFDEOH/DZVSURYLGHGWKDWLQQRHYHQWVKDOO*3<EHUHTXLUHG
WRILOHDQ\SURVSHFWXVUHJLVWUDWLRQVWDWHPHQWRUVLPLODUGRFXPHQWXQGHUDSSOLFDEOH6HFXULWLHV/DZV
ZLWK UHJDUG WR WKH &RQVLGHUDWLRQ 6KDUHV RU RWKHU VHFXULWLHV LVVXHG SXUVXDQW WR WKH 3ODQ RI
$UUDQJHPHQW


)LQDO2UGHU

,I D WKH,QWHULP2UGHULVREWDLQHGDQG E WKH$UUDQJHPHQW5HVROXWLRQLVSDVVHG
DWWKH9LYD0HHWLQJE\WKH9LYD6KDUHKROGHUVDVSURYLGHGIRULQWKH,QWHULP2UGHUDQGDVUHTXLUHG
E\DSSOLFDEOH/DZVWKHQVXEMHFWWRWKHWHUPVRIWKLV$JUHHPHQW9LYDVKDOOGLOLJHQWO\SXUVXHDQG
WDNHDOOVWHSVQHFHVVDU\RUGHVLUDEOHWRKDYHWKHKHDULQJEHIRUHWKH&RXUWRIWKHDSSOLFDWLRQIRUWKH
)LQDO2UGHUKHOGDVVRRQDVUHDVRQDEO\SUDFWLFDEOHDQGLQDQ\HYHQWZLWKLQWZR  EXVLQHVVGD\V
IROORZLQJWKHDSSURYDORIWKH$UUDQJHPHQW5HVROXWLRQDWWKH9LYD0HHWLQJ


&RXUW3URFHHGLQJV

6XEMHFWWRWKHWHUPVRIWKLV$JUHHPHQW*3<ZLOOFRRSHUDWHZLWKDQGDVVLVW9LYDLQ
VHHNLQJWKH,QWHULP2UGHUDQGWKH)LQDO2UGHULQFOXGLQJE\SURYLGLQJ9LYDRQDWLPHO\EDVLVDQ\
LQIRUPDWLRQUHDVRQDEO\UHTXLUHGWREHVXSSOLHGE\*3<LQFRQQHFWLRQWKHUHZLWK9LYDZLOOSURYLGH
OHJDO FRXQVHO WR *3< ZLWK UHDVRQDEOH RSSRUWXQLW\ WR UHYLHZ DQG FRPPHQW XSRQ GUDIWV RI DOO
PDWHULDOWREHILOHGZLWKWKH&RXUWLQFRQQHFWLRQZLWKWKH$UUDQJHPHQWDQGZLOOJLYHUHDVRQDEOH
FRQVLGHUDWLRQWRDOOVXFKFRPPHQWV6XEMHFWWRDSSOLFDEOH/DZ9LYDZLOOQRWILOHDQ\PDWHULDOZLWK
WKH&RXUWLQFRQQHFWLRQZLWKWKH$UUDQJHPHQWRUVHUYHDQ\VXFKPDWHULDODQGZLOOQRWDJUHHWR
PRGLI\RUDPHQGPDWHULDOVVRILOHGRUVHUYHGH[FHSWDVFRQWHPSODWHGE\WKLV6HFWLRQRUZLWK







*3< VSULRUZULWWHQFRQVHQWVXFKFRQVHQWQRWWREHXQUHDVRQDEO\ZLWKKHOGFRQGLWLRQHGRUGHOD\HG
9LYD VKDOO DOVR SURYLGH WR *3< V RXWVLGH FRXQVHO RQ D WLPHO\ EDVLV FRSLHV RI DQ\ QRWLFH RI
DSSHDUDQFHRURWKHU&RXUWGRFXPHQWVVHUYHGRQ9LYDLQUHVSHFWRIWKHDSSOLFDWLRQIRUWKH,QWHULP
2UGHU RU WKH )LQDO 2UGHU RU DQ\ DSSHDO WKHUHIURP DQG RI DQ\ QRWLFH ZKHWKHU ZULWWHQ RU RUDO
UHFHLYHGE\9LYDLQGLFDWLQJDQ\LQWHQWLRQWRRSSRVHWKHJUDQWLQJRIWKH,QWHULP2UGHURUWKH)LQDO
2UGHURUWRDSSHDOWKH,QWHULP2UGHURUWKH)LQDO2UGHU


(IIHFWLYH'DWH

2QWKHVHFRQG QG EXVLQHVVGD\DIWHUWKHVDWLVIDFWLRQRUZKHUHQRWSURKLELWHGWKH
ZDLYHURIWKHFRQGLWLRQV H[FOXGLQJFRQGLWLRQVWKDWE\WKHLUWHUPVFDQQRWEHVDWLVILHGXQWLOWKH
(IIHFWLYH 'DWH EXW VXEMHFW WR WKH VDWLVIDFWLRQ RU ZKHUH QRW SURKLELWHG WKH ZDLYHU RI WKRVH
FRQGLWLRQVDVRIWKH(IIHFWLYH'DWH VHWIRUWKLQ$UWLFOHXQOHVVDQRWKHUWLPHRUGDWHLVDJUHHGWR
LQ ZULWLQJ E\ WKH 3DUWLHV 9LYD VKDOO ILOH ZLWK WKH 5HJLVWUDU DQ\ UHFRUGV LQIRUPDWLRQ RU RWKHU
GRFXPHQWVUHTXLUHGWREHILOHGZLWKWKH5HJLVWUDULQFRQQHFWLRQZLWKWKH$UUDQJHPHQW)URPDQG
DIWHU WKH (IIHFWLYH 7LPH WKH 3ODQ RI $UUDQJHPHQW ZLOO KDYH DOO RI WKH HIIHFWV SURYLGHG E\
DSSOLFDEOH/DZLQFOXGLQJWKH%&%&$7KHFORVLQJRIWKH$UUDQJHPHQWZLOOWDNHSODFHDW
DP 9DQFRXYHUWLPH RQWKH(IIHFWLYH'DWHRUDWVXFKRWKHUWLPHDVPD\EHDJUHHGWRE\WKH
3DUWLHV





2SWLRQV


8QWLO WKH (IIHFWLYH 'DWH DQG XQOHVV RWKHUZLVH VHW IRUWK LQ DQ DSSOLFDEOH 9RWLQJ
6XSSRUW$JUHHPHQWHDFKKROGHURI9LYD2SWLRQVVKDOOEHHQWLWOHGWREXWVKDOOQRW
EH UHTXLUHG WR H[HUFLVH VXFK 9LYD 2SWLRQV LQ DFFRUGDQFH ZLWK WKHLU WHUPV DQG
WKHUHE\DFTXLUH9LYD6KDUHV



6XEMHFWWRWKHWHUPVDQGFRQGLWLRQVRIWKLV$JUHHPHQWHDFK9LYD2SWLRQZLOOEH
GHDOWZLWKLQDFFRUGDQFHZLWKWKH3ODQRI$UUDQJHPHQW



9LYDVKDOOWDNHDOOQHFHVVDU\DFWLRQVLQRUGHUWRSURYLGHIRUWKHWUHDWPHQWRI9LYD
2SWLRQVDVFRQWHPSODWHGLQ6HFWLRQ H RIWKH3ODQRI$UUDQJHPHQWLQFOXGLQJ
WKHSDVVLQJRIUHVROXWLRQVRIWKH9LYD%RDUGLQDIRUPVDWLVIDFWRU\WR*3<DFWLQJ
UHDVRQDEO\SURYLGLQJWKDWIROORZLQJWKH(IIHFWLYH7LPHHDFK9LYD2SWLRQVKDOO
EHH[HUFLVDEOHIRU*3<6KDUHVLQDFFRUGDQFHZLWKWKH3ODQRI$UUDQJHPHQW



([LVWLQJGLUHFWRUVRI*3<RU9LYDWKDWUHVLJQFRQFXUUHQWO\ZLWKWKHFORVLQJRIWKH
$UUDQJHPHQWRUWKDWUHVLJQZLWKLQDSHULRGRIWZHOYH  PRQWKVDIWHUWKHFORVLQJ
RIWKH$UUDQJHPHQWZLOOKDYHWKHYHVWLQJRIDQ\RSWLRQVJUDQWHGE\*3<RU9LYD
UHVSHFWLYHO\SULRUWR-DQXDU\DFFHOHUDWHGVXFKWKDWDOORIWKHLUXQYHVWHG
VKDUHVVKDOOEHGHHPHGYHVWHGDVRIWKHGDWHRIVXFKUHVLJQDWLRQ






 :DUUDQWV


8QWLO WKH (IIHFWLYH 'DWH DQG XQOHVV RWKHUZLVH VHW IRUWK LQ DQ DSSOLFDEOH 9RWLQJ
6XSSRUW$JUHHPHQWHDFKKROGHURI9LYD:DUUDQWVVKDOOEHHQWLWOHGWREXWVKDOOQRW
EHUHTXLUHGWRH[HUFLVHVXFK9LYD:DUUDQWVLQDFFRUGDQFHZLWKWKHLUWHUPVDQG
WKHUHE\DFTXLUH9LYD6KDUHV



6XEMHFWWRWKHWHUPVDQGFRQGLWLRQVRIWKLV$JUHHPHQWHDFK9LYD:DUUDQWZLOOEH
GHDOWZLWKLQDFFRUGDQFHZLWKLQWKH3ODQRI$UUDQJHPHQW



9LYDVKDOOWDNHDOOQHFHVVDU\DFWLRQVLQRUGHUWRSURYLGHIRUWKHWUHDWPHQWRI9LYD
:DUUDQWVDVFRQWHPSODWHGLQ6HFWLRQ I RIWKH3ODQRI$UUDQJHPHQWLQFOXGLQJ
WKHSDVVLQJRIUHVROXWLRQVRIWKH9LYD%RDUGLQDIRUPVDWLVIDFWRU\WR*3<DFWLQJ
UHDVRQDEO\SURYLGLQJWKDWIROORZLQJWKH(IIHFWLYH7LPHHDFK9LYD:DUUDQWVKDOO
EHH[HUFLVDEOHIRU*3<6KDUHVLQDFFRUGDQFHZLWKWKH3ODQRI$UUDQJHPHQW

 3D\PHQWRI&RQVLGHUDWLRQ


*3<ZLOOIROORZLQJUHFHLSWE\9LYDRIWKH)LQDO2UGHUDQGSULRUWRWKH(IIHFWLYH
'DWH GHSRVLW LQ HVFURZ ZLWK WKH 'HSRVLWDU\ VXIILFLHQW &RQVLGHUDWLRQ 6KDUHV WR
VDWLVI\WKH&RQVLGHUDWLRQSD\DEOHWRWKH9LYD6KDUHKROGHUVSXUVXDQWWRWKH3ODQRI
$UUDQJHPHQW RWKHU WKDQ 9LYD 6KDUHKROGHUV H[HUFLVLQJ 'LVVHQW 5LJKWV DQG ZKR
KDYHQRWZLWKGUDZQWKHLUQRWLFHRIREMHFWLRQ 



1RIUDFWLRQDO*3<6KDUHVZLOOEHLVVXHGLQFRQQHFWLRQZLWKWKH$UUDQJHPHQWDQG
QRFHUWLILFDWHVIRUDQ\VXFKIUDFWLRQDOVKDUHVZLOOEHLVVXHG$Q\IUDFWLRQDO*3<
6KDUHVZLOOEHURXQGHGWRWKHQHDUHVWZKROHQXPEHUZLWKIUDFWLRQVRIURXQGHG
XSDQGQRFDVKSD\PHQWLQOLHXRIDQ\IUDFWLRQDO*3<6KDUHVZLOOEHSDLG

 $QQRXQFHPHQWDQG6KDUHKROGHU&RPPXQLFDWLRQV
*3<DQG9LYDVKDOOHDFKSXEOLFO\DQQRXQFHWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\
SURPSWO\IROORZLQJWKHH[HFXWLRQRIWKLV$JUHHPHQWE\*3<DQG9LYDWKHWH[WDQGWLPLQJRIHDFK
3DUW\ VDQQRXQFHPHQWWREHDSSURYHGE\WKHRWKHU3DUW\LQDGYDQFHDFWLQJUHDVRQDEO\*3<DQG
9LYD VKDOO FRRSHUDWH LQ WKH SUHSDUDWLRQ RI SUHVHQWDWLRQV LI DQ\ WR 9LYD 6KDUHKROGHUV RU WKH
KROGHUVRI*3<6KDUHVUHJDUGLQJWKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQWDQGQR3DUW\
VKDOO






LVVXHDQ\SUHVVUHOHDVHRURWKHUZLVHPDNHSXEOLFDQQRXQFHPHQWVZLWKUHVSHFWWR
WKLV$JUHHPHQWRUWKH3ODQRI$UUDQJHPHQWZLWKRXWWKHSULRUFRQVHQWRIWKHRWKHU
3DUW\ ZKLFKFRQVHQWVKDOOQRWEHXQUHDVRQDEO\ZLWKKHOGRUGHOD\HG RU



PDNHDQ\ILOLQJZLWKDQ\*RYHUQPHQWDO(QWLW\ZLWKUHVSHFWWKHUHWRZLWKRXWSULRU
FRQVXOWDWLRQ ZLWK WKH RWKHU 3DUW\ DQG HDFK 3DUW\ VKDOO UHDVRQDEO\ FRQVLGHU





FRPPHQWV SURYLGHG E\ WKH RWKHU 3DUW\ LQ UHVSHFW RI DQ\ VXFK ILOLQJ ZLWK D
*RYHUQPHQWDO(QWLW\
SURYLGHGKRZHYHUWKDWWKHIRUHJRLQJVKDOOEHVXEMHFWWRHDFK3DUW\ VRYHUULGLQJREOLJDWLRQWRPDNH
DQ\ GLVFORVXUH RU ILOLQJUHTXLUHG XQGHU DSSOLFDEOH /DZV RU VWRFN H[FKDQJH UXOHV DQG WKH 3DUW\
PDNLQJVXFKGLVFORVXUHVKDOOXVHDOOFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWRJLYHSULRURUDORUZULWWHQ
QRWLFHWRWKHRWKHU3DUW\DQGUHDVRQDEOHRSSRUWXQLW\WRUHYLHZRUFRPPHQWRQWKHGLVFORVXUHRU
ILOLQJ DQG LI VXFK SULRU QRWLFH LV QRW SRVVLEOH WR JLYH VXFK QRWLFH LPPHGLDWHO\ IROORZLQJ WKH
PDNLQJRIVXFKGLVFORVXUHRUILOLQJ
 :LWKKROGLQJ7D[HV
*3< DQG WKH 'HSRVLWDU\ VKDOO EH HQWLWOHG WR GHGXFW DQG ZLWKKROG IURP DQ\
&RQVLGHUDWLRQ SD\DEOH RU RWKHUZLVH GHOLYHUDEOH WR DQ\ 3HUVRQ KHUHXQGHU LQFOXGLQJ IRU JUHDWHU
FHUWDLQW\WKH3ODQRI$UUDQJHPHQWDQGIURPDOOGLYLGHQGVLQWHUHVWRURWKHUDPRXQWVSD\DEOHWR
DQ\IRUPHU9LYD6KDUHKROGHUVXFKDPRXQWVDV*3<RUWKH'HSRVLWDU\LVUHTXLUHGRUSHUPLWWHGWR
GHGXFWDQGZLWKKROGWKHUHIURPXQGHUDQ\SURYLVLRQRIDSSOLFDEOH/DZVLQUHVSHFWRI7D[HV7RWKH
H[WHQWWKDWVXFKDPRXQWVDUHVRGHGXFWHGZLWKKHOGDQGUHPLWWHGVXFKDPRXQWVVKDOOEHWUHDWHGIRU
DOOSXUSRVHVXQGHUWKLV$JUHHPHQWDVKDYLQJEHHQSDLGWRWKH3HUVRQWRZKRPVXFKDPRXQWVZRXOG
RWKHUZLVHKDYHEHHQSDLGSURYLGHGWKDWVXFKGHGXFWHGRUZLWKKHOG7D[HVRURWKHUDPRXQWVDUH
DFWXDOO\UHPLWWHGWRWKHDSSURSULDWHWD[LQJDXWKRULW\
 866HFXULWLHV&RPSOLDQFH
*3<DQG9LYDVKDOOWDNHDOOVWHSVDVPD\EHUHTXLUHGWRFDXVHWKH&RQVLGHUDWLRQ
6KDUHV WR EH LVVXHG SXUVXDQW WR WKH $UUDQJHPHQW WR EH LVVXHG SXUVXDQW WR WKH H[HPSWLRQ IURP
UHJLVWUDWLRQXQGHUWKH866HFXULWLHV$FWSXUVXDQWWR6HFWLRQ D  RIWKH866HFXULWLHV$FW
,QRUGHUWRHQVXUHWKHDYDLODELOLW\RIWKHH[HPSWLRQXQGHU6HFWLRQ D  RIWKH
866HFXULWLHV$FW*3<DQG9LYDDJUHHWKDWWKH$UUDQJHPHQWZLOOEHFDUULHGRXWRQWKHIROORZLQJ
EDVLV






WKH$UUDQJHPHQWZLOOEHVXEMHFWWRWKHDSSURYDORIWKH&RXUW



WKH&RXUWZLOOEHDGYLVHGDVWRWKHLQWHQWLRQRIWKH3DUWLHVWRUHO\RQWKHH[HPSWLRQ
SURYLGHGE\6HFWLRQ D  RIWKH866HFXULWLHV$FWSULRUWRWKHKHDULQJUHTXLUHG
WRDSSURYHWKH$UUDQJHPHQW



WKH&RXUWZLOOEHUHTXLUHGWRVDWLVI\LWVHOIDVWRWKHIDLUQHVVRIWKH$UUDQJHPHQWWR
WKH9LYD6KDUHKROGHUVVXEMHFWWRWKH$UUDQJHPHQW



HDFK 9LYD 6KDUHKROGHU HQWLWOHG WR UHFHLYH VHFXULWLHV RQ FRPSOHWLRQ RI WKH
$UUDQJHPHQWZLOOKDYHWKHULJKWWRDSSHDUEHIRUHWKH&RXUWDWWKHKHDULQJRIWKH
&RXUWIRUWKH)LQDO2UGHUWRJLYHDSSURYDORIWKH$UUDQJHPHQW







9LYD ZLOO HQVXUH WKDW HDFK 9LYD 6KDUHKROGHU HQWLWOHG WR UHFHLYH VHFXULWLHV RQ
FRPSOHWLRQRIWKH$UUDQJHPHQWZLOOEHJLYHQDGHTXDWHQRWLFHDGYLVLQJLWRILWVULJKW
WR DWWHQG WKH KHDULQJ RI WKH &RXUW IRU WKH )LQDO 2UGHU WR JLYH DSSURYDO RI WKH
$UUDQJHPHQW DQG SURYLGLQJ LW ZLWK VXIILFLHQW LQIRUPDWLRQ QHFHVVDU\ IRU LW WR
H[HUFLVHWKDWULJKW



9LYD 6KDUHKROGHUV ZLOO EH DGYLVHG WKDW WKH &RQVLGHUDWLRQ 6KDUHV WR EH LVVXHG
SXUVXDQWWRWKH$UUDQJHPHQWKDYHQRWEHHQUHJLVWHUHGXQGHUWKH866HFXULWLHV$FW
DQGZLOOEHLVVXHGE\*3<LQUHOLDQFHRQWKHH[HPSWLRQXQGHU6HFWLRQ D  RI
WKH 86 6HFXULWLHV $FW DQG PD\ EH VXEMHFW WR UHVWULFWLRQV RQ UHVDOH XQGHU 86
IHGHUDODQGVWDWH6HFXULWLHV/DZV



WKH )LQDO 2UGHU DSSURYLQJ WKH $UUDQJHPHQW WKDW LV REWDLQHG IURP WKH &RXUW ZLOO
H[SUHVVO\VWDWHWKDWWKH$UUDQJHPHQWLVDSSURYHGE\WKH&RXUWDVEHLQJIDLUWR9LYD
6KDUHKROGHUVDQG



WKH)LQDO2UGHUVKDOOLQFOXGHDVWDWHPHQWWRVXEVWDQWLDOO\WKHIROORZLQJHIIHFW
7KLVRUGHUZLOOVHUYHDVDEDVLVRIDFODLPWRDQH[HPSWLRQSXUVXDQWWR6HFWLRQ
 D  RIWKH866HFXULWLHV$FWIURPWKHUHJLVWUDWLRQUHTXLUHPHQWVRWKHUZLVH
LPSRVHGE\WKDWDFWUHJDUGLQJWKHGLVWULEXWLRQRIFRPPRQVKDUHVSXUVXDQWWRWKH
3ODQRI$UUDQJHPHQW

 *3<%RDUG5HFRQVWLWXWLRQ
6XEMHFWWRWKHDSSURYDORIWKH76;9DQGFRQILUPDWLRQVXFK3HUVRQVDUHHOLJLEOHWR
DFWDVGLUHFWRUVSXUVXDQWWRDSSOLFDEOH/DZVDVRIWKH(IIHFWLYH7LPH*3<DQG9LYDDJUHHWKDW
WKHGLUHFWRUVRI*3<ZLOOFRQVLVWRI


-DPHV+HVNHWK



WZR  QRPLQHHVVHOHFWHGE\9LYDDQG



IRXU  QRPLQHHVVHOHFWHGE\*3<
WKH*3<%RDUG5HFRQVWLWXWLRQ 

*3<DJUHHVWRWDNHDOOUHDVRQDEOHFRPPHUFLDOVWHSVSULRUWRWKH(IIHFWLYH7LPHWRHIIHFWWKH*3<
%RDUG5HFRQVWLWXWLRQHIIHFWLYHDVRIWKH(IIHFWLYH7LPH
 *3<0DQDJHPHQW5HFRQVWLWXWLRQ
6XEMHFWWRWKHDSSURYDORIWKH76;9DQGFRQILUPDWLRQVXFK3HUVRQVDUHHOLJLEOHWR
DFWDVRIILFHUVSXUVXDQWWRDSSOLFDEOH/DZVDVRIWKH(IIHFWLYH7LPH*3<DQG9LYDDJUHHWKDWWKH
PDQDJHPHQWRI*3<ZLOOFRQVLVWRI










-DPHV+HVNHWK3UHVLGHQWDQG&KLHI([HFXWLYH2IILFHU



9DOHULH.LPEDOO&RUSRUDWH6HFUHWDU\



6WHYHQ.UDXVH&KLHI)LQDQFLDO2IILFHU



0LFKDHO0DVORZVNL&KLHI2SHUDWLQJ2IILFHUDQG



:LOOLDP6KHULII([HFXWLYH&KDLUPDQ
WKH*3<0DQDJHPHQW5HFRQVWLWXWLRQ 

*3<DJUHHVWRWDNHDOOUHDVRQDEOHFRPPHUFLDOVWHSVSULRUWRWKH(IIHFWLYH7LPHWRHIIHFWWKH*3<
0DQDJHPHQW5HFRQVWLWXWLRQHIIHFWLYHDVRIWKH(IIHFWLYH7LPH2WKHUWKDQWKHFKDQJHVQHFHVVDU\
WRJLYHHIIHFWWRWKH*3<0DQDJHPHQW5HFRQVWLWXWLRQDOORWKHUPDQDJHPHQWRI*3<ZLOOUHPDLQ
LQSODFHDWWKHGLVFUHWLRQRIWKH&KLHI([HFXWLYH2IILFHURI*3<
 ([WHQVLRQRI2XWVLGH'DWH
7KH3DUWLHVDJUHHWKDWLIDVDUHVXOWRIWKHFXUUHQW&29,'SDQGHPLFLWLVQRW
UHDVRQDEO\SRVVLEOHWRKROGWKH9LYD0HHWLQJRQRUSULRUWRWKH0HHWLQJ'HDGOLQHRUWRREWDLQ
QHFHVVDU\RUGHUVRIWKH&RXUWWRDOORZWKH(IIHFWLYH'DWHWRRFFXURQRUSULRUWRWKH2XWVLGH'DWH
WKHQWKH3DUWLHVZLOODFWLQJUHDVRQDEO\DQGLQJRRGIDLWKPXWXDOO\H[WHQGWKH2XWVLGH'DWHE\WKH
DPRXQWRIDQ\VXFKGHOD\XSWRDPD[LPXPRIWKLUW\  GD\V9LYDVKDOOWRWKHH[WHQWSHUPLVVLEOH
XQGHU DSSOLFDEOH /DZ KROG WKH 9LYD 0HHWLQJ DV D YLUWXDO PHHWLQJ DQG VKDOO XVH FRPPHUFLDOO\
UHDVRQDEOHHIIRUWVWRHQVXUHWKDWWKH,QWHULP2UGHUSURYLGHVIRUVXFKYLUWXDOPHHWLQJ,QWKHHYHQW
WKDWXQGHUDSSOLFDEOH/DZ9LYDLVXQDEOHWRKROGDYLUWXDOPHHWLQJDVGHVFULEHGLQWKHIRUHJRLQJ
VHQWHQFHLWVKDOOKROGWKHPHHWLQJDVDK\EULGRIDSK\VLFDODQGYLUWXDOPHHWLQJ
 &&6KDUH'LVWULEXWLRQ
$VRIWKHGDWHRIWKLV$JUHHPHQW*3<KROGVFRPPRQVKDUHVRI&&
*ROG&RUS IRUPHUO\7DNX*ROG&RUS  && ,QFRQQHFWLRQZLWKWKH$UUDQJHPHQW*3<ZLOO
GLVWULEXWHE\ZD\RIDUHWXUQRIFDSLWDOWUDQVDFWLRQDSSUR[LPDWHO\VKDUHVRI&& WKH
&&6KDUHV RUVXFKRWKHUDPRXQWRI&&6KDUHVDV*3<PD\GHWHUPLQHWRWKHVKDUHKROGHUV
RI*3<DWDQ\WLPHRQRUSULRUWRWKH(IIHFWLYH'DWH WKH&&6KDUH'LVWULEXWLRQ 7KH3DUWLHV
DFNQRZOHGJH WKDW WKH && 6KDUH 'LVWULEXWLRQ IRUPHG SDUW RI WKH EDVLV IRU GHWHUPLQLQJ WKH
&RQVLGHUDWLRQ7KH&&6KDUH'LVWULEXWLRQUHPDLQVVXEMHFWWR76;9DFFHSWDQFHDQGFRXUWRU
VKDUHKROGHU DSSURYDO DV UHTXLUHG DQG VKDOO EH FRPSOHWHG LQ DFFRUGDQFH ZLWK 6HFXULWLHV /DZV
LQFOXGLQJZLWKRXWOLPLWDWLRQDQ\DSSOLFDEOHHDUO\ZDUQLQJRUFRQWUROGLVWULEXWLRQSURYLVLRQV
,I*3<LVXQDEOHWRFRPSOHWHWKH&&6KDUH'LVWULEXWLRQRQRUEHIRUHWKH(IIHFWLYH
'DWH WKHQ WKH && 6KDUHV ZLOO EH SODFHG LQ WUXVW ZLWK WKH 'HSRVLWDU\ IRU WKH EHQHILW RI WKH
VKDUHKROGHUVRI*3<DVRIUHFRUGLPPHGLDWHO\SULRUWRWKH(IIHFWLYH7LPH WKH)RUPHU*3<
6KDUHKROGHUV 7KHWUXVWDJUHHPHQWZLWKWKH'HSRVLWDU\ZLOOEHLQVXFKIRUPDVLVDSSURYHGE\








*3<SULRUWRWKH(IIHFWLYH'DWHDQGZLOOSURYLGHWKDWWKH&&6KDUHVEHUHWDLQHGLQWUXVWDQGQRW
RWKHUZLVHGHDOWZLWKXQOHVVGLVWULEXWHGWRWKH)RUPHU*3<6KDUHKROGHUVSURUDWDWRWKHLUKROGLQJV
H[FHSW WKDW LI VXFK GLVWULEXWLRQ LV QRW FRPSOHWHG ZLWKLQ  GD\V RI WKH (IIHFWLYH 'DWH WKH
'HSRVLWDU\ DQG *3< ZLOO DUUDQJH WR VHOO VXFK && 6KDUHV LQ RQH RU PRUH SULYDWH RU PDUNHW
WUDQVDFWLRQVDQGWKHSURFHHGVRIVXFKVDOHRUVDOHVZLOOEHKHOGE\WKH'HSRVLWDU\DQGWKHUHDIWHU
GLVWULEXWHGWRWKH)RUPHU*3<6KDUHKROGHUVQRODWHUWKDQPRQWKVIURPWKH(IIHFWLYH7LPH$Q\
PDUNHWVDOHVRIWKH&&6KDUHVE\WKH'HSRVLWDU\RU*3<ZLOOEHPDGHLQDPDQQHUWKDWZLOOQRW
PDWHULDOO\ DGYHUVHO\ LPSDFW WKH PDUNHW SULFH IRU WKH && 6KDUHV DQG ZLOO EH PDGH IRU FDVK
SURFHHGVDQGDWSULFHVVXEVWDQWLDOO\LQOLQHZLWKSUHYDLOLQJPDUNHWSULFHVDWWKHWLPHRIVDOH
$57,&/(

5(35(6(17$7,216$1':$55$17,(62)9,9$


5HSUHVHQWDWLRQVDQG:DUUDQWLHV

([FHSWDVVSHFLILFDOO\GLVFORVHGLQWKH9LYD'LVFORVXUH/HWWHU ZKLFKVKDOOPDNH
UHIHUHQFH WR WKH DSSOLFDEOH VHFWLRQ VXEVHFWLRQ SDUDJUDSK RU VXESDUDJUDSK EHORZ LQ UHVSHFW RI
ZKLFK VXFK TXDOLILFDWLRQ LV EHLQJ PDGH  9LYD KHUHE\ UHSUHVHQWV DQG ZDUUDQWV WR *3< DQG
DFNQRZOHGJHVWKDW*3<LVUHO\LQJXSRQVXFKUHSUHVHQWDWLRQVDQGZDUUDQWLHVLQFRQQHFWLRQZLWK
WKHHQWHULQJLQWRRIWKLV$JUHHPHQWDQGFRPSOHWLQJWKH$UUDQJHPHQWDVIROORZV






2UJDQL]DWLRQDQG4XDOLILFDWLRQ9LYDDQGLWV6XEVLGLDU\DUHHDFKDFRUSRUDWLRQGXO\
LQFRUSRUDWHGRUDQHQWLW\GXO\FUHDWHGDQGYDOLGO\H[LVWLQJXQGHUDOODSSOLFDEOH/DZV
RILWVMXULVGLFWLRQRILQFRUSRUDWLRQFRQWLQXDQFHRUFUHDWLRQDQGKDVDOOQHFHVVDU\
FRUSRUDWHRURWKHUSRZHUDXWKRULW\DQGFDSDFLW\WRRZQLWVSURSHUW\DQGDVVHWVDV
QRZRZQHGDQGWRFDUU\RQLWVEXVLQHVVDVLWLVQRZEHLQJFRQGXFWHG9LYDDQGLWV
6XEVLGLDU\ L  KDV DOO PDWHULDO SHUPLWV QHFHVVDU\ WR FRQGXFW LWV EXVLQHVV
VXEVWDQWLDOO\DVQRZFRQGXFWHGDVGLVFORVHGLQWKH9LYD3XEOLF'RFXPHQWVH[FHSW
ZKHUHWKHIDLOXUHWRKROGRUFRPSO\ZLWKVXFKSHUPLWVZRXOGQRWLQGLYLGXDOO\RULQ
WKHDJJUHJDWHKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYDDQG LL LVGXO\UHJLVWHUHG
RURWKHUZLVHDXWKRUL]HGDQGTXDOLILHGWRGREXVLQHVVDQGHDFKLVLQJRRGVWDQGLQJ
LQHDFKMXULVGLFWLRQLQZKLFKWKHFKDUDFWHURILWVSURSHUWLHVRZQHGOHDVHGOLFHQVHG
RURWKHUZLVHKHOGRUWKHQDWXUHRILWVDFWLYLWLHVPDNHVVXFKTXDOLILFDWLRQQHFHVVDU\
H[FHSWZKHUHWKHIDLOXUHWREHVRTXDOLILHGZLOOQRWLQGLYLGXDOO\RULQWKHDJJUHJDWH
KDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYD



$XWKRULW\ 5HODWLYH WR WKLV $JUHHPHQW 9LYD KDV WKH UHTXLVLWH FRUSRUDWH SRZHU
DXWKRULW\DQGFDSDFLW\WRHQWHULQWRWKLV$JUHHPHQWDQGWRSHUIRUPLWVREOLJDWLRQV
KHUHXQGHU7KHH[HFXWLRQDQGGHOLYHU\RIWKLV$JUHHPHQWDQGWKHSHUIRUPDQFHE\
9LYDRILWVREOLJDWLRQVKHUHXQGHUDQGWKHFRQVXPPDWLRQE\9LYDRIWKHWUDQVDFWLRQV
FRQWHPSODWHGE\WKLV$JUHHPHQWKDYHEHHQGXO\DXWKRUL]HGE\WKH9LYD%RDUGDQG
QR RWKHU FRUSRUDWH SURFHHGLQJV RQ LWV SDUW DUH QHFHVVDU\ WR DXWKRUL]H WKLV
$JUHHPHQW 7KLV $JUHHPHQW KDV EHHQ GXO\ H[HFXWHG DQG GHOLYHUHG E\ 9LYD DQG
FRQVWLWXWHVDOHJDOYDOLGDQGELQGLQJREOLJDWLRQRI9LYDHQIRUFHDEOHDJDLQVWLWLQ





DFFRUGDQFHZLWKLWVWHUPVVXEMHFWWRWKHTXDOLILFDWLRQWKDWVXFKHQIRUFHDELOLW\PD\
EH OLPLWHG E\ EDQNUXSWF\ LQVROYHQF\ UHRUJDQL]DWLRQ RU RWKHU DSSOLFDEOH /DZV
UHODWLQJWRRUDIIHFWLQJULJKWVRIFUHGLWRUVJHQHUDOO\DQGVXEMHFWWRWKHTXDOLILFDWLRQ
WKDWHTXLWDEOHUHPHGLHVLQFOXGLQJVSHFLILFSHUIRUPDQFHDUHGLVFUHWLRQDU\


1R&RQIOLFW5HTXLUHG)LOLQJVDQG&RQVHQW7KHH[HFXWLRQDQGGHOLYHU\E\9LYDRI
WKLV $JUHHPHQW DQG WKH SHUIRUPDQFH E\ LW RI LWV REOLJDWLRQV KHUHXQGHU DQG WKH
FRPSOHWLRQRIWKH$UUDQJHPHQWZLOOQRWYLRODWHFRQIOLFWZLWKRUUHVXOWLQDEUHDFK
RIDQ\SURYLVLRQRIWKHFRQVWDWLQJGRFXPHQWVRI9LYDRULWV6XEVLGLDU\DQGZLOOQRW


YLRODWHFRQIOLFWZLWKRUUHVXOWLQDEUHDFKRI $ DQ\&RQWUDFWLQGHQWXUH
GHHGRIWUXVWPRUWJDJHERQGLQVWUXPHQWRU$XWKRUL]DWLRQWRZKLFK9LYD
RU LWV 6XEVLGLDU\ LV D SDUW\ RU E\ ZKLFK 9LYD RU LWV 6XEVLGLDU\ LV ERXQG
H[FHSWDVZRXOGQRWLQGLYLGXDOO\RULQWKHDJJUHJDWHKDYHRUUHDVRQDEO\EH
H[SHFWHG WR KDYH D 0DWHULDO $GYHUVH (IIHFW RQ 9LYD RU %  DQ\ /DZ WR
ZKLFK9LYDRULWV6XEVLGLDU\LVVXEMHFWRUE\ZKLFK9LYDLVERXQG



JLYHULVHWRDQ\ULJKWRIWHUPLQDWLRQRUWKHDFFHOHUDWLRQRIDQ\LQGHEWHGQHVV
XQGHU DQ\ VXFK &RQWUDFW LQGHQWXUH GHHG RI WUXVW PRUWJDJH ERQG
LQVWUXPHQW RU $XWKRUL]DWLRQ H[FHSW DV ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH
DJJUHJDWH KDYH RU UHDVRQDEO\ EH H[SHFWHG WR KDYH D 0DWHULDO $GYHUVH
(IIHFWRQ9LYD








H[FHSWDVZRXOGQRWLQGLYLGXDOO\RULQWKHDJJUHJDWHKDYHRUUHDVRQDEO\EH
H[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYDJLYHULVHWRDQ\ULJKWV
RI ILUVW UHIXVDO RU ULJKWV RI ILUVW RIIHU WULJJHU DQ\ FKDQJH LQ FRQWURO RU
LQIOXHQFH SURYLVLRQV RU DQ\ UHVWULFWLRQ RU OLPLWDWLRQ XQGHU DQ\ VXFK
&RQWUDFW LQGHQWXUH GHHG RI WUXVW PRUWJDJH ERQG LQVWUXPHQW RU
$XWKRUL]DWLRQRUUHVXOWLQWKHLPSRVLWLRQRIDQ\/LHQXSRQDQ\RI9LYD VRU
LWV6XEVLGLDU\ VDVVHWV



UHVXOW LQ DQ\ SD\PHQW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ ERQXV JROGHQ
SDUDFKXWHUHWLUHPHQWVHYHUDQFHUHWLULQJDOORZDQFHRUVLPLODUSD\PHQWRU
DQ\ RWKHU EHQHILW RU HQKDQFHG EHQHILW  EHFRPLQJ GXH RU SD\DEOH WR DQ\
FXUUHQWRUIRUPHUHPSOR\HHRUFRQWUDFWRURI9LYDRULWV6XEVLGLDU\RU
LQFUHDVH WKH UDWH RI ZDJHV VDODULHV FRPPLVVLRQV ERQXVHV LQFHQWLYH
FRPSHQVDWLRQ RU RWKHU UHPXQHUDWLRQ VHYHUDQFH HQWLWOHPHQWV RU EHQHILWV
RWKHUZLVHSD\DEOHWRDQ\FXUUHQWRUIRUPHUHPSOR\HHRUFRQWUDFWRURI9LYD
RULWV6XEVLGLDU\

2WKHUWKDQWKH,QWHULP2UGHUWKH)LQDO2UGHUWKHDSSURYDORIWKH76;9WKHILOLQJ
ZLWKWKH5HJLVWUDURIDQ\UHFRUGVLQIRUPDWLRQRURWKHUGRFXPHQWVUHTXLUHGE\WKH
5HJLVWUDU LQ FRQQHFWLRQ ZLWK WKH $UUDQJHPHQW QR $XWKRUL]DWLRQ FRQVHQW RU
DSSURYDORIRUILOLQJZLWKDQ\*RYHUQPHQWDO(QWLW\RUDQ\FRXUWRURWKHUDXWKRULW\





LVQHFHVVDU\RQWKHSDUWRI9LYDRULWV6XEVLGLDU\IRUWKHFRQVXPPDWLRQE\9LYDRI
LWVREOLJDWLRQVLQFRQQHFWLRQZLWKWKH$UUDQJHPHQWXQGHUWKLV$JUHHPHQWRUIRUWKH
FRPSOHWLRQRIWKH$UUDQJHPHQWQRWWRFDXVHRUUHVXOWLQDQ\ORVVRIDQ\ULJKWVRU
DVVHWV RU DQ\ LQWHUHVW WKHUHLQ KHOG E\ 9LYD RU LWV 6XEVLGLDU\ LQ DQ\ PDWHULDO
SURSHUWLHV H[FHSW IRU VXFK $XWKRUL]DWLRQV FRQVHQWV DSSURYDOV DQG ILOLQJV DV WR
ZKLFK WKH IDLOXUH WR REWDLQ RU PDNH ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH
SUHYHQWRUPDWHULDOO\GHOD\FRQVXPPDWLRQRIWKH$UUDQJHPHQW


$SSURYDORIWKH$UUDQJHPHQW L WKH6SHFLDO&RPPLWWHHUHFHLYHGWKHRUDO)DLUQHVV
2SLQLRQRQ)HEUXDU\DQGWKHRUDO)DLUQHVV2SLQLRQRQ0DUFKWR
WKHHIIHFWWKDWEDVHGRQDQGVXEMHFWWRWKHPDWWHUVVHWIRUWKWKHUHLQDVDW0DUFK
WKH&RQVLGHUDWLRQXQGHUWKH$UUDQJHPHQWLVIDLUIURPDILQDQFLDOSRLQWRI
YLHZ WR WKH 9LYD 6KDUHKROGHUV DQG VXFK RSLQLRQV KDYH QRW EHHQ ZLWKGUDZQ RU
PRGLILHGDWWKHGDWHRIWKLV$JUHHPHQW LL WKH9LYD%RDUGKDVGHWHUPLQHGWKDWDV
RI WKH GDWH KHUHRI DIWHU UHFHLYLQJ OHJDO DQG ILQDQFLDO DGYLFH DQG IROORZLQJ WKH
UHFHLSWDQGUHYLHZRIDUHFRPPHQGDWLRQIURPWKH6SHFLDO&RPPLWWHHGHWHUPLQHG
WKDWWKH&RQVLGHUDWLRQXQGHUWKH$UUDQJHPHQWLVIDLUWRWKH9LYD6KDUHKROGHUVDQG
WKH $UUDQJHPHQW LV LQ WKH EHVW LQWHUHVW RI 9LYD DQG LLL  WKH 9LYD %RDUG KDV
DSSURYHGWKH$UUDQJHPHQWSXUVXDQWWRWKH3ODQRI$UUDQJHPHQWDQGWKHH[HFXWLRQ
DQG SHUIRUPDQFH RI WKLV $JUHHPHQW DQG QR DFWLRQ KDV EHHQ WDNHQ WR DPHQG RU
VXSHUVHGHVXFKGHWHUPLQDWLRQVUHVROXWLRQVRUDXWKRUL]DWLRQV



6XEVLGLDULHV 9LYD KDV RQH ZKROO\RZQHG 6XEVLGLDU\  &RUS D 1HYDGD
FRUSRUDWLRQ $OO RI WKH LVVXHG DQG RXWVWDQGLQJ VKDUHV RI FDSLWDO VWRFN DQG RWKHU
RZQHUVKLS LQWHUHVWV RI 9LYD LQ LWV 6XEVLGLDU\ KDYH EHHQ GXO\ DXWKRUL]HG YDOLGO\
LVVXHG IXOO\ SDLG DQG DUH QRQDVVHVVDEOH DQG DOO VXFK VKDUHV DUH OHJDOO\ DQG
EHQHILFLDOO\RZQHGIUHHDQGFOHDURIDOO/LHQVDQGWKHUHDUHQRRXWVWDQGLQJRSWLRQV
ZDUUDQWV ULJKWV HQWLWOHPHQWV XQGHUVWDQGLQJV RU FRPPLWPHQWV FRQWLQJHQW RU
RWKHUZLVH UHJDUGLQJWKHULJKWWRSXUFKDVHRUDFTXLUHRUVHFXULWLHVFRQYHUWLEOHRU
H[FKDQJHDEOHIRUDQ\VXFKVKDUHRIFDSLWDOVWRFNRURWKHURZQHUVKLSLQWHUHVWVLQRU
PDWHULDO DVVHWV RU SURSHUWLHV RI WKH 6XEVLGLDU\ 7KHUH DUH QR FRQWUDFWV
FRPPLWPHQWV DJUHHPHQWV XQGHUVWDQGLQJV DUUDQJHPHQWV RU UHVWULFWLRQV ZKLFK
UHTXLUHWKH6XEVLGLDU\WRLVVXHVHOORUGHOLYHUDQ\VKDUHVLQLWVVKDUHFDSLWDORURWKHU
RZQHUVKLS LQWHUHVWV RU DQ\ VHFXULWLHV RU REOLJDWLRQV FRQYHUWLEOH LQWR RU
H[FKDQJHDEOHIRUDQ\VKDUHVRILWVVKDUHFDSLWDORURWKHURZQHUVKLSLQWHUHVWV



&RPSOLDQFHZLWK/DZV





7KHRSHUDWLRQVRI9LYDDQGLWV6XEVLGLDU\KDYHEHHQDQGDUHQRZFRQGXFWHG
LQFRPSOLDQFHZLWKDOO DQGQRWLQYLRODWLRQRIDQ\ DSSOLFDEOH/DZVRIHDFK
DSSOLFDEOHMXULVGLFWLRQDQG QHLWKHU9LYD QRU LWV 6XEVLGLDU\KDV UHFHLYHG
DQ\QRWLFHRIDQ\DOOHJHGYLRODWLRQRIDQ\VXFK/DZV










&RPSDQ\$XWKRUL]DWLRQV9LYDDQGLWV6XEVLGLDU\KDYHREWDLQHGDOO$XWKRUL]DWLRQV
QHFHVVDU\ IRU WKH RZQHUVKLS RSHUDWLRQ GHYHORSPHQW PDLQWHQDQFH RU XVH RI WKH
PDWHULDODVVHWVRI9LYDDQGLWV6XEVLGLDU\DVFXUUHQWO\RZQHGRSHUDWHGGHYHORSHG
PDLQWDLQHG RU XVHG RU RWKHUZLVH LQ FRQQHFWLRQ ZLWK WKH PDWHULDO EXVLQHVV RU
RSHUDWLRQV RI 9LYD DQG LWV 6XEVLGLDU\ DV SUHVHQWO\ FDUULHG RQ DQG VXFK
$XWKRUL]DWLRQVDUHLQIXOOIRUFHDQGHIIHFW9LYDDQGLWV6XEVLGLDU\KDYHFRPSOLHG
ZLWK DQG DUH LQ PDWHULDO FRPSOLDQFH ZLWK DOO $XWKRUL]DWLRQV 7KHUH LV QR DFWLRQ
LQYHVWLJDWLRQ RU SURFHHGLQJ SHQGLQJ RU WR WKH NQRZOHGJH RI 9LYD WKUHDWHQHG
UHJDUGLQJDQ\RIWKH$XWKRUL]DWLRQV1RQHRI9LYDRULWV6XEVLGLDU\KDVUHFHLYHG
DQ\ QRWLFH ZKHWKHU ZULWWHQ RU RUDO RI UHYRFDWLRQ RU QRQUHQHZDO RI DQ\ VXFK
$XWKRUL]DWLRQVRURIDQ\LQWHQWLRQRIDQ\3HUVRQWRUHYRNHRUUHIXVHWRUHQHZDQ\
RIVXFK$XWKRUL]DWLRQVDQGDOOVXFK$XWKRUL]DWLRQVFRQWLQXHWREHHIIHFWLYHLQRUGHU
IRU9LYDDQGLWV6XEVLGLDU\WRFRQWLQXHWRFRQGXFWWKHLUUHVSHFWLYHEXVLQHVVHVDV
WKH\DUHFXUUHQWO\EHLQJFRQGXFWHG



&DSLWDOL]DWLRQDQG/LVWLQJ





1HLWKHU9LYDQRULWV6XEVLGLDU\LVLQFRQIOLFWZLWKRULQGHIDXOW LQFOXGLQJ
FURVVGHIDXOWV XQGHURULQYLRODWLRQRI $ LWVDUWLFOHVE\ODZVRUHTXLYDOHQW
RUJDQL]DWLRQDOGRFXPHQWVRU % DQ\&RQWUDFWWRZKLFKLWRULWV6XEVLGLDU\
RUE\ZKLFKDQ\RIVXFK3HUVRQ VSURSHUWLHVRUDVVHWVLVERXQGRUDIIHFWHG
H[FHSW IRU FRQIOLFWV RU GHIDXOWV ZKLFK LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH
ZRXOGQRWKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYD

7KH DXWKRUL]HG VKDUH FDSLWDO RI 9LYD FRQVLVWV RI DQ XQOLPLWHG QXPEHU RI
9LYD6KDUHV$VDWWKHGDWHRIWKLV$JUHHPHQWWKHUHZHUH $ 
9LYD6KDUHVYDOLGO\LVVXHGDQGRXWVWDQGLQJDVIXOO\SDLGDQGQRQDVVHVVDEOH
VKDUHVRI9LYD % RXWVWDQGLQJ9LYD2SWLRQVSURYLGLQJIRUWKHLVVXDQFHRI
9LYD6KDUHVXSRQWKHH[HUFLVHWKHUHRIDQG & RXWVWDQGLQJ9LYD
:DUUDQWV SURYLGLQJ IRU WKH LVVXDQFH RI  9LYD 6KDUHV XSRQ WKH
H[HUFLVHWKHUHRI([FHSWIRUWKH9LYD2SWLRQVDQG9LYD:DUUDQWVUHIHUUHG
WR LQ WKLV 6HFWLRQ  K L  DQG SXUVXDQW WR WKLV $JUHHPHQW WKHUH DUH QR
RSWLRQVZDUUDQWVFRQYHUVLRQSULYLOHJHVSHUIRUPDQFHULJKWVFDOOVRURWKHU
ULJKWVVKDUHKROGHUULJKWVSODQVDJUHHPHQWVDUUDQJHPHQWVFRPPLWPHQWV
RUREOLJDWLRQVRI9LYDWRLVVXHRUVHOODQ\9LYD6KDUHVRURWKHUVHFXULWLHVRI
9LYD RU REOLJDWLRQV RI DQ\ NLQG FRQYHUWLEOH LQWR H[FKDQJHDEOH IRU RU
RWKHUZLVH FDUU\LQJ WKH ULJKW RU REOLJDWLRQ WR DFTXLUH DQ\ 9LYD 6KDUHV RU
RWKHU VHFXULWLHV RI 9LYD DQG WKHUH DUH QR RXWVWDQGLQJ VWRFN DSSUHFLDWLRQ
ULJKWV SKDQWRP HTXLW\ RU VLPLODU ULJKWV DJUHHPHQWV DUUDQJHPHQWV RU
FRPPLWPHQWV RI 9LYD EDVHG XSRQ WKH ERRN YDOXH LQFRPH RU DQ\ RWKHU
DWWULEXWH RI 9LYD DQG QR 3HUVRQ LV HQWLWOHG WR DQ\ SUHHPSWLYH RU RWKHU
VLPLODUULJKWJUDQWHGE\9LYD7KH9LYD6KDUHVDUHOLVWHGRQWKH76;9DQG
DUHQRWOLVWHGRUTXRWHGRQDQ\PDUNHWRWKHUWKDQWKH76;9










6FKHGXOH K LL RIWKH9LYD'LVFORVXUH/HWWHUVHWVIRUWKDVRIWKHGDWH
KHUHRIWKHKROGHUVRIDOORXWVWDQGLQJ9LYD2SWLRQVDQG9LYD:DUUDQWVDQG
WKHQXPEHUH[HUFLVHSULFHVDQGH[SLUDWLRQGDWHVRIVXFK9LYD2SWLRQVDQG
9LYD:DUUDQWV$OO9LYD6KDUHVWKDWPD\EHLVVXHGSXUVXDQWWRWKHH[HUFLVH
RIRXWVWDQGLQJ9LYD2SWLRQVRU9LYD:DUUDQWVSULRUWRWKH(IIHFWLYH'DWH
ZLOOZKHQLVVXHGLQDFFRUGDQFHZLWKWKHWHUPVRIWKH9LYD2SWLRQVRUWKH
9LYD:DUUDQWVDVWKHFDVHPD\EHEHGXO\DXWKRUL]HGYDOLGO\LVVXHGIXOO\
SDLGDQGQRQDVVHVVDEOHDQGDUHQRWDQGZLOOQRWEHVXEMHFWWRRULVVXHGLQ
YLRODWLRQRIDQ\SUHHPSWLYHULJKWV


7KHUH DUH QR RXWVWDQGLQJ FRQWUDFWXDO REOLJDWLRQV RI 9LYD WR UHSXUFKDVH
UHGHHPRURWKHUZLVHDFTXLUHDQ\9LYD6KDUHV



$OO RXWVWDQGLQJ VHFXULWLHV RI 9LYD KDYH EHHQ LVVXHG LQ DFFRUGDQFH ZLWK
DSSOLFDEOH/DZVLQFOXGLQJ6HFXULWLHV/DZV



6KDUHKROGHUDQG6LPLODU$JUHHPHQWV1HLWKHU9LYDQRULWV6XEVLGLDU\LVSDUW\WR
DQ\ VKDUHKROGHU SRROLQJ YRWLQJ WUXVW RU RWKHU VLPLODU DJUHHPHQW UHODWLQJ WR WKH
LVVXHGDQGRXWVWDQGLQJVKDUHVLQWKHFDSLWDORI9LYDRULWV6XEVLGLDU\DVDSSOLFDEOH



866HFXULWLHV/DZ0DWWHUV9LYDLVDIRUHLJQSULYDWHLVVXHUDVGHILQHGLQ5XOH
RIWKH866HFXULWLHV$FWLWKDVQRFODVVRIVHFXULWLHVRXWVWDQGLQJWKDWLVRULV
UHTXLUHG WR EH UHJLVWHUHG XQGHU 6HFWLRQ  RI WKH 86 ([FKDQJH $FW RU WKDW LV
VXEMHFWWRWKHUHSRUWLQJUHTXLUHPHQWVRI6HFWLRQVRU G RIWKH86([FKDQJH
$FWDQG9LYDLVQRWUHJLVWHUHGRUUHTXLUHGWRUHJLVWHUDVDQLQYHVWPHQWFRPSDQ\
XQGHUWKH8QLWHG6WDWHVInvestment Company Act of 1940



5HSRUWV9LYDKDVILOHGZLWKDOODSSOLFDEOH*RYHUQPHQWDO(QWLWLHVWUXHDQGFRPSOHWH
FRSLHVRIWKH9LYD3XEOLF'RFXPHQWVWKDWLWLVUHTXLUHGXQGHUDSSOLFDEOH6HFXULWLHV
/DZV WR ILOH WKHUHZLWK $OO 9LYD 3XEOLF 'RFXPHQWV DW WKH WLPH ILOHG L  GLG QRW
FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDWHULDO IDFW RU RPLW WR VWDWH D PDWHULDO IDFW
UHTXLUHGWREHVWDWHGWKHUHLQRUQHFHVVDU\WRPDNHWKHVWDWHPHQWVWKHUHLQLQOLJKWRI
WKHFLUFXPVWDQFHVXQGHUZKLFKWKH\ZHUHPDGHQRWPLVOHDGLQJRUZHUHRWKHUZLVH
VXEVHTXHQWO\FRUUHFWHGE\DIXUWKHU9LYD3XEOLF'RFXPHQWSULRUWRWKHGDWHRIWKH
/HWWHURI,QWHQWDQG LL FRPSOLHGLQDOOPDWHULDOUHVSHFWVZLWKWKHUHTXLUHPHQWVRI
DSSOLFDEOH 6HFXULWLHV /DZV 9LYD KDV QRW ILOHG DQ\ FRQILGHQWLDO PDWHULDO FKDQJH
UHSRUW ZLWK DQ\ *RYHUQPHQWDO (QWLW\ ZKLFK DW WKH GDWH KHUHRI UHPDLQV
FRQILGHQWLDO7KHUHDUHQRRXWVWDQGLQJRUXQUHVROYHGFRPPHQWVLQDFRPPHQWOHWWHU
IURPDQ\VHFXULWLHVUHJXODWRUZLWKUHVSHFWWRDQ\9LYD3XEOLF'RFXPHQWDQGWRWKH
NQRZOHGJH RI 9LYD QR 9LYD 3XEOLF 'RFXPHQW LV VXEMHFW WR DQ RQJRLQJ DXGLW
UHYLHZFRPPHQWRULQYHVWLJDWLRQE\DQ\*RYHUQPHQWDO(QWLW\



)LQDQFLDO6WDWHPHQWV







7KHDXGLWHGDQQXDOFRQVROLGDWHGILQDQFLDOVWDWHPHQWVIRU9LYDDVDWDQGIRU
HDFK RI WKH ILVFDO \HDUV HQGHG 2FWREHU   DQG  LQFOXGLQJ WKH
QRWHV WKHUHWR DQG WKH UHSRUW E\ 9LYD V DXGLWRUV WKHUHRQ FROOHFWLYHO\ WKH
9LYD)LQDQFLDO6WDWHPHQWV KDYHEHHQDQGDOOILQDQFLDOVWDWHPHQWVRI
9LYDZKLFKDUHSXEOLFO\GLVVHPLQDWHGE\9LYDLQUHVSHFWRIDQ\VXEVHTXHQW
SHULRGV SULRU WR WKH (IIHFWLYH 7LPH ZLOO EH SUHSDUHG LQ DFFRUGDQFH ZLWK
,)56 DSSOLHG RQ D EDVLV FRQVLVWHQW ZLWK SULRU SHULRGV DQG DOO DSSOLFDEOH
/DZV DQG SUHVHQW IDLUO\ LQ DOO PDWHULDO UHVSHFWV WKH DVVHWV OLDELOLWLHV
ZKHWKHUDFFUXHGDEVROXWHFRQWLQJHQWRURWKHUZLVH FRQVROLGDWHGILQDQFLDO
SRVLWLRQ DQG UHVXOWV RI RSHUDWLRQV RI 9LYD DQG LWV 6XEVLGLDU\ DV RI WKH
UHVSHFWLYHGDWHVWKHUHRIDQGLWVUHVXOWVRIRSHUDWLRQVDQGFDVKIORZVIRUWKH
UHVSHFWLYHSHULRGVFRYHUHGWKHUHE\ H[FHSWDVPD\EHLQGLFDWHGH[SUHVVO\LQ
WKH QRWHV WKHUHWR  7KHUH DUH QR RXWVWDQGLQJ ORDQV PDGH E\ 9LYD RU LWV
6XEVLGLDU\WRDQ\H[HFXWLYHRIILFHURUGLUHFWRU RUWKHLUDIILOLDWHV RI9LYDRU
LWV 6XEVLGLDU\ 2WKHU WKDQ DV GLVFORVHG LQ WKH 9LYD )LQDQFLDO 6WDWHPHQWV
WKHUHKDVEHHQQRPDWHULDOFKDQJHLQ9LYD VDFFRXQWLQJSROLFLHVGXULQJVXFK
SHULRGV



1HLWKHU 9LYD QRU LWV 6XEVLGLDU\ LV D SDUW\ WR RU KDV DQ\ FRPPLWPHQW WR
EHFRPHDSDUW\WRDQ\MRLQWYHQWXUHRIIEDODQFHVKHHWDUUDQJHPHQWRUDQ\
VLPLODU &RQWUDFW LQFOXGLQJ DQ\ &RQWUDFW UHODWLQJ WR DQ\ WUDQVDFWLRQ RU
UHODWLRQVKLSEHWZHHQRUDPRQJ9LYDRULWV6XEVLGLDU\RQWKHRQHKDQGDQG
DQ\ XQFRQVROLGDWHG DIILOLDWH LQFOXGLQJ DQ\ VWUXFWXUHG ILQDQFH VSHFLDO
SXUSRVHRUOLPLWHGSXUSRVHHQWLW\RU3HUVRQRQWKHRWKHUKDQG ZKHUHWKH
UHVXOW SXUSRVH RU HIIHFW RI VXFK &RQWUDFW LV WR DYRLG GLVFORVXUH RI DQ\
PDWHULDO WUDQVDFWLRQ LQYROYLQJ RU PDWHULDO OLDELOLWLHV RI 9LYD RU LWV
6XEVLGLDU\LQWKHSXEOLVKHGILQDQFLDOVWDWHPHQWVRI9LYDRUWKH9LYD3XEOLF
'RFXPHQWV







6LQFH 2FWREHU   QHLWKHU 9LYD QRU WR 9LYD V NQRZOHGJH DQ\
GLUHFWRURIILFHUHPSOR\HHDXGLWRUDFFRXQWDQWRUUHSUHVHQWDWLYHRI9LYDRU
LWV6XEVLGLDU\KDVUHFHLYHGRURWKHUZLVHKDGRUREWDLQHGNQRZOHGJHRIDQ\
FRPSODLQWDOOHJDWLRQDVVHUWLRQRUFODLPZKHWKHUZULWWHQRURUDOUHJDUGLQJ
WKHDFFRXQWLQJRUDXGLWLQJSUDFWLFHVSURFHGXUHVPHWKRGRORJLHVRUPHWKRGV
RI 9LYD RU LWV 6XEVLGLDU\ RU WKHLU UHVSHFWLYH LQWHUQDO DFFRXQWLQJ FRQWUROV
LQFOXGLQJ DQ\ FRPSODLQW DOOHJDWLRQ DVVHUWLRQ RU FODLP WKDW 9LYD RU LWV
6XEVLGLDU\ KDV HQJDJHG LQ TXHVWLRQDEOH DFFRXQWLQJ RU DXGLWLQJ SUDFWLFHV
ZKLFKKDVQRWEHHQUHVROYHGWRWKHVDWLVIDFWLRQRIWKHDXGLWFRPPLWWHHRIWKH
9LYD%RDUG

8QGLVFORVHG /LDELOLWLHV 1HLWKHU RI 9LYD QRU LWV 6XEVLGLDU\ KDV DQ\ OLDELOLWLHV RU
REOLJDWLRQVRIDQ\QDWXUHZKHWKHURUQRWDFFUXHGFRQWLQJHQWRURWKHUZLVHDQGLV
QRWSDUW\WRRUERXQGE\DQ\VXUHW\VKLSJXDUDQWHHLQGHPQLILFDWLRQRUDVVXPSWLRQ
DJUHHPHQW RU HQGRUVHPHQW RI RU DQ\ VLPLODU &RQWUDFW ZLWK UHVSHFW WR WKH





REOLJDWLRQVOLDELOLWLHVRULQGHEWHGQHVVRIDQ\3HUVRQH[FHSWIRU L OLDELOLWLHVDQG
REOLJDWLRQV WKDW DUH VSHFLILFDOO\ SUHVHQWHG RQ WKH EDODQFH VKHHW RI 9LYD DV RI
2FWREHU WKH9LYD%DODQFH6KHHW RUGLVFORVHGLQWKHQRWHVWKHUHWRRU
LL OLDELOLWLHVDQGREOLJDWLRQVLQFXUUHGLQWKHRUGLQDU\FRXUVHRIEXVLQHVVFRQVLVWHQW
ZLWKSDVWSUDFWLFHVLQFH2FWREHUWKDWDUHQRWDQGZRXOGQRWLQGLYLGXDOO\
RU LQ WKH DJJUHJDWH ZLWK DOO RWKHU OLDELOLWLHV DQG REOLJDWLRQV RI 9LYD DQG LWV
6XEVLGLDU\ RWKHUWKDQWKRVHGLVFORVHGRQWKH9LYD%DODQFH6KHHWDQGRULQWKHQRWHV
WR WKH 9LYD )LQDQFLDO 6WDWHPHQWV  UHDVRQDEO\ EH H[SHFWHG WR KDYH D 0DWHULDO
$GYHUVH(IIHFWRQ9LYD


'HULYDWLYH&RQWUDFWV1HLWKHU9LYDQRULWV6XEVLGLDU\KDYHREOLJDWLRQVRUOLDELOLWLHV
GLUHFWRULQGLUHFWYHVWHGRUFRQWLQJHQWLQUHVSHFWRIDQ\'HULYDWLYH&RQWUDFWV



3URSHUWLHVDQG0LQHUDO5LJKWV


$OORI9LYD VDQGLWV6XEVLGLDU\ VLQWHUHVWVLQUHDOSURSHUWLHV FROOHFWLYHO\
WKH 9LYD 3URSHUWLHV  DQG DOO RI 9LYD V DQG LWV 6XEVLGLDU\ V PLQHUDO
LQWHUHVWVDQGULJKWV LQFOXGLQJDQ\PDWHULDOFODLPVPLQLQJOHDVHVELGVIRU
PLQHUDO ULJKWV DQG PLQLQJ ULJKWV LQ HDFK FDVH HLWKHU H[LVWLQJ XQGHU
&RQWUDFW E\ RSHUDWLRQ RI /DZ RU RWKHUZLVH  FROOHFWLYHO\ WKH 9LYD
0LQHUDO 5LJKWV  DUH VHW RXW LQ 6FKHGXOH  R  RI WKH 9LYD 'LVFORVXUH
/HWWHU2WKHUWKDQWKH9LYD3URSHUWLHVDQGWKH9LYD0LQHUDO5LJKWVVHWRXW
LQ6FKHGXOH R RIWKH9LYD'LVFORVXUH/HWWHU9LYDDQGLWV6XEVLGLDU\GR
QRWRZQRUKDYHDQ\LQWHUHVWLQDQ\PDWHULDOUHDOSURSHUW\RUDQ\PDWHULDO
PLQHUDOLQWHUHVWVDQGULJKWV



9LYDRULWV6XEVLGLDU\LVWKHVROHOHJDODQGEHQHILFLDORZQHURIDOOULJKWWLWOH
DQGLQWHUHVWLQDQGWRWKH9LYD3URSHUWLHVDQGWKH9LYD0LQHUDO5LJKWVIUHH
DQGFOHDURIDQ\/LHQV








$OORIWKH9LYD0LQHUDO5LJKWVKDYHEHHQSURSHUO\ORFDWHGDQGUHFRUGHGLQ
FRPSOLDQFHZLWKDSSOLFDEOH/DZDQGDUHFRPSULVHGRIYDOLGDQGVXEVLVWLQJ
PLQHUDOFODLPVDQGWRWKHNQRZOHGJHRI9LYDDQGLWV6XEVLGLDU\WKHUHLVQR
EDVLV IRU SURWHVWLQJ WKH VWDNLQJ ORFDWLQJ RU UHFRUGLQJ RI DQ\ RI WKH 9LYD
0LQHUDO5LJKWV



7KH9LYD3URSHUWLHVDQGWKH9LYD0LQHUDO5LJKWVDUHLQJRRGVWDQGLQJXQGHU
DSSOLFDEOH /DZ DQG WR WKH NQRZOHGJH RI 9LYD DOO ZRUN UHTXLUHG WR EH
SHUIRUPHG DQG ILOHG LQ UHVSHFW WKHUHRI KDV EHHQ SHUIRUPHG DQG ILOHG DOO
7D[HV UHQWDOV IHHV H[SHQGLWXUHV DQG RWKHU SD\PHQWV LQ UHVSHFW WKHUHRI
KDYHEHHQSDLGRULQFXUUHGDQGDOOILOLQJVLQUHVSHFWWKHUHRIKDYHEHHQPDGH
7RWKHNQRZOHGJHRI9LYDWKHUHLVQRDGYHUVHFODLPDJDLQVWRUFKDOOHQJHWR
WKHWLWOHWRRURZQHUVKLSRIWKH9LYD3URSHUWLHVRUDQ\RIWKH9LYD0LQHUDO
5LJKWV







9LYD DQG LWV 6XEVLGLDU\ KDYH WKH H[FOXVLYH ULJKW WR GHDO ZLWK WKH 9LYD
3URSHUWLHVDQGDOORIWKH9LYD0LQHUDO5LJKWV



1R3HUVRQRWKHUWKDQ9LYDRULWV6XEVLGLDU\KDVDQ\LQWHUHVWLQDQ\RIWKH
9LYD 3URSHUWLHV RU DQ\ RI WKH 9LYD 0LQHUDO 5LJKWV RU WKH SURGXFWLRQ RU
SURILWVWKHUHIURPRUDQ\UR\DOW\LQUHVSHFWWKHUHRI ZKHWKHUUHJLVWHUHGRU
XQUHJLVWHUHG RUDQ\ULJKWWRDFTXLUHDQ\VXFKLQWHUHVW
 7KHUH DUH QR &RQWUDFWV RU UHVWULFWLRQV ZKLFK ZRXOG UHVWULFW WKH DELOLW\ RI
9LYDRULWV6XEVLGLDU\WRWUDQVIHUWRDWKLUGSDUW\DQLQWHUHVWLQDQ\RIWKH
9LYD 3URSHUWLHV RU DQ\ RI WKH 9LYD 0LQHUDO 5LJKWV RU WKH SURGXFWLRQ RU
SURILWVWKHUHIURPRUDQ\UR\DOW\LQUHVSHFWWKHUHRIRUDQ\ULJKWWRDFTXLUH
DQ\VXFKLQWHUHVW



9LYDKDVQRWJUDQWHGWRDQ\3HUVRQDFFHVVWRRUWKHULJKWWRHQWHUXSRQDQG
H[SORUH RU LQYHVWLJDWH WKH PLQHUDO SRWHQWLDO RI WKH 9LYD 3URSHUWLHV QRU LV
9LYDDZDUHRIDQ\VXFKH[SORUDWLRQRULQYHVWLJDWLRQKDYLQJEHHQFRQGXFWHG
WKHUHRQ



7KHUHDUHQREDFNLQULJKWVHDUQLQULJKWVULJKWVRIILUVWUHIXVDORUVLPLODU
SURYLVLRQVRUULJKWVZKLFKZRXOGDIIHFW9LYD VRULWV6XEVLGLDU\ VLQWHUHVWLQ
WKH9LYD3URSHUWLHVRUDQ\RIWKH9LYD0LQHUDO5LJKWV


7KHUHDUHQRPDWHULDOUHVWULFWLRQVRQWKHDELOLW\RI9LYDRULWV6XEVLGLDU\WR
XVH WUDQVIHU RU H[SORLW WKH 9LYD 3URSHUWLHV RU DQ\ RI WKH 9LYD 0LQHUDO
5LJKWVH[FHSWSXUVXDQWWRDSSOLFDEOH/DZ



1HLWKHU9LYDQRULWV6XEVLGLDU\KDVUHFHLYHGDQ\QRWLFHZKHWKHUZULWWHQRU
RUDOIURPDQ\*RYHUQPHQWDO(QWLW\RIDQ\UHYRFDWLRQRULQWHQWLRQWRUHYRNH
DQ\LQWHUHVWRI9LYDRUDQ\RILWV6XEVLGLDU\LQDQ\RIWKH9LYD3URSHUWLHVRU
DQ\RIWKH9LYD0LQHUDO5LJKWV
 7KHUHKDVEHHQQRPDWHULDOVSLOOGLVFKDUJHOHDNHPLVVLRQHMHFWLRQHVFDSH
GXPSLQJRUDQ\UHOHDVHRUWKUHDWHQHGUHOHDVHRIDQ\NLQGRIDQ\WR[LFRU
KD]DUGRXVVXEVWDQFHRUZDVWH DVGHILQHGE\DQ\DSSOLFDEOHODZ IURPRQ
LQRUXQGHUWKH3URSHUWLHVRULQWRWKHHQYLURQPHQWH[FHSWUHOHDVHVSHUPLWWHG
RURWKHUZLVHDXWKRUL]HGE\VXFKODZ




 9LYDDQGLWV6XEVLGLDU\KDYHDOOVXUIDFHULJKWVLQFOXGLQJIHHVLPSOHHVWDWHV
OHDVHVHDVHPHQWVULJKWVRIZD\DQGSHUPLWVRUOLFHQVHVIURPODQGRZQHUVRU
*RYHUQPHQWDO (QWLWLHV SHUPLWWLQJ WKH XVH RI ODQG E\ 9LYD DQG PLQHUDO
LQWHUHVWV WKDW DUH UHTXLUHG WR OHJDOO\ DFFHVV DQG H[SORLW WKH GHYHORSPHQW
SRWHQWLDORIWKH9LYD3URSHUWLHVDQGWKH9LYD0LQHUDO5LJKWVDVDSSOLFDEOH
DVFRQWHPSODWHGLQ9LYD3XEOLF'RFXPHQWVILOHG DQGDYDLODEOHRQ6('$5 
RQ RU EHIRUH WKH GDWH KHUHRI DQG QR WKLUG SDUW\ RU JURXS KROGV DQ\ VXFK





ULJKWV WKDWZRXOG EH UHTXLUHG E\ 9LYD RU LWV 6XEVLGLDU\ DV DSSOLFDEOH WR
GHYHORS WKH 9LYD 3URSHUWLHV RU DQ\ RI WKH 9LYD 0LQHUDO 5LJKWV DV
DSSOLFDEOHDVFRQWHPSODWHGLQ9LYD3XEOLF'RFXPHQWVILOHG DQGDYDLODEOH
RQ6('$5 RQRUEHIRUHWKHGDWHKHUHRI


$OOPLQHUDOULJKWVORFDWHGLQRURQWKHODQGVRI9LYDRULWV6XEVLGLDU\RU
ODQGVSRROHGRUXQLWL]HGWKHUHZLWKZKLFKKDYHEHHQDEDQGRQHGE\9LYDRU
LWV 6XEVLGLDU\ KDYH EHHQ DEDQGRQHG LQ DFFRUGDQFH ZLWK JRRG PLQLQJ
SUDFWLFHV DQG LQ FRPSOLDQFH ZLWK DOO DSSOLFDEOH /DZV DQG DOO IXWXUH
DEDQGRQPHQWUHPHGLDWLRQDQGUHFODPDWLRQREOLJDWLRQVNQRZQWR9LYDDVRI
WKHGDWHKHUHRIKDYHEHHQDFFXUDWHO\VHWIRUWKLQWKH9LYD3XEOLF'RFXPHQWV
ZLWKRXW RPLVVLRQ RI LQIRUPDWLRQ QHFHVVDU\ WR PDNH WKH GLVFORVXUH QRW
PLVOHDGLQJ
 7KHUHDUHQRDJUHHPHQWVRUXQGHUVWDQGLQJVRIDQ\NLQGZKDWVRHYHUEHWZHHQ
9LYDLWVDIILOLDWHVDQGDQ\WKLUGSDUWLHVDOORZLQJIRUH[SORUDWLRQRUPLQLQJ
ZLWKLQWKHDUHDRIWKH9LYD0LQHUDO5LJKWV
 7RWKHNQRZOHGJHRI9LYDWKHUHDUHQRSHQGLQJRURQJRLQJDFWLRQVWDNHQ
E\RURQEHKDOIRIDQ\QDWLYHRULQGLJHQRXV3HUVRQVSXUVXDQWWRWKHDVVHUWLRQ
RI ULJKWV RU ODQG FODLPV ZLWK UHVSHFW WR DQ\ ODQGV LQFOXGHG LQ WKH 9LYD
3URSHUWLHV
 7RWKHNQRZOHGJHRI9LYDDOOH[SORUDWLRQDFWLYLWLHVFDUULHGRXWRQWKH9LYD
3URSHUWLHVKDYHEHHQFDUULHGRXWLQDOOPDWHULDOUHVSHFWLQDFFRUGDQFHZLWK
JRRGPLQLQJDQGPLQHUDOH[SORUDWLRQSUDFWLFHVDVLQHIIHFWDWWKHWLPHVXFK
DFWLYLWLHVZHUHFDUULHGRXW
 $OO UHSRUWV RU RWKHU GRFXPHQWDWLRQ UHTXLUHG WR EH ILOHG E\ 9LYD RU LWV
6XEVLGLDU\ LQFRQQHFWLRQZLWKWKH9LYD0LQHUDO5LJKWVKDYHEHHQGXO\DQG
WLPHO\ILOHGDVDSSOLFDEOH



$OO 9LYD 0LQHUDO 5LJKWV KDYH EHHQ GXO\ DQG YDOLGO\ LVVXHG SXUVXDQW WR
DSSOLFDEOH/DZVDQGDUHLQJRRGVWDQGLQJE\WKHSURSHUGRLQJDQGILOLQJRI
DVVHVVPHQW ZRUN DQG WKH SD\PHQW RI DOO IHHV 7D[HV DQG UHQWDOV LQ
DFFRUGDQFHZLWKWKHUHTXLUHPHQWVRIDSSOLFDEOH/DZVDQGWKHSHUIRUPDQFH
RIDOORWKHUDFWLRQVQHFHVVDU\LQWKDWUHJDUG
 2WKHUWKDQIHHVSD\DEOHWR*RYHUQPHQW(QWLWLHVLQWKHQRUPDOFRXUVHWKHUH
DUHQRIXWXUHSD\PHQWVUHTXLUHGRURSWLRQDOLQFRQQHFWLRQZLWKWKH9LYD
0LQHUDO 5LJKWV LQFOXGLQJ SXUVXDQW WR DQ\ XQGHUO\LQJ RSWLRQ RU SXUFKDVH
DJUHHPHQWVUHODWHGWKHUHWR





0LQHUDO ,QIRUPDWLRQ 7KH LQIRUPDWLRQ UHODWLQJ WR HVWLPDWHV LQ WKH 9LYD 3XEOLF
'RFXPHQWVRIPLQHUDOUHVRXUFHDQGSUHOLPLQDU\HFRQRPLFDVVHVVPHQWVKDVEHHQ





SUHSDUHGLQDFFRUGDQFHZLWK1,RU6.DVDSSOLFDEOHLQDOOPDWHULDO
UHVSHFWVDQGDFFHSWHGHQJLQHHULQJSUDFWLFHVDQGWKHLQIRUPDWLRQSUHSDUHGE\9LYD
XSRQZKLFKHVWLPDWHVRIPLQHUDOUHVRXUFHVRUSUHOLPLQDU\HFRQRPLFDVVHVVPHQWV
ZHUHEDVHGZDVDWWKHWLPHRIGHOLYHU\WKHUHRIFRPSOHWHDQGDFFXUDWHDQGWKHUH
KDYHEHHQQRFKDQJHVWRVXFKLQIRUPDWLRQVLQFHWKHGDWHRIGHOLYHU\RUSUHSDUDWLRQ
WKHUHRI:LWKUHVSHFWWRLQIRUPDWLRQQRWSUHSDUHGE\9LYDXSRQZKLFKHVWLPDWHVRI
UHVRXUFHVRUSUHOLPLQDU\HFRQRPLFDVVHVVPHQWVZHUHEDVHGVXFKLQIRUPDWLRQZDV
WR9LYD VNQRZOHGJHDWWKHWLPHRIGHOLYHU\WKHUHRIFRPSOHWHDQGDFFXUDWHLQDOO
PDWHULDOUHVSHFWVDQGWR9LYD VNQRZOHGJHWKHUHKDYHEHHQQRPDWHULDOFKDQJHVWR
VXFKLQIRUPDWLRQ$OOGULOOUHVXOWVLQWKHSRVVHVVLRQRI9LYDLQUHVSHFWRILWVSURMHFWV
KDYHEHHQGLVFORVHGLQWKH9LYD'DWD5RRP


([SORUDWLRQ,QIRUPDWLRQ9LYDKDVSURYLGHG*3<ZLWKDFFHVVWRIXOODQGFRPSOHWH
FRSLHVRIDOOH[SORUDWLRQLQIRUPDWLRQDQGGDWDUHODWLQJWRWKH9LYD0LQHUDO5LJKWV
ZKLFK LV RZQHG E\ RU ZLWKLQ WKH SRVVHVVLRQ RU FRQWURO RI 9LYD RU DQ\ RI LWV
6XEVLGLDU\ LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DOO JHRORJLFDO JHRSK\VLFDO DQG
JHRFKHPLFDOLQIRUPDWLRQDQGGDWD LQFOXGLQJDOOGULOOVDPSOHDQGDVVD\UHVXOWVDQG
DOOPDSV DQGDOOWHFKQLFDOUHSRUWVIHDVLELOLW\VWXGLHVDQGRWKHUVLPLODUUHSRUWVDQG
VWXGLHVFRQFHUQLQJWKH9LYD0LQHUDO5LJKWVDQG9LYDKDVWKHULJKWWLWOHRZQHUVKLS
DQGULJKWWRXVHDOOVXFKLQIRUPDWLRQGDWDUHSRUWVDQGVWXGLHV



2SHUDWLRQDO 0DWWHUV ([FHSW DV ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH EH
UHDVRQDEO\H[SHFWHGWRUHVXOWLQD0DWHULDO$GYHUVH(IIHFWRQ9LYD





DOOUHQWDOVUR\DOWLHVRYHUULGLQJUR\DOW\LQWHUHVWVSURGXFWLRQSD\PHQWVQHW
SURILWV LQWHUHVW EXUGHQV SD\PHQWV DQG REOLJDWLRQV GXH DQG SD\DEOH RU
SHUIRUPDEOHDVWKHFDVHPD\EHRQRUSULRUWRWKHGDWHKHUHRIXQGHUZLWK
UHVSHFW WR RU RQ DFFRXQW RI DQ\ GLUHFW RU LQGLUHFW DVVHWV RI 9LYD RU LWV
6XEVLGLDU\KDVEHHQ $ GXO\SDLG % GXO\SHUIRUPHGRU & SURYLGHGIRU
SULRUWRWKHGDWHKHUHRIDQG



DOO FRVWV H[SHQVHV DQG OLDELOLWLHV SD\DEOH RQ RU SULRU WR WKH GDWH KHUHRI
XQGHU WKH WHUPV RI DQ\ &RQWUDFWV DQG DJUHHPHQWV WR ZKLFK 9LYD RU LWV
6XEVLGLDU\DUHGLUHFWO\RULQGLUHFWO\ERXQGKDYHEHHQSURSHUO\DQGWLPHO\
SDLG H[FHSW IRU VXFK H[SHQVHV WKDW DUH EHLQJ FXUUHQWO\ SDLG SULRU WR
GHOLQTXHQF\LQWKHRUGLQDU\FRXUVHRIEXVLQHVV

(PSOR\PHQW0DWWHUV





1HLWKHU9LYDQRULWV6XEVLGLDU\KDVDQ\HPSOR\HHV6FKHGXOH V L RI
WKH9LYD'LVFORVXUH/HWWHUFRQWDLQVDWUXHDQGFRPSOHWHOLVWRIDOOGLUHFWRUV
DQGRIILFHUVRI9LYDDQGLWV6XEVLGLDU\DQGDOOFRQWUDFWRUVHQJDJHGVROHO\
E\9LYDDQGLWV6XEVLGLDU\DQGWKHFXUUHQWSD\PHQWVDQGDQ\SD\PHQWVGXH
DVDUHVXOWRIWKH$UUDQJHPHQWWRHDFKVXFK3HUVRQ







1HLWKHU 9LYD QRU LWV 6XEVLGLDU\ LV D SDUW\ WR DQ\ FROOHFWLYH EDUJDLQLQJ
DJUHHPHQW


9LYD DQG LWV 6XEVLGLDU\ KDYH RSHUDWHG LQ DFFRUGDQFH ZLWK DOO DSSOLFDEOH
/DZVZLWKUHVSHFWWRHPSOR\PHQWDQGODERXULQFOXGLQJHPSOR\PHQWDQG
ODERXU VWDQGDUGV RFFXSDWLRQDO KHDOWK DQG VDIHW\ HPSOR\PHQW HTXLW\
ZRUNHUV  FRPSHQVDWLRQ KXPDQ ULJKWV ODERXU UHODWLRQV DQG SULYDF\ DQG
WKHUH DUH QR FXUUHQW SHQGLQJ RU WR WKH NQRZOHGJH RI 9LYD WKUHDWHQHG
SURFHHGLQJVEHIRUHDQ\ERDUGRUWULEXQDOZLWKUHVSHFWWRDQ\RIWKHDUHDV
OLVWHGKHUHLQ



1HLWKHU 9LYD QRU LWV 6XEVLGLDU\ LV VXEMHFW WR DQ\ FODLP IRU ZURQJIXO
GLVPLVVDOFRQVWUXFWLYHGLVPLVVDORUDQ\RWKHUWRUWFODLPDFWXDORUWRWKH
NQRZOHGJHRI9LYDWKUHDWHQHGRUDQ\OLWLJDWLRQDFWXDORUWRWKHNQRZOHGJH
RI9LYDWKUHDWHQHGUHODWLQJWRHPSOR\PHQWRUWHUPLQDWLRQRIHPSOR\PHQW
RI HPSOR\HHV RU LQGHSHQGHQW FRQWUDFWRUV 1R ODERXU VWULNH ORFNRXW
VORZGRZQ RU ZRUN VWRSSDJH LV SHQGLQJ RU WKUHDWHQHG DJDLQVW RU GLUHFWO\
DIIHFWLQJ9LYD






$OOFRQWUDFWRUVHQJDJHGE\9LYDRULWV6XEVLGLDU\DUHSDLGXSRQLQYRLFH
9LYD DQG LWV 6XEVLGLDU\ GR QRW SD\ DQG DUH QRW REOLJDWHG WR SD\ VDODU\
ZDJHVERQXVHVYDFDWLRQZLWKSD\ZRUNHUVFRPSHQVDWLRQRURWKHUVLPLODU
EHQHILWV


1HLWKHU9LYDQRULWV6XEVLGLDU\FXUUHQWO\VSRQVRUVPDLQWDLQVFRQWULEXWHV
WRRUKDVDQ\PDWHULDOOLDELOLW\XQGHUDQGKDVQRWLQWKHSDVWILYH  \HDUV
VSRQVRUHG PDLQWDLQHG FRQWULEXWHG WR RU LQFXUUHG DQ\ OLDELOLW\ XQGHU D
UHJLVWHUHGSHQVLRQSODQRUDUHWLUHPHQWFRPSHQVDWLRQDUUDQJHPHQWHDFK
DVGHILQHGXQGHUWKH7D[$FWDSHQVLRQSODQDVGHILQHGXQGHUDSSOLFDEOH
SHQVLRQ EHQHILWV VWDQGDUGV OHJLVODWLRQ RU DQ\ RWKHU SODQ RUJDQL]HG DQG
DGPLQLVWHUHGWRSURYLGHSHQVLRQVIRUFXUUHQWRUIRUPHUHPSOR\HHVRURWKHU
SHUVRQQHO



1HLWKHU9LYDQRULWV6XEVLGLDU\KDVDQ\SODQSURJUDPSROLF\DJUHHPHQW
FROOHFWLYH EDUJDLQLQJ DJUHHPHQW RU RWKHU DUUDQJHPHQW SURYLGLQJ IRU
FRPSHQVDWLRQ VHYHUDQFH GHIHUUHG FRPSHQVDWLRQ FKDQJH RI FRQWURO
SD\PHQWV SHUIRUPDQFH DZDUGV VWRFN RU VWRFNEDVHG DZDUGV IULQJH
UHWLUHPHQWGHDWKGLVDELOLW\RUPHGLFDOEHQHILWVRURWKHUHPSOR\HHEHQHILWV
RUUHPXQHUDWLRQRIDQ\NLQGLQFOXGLQJHPSOR\PHQWVHYHUDQFHUHWHQWLRQ
FKDQJHLQFRQWURORUFRQVXOWLQJSODQSURJUDPDUUDQJHPHQWRUDJUHHPHQWLQ
HDFKFDVHZKHWKHUZULWWHQRUXQZULWWHQRURWKHUZLVHIXQGHGRUXQIXQGHG
ZKLFKLVRUKDVEHHQVSRQVRUHGPDLQWDLQHGFRQWULEXWHGWRRUUHTXLUHGWR
EHFRQWULEXWHGWRE\9LYDRULWV6XEVLGLDU\IRUWKHEHQHILWRIDQ\FXUUHQWRU
IRUPHUHPSOR\HHLQGHSHQGHQWFRQWUDFWRUFRQVXOWDQWRUGLUHFWRURI9LYDRU





LWV6XEVLGLDU\RUZLWKUHVSHFWWRZKLFK9LYDRULWV6XEVLGLDU\KDVRUPD\
KDYHDQ\PDWHULDOOLDELOLW\


$EVHQFHRI&HUWDLQ&KDQJHVRU(YHQWV6LQFH2FWREHU


9LYDDQGLWV6XEVLGLDU\KDYHFRQGXFWHGWKHLUUHVSHFWLYHEXVLQHVVHVRQO\LQ
WKHRUGLQDU\FRXUVHRIEXVLQHVVDQGFRQVLVWHQWZLWKSDVWSUDFWLFH



QRQHRI9LYDRULWV6XEVLGLDU\KDVLQFXUUHGDQ\OLDELOLW\RUREOLJDWLRQRIDQ\
QDWXUH ZKHWKHUDEVROXWHDFFUXHGFRQWLQJHQWRURWKHUZLVH ZKLFKKDVKDG
RULVUHDVRQDEO\OLNHO\WRKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYD


WKHUHKDVQRWEHHQDQ\HYHQWFLUFXPVWDQFHRURFFXUUHQFHZKLFKKDVKDGRU
LVUHDVRQDEO\OLNHO\WRJLYHULVHWRD0DWHULDO$GYHUVH(IIHFWRQ9LYD



WKHUHKDVQRWEHHQDQ\PDWHULDOFKDQJHLQWKHDFFRXQWLQJSUDFWLFHVXVHGE\
9LYDH[FHSWDVGLVFORVHGLQWKH9LYD3XEOLF'RFXPHQWV



WKHUHKDVQRWEHHQDQ\UHGHPSWLRQUHSXUFKDVHRURWKHUDFTXLVLWLRQRI9LYD
6KDUHVE\9LYDRUDQ\GHFODUDWLRQVHWWLQJDVLGHRUSD\PHQWRIDQ\GLYLGHQG
RURWKHUGLVWULEXWLRQ ZKHWKHULQFDVKVKDUHVRUSURSHUW\ ZLWKUHVSHFWWRWKH
9LYD6KDUHV


WKHUHKDVQRWEHHQDPDWHULDOFKDQJHLQWKHOHYHORIDFFRXQWVUHFHLYDEOHRU
SD\DEOHLQYHQWRULHVRUHPSOR\HHVRI9LYDRULWV6XEVLGLDU\



RWKHUWKDQWKH/HWWHURI,QWHQWDQGWKLV$JUHHPHQWQR0DWHULDO&RQWUDFWRI
9LYDDQGLWV6XEVLGLDU\KDVEHHQHQWHUHGLQWRRUDPHQGHG
 H[FHSWDVGLVFORVHGLQWKH9LYD3XEOLF'RFXPHQWVWKHUHKDVQRWEHHQDQ\
VDWLVIDFWLRQRUVHWWOHPHQWRIDQ\PDWHULDOFODLPVRUPDWHULDOOLDELOLWLHVWKDW
ZHUH QRW UHIOHFWHG LQ 9LYD V DXGLWHG ILQDQFLDO VWDWHPHQWV RWKHU WKDQ WKH
VHWWOHPHQWRIFODLPVRUOLDELOLWLHVLQFXUUHGLQWKHRUGLQDU\FRXUVHRIEXVLQHVV
FRQVLVWHQWZLWKSDVWSUDFWLFHDQG








WKHUHKDVQRWEHHQDQ\LQFUHDVHLQWKHVDODU\ERQXVRURWKHUUHPXQHUDWLRQ
SD\DEOH WR DQ\ RIILFHUV RU VHQLRU RU H[HFXWLYH RIILFHUV RI 9LYD RU LWV
6XEVLGLDU\ZKHWKHURUQRWSDLGDVDQHPSOR\HHRUDFRQVXOWDQW

/LWLJDWLRQ7KHUHLVQRFODLPDFWLRQSURFHHGLQJRULQYHVWLJDWLRQSHQGLQJRUWRWKH
NQRZOHGJH RI 9LYD WKUHDWHQHG DJDLQVW RU UHODWLQJ WR 9LYD RU LWV 6XEVLGLDU\ WKH
EXVLQHVVRI9LYDRULWV6XEVLGLDU\RUDIIHFWLQJDQ\RILWVRUWKHLUSURSHUWLHVRUDVVHWV
EHIRUHRUE\DQ\*RYHUQPHQWDO(QWLW\ZKLFKLIDGYHUVHO\GHWHUPLQHGZRXOGKDYH
RU UHDVRQDEO\ FRXOG EH H[SHFWHG WR KDYH D 0DWHULDO $GYHUVH (IIHFW RQ 9LYD RU
SUHYHQW RU PDWHULDOO\ GHOD\ WKH FRQVXPPDWLRQ RI WKH $UUDQJHPHQW QRU WR WKH





NQRZOHGJHRI9LYDDUHWKHUHDQ\HYHQWVRUFLUFXPVWDQFHVZKLFKFRXOGUHDVRQDEO\
EHH[SHFWHGWRJLYHULVHWRDQ\VXFKFODLPDFWLRQSURFHHGLQJRULQYHVWLJDWLRQ1RQH
RI 9LYD RU LWV 6XEVLGLDU\ LV VXEMHFW WR DQ\ RXWVWDQGLQJ RUGHU ZULW LQMXQFWLRQ RU
GHFUHHZKLFKKDVKDGRULVUHDVRQDEO\OLNHO\WRKDYHD0DWHULDO$GYHUVH(IIHFWRQ
9LYDRUZKLFKZRXOGSUHYHQWRUPDWHULDOO\GHOD\FRQVXPPDWLRQRIWKHWUDQVDFWLRQV
FRQWHPSODWHGE\WKLV$JUHHPHQW


7D[HV


9LYDDQGLWV6XEVLGLDU\KDYHGXO\DQGLQDWLPHO\PDQQHUILOHGDOOPDWHULDO
7D[5HWXUQVUHTXLUHGE\/DZWREHILOHGE\LWRUWKHPZLWKWKHDSSURSULDWH
*RYHUQPHQWDO(QWLW\SULRUWRWKHGDWHKHUHRIDQGVXFK7D[5HWXUQVZHUH
FRPSOHWHDQGFRUUHFWLQDOOPDWHULDOUHVSHFWV



9LYDDQGLWV6XEVLGLDU\KDYHSDLGDOOPDWHULDO7D[HV LQFOXGLQJLQVWDOPHQWV
RQDFFRXQWRI7D[HVIRUWKHFXUUHQW\HDU UHTXLUHGE\DSSOLFDEOH/DZZKLFK
DUH GXH DQG SD\DEOH E\ LW ZKHWKHU RU QRW DVVHVVHG E\ WKH DSSURSULDWH
*RYHUQPHQWDO (QWLW\ DQG 9LYD KDV SURYLGHG DGHTXDWH DFFUXDOV LQ
DFFRUGDQFHZLWK,)56LQWKHPRVWUHFHQWO\SXEOLVKHGILQDQFLDOVWDWHPHQWV
RI9LYDIRUDQ\7D[HVRI9LYDRULWV6XEVLGLDU\IRUWKHSHULRGFRYHUHGE\
VXFKILQDQFLDOVWDWHPHQWVWKDWKDYHQRWEHHQSDLGZKHWKHURUQRWVKRZQDV
EHLQJ GXH RQ DQ\ 7D[ 5HWXUQV 6LQFH VXFK SXEOLFDWLRQ GDWH QR PDWHULDO
OLDELOLW\LQUHVSHFWRI7D[HVQRWUHIOHFWHGLQVXFKVWDWHPHQWVRURWKHUZLVH
SURYLGHG IRU KDV EHHQ DVVHVVHG SURSRVHG WR EH DVVHVVHG LQFXUUHG RU
DFFUXHGRWKHUWKDQLQWKHRUGLQDU\FRXUVHRIEXVLQHVV








9LYDDQGLWV6XEVLGLDU\KDYHGXO\DQGWLPHO\ZLWKKHOGDOO7D[HVDQGRWKHU
DPRXQWVUHTXLUHGE\/DZWREHZLWKKHOGE\LWRUWKHP LQFOXGLQJ7D[HVDQG
RWKHUDPRXQWVUHTXLUHGWREHZLWKKHOGE\LWRUWKHPLQUHVSHFWRIDQ\DPRXQW
SDLGRUFUHGLWHGRUGHHPHGWREHSDLGRUFUHGLWHGE\LWRUWKHPWRRUIRUWKH
EHQHILWRIDQ\3HUVRQ DQGKDYHGXO\DQGWLPHO\UHPLWWHGWRWKHDSSURSULDWH
*RYHUQPHQWDO(QWLW\VXFK7D[HVRURWKHUDPRXQWVUHTXLUHGE\/DZWREH
UHPLWWHGE\LWRUWKHP



9LYD DQG LWV 6XEVLGLDU\ KDYH GXO\ DQG WLPHO\ FROOHFWHG DOO DPRXQWV RQ
DFFRXQWRIDQ\VDOHVXVHRUWUDQVIHU7D[HVLQFOXGLQJJRRGVDQGVHUYLFHV
KDUPRQL]HGVDOHVSURYLQFLDODQGWHUULWRULDOWD[HVDQGVWDWHDQGORFDOWD[HV
UHTXLUHG E\ /DZ WR EH FROOHFWHG E\ LW RU WKHP DQG KDYH GXO\ DQG WLPHO\
UHPLWWHGWRWKHDSSURSULDWH*RYHUQPHQWDO(QWLW\VXFKDPRXQWVUHTXLUHGE\
/DZWREHUHPLWWHGE\LWRUWKHP
1HLWKHU RI 9LYD QRU LWV 6XEVLGLDU\ KDV PDGH SUHSDUHG DQGRU ILOHG DQ\
HOHFWLRQV GHVLJQDWLRQV RU VLPLODU ILOLQJV UHODWLQJ WR 7D[HV RU HQWHUHGLQWR
DQ\DJUHHPHQWRURWKHUDUUDQJHPHQWLQUHVSHFWRI7D[HVRU7D[5HWXUQVWKDW
KDVHIIHFWIRUDQ\SHULRGHQGLQJDIWHUWKH(IIHFWLYH'DWH







)RUWKHSXUSRVHVRIWKH7D[$FWDQGDQ\RWKHUUHOHYDQW7D[SXUSRVHVWKH
6XEVLGLDU\RI9LYDLVDQRQUHVLGHQWRI&DQDGD



(DFKRI9LYDDQGLWV6XEVLGLDU\KDVPDGHIXOODQGDGHTXDWHSURYLVLRQLQLWV
ERRNVDQGUHFRUGVDQGILQDQFLDOVWDWHPHQWVIRUDOO7D[HVZKLFKDUHQRW\HW
GXH DQG SD\DEOH EXW ZKLFK UHODWH WR SHULRGV HQGLQJ RQ RU EHIRUH WKH
(IIHFWLYH'DWH1HLWKHU9LYDQRULWV6XEVLGLDU\KDVUHFHLYHGDQ\UHIXQGRI
7D[HVWRZKLFKLWLVQRWHQWLWOHG
 7KHUHDUHQRRXWVWDQGLQJDJUHHPHQWVDUUDQJHPHQWVZDLYHUVRUREMHFWLRQV
H[WHQGLQJWKHVWDWXWRU\SHULRGRUSURYLGLQJIRUDQH[WHQVLRQRIWLPHZLWK
UHVSHFWWRWKHDVVHVVPHQWRUUHDVVHVVPHQWRI7D[HVRUWKHILOLQJRIDQ\7D[
5HWXUQE\RUDQ\SD\PHQWRI7D[HVE\9LYDRULWV6XEVLGLDU\DQGWRWKH
NQRZOHGJHRI9LYDWKHUHLVQRUHDVRQWRH[SHFWWKDWDQ\VXFKFODLPDFWLRQ
VXLWDXGLWSURFHHGLQJLQYHVWLJDWLRQRURWKHUDFWLRQPD\EHDVVHUWHGDJDLQVW
9LYDRULWV6XEVLGLDU\E\D*RYHUQPHQWDO(QWLW\IRUDQ\SHULRGHQGLQJRQ
RUSULRUWRWKH(IIHFWLYH'DWH





7KHUHDUHQRSURFHHGLQJVLQYHVWLJDWLRQVDXGLWVRUFODLPVQRZSHQGLQJRU
WKUHDWHQHGDJDLQVW9LYDRULWV6XEVLGLDU\LQUHVSHFWRIDQ\7D[HVDQGWKHUH
DUH QR PDWWHUV XQGHU GLVFXVVLRQ DXGLW RU DSSHDO ZLWK DQ\ *RYHUQPHQWDO
(QWLW\UHODWLQJWR7D[HV







1HLWKHU9LYDQRULWV6XEVLGLDU\KDVDFTXLUHGSURSHUW\RUVHUYLFHVIURPRU
GLVSRVHGRISURSHUW\RUSURYLGHGVHUYLFHVWRD3HUVRQZLWKZKRPLWGRHV
QRW GHDO DW DUP V OHQJWK ZLWKLQ WKH PHDQLQJ RI WKH 7D[ $FW  IRU
FRQVLGHUDWLRQ WKDW LV RWKHU WKDQ WKH IDLU PDUNHW YDOXH RI VXFKSURSHUW\ RU
VHUYLFHVRUDVDFRQWULEXWLRQRIFDSLWDOIRUZKLFKQRVKDUHVZHUHLVVXHGE\
WKHDFTXLUHURIWKHSURSHUW\RUVHUYLFHVQRUKDV9LYDRULWV6XEVLGLDU\EHHQ
GHHPHGWRKDYHGRQHVRIRUSXUSRVHVRIWKH7D[$FW

7KHUHDUHQR/LHQVIRU7D[HVXSRQDQ\SURSHUWLHVRUDVVHWVRUPLQHUDOULJKWV
RI9LYDRULWV6XEVLGLDU\ RWKHUWKDQ/LHQVUHODWLQJWR7D[HVQRW\HWGXHDQG
SD\DEOHDQGIRUZKLFKDGHTXDWHUHVHUYHVKDYHEHHQUHFRUGHGRQWKH9LYD
%DODQFH6KHHW 

%RRNV DQG 5HFRUGV 7KH FRUSRUDWH UHFRUGV DQG PLQXWH ERRNV RI 9LYD DQG LWV
6XEVLGLDU\KDYHLQDOOPDWHULDOUHVSHFWVEHHQPDLQWDLQHGLQDFFRUGDQFHZLWKDOO
DSSOLFDEOH/DZVDQGWKHPLQXWHERRNVRI9LYDDQGLWV6XEVLGLDU\DVSURYLGHGWR
*3<LQWKH9LYD'DWD5RRPDUHFRPSOHWHDQGDFFXUDWHLQDOOPDWHULDOUHVSHFWV7KH
FRUSRUDWHPLQXWHERRNVIRU9LYDDQGLWV6XEVLGLDU\FRQWDLQPLQXWHVRIDOOPHHWLQJV
DQGUHVROXWLRQVRIWKHGLUHFWRUVDQGVKDUHKROGHUVKHOG7KHILQDQFLDOERRNVUHFRUGV
DQGDFFRXQWVRI9LYDDQGLWV6XEVLGLDU\DVSURYLGHGWR*3<LQWKH9LYD'DWD5RRP
LQDOOPDWHULDOUHVSHFWV L KDYHEHHQPDLQWDLQHGLQDFFRUGDQFHZLWKJRRGEXVLQHVV
SUDFWLFHVRQDEDVLVFRQVLVWHQWZLWKSULRU\HDUVDQG LL LQHDFKFDVHLQUHDVRQDEOH





GHWDLODFFXUDWHO\DQGIDLUO\UHIOHFWWKHPDWHULDOWUDQVDFWLRQVDQGGLVSRVLWLRQVRIWKH
DVVHWV RI 9LYD DQG LWV 6XEVLGLDU\ DQG DFFXUDWHO\ DQG IDLUO\ UHIOHFW WKH EDVLV IRU
9LYD VILQDQFLDOVWDWHPHQWV


,QVXUDQFH


9LYD DQG LWV 6XEVLGLDU\ KDYH LQ SODFH UHDVRQDEOH DQG SUXGHQW LQVXUDQFH
SROLFLHV DSSURSULDWH IRU WKHLU VL]H QDWXUH DQG VWDJH RI GHYHORSPHQW
FRQVLVWHQW ZLWK LQGXVWU\ SUDFWLFH $OO SUHPLXPV SD\DEOH SULRU WR WKH GDWH
KHUHRI XQGHU VXFK SROLFLHV RI LQVXUDQFH KDYH EHHQ SDLG DQG 9LYD DQG LWV
6XEVLGLDU\KDYHQRWIDLOHGWRPDNHDFODLPWKHUHXQGHURQDWLPHO\EDVLV



(DFKRIVXFKSROLFLHVDQGRWKHUIRUPVRILQVXUDQFHLVLQIXOOIRUFHDQGHIIHFW
RQWKHGDWHKHUHRI1RZULWWHQ RUWRWKHNQRZOHGJHRI9LYDRWKHU QRWLFH
RIFDQFHOODWLRQRUWHUPLQDWLRQKDVEHHQUHFHLYHGE\9LYDRULWV6XEVLGLDU\
ZLWKUHVSHFWWRDQ\VXFKSROLF\



1RQ$UP V/HQJWK7UDQVDFWLRQV([FHSWDVVHWIRUWKLQ6FKHGXOH \ RIWKH9LYD
'LVFORVXUH /HWWHU WKHUH DUH QR FXUUHQW 0DWHULDO &RQWUDFWV FRPPLWPHQWV
DJUHHPHQWVDUUDQJHPHQWVRURWKHUWUDQVDFWLRQV LQFOXGLQJUHODWLQJWRLQGHEWHGQHVV
E\ 9LYD RU LWV 6XEVLGLDU\  EHWZHHQ 9LYD RU LWV 6XEVLGLDU\ DQG DQ\ L  RIILFHU
HPSOR\HH GLUHFWRU RU IRUPHU RIILFHU HPSOR\HH RU GLUHFWRU  RU RWKHU 3HUVRQ QRW
GHDOLQJDWDUP VOHQJWKRI9LYDRULWV6XEVLGLDU\ LL DQ\KROGHURIUHFRUGRU3HUVRQ
ZKRWRWKHNQRZOHGJHRI9LYDLVWKHEHQHILFLDORZQHURIILYHSHUFHQW  RUPRUH
RI WKH YRWLQJ VHFXULWLHV RI 9LYD RU LLL  DQ\ DIILOLDWH RU DVVRFLDWH RI DQ\ RIILFHU
HPSOR\HHGLUHFWRURUEHQHILFLDORZQHU



(QYLURQPHQWDO([FHSWIRUDQ\PDWWHUVWKDWLQGLYLGXDOO\RULQWKHDJJUHJDWHZRXOG
QRWKDYHRUZRXOGQRWUHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ
9LYD


DOOIDFLOLWLHVDQGRSHUDWLRQVRI9LYDDQGLWV6XEVLGLDU\KDYHEHHQFRQGXFWHG
DQGDUHQRZLQFRPSOLDQFHZLWKDOO(QYLURQPHQWDO/DZV



9LYD DQGLWV 6XEVLGLDU\DUHLQ SRVVHVVLRQ RI DQG LQFRPSOLDQFH ZLWK DOO
(QYLURQPHQWDO$XWKRUL]DWLRQVWKDWDUHUHTXLUHGWRRZQOHDVHDQGRSHUDWH
WKH 9LYD 3URSHUWLHV DQG WKH 9LYD 0LQHUDO 5LJKWV DQG WR FRQGXFW WKHLU
UHVSHFWLYHEXVLQHVVDVWKH\DUHQRZEHLQJFRQGXFWHG





QR HQYLURQPHQWDO UHFODPDWLRQ RU FORVXUH REOLJDWLRQV GHPDQGV QRWLFHV
ZRUNRUGHUVSHQDOWLHVRURWKHUOLDELOLWLHVSUHVHQWO\H[LVWZLWKUHVSHFWWRDQ\
SRUWLRQ RI DQ\ FXUUHQWO\ RU IRUPHUO\ RZQHG OHDVHG XVHG RU RWKHUZLVH
FRQWUROOHG SURSHUW\ LQWHUHVWV DQG ULJKWV RU UHODWLQJ WR WKH RSHUDWLRQV DQG
EXVLQHVVRI9LYDDQGLWV6XEVLGLDU\DQGWRWKHNQRZOHGJHRI9LYDWKHUHLV
QR EDVLV IRU DQ\ VXFK REOLJDWLRQV GHPDQGV QRWLFHV ZRUN RUGHUV RU





OLDELOLWLHVWRDULVHLQWKHIXWXUHDVDUHVXOWRIDQ\DFWLYLW\LQUHVSHFWRIVXFK
SURSHUW\LQWHUHVWVULJKWVRSHUDWLRQVDQGEXVLQHVV




QHLWKHU 9LYD QRU LWV 6XEVLGLDU\ LV VXEMHFW WR DQ\ DGPLQLVWUDWLYH RU FRXUW
SURFHHGLQJ LQYHVWLJDWLRQ DSSOLFDWLRQ RUGHU RU GLUHFWLYH ZKLFK UHODWHV WR
HQYLURQPHQWDOKHDOWKRUVDIHW\PDWWHUVDQGZKLFKPD\UHTXLUHDQ\PDWHULDO
ZRUNUHSDLUVFRQVWUXFWLRQRUH[SHQGLWXUHV
WR WKH NQRZOHGJH RI 9LYD WKHUH DUH QR FKDQJHV LQ WKH VWDWXV WHUPV RU
FRQGLWLRQV RI DQ\ (QYLURQPHQWDO $XWKRUL]DWLRQV KHOG E\ 9LYD RU LWV
6XEVLGLDU\ RU DQ\ UHQHZDO PRGLILFDWLRQ UHYRFDWLRQ UHDVVXUDQFH
DOWHUDWLRQ WUDQVIHU RU DPHQGPHQW RI DQ\ VXFK HQYLURQPHQWDO DSSURYDOV
FRQVHQWV ZDLYHUV SHUPLWV RUGHUV DQG H[HPSWLRQV RU DQ\ UHYLHZ E\ RU
DSSURYDO RI DQ\ *RYHUQPHQWDO (QWLW\ RI VXFK HQYLURQPHQWDO DSSURYDOV
FRQVHQWV ZDLYHUV SHUPLWV RUGHUV DQG H[HPSWLRQV WKDW DUH UHTXLUHG LQ
FRQQHFWLRQ ZLWK WKH H[HFXWLRQ RU GHOLYHU\ RI WKLV $JUHHPHQW WKH
FRQVXPPDWLRQRIWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHLQRUWKHFRQWLQXDWLRQ
RIWKHEXVLQHVVRI9LYDRULWV6XEVLGLDU\IROORZLQJWKH(IIHFWLYH'DWH



9LYDKDVPDGHDYDLODEOHWR*3<LQWKH9LYD'DWD5RRPDOOPDWHULDODXGLWV
DVVHVVPHQWV LQYHVWLJDWLRQ UHSRUWV VWXGLHV SODQV UHJXODWRU\
FRUUHVSRQGHQFH FRPPLWPHQWV DQG VLPLODU LQIRUPDWLRQ ZLWK UHVSHFW WR
HQYLURQPHQWDOPDWWHUV



QRQHRI9LYDRULWV6XEVLGLDU\QRUWRWKHNQRZOHGJHRI9LYDDQ\3HUVRQ
DFWLQJRQLWV RUWKHLU EHKDOIKDVFDXVHGRUSHUPLWWHGWKH5HOHDVHRIDQ\
+D]DUGRXV6XEVWDQFHVDWLQRQXQGHURUIURPWKHDUHDFRYHUHGE\WKH9LYD
0LQHUDO5LJKWVH[FHSWLQFRPSOLDQFHZLWK(QYLURQPHQWDO/DZV
 DOO+D]DUGRXV6XEVWDQFHVKDQGOHGUHF\FOHGGLVSRVHGRIWUHDWHGRUVWRUHG
RQRURIIVLWHRIWKHDUHDVFRYHUHGE\WKH9LYD0LQHUDO5LJKWVE\9LYDRULWV
6XEVLGLDU\RUWRWKHNQRZOHGJHRI9LYDDQ\3HUVRQDFWLQJRQLWVRUWKHLU
EHKDOIKDYHEHHQKDQGOHGUHF\FOHGGLVSRVHGRIWUHDWHGDQGVWRUHGE\9LYD
RULWV6XEVLGLDU\RUDQ\3HUVRQDFWLQJRQLWVRUWKHLUEHKDOILQFRPSOLDQFHLQ
DOOPDWHULDOUHVSHFWVZLWKDOODSSOLFDEOH(QYLURQPHQWDO/DZV








QRQHRI9LYDRULWV6XEVLGLDU\KDVFRQWUDFWXDOO\DVVXPHGRUJXDUDQWHHGDQ\
PDWHULDO(QYLURQPHQWDO/LDELOLWLHVRUREOLJDWLRQVRIDQRWKHU3HUVRQXQGHU
RU UHODWLQJ WR (QYLURQPHQWDO /DZV WKDW LQ DQ\ FDVH ZRXOG UHDVRQDEO\ EH
H[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYDDQG
WRWKHNQRZOHGJHRI9LYDQRQHRI9LYDRULWV6XEVLGLDU\LVVXEMHFWWRDQ\
SDVW RU SUHVHQW IDFW FRQGLWLRQ RU FLUFXPVWDQFH WKDW FRXOG UHDVRQDEO\ EH
H[SHFWHG WR UHVXOW LQ OLDELOLW\ XQGHU DQ\ (QYLURQPHQWDO /DZV WKDW ZRXOG





LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH FRQVWLWXWH D 0DWHULDO $GYHUVH (IIHFW RQ
9LYD






5HVWULFWLRQVRQ%XVLQHVV$FWLYLWLHV7KHUHLVQRDJUHHPHQWMXGJPHQWLQMXQFWLRQ
RUGHURUGHFUHHELQGLQJXSRQ9LYDRULWV6XEVLGLDU\WKDWKDVRUFRXOGUHDVRQDEO\EH
H[SHFWHGWRKDYHWKHHIIHFWRISURKLELWLQJUHVWULFWLQJRUPDWHULDOO\LPSDLULQJDQ\
EXVLQHVVSUDFWLFHRI9LYDRULWV6XEVLGLDU\DQ\DFTXLVLWLRQRISURSHUW\E\9LYDRU
LWV 6XEVLGLDU\ RU WKH FRQGXFW RI EXVLQHVV E\ 9LYD RU LWV 6XEVLGLDU\ DV FXUUHQWO\
FRQGXFWHG LQFOXGLQJIROORZLQJWKHWUDQVDFWLRQFRQWHPSODWHGE\WKLV$JUHHPHQW 
1HLWKHU9LYDQRULWV6XEVLGLDU\LVDSDUW\WRRUERXQGRUDIIHFWHGE\DQ\&RQWUDFW
RUGRFXPHQWFRQWDLQLQJDQ\FRYHQDQWH[SUHVVO\OLPLWLQJWKHIUHHGRPRI9LYDRULWV
6XEVLGLDU\WRFRPSHWHLQDQ\OLQHRIEXVLQHVVDFTXLUHJRRGVRUVHUYLFHVIURPDQ\
VXSSOLHUVHOOJRRGVRUVHUYLFHVWRDQ\3HUVRQRUWUDQVIHURUPRYHDQ\RILWVRUWKHLU
DVVHWVRURSHUDWLRQVRUZKLFKPDWHULDOO\RUDGYHUVHO\DIIHFWVLWVRUWKHLUEXVLQHVV
SUDFWLFHVRSHUDWLRQVRUILQDQFLDOFRQGLWLRQRUWKHFRQWLQXHGRSHUDWLRQRILWVRUWKHLU
EXVLQHVVHVDVSUHVHQWO\FDUULHGRQDIWHUWKH(IIHFWLYH'DWH



0DWHULDO&RQWUDFWV


9LYD DQG LWV 6XEVLGLDU\ KDYH SHUIRUPHG LQ DOO PDWHULDO UHVSHFWV DOO
REOLJDWLRQV UHTXLUHG WR EH SHUIRUPHG E\ WKHP WR GDWH XQGHU DOO RI WKHLU
0DWHULDO&RQWUDFWVDQGQRQHRI9LYDRULWV6XEVLGLDU\LVLQGHIDXOWRUEUHDFK
XQGHUDQ\VXFK0DWHULDO&RQWUDFWWRZKLFKLWLVDSDUW\RUERXQGQRUGRHV
9LYDRULWV6XEVLGLDU\KDYHQRWLFHRIDQ\FRQGLWLRQWKDWZLWKWKHSDVVDJHRI
WLPHRUWKHJLYLQJRIQRWLFHRUERWKZRXOGUHVXOWLQVXFKDEUHDFKRUGHIDXOW
1HLWKHU9LYDQRULWV6XEVLGLDU\KDVUHFHLYHGZULWWHQQRWLFHRIDQ\EUHDFK
RUGHIDXOWXQGHUDQ\0DWHULDO&RQWUDFWWRZKLFKDQ\RIWKHPDUHSDUW\7KH
9LYD'DWD5RRPLQFOXGHVWUXHDQGFRPSOHWHFRSLHVRIDOO0DWHULDO&RQWUDFWV
RI9LYDDQGLWV6XEVLGLDU\



$OO0DWHULDO&RQWUDFWVRI9LYDDQGLWV6XEVLGLDU\DUHOHJDOYDOLGELQGLQJ
DQGLQIXOOIRUFHDQGHIIHFWDQGDUHHQIRUFHDEOHE\9LYDRULWV6XEVLGLDU\DV
DSSOLFDEOHLQDFFRUGDQFHZLWKWKHLUUHVSHFWLYHWHUPV VXEMHFWWREDQNUXSWF\
LQVROYHQF\ DQG RWKHU DSSOLFDEOH /DZV DIIHFWLQJ WKH ULJKWV RI FUHGLWRUV
JHQHUDOO\DQGWRSULQFLSOHVRIHTXLW\ 

L

2WKHU WKDQ DV FRQWHPSODWHG KHUHLQ QR DSSURYDO RU FRQVHQW RI DQ\
FRXQWHUSDUW\WRDQ\0DWHULDO&RQWUDFWWRZKLFK9LYDRULWV6XEVLGLDU\LVD
SDUW\LVQHFHVVDU\WRSHUPLWWKH$UUDQJHPHQWWRSURFHHGRULQRUGHUWKDWVXFK
&RQWUDFWVFRQWLQXHLQIXOOIRUFH DQG HIIHFWIROORZLQJFRQVXPPDWLRQRI WKH
$UUDQJHPHQWDQGWKHFRQVXPPDWLRQRIWKH$UUDQJHPHQWZLOOQRWJLYHDQ\
FRXQWHUSDUW\ WKH ULJKW WR DFTXLUH DQ\ DGGLWLRQDO ULJKWV WKHUHXQGHU RU WR
RWKHUZLVHWHUPLQDWHDQ\0DWHULDO&RQWUDFW







%URNHUV1HLWKHU9LYDQRUDQ\RILWVRIILFHUVGLUHFWRUVRUHPSOR\HHVKDVHPSOR\HG
DQ\EURNHURUILQGHURULQFXUUHGDQ\OLDELOLW\IRUDQ\EURNHUDJHIHHVFRPPLVVLRQV
RUILQGHU VIHHVLQFRQQHFWLRQZLWKWKH$UUDQJHPHQW



&HDVH7UDGH2UGHUV1RVHFXULWLHVDXWKRULW\RU*RYHUQPHQWDO(QWLW\RUDQ\VLPLODU
UHJXODWRU\ DXWKRULW\ LQ DQ\ MXULVGLFWLRQ KDV LVVXHG DQ\ RUGHU ZKLFK LV FXUUHQWO\
RXWVWDQGLQJSUHYHQWLQJRUVXVSHQGLQJWUDGLQJLQDQ\VHFXULWLHVRI9LYDDQGQRVXFK
SURFHHGLQJLVSHQGLQJFRQWHPSODWHGRUWKUHDWHQHG



5HSRUWLQJ ,VVXHU 6WDWXV $V RI WKH GDWH KHUHRI 9LYD LV D UHSRUWLQJ LVVXHU QRW LQ
GHIDXOW RUWKHHTXLYDOHQW XQGHUWKH6HFXULWLHV/DZVRIHDFKRIWKH3URYLQFHVRI
$OEHUWDDQG%ULWLVK&ROXPELD



6WRFN([FKDQJH&RPSOLDQFH9LYDLVLQFRPSOLDQFHLQDOOPDWHULDOUHVSHFWVZLWK
WKHDSSOLFDEOHOLVWLQJDQGFRUSRUDWHJRYHUQDQFHUXOHVDQGUHJXODWLRQVRIWKH76;
9


1R ([SURSULDWLRQ 1R SURSHUW\ RU DVVHW RI 9LYD RU LWV 6XEVLGLDU\ LQFOXGLQJ WKH
9LYD3URSHUWLHVRUWKH9LYD0LQHUDO5LJKWV KDVEHHQWDNHQRUH[SURSULDWHGE\DQ\
*RYHUQPHQWDO(QWLW\QRUKDVDQ\QRWLFHRUSURFHHGLQJLQUHVSHFWWKHUHRIEHHQJLYHQ
RUFRPPHQFHGQRUWRWKHNQRZOHGJHRI9LYDLVWKHUHDQ\LQWHQWRUSURSRVDOWRJLYH
DQ\VXFKQRWLFHRUWRFRPPHQFHDQ\VXFKSURFHHGLQJ



&RUUXSW3UDFWLFHV/HJLVODWLRQ1RQHRI9LYDRULWV6XEVLGLDU\KDVWDNHQFRPPLWWHG
WRWDNHRUEHHQDOOHJHGWRKDYHWDNHQDQ\DFWLRQZKLFKZRXOGUHVXOWLQ9LYDRULWV
6XEVLGLDU\EHLQJLQYLRODWLRQRIWKH8QLWHG6WDWHV Foreign Corrupt Practices Act
of 1977DVDPHQGHG DQGWKHUHJXODWLRQVSURPXOJDWHGWKHUHXQGHU WKHCorruption
of Foreign Public Officials Act &DQDGD  DQG WKH UHJXODWLRQV SURPXOJDWHG
WKHUHXQGHU  RU DQ\ HTXLYDOHQW DSSOLFDEOH /DZ RI DQ\ RWKHU MXULVGLFWLRQ LQ ZKLFK
9LYDRULWV6XEVLGLDU\FRQGXFWRUKDYHFRQGXFWHGEXVLQHVVDQGWRWKHNQRZOHGJH
RI9LYDQRVXFKDFWLRQKDVEHHQWDNHQE\DQ\RILWVRIILFHUVGLUHFWRUVHPSOR\HHV
DJHQWV UHSUHVHQWDWLYHV RU RWKHU 3HUVRQV DFWLQJ RQ EHKDOI RI 9LYD RU DQ\ RI LWV
DIILOLDWHV



&RPSHWLWLRQ$FW1HLWKHUWKHDJJUHJDWHYDOXHRIWKHDVVHWVLQ&DQDGDRI9LYDQRU
WKHJURVVUHYHQXHVIURPVDOHVLQRUIURP&DQDGDJHQHUDWHGIURPWKRVHDVVHWVDV
GHWHUPLQHGLQDFFRUGDQFHZLWK3DUW,;RIWKH&RPSHWLWLRQ$FWPHHWRUH[FHHGWKH
DSSOLFDEOHWKUHVKROGIRUDQ\SUHFORVLQJQRWLILFDWLRQRUUHYLHZDVWKHFDVHPD\EH



6XSSRUWLQJ6HFXULW\KROGHUV6FKHGXOH MM RIWKH9LYD'LVFORVXUH/HWWHUVHWVRXW
WKH 6XSSRUWLQJ 9LYD 6HFXULW\KROGHUV ZKR KDYH GHOLYHUHG D 9RWLQJ 6XSSRUW
$JUHHPHQWDVRIWKHGDWHKHUHRI





1R,QVROYHQF\1HLWKHU9LYDQRULWV6XEVLGLDU\LVLQVROYHQWQRUKDVDQ\RIWKHP
FRPPLWWHG DQ DFW RI EDQNUXSWF\ SURSRVHG D FRPSURPLVH RU DUUDQJHPHQW WR LWV





FUHGLWRUV JHQHUDOO\ KDG DQ\ SHWLWLRQ IRU D UHFHLYLQJ RUGHU LQ EDQNUXSWF\ ILOHG
DJDLQVWLWWDNHQDQ\SURFHHGLQJZLWKUHVSHFWWRDFRPSURPLVHRUDUUDQJHPHQWWDNHQ
DQ\SURFHHGLQJWRKDYHLWVHOIGHFODUHGEDQNUXSWWDNHQDQ\SURFHHGLQJWRKDYHD
UHFHLYHUDSSRLQWHGIRUDQ\SDUWRILWVDVVHWVKDGDQHQFXPEUDQFHUWDNHSRVVHVVLRQ
RI DQ\ RI LWV SURSHUW\ RU KDG DQ\ H[HFXWLRQ RU GLVWUHVV EHFRPH HQIRUFHDEOH RU
EHFRPHOHYLHGXSRQDQ\RILWVSURSHUW\


3HUVRQDO 3URSHUW\ :LWK UHVSHFW WR DOO PDWHULDO SHUVRQDO RU PRYHDEOH SURSHUW\
RZQHGE\9LYDDQGLWV6XEVLGLDU\ WKH9LYD2ZQHG3HUVRQDO3URSHUW\  $ 
9LYDDQGLWV6XEVLGLDU\DVDSSOLFDEOHKDVJRRGDQGYDOLGWLWOHWRWKH9LYD2ZQHG
3HUVRQDO3URSHUW\IUHHDQGFOHDURIDQ\(QFXPEUDQFHV % WKHUHDUHQRRXWVWDQGLQJ
RSWLRQVRUULJKWVRIILUVWUHIXVDOWRSXUFKDVHWKH9LYD2ZQHG3HUVRQDO3URSHUW\RU
DQ\SRUWLRQWKHUHRIRILQWHUHVWWKHUHLQDQG & WKH9LYD2ZQHG3HUVRQDO3URSHUW\
DQGWKHFXUUHQWXVHVWKHUHRIE\9LYDDQGLWV6XEVLGLDU\FRPSO\ZLWKDSSOLFDEOH/DZ
LQDOOPDWHULDOUHVSHFW
 7LWOHWR$VVHWV9LYDDQGLWV6XEVLGLDU\KDYHJRRGWLWOHWRDOORIWKHLUSURSHUW\ UHDO
RUSHUVRQDO LQFOXGLQJWKH9LYD2ZQHG3HUVRQDO3URSHUW\WKH9LYD3URSHUWLHVDQG
WKH 9LYD 0LQHUDO 5LJKWV IUHH DQG FOHDU RI DOO /LHQV WKDW FRXOG KDYH D 0DWHULDO
$GYHUVH(IIHFWRQ9LYDRURQWKHYDOXHWKHUHRIRUPDWHULDOO\DGYHUVHO\LQWHUIHUH
ZLWKWKHXVHWKHUHRIPDGHRUWREHPDGHE\WKHP





%XVLQHVV9LYDDQGLWV6XEVLGLDU\KDYHQRWLQWKHSDVWHQJDJHGDQGGRQRWFXUUHQWO\
HQJDJHLQDQ\RWKHUEXVLQHVVRUKDYHDQ\DVVHWVRWKHUWKDQGLUHFWO\RULQGLUHFWO\
KROGLQJ WKH 9LYD 0LQHUDO 5LJKWV DQG WKH 9LYD 3URSHUWLHV DQG UHODWHG DVVHWV DQG
HQJDJLQJLQWKHH[SORUDWLRQDQGGHYHORSPHQWRIVXFKDVVHW



9LYD,QIRUPDWLRQ$OOGDWDDQGLQIRUPDWLRQSURYLGHGWR*3<LQUHODWLRQWR*3< V
GXHGLOLJHQFHUHTXHVWVLQFOXGLQJLQWKH9LYD'DWD5RRPLVDFFXUDWHLQDOOPDWHULDO
UHVSHFWVDVDWLWVUHVSHFWLYHGDWHDVVWDWHGWKHUHLQDQGWRWKHNQRZOHGJHRI9LYD
VXFK LQIRUPDWLRQ GRHV QRW NQRZLQJO\ RPLW DQ\ PDWHULDO GDWD RU LQIRUPDWLRQ
QHFHVVDU\WRPDNHDQ\GDWDRULQIRUPDWLRQSURYLGHGQRWPLVOHDGLQJ9LYDKDVQR
NQRZOHGJH RI DQ\ PDWHULDO DGYHUVH FKDQJH WR WKH DVVHWV EXVLQHVV RSHUDWLRQV
OLDELOLWLHV ILQDQFLDO SRVLWLRQ SURSHUWLHV SURMHFWV RU SURVSHFWV RI 9LYD RU LWV
6XEVLGLDU\IURPWKDWGLVFORVHGLQVXFKGDWDDQGLQIRUPDWLRQ

6XUYLYDORI5HSUHVHQWDWLRQVDQG:DUUDQWLHV

7KHUHSUHVHQWDWLRQVDQGZDUUDQWLHVRI9LYDFRQWDLQHGLQWKLV$JUHHPHQWVKDOOQRW
VXUYLYHWKHFRPSOHWLRQRIWKH$UUDQJHPHQWDQGVKDOOH[SLUHDQGEHWHUPLQDWHGRQWKHHDUOLHURIWKH
(IIHFWLYH7LPHDQGWKHGDWHRQZKLFKWKLV$JUHHPHQWLVWHUPLQDWHGLQDFFRUGDQFHZLWKLWVWHUPV









$57,&/(

5(35(6(17$7,216$1':$55$17,(62)*3<


5HSUHVHQWDWLRQVDQG:DUUDQWLHV

([FHSWDVVSHFLILFDOO\GLVFORVHGLQWKH*3<'LVFORVXUH/HWWHU ZKLFKVKDOOPDNH
UHIHUHQFH WR WKH DSSOLFDEOH VHFWLRQ VXEVHFWLRQ SDUDJUDSK RU VXESDUDJUDSK EHORZ LQ UHVSHFW RI
ZKLFK VXFK TXDOLILFDWLRQ LV EHLQJ PDGH  *3< KHUHE\ UHSUHVHQWV DQG ZDUUDQWV WR 9LYD DQG
DFNQRZOHGJHVWKDW9LYDLVUHO\LQJXSRQVXFKUHSUHVHQWDWLRQVDQGZDUUDQWLHVLQFRQQHFWLRQZLWKWKH
HQWHULQJLQWRRIWKLV$JUHHPHQWDQGFRPSOHWLQJWKH$UUDQJHPHQWDVIROORZV






2UJDQL]DWLRQDQG4XDOLILFDWLRQ*3<DQGHDFKRILWV6XEVLGLDULHVLVDFRUSRUDWLRQ
GXO\LQFRUSRUDWHGRUDQHQWLW\GXO\FUHDWHGDQGYDOLGO\H[LVWLQJXQGHUDOODSSOLFDEOH
/DZV RI LWV MXULVGLFWLRQ RI LQFRUSRUDWLRQ FRQWLQXDQFH RU FUHDWLRQ DQG KDV DOO
QHFHVVDU\FRUSRUDWHRURWKHUSRZHUDXWKRULW\DQGFDSDFLW\WRRZQLWVSURSHUW\DQG
DVVHWVDVQRZRZQHGDQGWRFDUU\RQLWVEXVLQHVVDVLWLVQRZEHLQJFRQGXFWHG*3<
DQGHDFKRILWV6XEVLGLDULHV L KDVDOOPDWHULDOSHUPLWVQHFHVVDU\WRFRQGXFWLWV
EXVLQHVV VXEVWDQWLDOO\ DV QRZ FRQGXFWHG DV GLVFORVHG LQ WKH *3< 3XEOLF
'RFXPHQWVH[FHSWZKHUHWKHIDLOXUHWRKROGRUFRPSO\ZLWKVXFKSHUPLWVZRXOG
QRWLQGLYLGXDOO\RULQWKHDJJUHJDWHKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<DQG
LL LVGXO\UHJLVWHUHGRURWKHUZLVHDXWKRUL]HGDQGTXDOLILHGWRGREXVLQHVVDQGHDFK
LV LQ JRRG VWDQGLQJ LQ HDFK MXULVGLFWLRQ LQ ZKLFK WKH FKDUDFWHU RI LWV SURSHUWLHV
RZQHGOHDVHGOLFHQVHGRURWKHUZLVHKHOGRUWKHQDWXUHRILWVDFWLYLWLHVPDNHVVXFK
TXDOLILFDWLRQ QHFHVVDU\ H[FHSW ZKHUH WKH IDLOXUH WR EH VR TXDOLILHG ZLOO QRW
LQGLYLGXDOO\RULQWKHDJJUHJDWHKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<



$XWKRULW\ 5HODWLYH WR WKLV $JUHHPHQW *3< KDV WKH UHTXLVLWH FRUSRUDWH SRZHU
DXWKRULW\DQGFDSDFLW\WRHQWHULQWRWKLV$JUHHPHQWDQGWRSHUIRUPLWVREOLJDWLRQV
KHUHXQGHU7KHH[HFXWLRQDQGGHOLYHU\RIWKLV$JUHHPHQWDQGWKHSHUIRUPDQFHE\
*3<RILWVREOLJDWLRQVKHUHXQGHUDQGWKHFRQVXPPDWLRQE\*3<RIWKHWUDQVDFWLRQV
FRQWHPSODWHGE\WKLV$JUHHPHQWKDYHEHHQGXO\DXWKRUL]HGE\WKH*3<%RDUGDQG
QR RWKHU FRUSRUDWH SURFHHGLQJV RQ LWV SDUW DUH QHFHVVDU\ WR DXWKRUL]H WKLV
$JUHHPHQW 7KLV $JUHHPHQW KDV EHHQ GXO\ H[HFXWHG DQG GHOLYHUHGE\ *3< DQG
FRQVWLWXWHVDOHJDOYDOLGDQGELQGLQJREOLJDWLRQRI*3<HQIRUFHDEOHDJDLQVWLWLQ
DFFRUGDQFHZLWKLWVWHUPVVXEMHFWWRWKHTXDOLILFDWLRQWKDWVXFKHQIRUFHDELOLW\PD\
EH OLPLWHG E\ EDQNUXSWF\ LQVROYHQF\ UHRUJDQL]DWLRQ RU RWKHU DSSOLFDEOH /DZV
UHODWLQJWRRUDIIHFWLQJULJKWVRIFUHGLWRUVJHQHUDOO\DQGVXEMHFWWRWKHTXDOLILFDWLRQ
WKDWHTXLWDEOHUHPHGLHVLQFOXGLQJVSHFLILFSHUIRUPDQFHDUHGLVFUHWLRQDU\



1R&RQIOLFW5HTXLUHG)LOLQJVDQG&RQVHQW7KHH[HFXWLRQDQGGHOLYHU\E\*3<RI
WKLV $JUHHPHQW DQG WKH SHUIRUPDQFH E\ LW RI LWV REOLJDWLRQV KHUHXQGHU DQG WKH
FRPSOHWLRQRIWKH$UUDQJHPHQWZLOOQRWYLRODWHFRQIOLFWZLWKRUUHVXOWLQDEUHDFK
RIDQ\SURYLVLRQRIWKHFRQVWDWLQJGRFXPHQWVRI*3<RULWV6XEVLGLDULHVDQGZLOO
QRW







YLRODWHFRQIOLFWZLWKRUUHVXOWLQDEUHDFKRI $ DQ\&RQWUDFWLQGHQWXUH
GHHGRIWUXVWPRUWJDJHERQGLQVWUXPHQWRU$XWKRUL]DWLRQWRZKLFK*3<
RU DQ\ RI LWV 6XEVLGLDULHV LV D SDUW\ RU E\ ZKLFK *3< RU DQ\ RI LWV
6XEVLGLDULHVLVERXQGH[FHSWDVZRXOGQRWLQGLYLGXDOO\RULQWKHDJJUHJDWH
KDYHRUUHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<
RU % DQ\/DZWRZKLFK*3<RUDQ\RILWV6XEVLGLDULHVLVVXEMHFWRUE\
ZKLFK*3<LVERXQG



JLYHULVHWRDQ\ULJKWRIWHUPLQDWLRQRUWKHDFFHOHUDWLRQRIDQ\LQGHEWHGQHVV
XQGHU DQ\ VXFK &RQWUDFW LQGHQWXUH GHHG RI WUXVW PRUWJDJH ERQG
LQVWUXPHQW RU $XWKRUL]DWLRQ H[FHSW DV ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH
DJJUHJDWH KDYH RU UHDVRQDEO\ EH H[SHFWHG WR KDYH D 0DWHULDO $GYHUVH
(IIHFWRQ*3<





H[FHSWDVZRXOGQRWLQGLYLGXDOO\RULQWKHDJJUHJDWHKDYHRUUHDVRQDEO\EH
H[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<JLYHULVHWRDQ\ULJKWV
RI ILUVW UHIXVDO RU ULJKWV RI ILUVW RIIHU WULJJHU DQ\ FKDQJH LQ FRQWURO RU
LQIOXHQFH SURYLVLRQV RU DQ\ UHVWULFWLRQ RU OLPLWDWLRQ XQGHU DQ\ VXFK
&RQWUDFW LQGHQWXUH GHHG RI WUXVW PRUWJDJH ERQG LQVWUXPHQW RU
$XWKRUL]DWLRQRUUHVXOWLQWKHLPSRVLWLRQRIDQ\/LHQXSRQDQ\RI*3< VRU
DQ\RILWV6XEVLGLDULHV DVVHWV



UHVXOW LQ DQ\ SD\PHQW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ ERQXV JROGHQ
SDUDFKXWHUHWLUHPHQWVHYHUDQFHUHWLULQJDOORZDQFHRUVLPLODUSD\PHQWRU
DQ\ RWKHU EHQHILW RU HQKDQFHG EHQHILW  EHFRPLQJ GXH RU SD\DEOH WR DQ\
FXUUHQWRUIRUPHUHPSOR\HHRI*3<RULWV6XEVLGLDULHVRU
LQFUHDVH WKH UDWH RI ZDJHV VDODULHV FRPPLVVLRQV ERQXVHV LQFHQWLYH
FRPSHQVDWLRQ RU RWKHU UHPXQHUDWLRQ VHYHUDQFH HQWLWOHPHQWV RU EHQHILWV
RWKHUZLVH SD\DEOH WR DQ\ FXUUHQW RU IRUPHU HPSOR\HH RI *3< RU LWV
6XEVLGLDULHV

2WKHUWKDQWKH,QWHULP2UGHUWKH)LQDO2UGHUWKHDSSURYDORIWKH76;9WKHILOLQJ
ZLWKWKH5HJLVWUDURIDQ\UHFRUGVLQIRUPDWLRQRURWKHUGRFXPHQWVUHTXLUHGE\WKH
5HJLVWUDU LQ FRQQHFWLRQ ZLWK WKH $UUDQJHPHQW QR $XWKRUL]DWLRQ FRQVHQW RU
DSSURYDORIRUILOLQJZLWKDQ\*RYHUQPHQWDO(QWLW\RUDQ\FRXUWRURWKHUDXWKRULW\
LVQHFHVVDU\RQWKHSDUWRI*3<RUDQ\RILWV6XEVLGLDULHVIRUWKHFRQVXPPDWLRQE\
*3<RILWVREOLJDWLRQVLQFRQQHFWLRQZLWKWKH$UUDQJHPHQWXQGHUWKLV$JUHHPHQW
RUIRUWKHFRPSOHWLRQRIWKH$UUDQJHPHQWQRWWRFDXVHRUUHVXOWLQDQ\ORVVRIDQ\
ULJKWVRUDVVHWVRUDQ\LQWHUHVWWKHUHLQKHOGE\*3<RUDQ\RILWV6XEVLGLDULHVLQDQ\
PDWHULDOSURSHUWLHVH[FHSWIRUVXFK$XWKRUL]DWLRQVFRQVHQWVDSSURYDOVDQGILOLQJV
DVWRZKLFKWKHIDLOXUHWRREWDLQRUPDNHZRXOGQRWLQGLYLGXDOO\RULQWKHDJJUHJDWH
SUHYHQWRUPDWHULDOO\GHOD\FRQVXPPDWLRQRIWKH$UUDQJHPHQW










%RDUG 'HWHUPLQDWLRQ 7KH *3< %RDUG DIWHU FRQVXOWDWLRQ ZLWK LWV DGYLVRUV KDV
GHWHUPLQHGWKDWWKH$UUDQJHPHQWLVLQWKHEHVWLQWHUHVWVRI*3<DQGLVIDLUWRWKH
*3<6KDUHKROGHUV7KH*3<%RDUGKDVDSSURYHGWKH$UUDQJHPHQWSXUVXDQWWRWKH
3ODQRI$UUDQJHPHQWDQGWKHH[HFXWLRQDQGSHUIRUPDQFHRIWKLV$JUHHPHQW



6XEVLGLDULHV





$FRPSOHWHDQGDFFXUDWHOLVWRIDOO L GLUHFWDQGLQGLUHFW6XEVLGLDULHVRI
*3<DQG LL 3HUVRQVLQZKLFK*3<KROGV GLUHFWO\RULQGLUHFWO\ VKDUHVRU
VHFXULWLHVRURWKHURZQHUVKLSLQWHUHVWVLVVHWRXWLQ6FKHGXOH H RIWKH
*3<'LVFORVXUH/HWWHUZKLFKLQFOXGHVDGHVFULSWLRQRIWKHNLQGDQGQXPEHU
RIVKDUHVDQGWKHSHUFHQWDJHRIHTXLW\LQWHUHVWVKHOGE\*3<GLUHFWO\RU
LQGLUHFWO\LQHDFKRI*3< V6XEVLGLDULHVDQGRWKHU3HUVRQV



2WKHUWKDQDVVHWRXWLQ6FKHGXOH H RIWKH*3<'LVFORVXUH/HWWHUWKHUH
DUHQRRWKHU6XEVLGLDULHVRI*3<DQG*3<GRHVQRWRZQRUKDYHLQWHUHVW
LQDQ\VKDUHVRUKDYHVHFXULWLHVRUDQRWKHURZQHUVKLSLQWHUHVWLQDQ\RWKHU
3HUVRQ



$OORIWKHLVVXHGDQGRXWVWDQGLQJVKDUHVRIFDSLWDOVWRFNDQGRWKHURZQHUVKLS
LQWHUHVWV RI *3< LQ HDFK RI LWV 6XEVLGLDULHV RU RWKHUZLVH KDYH EHHQ GXO\
DXWKRUL]HGYDOLGO\LVVXHGIXOO\SDLGDQGDUHQRQDVVHVVDEOHDQGDOOVXFK
VKDUHVDQGRWKHURZQHUVKLSLQWHUHVWVKHOGGLUHFWO\RULQGLUHFWO\E\*3<DUH
OHJDOO\DQGEHQHILFLDOO\RZQHGIUHHDQGFOHDURIDOO/LHQVDQGWKHUHDUHQR
RXWVWDQGLQJ RSWLRQV ZDUUDQWV ULJKWV HQWLWOHPHQWV XQGHUVWDQGLQJV RU
FRPPLWPHQWV FRQWLQJHQWRURWKHUZLVH UHJDUGLQJWKHULJKWWRSXUFKDVHRU
DFTXLUH RU VHFXULWLHV FRQYHUWLEOH RU H[FKDQJHDEOH IRU DQ\ VXFK VKDUH RI
FDSLWDOVWRFNRURWKHURZQHUVKLSLQWHUHVWVLQRUPDWHULDODVVHWVRUSURSHUWLHV
RIDQ\RIWKH6XEVLGLDULHVRI*3<



7KHUH DUH QR FRQWUDFWV FRPPLWPHQWV DJUHHPHQWV XQGHUVWDQGLQJV
DUUDQJHPHQWV RU UHVWULFWLRQV ZKLFK UHTXLUH DQ\ 6XEVLGLDULHV RI *3< WR
LVVXH VHOO RU GHOLYHU DQ\ VKDUHV LQ LWV VKDUH FDSLWDO RU RWKHU RZQHUVKLS
LQWHUHVWVRUDQ\VHFXULWLHVRUREOLJDWLRQVFRQYHUWLEOHLQWRRUH[FKDQJHDEOH
IRUDQ\VKDUHVRILWVVKDUHFDSLWDORURWKHURZQHUVKLSLQWHUHVWV

&RPSOLDQFHZLWK/DZV






7KH RSHUDWLRQV RI *3< DQG LWV 6XEVLGLDULHV KDYH EHHQ DQG DUH QRZ
FRQGXFWHGLQFRPSOLDQFHZLWKDOO DQGQRWLQYLRODWLRQRIDQ\ DSSOLFDEOH
/DZV RI HDFK DSSOLFDEOH MXULVGLFWLRQ DQG QHLWKHU *3< QRU DQ\ RI LWV
6XEVLGLDULHVKDVUHFHLYHGDQ\QRWLFHRIDQ\DOOHJHGYLRODWLRQRIDQ\VXFK
/DZV










&RPSDQ\ $XWKRUL]DWLRQV *3< DQG LWV 6XEVLGLDULHV KDYH REWDLQHG DOO
$XWKRUL]DWLRQVQHFHVVDU\IRUWKHRZQHUVKLSRSHUDWLRQGHYHORSPHQWPDLQWHQDQFH
RU XVH RI WKH PDWHULDO DVVHWV RI *3< DQG LWV 6XEVLGLDULHV DV FXUUHQWO\ RZQHG
RSHUDWHG GHYHORSHG PDLQWDLQHG RU XVHG RU RWKHUZLVH LQ FRQQHFWLRQ ZLWK WKH
PDWHULDOEXVLQHVVRURSHUDWLRQVRI*3<DQGLWV6XEVLGLDULHVDVSUHVHQWO\FDUULHGRQ
DQGVXFK$XWKRUL]DWLRQVDUHLQIXOOIRUFHDQGHIIHFW*3<DQGLWV6XEVLGLDULHVKDYH
FRPSOLHGZLWKDQGDUHLQPDWHULDOFRPSOLDQFHZLWKDOO$XWKRUL]DWLRQV7KHUHLVQR
DFWLRQ LQYHVWLJDWLRQ RU SURFHHGLQJ SHQGLQJ RU WR WKH NQRZOHGJH RI *3<
WKUHDWHQHGUHJDUGLQJDQ\RIWKH$XWKRUL]DWLRQV1RQHRI*3<RULWV6XEVLGLDULHV
KDVUHFHLYHGDQ\QRWLFHZKHWKHUZULWWHQRURUDORIUHYRFDWLRQRUQRQUHQHZDORI
DQ\VXFK$XWKRUL]DWLRQVRURIDQ\LQWHQWLRQRIDQ\3HUVRQWRUHYRNHRUUHIXVHWR
UHQHZ DQ\ RI VXFK $XWKRUL]DWLRQV DQG DOO VXFK $XWKRUL]DWLRQV FRQWLQXH WR EH
HIIHFWLYH LQ RUGHU IRU *3< DQG LWV 6XEVLGLDULHV WR FRQWLQXH WR FRQGXFW WKHLU
UHVSHFWLYHEXVLQHVVHVDVWKH\DUHFXUUHQWO\EHLQJFRQGXFWHG



&DSLWDOL]DWLRQDQG/LVWLQJ





1HLWKHU *3< QRU DQ\ RI LWV 6XEVLGLDULHV LV LQ FRQIOLFW ZLWK RU LQ GHIDXOW
LQFOXGLQJFURVVGHIDXOWV XQGHURULQYLRODWLRQRI $ LWVDUWLFOHVE\ODZV
RUHTXLYDOHQWRUJDQL]DWLRQDOGRFXPHQWVRU % DQ\&RQWUDFWWRZKLFKLWRU
DQ\RILWV6XEVLGLDULHVRUE\ZKLFKDQ\RIVXFK3HUVRQ VSURSHUWLHVRUDVVHWV
LVERXQGRUDIIHFWHGH[FHSWIRUFRQIOLFWVRUGHIDXOWVZKLFKLQGLYLGXDOO\RU
LQWKHDJJUHJDWHZRXOGQRWKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<

$VRIWKHGDWHKHUHRIWKHDXWKRUL]HGVKDUHFDSLWDORI*3<FRQVLVWVRIDQ
XQOLPLWHGQXPEHURI*3<6KDUHVDQXQOLPLWHGQXPEHURI&ODVV%&RPPRQ
6KDUHV ZLWKRXW SDU YDOXH DQ XQOLPLWHG QXPEHU RI &ODVV & 5HGHHPDEOH
3UHIHUUHG 6KDUHV ZLWKRXW SDU YDOXH DQG DQ XQOLPLWHG QXPEHU RI&ODVV '
5HGHHPDEOH 3UHIHUUHG 6KDUHV ZLWKRXW SDU YDOXH  $V DW WKH GDWH RI WKLV
$JUHHPHQW WKHUH ZHUH $   *3< 6KDUHV YDOLGO\ LVVXHG DQG
RXWVWDQGLQJ DV IXOO\SDLG DQG QRQDVVHVVDEOH VKDUHV RI *3< %  QR
RXWVWDQGLQJ &ODVV % &RPPRQ 6KDUHV &  QR RXWVWDQGLQJ &ODVV &
5HGHHPDEOH 3UHIHUUHG 6KDUHV '  QR RXWVWDQGLQJ &ODVV ' 5HGHHPDEOH
3UHIHUUHG6KDUHV ( RXWVWDQGLQJ*3<2SWLRQVSURYLGLQJIRUWKHLVVXDQFH
RI  *3< 6KDUHV XSRQ WKH H[HUFLVH WKHUHRI DQG )  RXWVWDQGLQJ
*3<:DUUDQWVSURYLGLQJIRUWKHLVVXDQFHRI*3<6KDUHVXSRQ
WKH H[HUFLVH WKHUHRI ([FHSW IRU WKH *3< 2SWLRQV DQG *3< :DUUDQWV
UHIHUUHGWRLQWKLV6HFWLRQ K L DQGWKLV$JUHHPHQWDVRIWKHGDWHKHUHRI
WKHUHDUHQRRSWLRQVZDUUDQWVFRQYHUVLRQSULYLOHJHVSHUIRUPDQFHULJKWV
FDOOV RU RWKHU ULJKWV DJUHHPHQWV DUUDQJHPHQWV FRPPLWPHQWV RU
REOLJDWLRQVRI*3<WRLVVXHRUVHOODQ\*3<6KDUHVRURWKHUVHFXULWLHVRI
*3< RU REOLJDWLRQV RI DQ\ NLQG FRQYHUWLEOH LQWR H[FKDQJHDEOH IRU RU
RWKHUZLVH FDUU\LQJ WKH ULJKW RU REOLJDWLRQ WR DFTXLUH DQ\ *3< 6KDUHV RU
RWKHU VHFXULWLHV RI *3< DQG WKHUH DUH QR RXWVWDQGLQJ VWRFN DSSUHFLDWLRQ





ULJKWV SKDQWRP HTXLW\ RU VLPLODU ULJKWV DJUHHPHQWV DUUDQJHPHQWV RU
FRPPLWPHQWVRI*3<EDVHGXSRQERRNYDOXHLQFRPHRUDQ\RWKHUDWWULEXWH
RI*3<DQGQR3HUVRQLVHQWLWOHGWRDQ\SUHHPSWLYHRURWKHUVLPLODUULJKW
JUDQWHGE\*3<7KH*3<6KDUHVDUHOLVWHGIRUWUDGLQJRQWKH76;9DQG
WKH 27&4; 9LYD DFNQRZOHGJHV WKDW *3< PD\ IURP WLPH WR WLPH LVVXH
DGGLWLRQDO*3<6KDUHVDQGRWKHUVHFXULWLHVLQFOXGLQJVHFXULWLHVFRQYHUWLEOH
LQWR*3<6KDUHVDQGQRWKLQJKHUHLQVKDOOEHGHHPHGWRSURKLELWRUSUHYHQW
WKHLVVXDQFHE\*3<RIDQ\DGGLWLRQDO*3<6KDUHVRURWKHUVHFXULWLHVE\
*3< LQFOXGLQJ VHFXULWLHV FRQYHUWLEOH LQWR *3< 6KDUHV DIWHU WKH GDWH
KHUHRI


2WKHUWKDQSXUVXDQWWRWKLV$JUHHPHQWWKHUHDUHQRRXWVWDQGLQJFRQWUDFWXDO
REOLJDWLRQVRI*3<WRUHSXUFKDVHUHGHHPRURWKHUZLVHDFTXLUHDQ\*3<
6KDUHV





$OO RXWVWDQGLQJ VHFXULWLHV RI *3< KDYH EHHQ LVVXHG LQ DFFRUGDQFH ZLWK
DSSOLFDEOH/DZVLQFOXGLQJ6HFXULWLHV/DZV



6KDUHKROGHUDQG6LPLODU$JUHHPHQWV2WKHUWKDQDVVHWRXWLQ6FKHGXOH L RIWKH
*3<'LVFORVXUH/HWWHUQRQHRI*3<RULWV6XEVLGLDULHVLVSDUW\WRDQ\VKDUHKROGHU
SRROLQJ YRWLQJ WUXVW RU RWKHU VLPLODU DJUHHPHQW UHODWLQJ WR WKH LVVXHG DQG
RXWVWDQGLQJVKDUHVLQWKHFDSLWDORI*3<RUDQ\RILWV6XEVLGLDULHVDVDSSOLFDEOH



866HFXULWLHV/DZ0DWWHUV*3<LVDIRUHLJQSULYDWHLVVXHUDVGHILQHGLQ5XOH
RIWKH866HFXULWLHV$FWLWKDVQRFODVVRIVHFXULWLHVRXWVWDQGLQJWKDWLVRULV
UHTXLUHG WR EH UHJLVWHUHG XQGHU 6HFWLRQ  RI WKH 86 ([FKDQJH $FW RU WKDW LV
VXEMHFWWRWKHUHSRUWLQJUHTXLUHPHQWVRI6HFWLRQVRU G RIWKH86([FKDQJH
$FWDQG*3<LVQRWUHJLVWHUHGRUUHTXLUHGWRUHJLVWHUDVDQLQYHVWPHQWFRPSDQ\
XQGHUWKH8QLWHG6WDWHVInvestment Company Act of 1940



5HSRUWV2WKHUWKDQDVGLVFORVHGLQ6FKHGXOH N RIWKH*3<'LVFORVXUH/HWWHU
*3<KDVILOHGZLWKDOODSSOLFDEOH*RYHUQPHQWDO(QWLWLHVWUXHDQGFRPSOHWHFRSLHV
RIWKH*3<3XEOLF'RFXPHQWVWKDWLWLVUHTXLUHGXQGHUDSSOLFDEOH6HFXULWLHV/DZV
WRILOHWKHUHZLWK$OO*3<3XEOLF'RFXPHQWVDWWKHWLPHILOHG L GLGQRWFRQWDLQ
DQ\XQWUXHVWDWHPHQWRIDPDWHULDOIDFWRURPLWWRVWDWHDPDWHULDOIDFWUHTXLUHGWR
EH VWDWHG WKHUHLQ RU QHFHVVDU\ WR PDNH WKH VWDWHPHQWV WKHUHLQ LQ OLJKW RI WKH
FLUFXPVWDQFHV XQGHU ZKLFK WKH\ ZHUH PDGH QRW PLVOHDGLQJ RU ZHUH RWKHUZLVH
VXEVHTXHQWO\FRUUHFWHGE\DIXUWKHU*3<3XEOLF'RFXPHQWSULRUWRWKHGDWHRIWKH
/HWWHURI,QWHQWDQG LL FRPSOLHGLQDOOPDWHULDOUHVSHFWVZLWKWKHUHTXLUHPHQWVRI
DSSOLFDEOH 6HFXULWLHV /DZV *3< KDV QRW ILOHG DQ\ FRQILGHQWLDO PDWHULDO FKDQJH
UHSRUW ZLWK DQ\ *RYHUQPHQWDO (QWLW\ ZKLFK DW WKH GDWH KHUHRI UHPDLQV
FRQILGHQWLDO7KHUHDUHQRRXWVWDQGLQJRUXQUHVROYHGFRPPHQWVLQDFRPPHQWOHWWHU
IURPDQ\VHFXULWLHVUHJXODWRUZLWKUHVSHFWWRDQ\*3<3XEOLF'RFXPHQWDQGWRWKH





NQRZOHGJH RI *3< QR *3< 3XEOLF 'RFXPHQW LV VXEMHFW WR DQ RQJRLQJ DXGLW
UHYLHZFRPPHQWRULQYHVWLJDWLRQE\DQ\*RYHUQPHQWDO(QWLW\


)LQDQFLDO6WDWHPHQWV


7KH DXGLWHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV IRU *3< DV DW DQG IRU WKH
ILVFDO\HDUHQGHG'HFHPEHULQFOXGLQJWKHQRWHVWKHUHWRDQGWKH
UHSRUW E\ *3< V DXGLWRUV WKHUHRQ FROOHFWLYHO\ WKH *3< )LQDQFLDO
6WDWHPHQWV KDYHEHHQDQGWKHXQDXGLWHGLQWHULPFRQGHQVHGFRQVROLGDWHG
ILQDQFLDOVWDWHPHQWVRI*3<IRUWKHQLQH  PRQWKVHQGHG6HSWHPEHU
 KDYH EHHQ DQG DOO ILQDQFLDO VWDWHPHQWV RI *3< ZKLFK DUH SXEOLFO\
GLVVHPLQDWHG E\ *3< LQ UHVSHFW RI DQ\ VXEVHTXHQW SHULRGV SULRU WR WKH
(IIHFWLYH7LPHZLOOEHSUHSDUHGLQDFFRUGDQFHZLWK,)56DSSOLHGRQDEDVLV
FRQVLVWHQWZLWKSULRUSHULRGVDQGDOODSSOLFDEOH/DZVDQGSUHVHQWIDLUO\LQ
DOO PDWHULDO UHVSHFWV WKH DVVHWV OLDELOLWLHV ZKHWKHU DFFUXHG DEVROXWH
FRQWLQJHQW RU RWKHUZLVH  FRQVROLGDWHG ILQDQFLDO SRVLWLRQ DQG UHVXOWV RI
RSHUDWLRQVRI*3<DQGLWV6XEVLGLDULHVDVRIWKHUHVSHFWLYHGDWHVWKHUHRIDQG
LWVUHVXOWVRIRSHUDWLRQVDQGFDVKIORZVIRUWKHUHVSHFWLYHSHULRGVFRYHUHG
WKHUHE\ H[FHSWDVPD\EHLQGLFDWHGH[SUHVVO\LQWKHQRWHVWKHUHWR 7KHUH
DUH QR RXWVWDQGLQJ ORDQV PDGH E\ *3< RU DQ\ RI LWV 6XEVLGLDULHV WR DQ\
H[HFXWLYH RIILFHU RU GLUHFWRU RU WKHLU DIILOLDWHV  RI *3< RU DQ\ RI LWV
6XEVLGLDULHV 7KHUH KDV EHHQ QR PDWHULDO FKDQJH LQ *3< V DFFRXQWLQJ
SROLFLHV



1HLWKHU*3<QRUDQ\RILWV6XEVLGLDULHVLVDSDUW\WRRUKDVDQ\FRPPLWPHQW
WREHFRPHDSDUW\WRDQ\MRLQWYHQWXUHRIIEDODQFHVKHHWDUUDQJHPHQWRU
DQ\VLPLODU&RQWUDFW LQFOXGLQJDQ\&RQWUDFWUHODWLQJWRDQ\WUDQVDFWLRQRU
UHODWLRQVKLSEHWZHHQRUDPRQJ*3<RUDQ\RILWV6XEVLGLDULHVRQWKHRQH
KDQG DQG DQ\ XQFRQVROLGDWHG DIILOLDWH LQFOXGLQJ DQ\ VWUXFWXUHG ILQDQFH
VSHFLDO SXUSRVH RU OLPLWHG SXUSRVH HQWLW\ RU 3HUVRQ RQ WKH RWKHU KDQG 
ZKHUHWKHUHVXOWSXUSRVHRUHIIHFWRIVXFK&RQWUDFWLVWRDYRLGGLVFORVXUHRI
DQ\PDWHULDOWUDQVDFWLRQLQYROYLQJRUPDWHULDOOLDELOLWLHVRI*3<RUDQ\RI
LWV6XEVLGLDULHVLQWKHSXEOLVKHGILQDQFLDOVWDWHPHQWVRI*3<RUWKH*3<
3XEOLF'RFXPHQWV





6LQFH 6HSWHPEHU   QHLWKHU *3< QRU WR *3< V NQRZOHGJH DQ\
GLUHFWRU RIILFHU HPSOR\HH DXGLWRU DFFRXQWDQW RU UHSUHVHQWDWLYH RI *3<
KDV UHFHLYHG RU RWKHUZLVH KDG RU REWDLQHG NQRZOHGJH RI DQ\ FRPSODLQW
DOOHJDWLRQ DVVHUWLRQ RU FODLP ZKHWKHU ZULWWHQ RU RUDO UHJDUGLQJ WKH
DFFRXQWLQJRUDXGLWLQJSUDFWLFHVSURFHGXUHVPHWKRGRORJLHVRUPHWKRGVRI
*3< RU LWV LQWHUQDO DFFRXQWLQJ FRQWUROV LQFOXGLQJ DQ\ FRPSODLQW
DOOHJDWLRQ DVVHUWLRQ RU FODLP WKDW *3< KDV HQJDJHG LQ TXHVWLRQDEOH
DFFRXQWLQJ RU DXGLWLQJ SUDFWLFHV ZKLFK KDV QRW EHHQ UHVROYHG WR WKH
VDWLVIDFWLRQRIWKHDXGLWFRPPLWWHHRIWKH*3<%RDUG







8QGLVFORVHG/LDELOLWLHV2WKHUWKDQDVVSHFLILFDOO\LGHQWLILHGLQ6FKHGXOH P RI
WKH*3<'LVFORVXUH/HWWHUQRQHRI*3<RUDQ\RILWV6XEVLGLDULHVKDVDQ\OLDELOLWLHV
RUREOLJDWLRQVRIDQ\QDWXUHZKHWKHURUQRWDFFUXHGFRQWLQJHQWRURWKHUZLVHDQG
LV QRW SDUW\ WR RU ERXQG E\ DQ\ VXUHW\VKLS JXDUDQWHH LQGHPQLILFDWLRQ RU
DVVXPSWLRQDJUHHPHQWRUHQGRUVHPHQWRIRUDQ\VLPLODU&RQWUDFWZLWKUHVSHFWWR
WKHREOLJDWLRQVOLDELOLWLHVRULQGHEWHGQHVVRIDQ\3HUVRQH[FHSWIRU L OLDELOLWLHV
DQGREOLJDWLRQVWKDWDUHVSHFLILFDOO\SUHVHQWHGRQWKHEDODQFHVKHHWRI*3<DVRI
6HSWHPEHU WKH*3<%DODQFH6KHHW RUGLVFORVHGLQWKHQRWHVWKHUHWR
RU LL  OLDELOLWLHV DQG REOLJDWLRQV LQFXUUHG LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV
FRQVLVWHQWZLWKSDVWSUDFWLFHVLQFH6HSWHPEHUWKDWDUHQRWDQGZRXOGQRW
LQGLYLGXDOO\RULQWKHDJJUHJDWHZLWKDOORWKHUOLDELOLWLHVDQGREOLJDWLRQVRI*3<DQG
LWV6XEVLGLDULHV RWKHUWKDQWKRVHGLVFORVHGRQWKH*3<%DODQFH6KHHWDQGRULQWKH
QRWHVWRWKH*3<)LQDQFLDO6WDWHPHQWV UHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO
$GYHUVH(IIHFWRQ*3<



'HULYDWLYH &RQWUDFWV 2WKHU WKDQ DV VHW RXW LQ 6FKHGXOH  Q  RI WKH *3<
'LVFORVXUH/HWWHU*3<KDVQRREOLJDWLRQVRUOLDELOLWLHVGLUHFWRULQGLUHFWYHVWHGRU
FRQWLQJHQWLQUHVSHFWRIDQ\'HULYDWLYH&RQWUDFWV$OODFWLYLWLHVFRQGXFWHGE\*3<
RULWVPDQDJHPHQWZLWKUHVSHFWWRDQ\'HULYDWLYH&RQWUDFWKDYHEHHQFRQGXFWHGLQ
DFFRUGDQFHZLWKDOODSSOLFDEOH/DZVLQFOXGLQJ6HFXULWLHV/DZV



3URSHUWLHVDQG0LQHUDO5LJKWV


$OORI*3< VDQGLWV6XEVLGLDULHV LQWHUHVWVLQUHDOSURSHUWLHV FROOHFWLYHO\
WKH*3<3URSHUWLHV DOORI*3< VDQGLWV6XEVLGLDULHV PLQHUDOLQWHUHVWV
DQGULJKWV LQFOXGLQJDQ\PDWHULDOFODLPVPLQLQJOHDVHVELGVIRUPLQHUDO
ULJKWV DQG PLQLQJ ULJKWV LQ HDFK FDVH HLWKHU H[LVWLQJ XQGHU &RQWUDFW E\
RSHUDWLRQRI/DZRURWKHUZLVH  FROOHFWLYHO\WKH*3<0LQHUDO5LJKWV 
DUHVHWRXWLQ6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHU2WKHUWKDQWKH
*3<3URSHUWLHVDQGWKH*3<0LQHUDO5LJKWVVHWRXWLQ6FKHGXOH R RI
WKH*3<'LVFORVXUH/HWWHU*3<DQGLWV6XEVLGLDULHVGRQRWRZQRUKDYH
DQ\LQWHUHVWLQDQ\PDWHULDOUHDOSURSHUW\RUDQ\PDWHULDOPLQHUDOLQWHUHVWV
DQGULJKWV



*3<RURQHRILWV6XEVLGLDULHVLVWKHVROHOHJDODQGEHQHILFLDORZQHURIDOO
ULJKWWLWOHDQGLQWHUHVWLQDQGWRWKH*3<3URSHUWLHVDQGWKH*3<0LQHUDO
5LJKWVIUHHDQGFOHDURIDQ\/LHQV





$OORIWKH*3<0LQHUDO5LJKWVKDYHEHHQSURSHUO\ORFDWHGDQGUHFRUGHGLQ
FRPSOLDQFHZLWKDSSOLFDEOH/DZDQGDUHFRPSULVHGRIYDOLGDQGVXEVLVWLQJ
PLQHUDO FODLPV DQG WR WKH NQRZOHGJH RI *3< WKHUH LV QR EDVLV IRU
SURWHVWLQJ WKH VWDNLQJ ORFDWLQJ RU UHFRUGLQJ RI DQ\ RI WKH *3< 0LQHUDO
5LJKWV









7KH*3<3URSHUWLHVDQGWKH*3<0LQHUDO5LJKWVDUHLQJRRGVWDQGLQJXQGHU
DSSOLFDEOH /DZ DQG WR WKH NQRZOHGJH RI *3< DOO ZRUN UHTXLUHG WR EH
SHUIRUPHG DQG ILOHG LQ UHVSHFW WKHUHRI KDV EHHQ SHUIRUPHG DQG ILOHG DOO
7D[HV UHQWDOV IHHV H[SHQGLWXUHV DQG RWKHU SD\PHQWV LQ UHVSHFW WKHUHRI
KDYHEHHQSDLGRULQFXUUHGDQGDOOILOLQJVLQUHVSHFWWKHUHRIKDYHEHHQPDGH
7RWKHNQRZOHGJHRI*3<WKHUHLVQRDGYHUVHFODLPDJDLQVWRUFKDOOHQJHWR
WKHWLWOHWRRURZQHUVKLSRIWKH*3<3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO
5LJKWV



*3<KDVQRWJUDQWHGDQ\3HUVRQDFFHVVWRRUWKHULJKWWRHQWHUXSRQDQG
H[SORUH RU LQYHVWLJDWH WKH PLQHUDO SRWHQWLDO RI WKH *3< 3URSHUWLHV QRU LV
*3<DZDUHRIDQ\VXFKH[SORUDWLRQRULQYHVWLJDWLRQKDYLQJEHHQFRQGXFWHG
WKHUHRQH[FHSWSXUVXDQWWRDQ\ULJKWVVHWIRUWKLQ6FKHGXOH R RIWKH*3<
'LVFORVXUH/HWWHU



([FHSWDVVHWIRUWKLQ6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHU*3<
RULWV6XEVLGLDULHVKDYHWKHH[FOXVLYHULJKWWRGHDOZLWKWKH*3<3URSHUWLHV
DQGDOORIWKH*3<0LQHUDO5LJKWV
 ([FHSW DV VHW IRUWK LQ 6FKHGXOH  R  RI WKH *3< 'LVFORVXUH /HWWHU QR
3HUVRQ RWKHU WKDQ *3< RU LWV 6XEVLGLDULHV KDV DQ\ LQWHUHVW LQ WKH *3<
3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO5LJKWVRUWKHSURGXFWLRQRUSURILWV
WKHUHIURPRUDQ\UR\DOW\LQUHVSHFWWKHUHRIRUDQ\ULJKWWRDFTXLUHDQ\VXFK
LQWHUHVW([FHSWDVVHWIRUWKLQ6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHU
WKHUHDUHQR&RQWUDFWVRUUHVWULFWLRQVZKLFKZRXOGUHVWULFWWKHDELOLW\RI*3<
RU LWV 6XEVLGLDULHV WR WUDQVIHU WR D WKLUG SDUW\ DQ\ LQWHUHVW LQ WKH *3<
3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO5LJKWVRUWKHSURGXFWLRQRUSURILWV
WKHUHIURPRUDQ\UR\DOW\LQUHVSHFWWKHUHRIRUDQ\ULJKWWRDFTXLUHDQ\VXFK
LQWHUHVW





*3<KDVQRWJUDQWHGDQ\3HUVRQDFFHVVWRRUWKHULJKWWRHQWHUXSRQDQG
H[SORUH RU LQYHVWLJDWH WKH PLQHUDO SRWHQWLDO RI WKH *3< 3URSHUWLHV QRU LV
*3<DZDUHRIDQ\VXFKH[SORUDWLRQRULQYHVWLJDWLRQKDYLQJEHHQFRQGXFWHG
WKHUHRQ





([FHSWDVVHWIRUWKLQ6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHUWKHUH
DUH QR EDFNLQ ULJKWV HDUQLQ ULJKWV ULJKWV RI ILUVW UHIXVDO RU VLPLODU
SURYLVLRQVRUULJKWVZKLFKZRXOGDIIHFW*3< VRULWV6XEVLGLDULHV LQWHUHVW
LQWKH*3<3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO5LJKWV

7KHUHDUHQRPDWHULDOUHVWULFWLRQVRQWKHDELOLW\RI*3<RULWV6XEVLGLDULHV
WRXVHWUDQVIHURUH[SORLWWKH*3<3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO
5LJKWVH[FHSWSXUVXDQWWRDSSOLFDEOH/DZ







1HLWKHU*3<QRULWV6XEVLGLDULHVKDVUHFHLYHGDQ\QRWLFHZKHWKHUZULWWHQ
RU RUDO IURP DQ\ *RYHUQPHQWDO (QWLW\ RI DQ\ UHYRFDWLRQ RU LQWHQWLRQ WR
UHYRNHDQ\LQWHUHVWRI*3<RUDQ\RILWV6XEVLGLDULHVLQDQ\RIWKH*3<
3URSHUWLHVRUDQ\RIWKH*3<0LQHUDO5LJKWV
 7KHUHKDVEHHQQRPDWHULDOVSLOOGLVFKDUJHOHDNHPLVVLRQHMHFWLRQHVFDSH
GXPSLQJRUDQ\UHOHDVHRUWKUHDWHQHGUHOHDVHRIDQ\NLQGRIDQ\WR[LFRU
KD]DUGRXVVXEVWDQFHRUZDVWH DVGHILQHGE\DQ\DSSOLFDEOHODZ IURPRQ
LQ RU XQGHU WKH *3< 3URSHUWLHV RU LQWR WKH HQYLURQPHQW H[FHSW UHOHDVHV
SHUPLWWHGRURWKHUZLVHDXWKRUL]HGE\VXFKODZ

 ([FHSWDVVHWIRUWKLQ6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHU*3<
DQG LWV 6XEVLGLDULHV KDYH DOO VXUIDFH ULJKWV LQFOXGLQJ IHH VLPSOH HVWDWHV
OHDVHVHDVHPHQWVULJKWVRIZD\DQGSHUPLWVRUOLFHQVHVIURPODQGRZQHUVRU
*RYHUQPHQWDO (QWLWLHV SHUPLWWLQJ WKH XVH RI ODQG E\ *3< DQG PLQHUDO
LQWHUHVWV WKDW DUH UHTXLUHG WR OHJDOO\ DFFHVV DQG H[SORLW WKH GHYHORSPHQW
SRWHQWLDORIWKH*3<3URSHUWLHVDQGWKH*3<0LQHUDO5LJKWVDVDSSOLFDEOH
DVFRQWHPSODWHGLQ*3<3XEOLF'RFXPHQWVILOHG DQGDYDLODEOHRQ6('$5 
RQ RU EHIRUH WKH GDWH KHUHRI DQG QR WKLUG SDUW\ RU JURXS KROGV DQ\ VXFK
ULJKWVWKDWZRXOGEHUHTXLUHGE\*3<RULWV6XEVLGLDULHVDVDSSOLFDEOHWR
GHYHORS WKH *3< 3URSHUWLHV RU DQ\ RI WKH *3< 0LQHUDO 5LJKWV DV
DSSOLFDEOHDVFRQWHPSODWHGLQ*3<3XEOLF'RFXPHQWVILOHG DQGDYDLODEOH
RQ6('$5 RQRUEHIRUHWKHGDWHKHUHRI


$OOPLQHUDOULJKWVORFDWHGLQRURQWKHODQGVRI*3<RULWV6XEVLGLDULHVRU
ODQGVSRROHGRUXQLWL]HGWKHUHZLWKZKLFKKDYHEHHQDEDQGRQHGE\*3<RU
LWV 6XEVLGLDULHV KDYH EHHQ DEDQGRQHG LQ DFFRUGDQFH ZLWK JRRG PLQLQJ
SUDFWLFHV DQG LQ FRPSOLDQFH ZLWK DOO DSSOLFDEOH /DZV DQG DOO IXWXUH
DEDQGRQPHQWUHPHGLDWLRQDQGUHFODPDWLRQREOLJDWLRQVNQRZQWR*3<DV
RI WKH GDWH KHUHRI KDYH EHHQ DFFXUDWHO\ VHW IRUWK LQ WKH *3< 3XEOLF
'RFXPHQWV ZLWKRXW RPLVVLRQ RI LQIRUPDWLRQ QHFHVVDU\ WR PDNH WKH
GLVFORVXUHQRWPLVOHDGLQJ
 2WKHU WKDQ DV VHW IRUWK LQ 6FKHGXOH  R  RI WKH *3< 'LVFORVXUH /HWWHU
WKHUHDUHQRDJUHHPHQWVRUXQGHUVWDQGLQJVRIDQ\NLQGZKDWVRHYHUEHWZHHQ
*3<LWVDIILOLDWHVDQGDQ\WKLUGSDUWLHVDOORZLQJIRUH[SORUDWLRQRUPLQLQJ
ZLWKLQWKHDUHDRIWKH*3<0LQHUDO5LJKWV
 7RWKHNQRZOHGJHRI*3<WKHUHDUHQRSHQGLQJRURQJRLQJDFWLRQVWDNHQ
E\RURQEHKDOIRIDQ\QDWLYHRULQGLJHQRXV3HUVRQVSXUVXDQWWRWKHDVVHUWLRQ
RI ULJKWV RU ODQG FODLPV ZLWK UHVSHFW WR DQ\ ODQGV LQFOXGHG LQ WKH *3<
3URSHUWLHV




 7RWKHNQRZOHGJHRI*3<DOOH[SORUDWLRQDFWLYLWLHVFDUULHGRXWRQWKH*3<
3URSHUWLHVKDYHEHHQFDUULHGRXWLQDOOPDWHULDOUHVSHFWLQDFFRUGDQFHZLWK





JRRGPLQLQJDQGPLQHUDOH[SORUDWLRQSUDFWLFHVDVLQHIIHFWDWWKHWLPHVXFK
DFWLYLWLHVZHUHFDUULHGRXW
 $OO UHSRUWV RU RWKHU GRFXPHQWDWLRQ UHTXLUHG WR EH ILOHG E\ *3< RU LWV
6XEVLGLDULHV LQFRQQHFWLRQZLWKWKH*3<0LQHUDO5LJKWVKDYHEHHQGXO\
DQGWLPHO\ILOHGDVDSSOLFDEOH


$OO *3< 3URSHUWLHV DQG DOO WKH *3< 0LQHUDO5LJKWV KDYH EHHQ GXO\ DQG
YDOLGO\LVVXHGSXUVXDQWWRDSSOLFDEOH/DZVDQGDUHLQJRRGVWDQGLQJE\WKH
SURSHU GRLQJ DQG ILOLQJ RI DVVHVVPHQW ZRUN DQG WKH SD\PHQW RI DOO IHHV
7D[HVDQGUHQWDOVLQDFFRUGDQFHZLWKWKHUHTXLUHPHQWVRIDSSOLFDEOH/DZV
DQGWKHSHUIRUPDQFHRIDOORWKHUDFWLRQVQHFHVVDU\LQWKDWUHJDUG
 6FKHGXOH R RIWKH*3<'LVFORVXUH/HWWHUVHWVIRUWKDOOIXWXUHSD\PHQWV
UHTXLUHGRURSWLRQDOLQFRQQHFWLRQZLWKWKH*3<0LQHUDO5LJKWVLQFOXGLQJ
SXUVXDQWWRDQ\XQGHUO\LQJRSWLRQRUSXUFKDVHDJUHHPHQWVUHODWHGWKHUHWR



0LQHUDO ,QIRUPDWLRQ 7KH LQIRUPDWLRQ UHODWLQJ WR HVWLPDWHV LQ WKH *3< 3XEOLF
'RFXPHQWVRIPLQHUDOUHVRXUFHDQGSUHOLPLQDU\HFRQRPLFDVVHVVPHQWVKDVEHHQ
SUHSDUHG LQ DFFRUGDQFH ZLWK 1,  LQ DOO PDWHULDO UHVSHFWV DQG DFFHSWHG
HQJLQHHULQJSUDFWLFHVDQGWKHLQIRUPDWLRQSUHSDUHGE\*3<XSRQZKLFKHVWLPDWHV
RIPLQHUDOUHVRXUFHVRUSUHOLPLQDU\HFRQRPLFDVVHVVPHQWVZHUHEDVHGZDVDWWKH
WLPHRIGHOLYHU\WKHUHRIFRPSOHWHDQGDFFXUDWHDQGWKHUHKDYHEHHQQRFKDQJHVWR
VXFKLQIRUPDWLRQVLQFHWKHGDWHRIGHOLYHU\RUSUHSDUDWLRQWKHUHRI:LWKUHVSHFWWR
LQIRUPDWLRQ QRW SUHSDUHG E\ *3< XSRQ ZKLFK HVWLPDWHV RI UHVRXUFHV RU
SUHOLPLQDU\ HFRQRPLF DVVHVVPHQWV ZHUH EDVHG VXFK LQIRUPDWLRQ ZDV WR *3< V
NQRZOHGJHDWWKHWLPHRIGHOLYHU\WKHUHRIFRPSOHWHDQGDFFXUDWHLQDOOPDWHULDO
UHVSHFWV DQG WR *3< V NQRZOHGJH WKHUH KDYH EHHQ QR PDWHULDO FKDQJHV WR VXFK
LQIRUPDWLRQ$OOGULOOUHVXOWVLQWKHSRVVHVVLRQRI*3<LQUHVSHFWRILWVSURMHFWVKDYH
EHHQGLVFORVHGLQWKH*3<'DWD5RRP



([SORUDWLRQ,QIRUPDWLRQ*3<KDVSURYLGHG*3<ZLWKDFFHVVWRIXOODQGFRPSOHWH
FRSLHVRIDOOH[SORUDWLRQLQIRUPDWLRQDQGGDWDUHODWLQJWRWKH*3<0LQHUDO5LJKWV
ZKLFK LV RZQHG E\ RU ZLWKLQ WKH SRVVHVVLRQ RU FRQWURO RI *3< RU DQ\ RI LWV
6XEVLGLDULHV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DOO JHRORJLFDO JHRSK\VLFDO DQG
JHRFKHPLFDOLQIRUPDWLRQDQGGDWD LQFOXGLQJDOOGULOOVDPSOHDQGDVVD\UHVXOWVDQG
DOOPDSV DQGDOOWHFKQLFDOUHSRUWVIHDVLELOLW\VWXGLHVDQGRWKHUVLPLODUUHSRUWVDQG
VWXGLHVFRQFHUQLQJWKH*3<0LQHUDO5LJKWVDQG*3<KDVWKHULJKWWLWOHRZQHUVKLS
DQGULJKWWRXVHDOOVXFKLQIRUPDWLRQGDWDUHSRUWVDQGVWXGLHV



2SHUDWLRQDO 0DWWHUV ([FHSW DV ZRXOG QRW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH EH
UHDVRQDEO\H[SHFWHGWRUHVXOWLQD0DWHULDO$GYHUVH(IIHFWRQ*3<





RWKHU WKDQ DV VSHFLILFDOO\ GLVFORVHG LQ 6FKHGXOH  U  RI WKH *3<
'LVFORVXUH /HWWHU DOO UHQWDOV UR\DOWLHV RYHUULGLQJ UR\DOW\ LQWHUHVWV





SURGXFWLRQ SD\PHQWV QHW SURILWV LQWHUHVW EXUGHQV SD\PHQWV DQG
REOLJDWLRQVGXHDQGSD\DEOHRUSHUIRUPDEOHDVWKHFDVHPD\EHRQRUSULRU
WR WKH GDWH KHUHRI XQGHU ZLWK UHVSHFW WR RU RQ DFFRXQW RI DQ\ GLUHFW RU
LQGLUHFWDVVHWVRI*3<RULWV6XEVLGLDULHVKDVEHHQ $ GXO\SDLG % GXO\
SHUIRUPHGRU & SURYLGHGIRUSULRUWRWKHGDWHKHUHRIDQG




DOO FRVWV H[SHQVHV DQG OLDELOLWLHV SD\DEOH RQ RU SULRU WR WKH GDWH KHUHRI
XQGHU WKH WHUPV RI DQ\ &RQWUDFWV DQG DJUHHPHQWV WR ZKLFK *3< RU LWV
6XEVLGLDULHVDUHGLUHFWO\RULQGLUHFWO\ERXQGKDYHEHHQSURSHUO\DQGWLPHO\
SDLG H[FHSW IRU VXFK H[SHQVHV WKDW DUH EHLQJ FXUUHQWO\ SDLG SULRU WR
GHOLQTXHQF\LQWKHRUGLQDU\FRXUVHRIEXVLQHVV

(PSOR\PHQW0DWWHUV


6FKHGXOH V RIWKH*3<'LVFORVXUH/HWWHUFRQWDLQVDWUXHDQGFRPSOHWH
OLVW RI DOO GLUHFWRUV DQG RIILFHUV RI *3< DQG LWV 6XEVLGLDULHV DQG DOO
HPSOR\HHVDQGFRQWUDFWRUVHPSOR\HGVROHO\E\*3<DQGLWV6XEVLGLDULHV
DQGWKHFXUUHQWVDODU\RIDQGSD\PHQWVGXHWRHDFKVXFK3HUVRQ



6FKHGXOH V RIWKH*3<'LVFORVXUH/HWWHUFRQWDLQVDWUXHDQGFRPSOHWH
DFFRXQWLQJ RI DOO DPRXQWV SD\DEOH WR DQ\ GLUHFWRU RIILFHU HPSOR\HH RU
FRQWUDFWRU RI *3< RU DQ\ 6XEVLGLDU\ RI *3< DV D UHVXOW RI WKH
FRQVXPPDWLRQRIWKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW


1HLWKHU *3< QRU DQ\ RI LWV 6XEVLGLDULHV LV D SDUW\ WR DQ\ FROOHFWLYH
EDUJDLQLQJDJUHHPHQW



*3<DQGLWV6XEVLGLDULHVKDYHRSHUDWHGLQDFFRUGDQFHZLWKDOODSSOLFDEOH
/DZVZLWKUHVSHFWWRHPSOR\PHQWDQGODERXULQFOXGLQJHPSOR\PHQWDQG
ODERXU VWDQGDUGV RFFXSDWLRQDO KHDOWK DQG VDIHW\ HPSOR\PHQW HTXLW\
ZRUNHUV  FRPSHQVDWLRQ KXPDQ ULJKWV ODERXU UHODWLRQV DQG SULYDF\ DQG
WKHUH DUH QR FXUUHQW SHQGLQJ RU WR WKH NQRZOHGJH RI *3< WKUHDWHQHG
SURFHHGLQJVEHIRUHDQ\ERDUGRUWULEXQDOZLWKUHVSHFWWRDQ\RIWKHDUHDV
OLVWHGKHUHLQ



1HLWKHU*3<QRUDQ\RILWV6XEVLGLDULHVLVVXEMHFWWRDQ\FODLPIRUZURQJIXO
GLVPLVVDOFRQVWUXFWLYHGLVPLVVDORUDQ\RWKHUWRUWFODLPDFWXDORUWRWKH
NQRZOHGJHRI*3<WKUHDWHQHGRUDQ\OLWLJDWLRQDFWXDORUWRWKHNQRZOHGJH
RI*3<WKUHDWHQHGUHODWLQJWRHPSOR\PHQWRUWHUPLQDWLRQRIHPSOR\PHQW
RI HPSOR\HHV RU LQGHSHQGHQW FRQWUDFWRUV 1R ODERXU VWULNH ORFNRXW
VORZGRZQ RU ZRUN VWRSSDJH LV SHQGLQJ RU WKUHDWHQHG DJDLQVW RU GLUHFWO\
DIIHFWLQJ*3<





2WKHUWKDQDVVSHFLILFDOO\VHWRXWLQ6FKHGXOH V RIWKH*3<'LVFORVXUH
/HWWHU DOO DPRXQWV GXH RU DFFUXHG GXH IRU DOO VDODU\ ZDJHV ERQXVHV





YDFDWLRQ ZLWK SD\ ZRUNHUV FRPSHQVDWLRQ DQG RWKHU EHQHILWV KDYH HLWKHU
EHHQSDLGRUDUHDFFXUDWHO\UHIOHFWHGLQ*3< VILQDQFLDOERRNVDQGUHFRUGV
LQDOOPDWHULDOUHVSHFWV


1HLWKHU *3< QRU DQ\ RI LWV 6XEVLGLDULHV FXUUHQWO\ VSRQVRUV PDLQWDLQV
FRQWULEXWHVWRRUKDVDQ\PDWHULDOOLDELOLW\XQGHUDQGKDVQRWLQWKHSDVWILYH
  \HDUV VSRQVRUHG PDLQWDLQHG FRQWULEXWHG WR RU LQFXUUHG DQ\ OLDELOLW\
XQGHU D UHJLVWHUHG SHQVLRQ SODQ RU D UHWLUHPHQW FRPSHQVDWLRQ
DUUDQJHPHQW HDFK DV GHILQHG XQGHU WKH 7D[ $FW D SHQVLRQ SODQ DV
GHILQHGXQGHUDSSOLFDEOHSHQVLRQEHQHILWVVWDQGDUGVOHJLVODWLRQRUDQ\RWKHU
SODQRUJDQL]HGDQGDGPLQLVWHUHGWRSURYLGHSHQVLRQVIRUFXUUHQWRUIRUPHU
HPSOR\HHVRURWKHUSHUVRQQHO
 6FKHGXOH  V  RI WKH *3< 'LVFORVXUH /HWWHU OLVWV HDFK SODQ SURJUDP
SROLF\ DJUHHPHQW FROOHFWLYH EDUJDLQLQJ DJUHHPHQW RU RWKHU DUUDQJHPHQW
SURYLGLQJIRUFRPSHQVDWLRQVHYHUDQFHGHIHUUHGFRPSHQVDWLRQFKDQJHRI
FRQWUROSD\PHQWVSHUIRUPDQFHDZDUGVVWRFNRUVWRFNEDVHGDZDUGVIULQJH
UHWLUHPHQWGHDWKGLVDELOLW\RUPHGLFDOEHQHILWVRURWKHUHPSOR\HHEHQHILWV
RU UHPXQHUDWLRQ RI DQ\ NLQG LQFOXGLQJ HDFK HPSOR\PHQW VHYHUDQFH
UHWHQWLRQ FKDQJH LQ FRQWURO RU FRQVXOWLQJ SODQ SURJUDP DUUDQJHPHQW RU
DJUHHPHQWLQHDFKFDVHZKHWKHUZULWWHQRUXQZULWWHQRURWKHUZLVHIXQGHG
RUXQIXQGHGZKLFKLVRUKDVEHHQVSRQVRUHGPDLQWDLQHGFRQWULEXWHGWRRU
UHTXLUHG WR EH FRQWULEXWHG WR E\ *3< RU DQ\ RI LWV 6XEVLGLDULHV IRU WKH
EHQHILW RI DQ\ FXUUHQW RU IRUPHU HPSOR\HH LQGHSHQGHQW FRQWUDFWRU
FRQVXOWDQWRUGLUHFWRURI*3<RUDQ\RILWV6XEVLGLDULHVRUZLWKUHVSHFWWR
ZKLFK*3<RUDQ\RILWV6XEVLGLDULHVKDVRUPD\KDYHDQ\PDWHULDOOLDELOLW\
FROOHFWLYHO\WKH*3<(PSOR\HH3ODQV 










*3< KDV PDGH DYDLODEOH WR 9LYD LQ WKH *3< 'DWD 5RRP FRUUHFW DQG
FRPSOHWH FRSLHV RU LI D SODQ LV QRW ZULWWHQ D ZULWWHQ GHVFULSWLRQ  RI DOO
*3<(PSOR\HH3ODQVDQGDPHQGPHQWVWKHUHWR
([FHSWWRWKHH[WHQWOLPLWHGE\DSSOLFDEOH/DZHDFK*3<(PSOR\HH3ODQ
FDQEHDPHQGHGWHUPLQDWHGRURWKHUZLVHGLVFRQWLQXHGDIWHUWKH(IIHFWLYH
'DWHLQDFFRUGDQFHZLWKLWVWHUPV

$EVHQFHRI&HUWDLQ&KDQJHVRU(YHQWV6LQFH6HSWHPEHU


*3<DQGLWV6XEVLGLDULHVKDYHFRQGXFWHGWKHLUUHVSHFWLYHEXVLQHVVHVRQO\
LQWKHRUGLQDU\FRXUVHRIEXVLQHVVDQGFRQVLVWHQWZLWKSDVWSUDFWLFH



QRQH RI *3< RU DQ\ RI LWV 6XEVLGLDULHV KDV LQFXUUHG DQ\ OLDELOLW\ RU
REOLJDWLRQ RI DQ\ QDWXUH ZKHWKHU DEVROXWH DFFUXHG FRQWLQJHQW RU
RWKHUZLVH ZKLFKKDVKDGRULVUHDVRQDEO\OLNHO\WRKDYHD0DWHULDO$GYHUVH
(IIHFWRQ*3<







WKHUHKDVQRWEHHQDQ\HYHQWFLUFXPVWDQFHRURFFXUUHQFHZKLFKKDVKDGRU
LVUHDVRQDEO\OLNHO\WRJLYHULVHWRD0DWHULDO$GYHUVH(IIHFWRQ*3<



WKHUH KDV QRW EHHQ DQ\ FKDQJH LQ WKH DFFRXQWLQJ SUDFWLFHV XVHGE\ *3<
H[FHSWDVGLVFORVHGLQWKH*3<3XEOLF'RFXPHQWV



WKHUHKDVQRWEHHQDQ\UHGHPSWLRQUHSXUFKDVHRURWKHUDFTXLVLWLRQRI*3<
6KDUHVE\*3<RUDQ\GHFODUDWLRQVHWWLQJDVLGHRUSD\PHQWRIDQ\GLYLGHQG
RURWKHUGLVWULEXWLRQ ZKHWKHULQFDVKVKDUHVRUSURSHUW\ ZLWKUHVSHFWWRWKH
*3<6KDUHV


WKHUHKDVQRWEHHQDPDWHULDOFKDQJHLQWKHOHYHORIDFFRXQWVUHFHLYDEOHRU
SD\DEOHLQYHQWRULHVRUHPSOR\HHVRI*3<RULWV6XEVLGLDULHV



RWKHU WKDQ WKH /HWWHU RI ,QWHQW QR 0DWHULDO &RQWUDFW RI *3< DQG LWV
6XEVLGLDULHVKDVEHHQHQWHUHGLQWRRUDPHQGHG
 H[FHSWDVGLVFORVHGLQWKH*3<3XEOLF'RFXPHQWVWKHUHKDVQRWEHHQDQ\
VDWLVIDFWLRQRUVHWWOHPHQWRIDQ\PDWHULDOFODLPVRUPDWHULDOOLDELOLWLHVWKDW
ZHUH QRW UHIOHFWHG LQ *3< V DXGLWHG ILQDQFLDO VWDWHPHQWV RWKHU WKDQ WKH
VHWWOHPHQWRIFODLPVRUOLDELOLWLHVLQFXUUHGLQWKHRUGLQDU\FRXUVHRIEXVLQHVV
FRQVLVWHQWZLWKSDVWSUDFWLFHDQG






RWKHU WKDQ DV GLVFORVHG LQ 6FKHGXOH  W  RI WKH *3< 'LVFORVXUH /HWWHU
WKHUHKDVQRWEHHQDQ\LQFUHDVHLQWKHVDODU\ERQXVRURWKHUUHPXQHUDWLRQ
SD\DEOH WR DQ\ RIILFHUV RU VHQLRU RU H[HFXWLYH RIILFHUV RI *3< RU LWV
6XEVLGLDULHVZKHWKHUSDLGDVDQHPSOR\HHRUFRQVXOWDQW



/LWLJDWLRQ2WKHUWKDQDVGLVFORVHGLQ6FKHGXOH X RIWKH*3<'LVFORVXUH/HWWHU
WKHUHLVQRFODLPDFWLRQSURFHHGLQJRULQYHVWLJDWLRQSHQGLQJRUWRWKHNQRZOHGJH
RI*3<WKUHDWHQHGDJDLQVWRUUHODWLQJWR*3<RULWV6XEVLGLDULHVWKHEXVLQHVVRI
*3<RULWV6XEVLGLDULHVRUDIIHFWLQJDQ\RILWVRUWKHLUSURSHUWLHVRUDVVHWVEHIRUH
RU E\ DQ\ *RYHUQPHQWDO (QWLW\ ZKLFK LI DGYHUVHO\ GHWHUPLQHG ZRXOG KDYH RU
UHDVRQDEO\FRXOGEHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<RUSUHYHQW
RUPDWHULDOO\GHOD\WKHFRQVXPPDWLRQRIWKH$UUDQJHPHQWQRUWRWKHNQRZOHGJHRI
*3<DUHWKHUHDQ\HYHQWVRUFLUFXPVWDQFHVZKLFKFRXOGUHDVRQDEO\EHH[SHFWHGWR
JLYHULVHWRDQ\VXFKFODLPDFWLRQSURFHHGLQJRULQYHVWLJDWLRQ1RQHRI*3<RU
DQ\RILWV6XEVLGLDULHVLVVXEMHFWWRDQ\RXWVWDQGLQJRUGHUZULWLQMXQFWLRQRUGHFUHH
ZKLFKKDVKDGRULVUHDVRQDEO\OLNHO\WRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<RU
ZKLFK ZRXOG SUHYHQW RU PDWHULDOO\ GHOD\ FRQVXPPDWLRQ RI WKH WUDQVDFWLRQV
FRQWHPSODWHGE\WKLV$JUHHPHQW



7D[HV








*3<DQGLWV6XEVLGLDULHVKDYHGXO\DQGLQDWLPHO\PDQQHUILOHGDOO7D[
5HWXUQVUHTXLUHGWREHILOHGE\LWRUWKHPZLWKWKHDSSURSULDWH*RYHUQPHQWDO
(QWLW\VXFK7D[5HWXUQVZHUHFRPSOHWHDQGFRUUHFWLQDOOPDWHULDOUHVSHFWV



*3< DQG LWV 6XEVLGLDULHV KDYH SDLG DOO 7D[HV LQFOXGLQJ LQVWDOPHQWV RQ
DFFRXQWRI7D[HVIRUWKHFXUUHQW\HDUUHTXLUHGE\DSSOLFDEOH/DZZKLFKDUH
GXH DQG SD\DEOH E\ LW ZKHWKHU RU QRW DVVHVVHG E\ WKH DSSURSULDWH
*RYHUQPHQWDO (QWLW\ DQG *3< KDV SURYLGHG DGHTXDWH DFFUXDOV LQ
DFFRUGDQFHZLWK,)56LQWKHPRVWUHFHQWO\SXEOLVKHGILQDQFLDOVWDWHPHQWV
RI*3<IRUDQ\7D[HVRI*3<RULWV6XEVLGLDULHVIRUWKHSHULRGFRYHUHGE\
VXFKILQDQFLDOVWDWHPHQWVWKDWKDYHQRWEHHQSDLGZKHWKHURUQRWVKRZQDV
EHLQJ GXH RQ DQ\ 7D[ 5HWXUQV 6LQFH VXFK SXEOLFDWLRQ GDWH QR PDWHULDO
OLDELOLW\LQUHVSHFWRI7D[HVQRWUHIOHFWHGLQVXFKVWDWHPHQWVRURWKHUZLVH
SURYLGHG IRU KDV EHHQ DVVHVVHG SURSRVHG WR EH DVVHVVHG LQFXUUHG RU
DFFUXHGRWKHUWKDQLQWKHRUGLQDU\FRXUVHRIEXVLQHVV


*3<DQGLWV6XEVLGLDULHVKDYHGXO\DQGWLPHO\ZLWKKHOGDOO7D[HVDQGRWKHU
DPRXQWVUHTXLUHGE\/DZWREHZLWKKHOGE\LWRUWKHP LQFOXGLQJ7D[HVDQG
RWKHUDPRXQWVUHTXLUHGWREHZLWKKHOGE\LWRUWKHPLQUHVSHFWRIDQ\DPRXQW
SDLGRUFUHGLWHGRUGHHPHGWREHSDLGRUFUHGLWHGE\LWRUWKHPWRRUIRUWKH
EHQHILWRIDQ\3HUVRQ DQGKDYHGXO\DQGWLPHO\UHPLWWHGWRWKHDSSURSULDWH
*RYHUQPHQWDO(QWLW\VXFK7D[HVRURWKHUDPRXQWVUHTXLUHGE\/DZWREH
UHPLWWHGE\LWRUWKHP



*3< DQG LWV 6XEVLGLDULHV KDYH GXO\ DQG WLPHO\ FROOHFWHG DOO DPRXQWV RQ
DFFRXQWRIDQ\VDOHVXVHRUWUDQVIHU7D[HVLQFOXGLQJJRRGVDQGVHUYLFHV
KDUPRQL]HGVDOHVSURYLQFLDODQGWHUULWRULDOWD[HVDQGVWDWHDQGORFDOWD[HV
UHTXLUHG E\ /DZ WR EH FROOHFWHG E\ LW RU WKHP DQG KDYH GXO\ DQG WLPHO\
UHPLWWHGWRWKHDSSURSULDWH*RYHUQPHQWDO(QWLW\VXFKDPRXQWVUHTXLUHGE\
/DZWREHUHPLWWHGE\LWRUWKHP






1HLWKHURI*3<QRUDQ\RILWV6XEVLGLDULHVKDVPDGHSUHSDUHGDQGRUILOHG
DQ\ HOHFWLRQV GHVLJQDWLRQV RU VLPLODU ILOLQJV UHODWLQJ WR 7D[HV RU HQWHUHG
LQWRDQ\DJUHHPHQWRURWKHUDUUDQJHPHQWLQUHVSHFWRI7D[HVRU7D[5HWXUQV
WKDWKDVHIIHFWIRUDQ\SHULRGHQGLQJDIWHUWKH(IIHFWLYH'DWH


)RUWKHSXUSRVHVRIWKH7D[$FWDQGDQ\RWKHUUHOHYDQW7D[SXUSRVHVHDFK
RIWKH6XEVLGLDULHVRI*3<LVDUHVLGHQWRI&DQDGD



(DFKRI*3<DQGLWV6XEVLGLDULHVKDVPDGHIXOODQGDGHTXDWHSURYLVLRQLQ
LWVERRNVDQGUHFRUGVDQGILQDQFLDOVWDWHPHQWVIRUDOO7D[HVZKLFKDUHQRW
\HW GXH DQG SD\DEOH EXW ZKLFK UHODWH WR SHULRGV HQGLQJ RQ RU EHIRUH WKH
(IIHFWLYH'DWH1HLWKHU*3<QRUDQ\RILWV6XEVLGLDULHVKDVUHFHLYHGDQ\
UHIXQGRI7D[HVWRZKLFKLWLVQRWHQWLWOHG





 7KHUHDUHQRRXWVWDQGLQJDJUHHPHQWVDUUDQJHPHQWVZDLYHUVRUREMHFWLRQV
H[WHQGLQJWKHVWDWXWRU\SHULRGRUSURYLGLQJIRUDQH[WHQVLRQRIWLPHZLWK
UHVSHFWWRWKHDVVHVVPHQWRUUHDVVHVVPHQWRI7D[HVRUWKHILOLQJRIDQ\7D[
5HWXUQE\RUDQ\SD\PHQWRI7D[HVE\*3<RUDQ\RILWV6XEVLGLDULHVDQG
WRWKHNQRZOHGJHRI*3<WKHUHLVQRUHDVRQWRH[SHFWWKDWDQ\VXFKFODLP
DFWLRQVXLWDXGLWSURFHHGLQJLQYHVWLJDWLRQRURWKHUDFWLRQPD\EHDVVHUWHG
DJDLQVW*3<RUDQ\RILWV6XEVLGLDULHVE\D*RYHUQPHQWDO(QWLW\IRUDQ\
SHULRGHQGLQJRQRUSULRUWRWKH(IIHFWLYH'DWH




7KHUHDUHQRSURFHHGLQJVLQYHVWLJDWLRQVDXGLWVRUFODLPVQRZSHQGLQJRU
WKUHDWHQHGDJDLQVW*3<RULWV6XEVLGLDULHVLQUHVSHFWRIDQ\7D[HVDQGWKHUH
DUH QR PDWWHUV XQGHU GLVFXVVLRQ DXGLW RU DSSHDO ZLWK DQ\ *RYHUQPHQWDO
(QWLW\UHODWLQJWR7D[HV




7KHUHDUHQR/LHQVIRU7D[HVXSRQDQ\SURSHUWLHVRUDVVHWVRUPLQHUDOULJKWV
RI*3<RULWV6XEVLGLDULHV RWKHUWKDQ/LHQVUHODWLQJWR7D[HVQRW\HWGXH
DQG SD\DEOH DQG IRU ZKLFK DGHTXDWH UHVHUYHV KDYH EHHQ UHFRUGHG RQ WKH
*3<%DODQFH6KHHW 



%RRNVDQG5HFRUGV7KHFRUSRUDWHUHFRUGVDQGPLQXWHERRNVRI*3<DQGHDFKRI
LWV6XEVLGLDULHVKDYHLQDOOPDWHULDOUHVSHFWVEHHQPDLQWDLQHGLQDFFRUGDQFHZLWK
DOODSSOLFDEOH/DZVDQGWKHPLQXWHERRNVRI*3<DQGHDFKRILWV6XEVLGLDULHVDV
SURYLGHGWR*3<LQWKH*3<'DWD5RRPDUHFRPSOHWHDQGDFFXUDWHLQDOOPDWHULDO
UHVSHFWV7KHFRUSRUDWHPLQXWHERRNVIRU*3<DQGHDFKRILWV6XEVLGLDULHVFRQWDLQ
PLQXWHVRIDOOPHHWLQJVDQGUHVROXWLRQVRIWKHGLUHFWRUVDQGVKDUHKROGHUVKHOG7KH
ILQDQFLDO ERRNV UHFRUGV DQG DFFRXQWV RI *3< DQG HDFK RI LWV 6XEVLGLDULHV DV
SURYLGHGWR*3<LQWKH*3<'DWD5RRPLQDOOPDWHULDOUHVSHFWV L KDYHEHHQ
PDLQWDLQHGLQDFFRUGDQFHZLWKJRRGEXVLQHVVSUDFWLFHVRQDEDVLVFRQVLVWHQWZLWK
SULRU\HDUVDQG LL LQHDFKFDVHLQUHDVRQDEOHGHWDLODFFXUDWHO\DQGIDLUO\UHIOHFW
WKHPDWHULDOWUDQVDFWLRQVDQGGLVSRVLWLRQVRIWKHDVVHWVRI*3<DQGLWV6XEVLGLDULHV
DQGDFFXUDWHO\DQGIDLUO\UHIOHFWWKHEDVLVIRU*3< VILQDQFLDOVWDWHPHQWV



,QVXUDQFH




1HLWKHU*3<QRUDQ\RILWV6XEVLGLDULHVKDVDFTXLUHGSURSHUW\RUVHUYLFHV
IURPRUGLVSRVHGRISURSHUW\RUSURYLGHGVHUYLFHVWRD3HUVRQZLWKZKRP
LW GRHV QRW GHDO DW DUP V OHQJWK ZLWKLQ WKH PHDQLQJ RI WKH 7D[ $FW  IRU
FRQVLGHUDWLRQ WKDW LV RWKHU WKDQ WKH IDLU PDUNHW YDOXH RI VXFKSURSHUW\ RU
VHUYLFHVRUDVDFRQWULEXWLRQRIFDSLWDOIRUZKLFKQRVKDUHVZHUHLVVXHGE\
WKH DFTXLUHU RI WKH SURSHUW\ RU VHUYLFHV QRU KDV *3< RU DQ\ RI LWV
6XEVLGLDULHVEHHQGHHPHGWRKDYHGRQHVRIRUSXUSRVHVRIWKH7D[$FW

*3<DQGLWV6XEVLGLDULHVKDYHLQSODFHUHDVRQDEOHDQGSUXGHQWLQVXUDQFH
SROLFLHV DSSURSULDWH IRU WKHLU VL]H QDWXUH DQG VWDJH RI GHYHORSPHQW
FRQVLVWHQW ZLWK LQGXVWU\ SUDFWLFH $OO SUHPLXPV SD\DEOH SULRU WR WKH GDWH





KHUHRI XQGHU VXFK SROLFLHV RI LQVXUDQFH KDYH EHHQ SDLG DQG *3<DQG LWV
6XEVLGLDULHVKDYHQRWIDLOHGWRPDNHDFODLPWKHUHXQGHURQDWLPHO\EDVLV





(DFKRIVXFKSROLFLHVDQGRWKHUIRUPVRILQVXUDQFHLVLQIXOOIRUFHDQGHIIHFW
RQWKHGDWHKHUHRI1RZULWWHQ RUWRWKHNQRZOHGJHRI*3<RWKHU QRWLFH
RIFDQFHOODWLRQRUWHUPLQDWLRQKDVEHHQUHFHLYHGE\*3<RULWV6XEVLGLDULHV
ZLWKUHVSHFWWRDQ\VXFKSROLF\



1RQ$UP V/HQJWK7UDQVDFWLRQV([FHSWDVVHWIRUWKLQ*3< VILQDQFLDOVWDWHPHQWV
WKHUHDUHQRFXUUHQW0DWHULDO&RQWUDFWVFRPPLWPHQWVDJUHHPHQWVDUUDQJHPHQWV
RURWKHUWUDQVDFWLRQV LQFOXGLQJUHODWLQJWRLQGHEWHGQHVVE\*3<RULWV6XEVLGLDULHV 
EHWZHHQ*3<RULWV6XEVLGLDULHVDQGDQ\ L RIILFHUHPSOR\HHGLUHFWRU RUIRUPHU
RIILFHUHPSOR\HHRUGLUHFWRU RURWKHU3HUVRQQRWGHDOLQJDWDUP VOHQJWKRI*3<
RULWV6XEVLGLDULHV LL DQ\KROGHURIUHFRUGRU3HUVRQZKRWRWKHNQRZOHGJHRI
*3<LVWKHEHQHILFLDORZQHURIILYHSHUFHQW  RUPRUHRIWKHYRWLQJVHFXULWLHV
RI *3< RU LLL  DQ\ DIILOLDWH RU DVVRFLDWH RI DQ\ RIILFHU HPSOR\HH GLUHFWRU RU
EHQHILFLDORZQHU



(QYLURQPHQWDO([FHSWDVVHWIRUWKLQ6FKHGXOH ] RIWKH*3<'LVFORVXUH/HWWHU
RUIRUDQ\PDWWHUVWKDWLQGLYLGXDOO\RULQWKHDJJUHJDWHZRXOGQRWKDYHRUZRXOG
QRWUHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<


DOO IDFLOLWLHV DQG RSHUDWLRQV RI *3< DQG LWV 6XEVLGLDULHV KDYH EHHQ
FRQGXFWHGDQGDUHQRZLQFRPSOLDQFHZLWKDOO(QYLURQPHQWDO/DZV



*3<DQGLWV6XEVLGLDULHVDUHLQSRVVHVVLRQRIDQGLQFRPSOLDQFHZLWKDOO
(QYLURQPHQWDO$XWKRUL]DWLRQVWKDWDUHUHTXLUHGWRRZQOHDVHDQGRSHUDWH
WKH *3< 3URSHUWLHV DQG WKH *3< 0LQHUDO 5LJKWV DQG WR FRQGXFW WKHLU
UHVSHFWLYHEXVLQHVVDVWKH\DUHQRZEHLQJFRQGXFWHG


QR HQYLURQPHQWDO UHFODPDWLRQ RU FORVXUH REOLJDWLRQV GHPDQGV QRWLFHV
ZRUNRUGHUVSHQDOWLHVRURWKHUOLDELOLWLHVSUHVHQWO\H[LVWZLWKUHVSHFWWRDQ\
SRUWLRQ RI DQ\ FXUUHQWO\ RU IRUPHUO\ RZQHG OHDVHG XVHG RU RWKHUZLVH
FRQWUROOHG SURSHUW\ LQWHUHVWV DQG ULJKWV RU UHODWLQJ WR WKH RSHUDWLRQV DQG
EXVLQHVVRI*3<DQGLWV6XEVLGLDULHVDQGWRWKHNQRZOHGJHRI*3<WKHUH
LV QR EDVLV IRU DQ\ VXFK REOLJDWLRQV GHPDQGV QRWLFHV ZRUN RUGHUV RU
OLDELOLWLHVWRDULVHLQWKHIXWXUHDVDUHVXOWRIDQ\DFWLYLW\LQUHVSHFWRIVXFK
SURSHUW\LQWHUHVWVULJKWVRSHUDWLRQVDQGEXVLQHVV



QRQHRI*3<RUDQ\RILWV6XEVLGLDULHVLVVXEMHFWWRDQ\DGPLQLVWUDWLYHRU
FRXUWSURFHHGLQJLQYHVWLJDWLRQDSSOLFDWLRQRUGHURUGLUHFWLYHZKLFKUHODWHV
WR HQYLURQPHQWDO KHDOWK RU VDIHW\ PDWWHUV DQG ZKLFK PD\ UHTXLUH DQ\
PDWHULDOZRUNUHSDLUVFRQVWUXFWLRQRUH[SHQGLWXUHV








WR WKH NQRZOHGJH RI *3< WKHUH DUH QR FKDQJHV LQ WKH VWDWXV WHUPV RU
FRQGLWLRQV RI DQ\ (QYLURQPHQWDO $XWKRUL]DWLRQV KHOG E\ *3< RU LWV
6XEVLGLDULHV RU DQ\ UHQHZDO PRGLILFDWLRQ UHYRFDWLRQ UHDVVXUDQFH
DOWHUDWLRQ WUDQVIHU RU DPHQGPHQW RI DQ\ VXFK HQYLURQPHQWDO DSSURYDOV
FRQVHQWV ZDLYHUV SHUPLWV RUGHUV DQG H[HPSWLRQV RU DQ\ UHYLHZ E\ RU
DSSURYDO RI DQ\ *RYHUQPHQWDO (QWLW\ RI VXFK HQYLURQPHQWDO DSSURYDOV
FRQVHQWV ZDLYHUV SHUPLWV RUGHUV DQG H[HPSWLRQV WKDW DUH UHTXLUHG LQ
FRQQHFWLRQ ZLWK WKH H[HFXWLRQ RU GHOLYHU\ RI WKLV $JUHHPHQW WKH
FRQVXPPDWLRQRIWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHLQRUWKHFRQWLQXDWLRQ
RIWKHEXVLQHVVRI*3<RULWV6XEVLGLDULHVIROORZLQJWKH(IIHFWLYH'DWH


*3<KDVPDGHDYDLODEOHWR9LYDLQWKH*3<'DWD5RRPDOOPDWHULDODXGLWV
DVVHVVPHQWV LQYHVWLJDWLRQ UHSRUWV VWXGLHV SODQV UHJXODWRU\
FRUUHVSRQGHQFH FRPPLWPHQWV DQG VLPLODU LQIRUPDWLRQ ZLWK UHVSHFW WR
HQYLURQPHQWDOPDWWHUV



QRQHRI*3<RULWV6XEVLGLDULHVQRUWRWKHNQRZOHGJHRI*3<DQ\3HUVRQ
DFWLQJRQLWV RUWKHLU EHKDOIKDVFDXVHGRUSHUPLWWHGWKH5HOHDVHRIDQ\
+D]DUGRXV6XEVWDQFHVDWLQRQXQGHURUIURPWKHDUHDFRYHUHGE\WKH*3<
0LQHUDO5LJKWVH[FHSWLQFRPSOLDQFHZLWK(QYLURQPHQWDO/DZV
 DOO+D]DUGRXV6XEVWDQFHVKDQGOHGUHF\FOHGGLVSRVHGRIWUHDWHGRUVWRUHG
RQRURIIVLWHRIWKHDUHDVFRYHUHGE\WKH*3<0LQHUDO5LJKWVE\*3<RU
LWV6XEVLGLDULHVRUWRWKHNQRZOHGJHRI*3<DQ\3HUVRQDFWLQJRQLWVRU
WKHLUEHKDOIKDYHEHHQKDQGOHGUHF\FOHGGLVSRVHGRIWUHDWHGDQGVWRUHGE\
*3<RUDQ\RILWV6XEVLGLDULHVRUDQ\3HUVRQDFWLQJRQLWVRUWKHLUEHKDOILQ
FRPSOLDQFHLQDOOPDWHULDOUHVSHFWVZLWKDOODSSOLFDEOH(QYLURQPHQWDO/DZV










QRQH RI *3< RU DQ\ RI LWV 6XEVLGLDULHV KDV FRQWUDFWXDOO\ DVVXPHG RU
JXDUDQWHHGDQ\PDWHULDO(QYLURQPHQWDO/LDELOLWLHVRUREOLJDWLRQVRIDQRWKHU
3HUVRQ XQGHU RU UHODWLQJ WR (QYLURQPHQWDO /DZV WKDW LQ DQ\ FDVH ZRXOG
UHDVRQDEO\EHH[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ*3<DQG
WRWKHNQRZOHGJHRI*3<QRQHRI*3<RUDQ\RILWV6XEVLGLDULHVLVVXEMHFW
WRDQ\SDVWRUSUHVHQWIDFWFRQGLWLRQRUFLUFXPVWDQFHWKDWFRXOGUHDVRQDEO\
EHH[SHFWHGWRUHVXOWLQOLDELOLW\XQGHUDQ\(QYLURQPHQWDO/DZVWKDWZRXOG
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH FRQVWLWXWH D 0DWHULDO $GYHUVH (IIHFW RQ
*3<

5HVWULFWLRQVRQ%XVLQHVV$FWLYLWLHV7KHUHLVQRDJUHHPHQWMXGJPHQWLQMXQFWLRQ
RUGHURUGHFUHHELQGLQJXSRQ*3<RULWV6XEVLGLDULHVWKDWKDVRUFRXOGUHDVRQDEO\
EHH[SHFWHGWRKDYHWKHHIIHFWRISURKLELWLQJUHVWULFWLQJRUPDWHULDOO\LPSDLULQJDQ\
EXVLQHVVSUDFWLFHRI*3<RULWV6XEVLGLDULHVDQ\DFTXLVLWLRQRISURSHUW\E\*3<RU
LWV6XEVLGLDULHVRUWKHFRQGXFWRIEXVLQHVVE\*3<RULWV6XEVLGLDULHVDVFXUUHQWO\
FRQGXFWHG LQFOXGLQJIROORZLQJWKHWUDQVDFWLRQFRQWHPSODWHGE\WKLV$JUHHPHQW 





1RQHRI*3<RUDQ\RILWV6XEVLGLDULHVLVDSDUW\WRRUERXQGRUDIIHFWHGE\DQ\
&RQWUDFWRUGRFXPHQWFRQWDLQLQJDQ\FRYHQDQWH[SUHVVO\OLPLWLQJWKHIUHHGRPRI
*3< RU LWV 6XEVLGLDULHV WR FRPSHWH LQ DQ\ OLQH RI EXVLQHVV DFTXLUH JRRGV RU
VHUYLFHVIURPDQ\VXSSOLHUVHOOJRRGVRUVHUYLFHVWRDQ\3HUVRQRUWUDQVIHURUPRYH
DQ\RILWVRUWKHLUDVVHWVRURSHUDWLRQVRUZKLFKPDWHULDOO\RUDGYHUVHO\DIIHFWVLWV
RU WKHLU EXVLQHVV SUDFWLFHV RSHUDWLRQV RU ILQDQFLDO FRQGLWLRQ RU WKH FRQWLQXHG
RSHUDWLRQRILWVRUWKHLUEXVLQHVVHVDVSUHVHQWO\FDUULHGRQDIWHUWKH(IIHFWLYH'DWH





0DWHULDO&RQWUDFWV


*3< DQG LWV 6XEVLGLDULHV KDYH SHUIRUPHG LQ DOO PDWHULDO UHVSHFWV DOO
REOLJDWLRQV UHTXLUHG WR EH SHUIRUPHG E\ WKHP WR GDWH XQGHU DOO RI WKHLU
0DWHULDO &RQWUDFWV DQG QRQH RI *3< RU LWV 6XEVLGLDULHV LV LQ GHIDXOW RU
EUHDFKXQGHUDQ\VXFK0DWHULDO&RQWUDFWWRZKLFKLWLVDSDUW\RUERXQGQRU
GRHV*3<RUDQ\RILWV6XEVLGLDULHVKDYHQRWLFHRIDQ\FRQGLWLRQWKDWZLWK
WKHSDVVDJHRIWLPHRUWKHJLYLQJRIQRWLFHRUERWKZRXOGUHVXOWLQVXFKD
EUHDFK RU GHIDXOW 1RQH RI *3< RU LWV 6XEVLGLDULHV KDV UHFHLYHG ZULWWHQ
QRWLFHRIDQ\EUHDFKRUGHIDXOWXQGHUDQ\0DWHULDO&RQWUDFWWRZKLFKDQ\
RIWKHPDUHSDUW\7KH*3<'DWD5RRPLQFOXGHVWUXHDQGFRPSOHWHFRSLHV
RIDOO0DWHULDO&RQWUDFWVRI*3<DQGLWV6XEVLGLDULHV$OO0DWHULDO&RQWUDFWV
RI*3<DQGLWV6XEVLGLDULHVDUHOHJDOYDOLGELQGLQJDQGLQIXOOIRUFHDQG
HIIHFW DQG DUH HQIRUFHDEOH E\ *3< RU LWV 6XEVLGLDULHV DV DSSOLFDEOH LQ
DFFRUGDQFHZLWKWKHLUUHVSHFWLYHWHUPV VXEMHFWWREDQNUXSWF\LQVROYHQF\
DQGRWKHUDSSOLFDEOH/DZVDIIHFWLQJWKHULJKWVRIFUHGLWRUVJHQHUDOO\DQGWR
SULQFLSOHVRIHTXLW\ 



2WKHU WKDQ DV FRQWHPSODWHG KHUHLQ QR DSSURYDO RU FRQVHQW RI DQ\
FRXQWHUSDUW\ WR DQ\ 0DWHULDO &RQWUDFW WR ZKLFK *3< RU DQ\ RI LWV
6XEVLGLDULHVLVDSDUW\LVQHFHVVDU\WRSHUPLWWKH$UUDQJHPHQWWRSURFHHGRU
LQ RUGHU WKDW VXFK &RQWUDFWV FRQWLQXH LQ IXOO IRUFH DQG HIIHFW IROORZLQJ
FRQVXPPDWLRQ RI WKH $UUDQJHPHQW DQG WKH FRQVXPPDWLRQ RI WKH
$UUDQJHPHQW ZLOO QRW JLYH DQ\ FRXQWHUSDUW\ WKH ULJKW WR DFTXLUH DQ\
DGGLWLRQDO ULJKWV WKHUHXQGHU RU WR RWKHUZLVH WHUPLQDWH DQ\ 0DWHULDO
&RQWUDFW



%URNHUV1HLWKHU*3<QRUDQ\RILWVRIILFHUVGLUHFWRUVRUHPSOR\HHVKDVHPSOR\HG
DQ\EURNHURUILQGHURULQFXUUHGDQ\OLDELOLW\IRUDQ\EURNHUDJHIHHVFRPPLVVLRQV
RUILQGHU VIHHVLQFRQQHFWLRQZLWKWKH$UUDQJHPHQW



&HDVH7UDGH2UGHUV1RVHFXULWLHVDXWKRULW\RU*RYHUQPHQWDO(QWLW\RUDQ\VLPLODU
UHJXODWRU\ DXWKRULW\ LQ DQ\ MXULVGLFWLRQ KDV LVVXHG DQ\ RUGHU ZKLFK LV FXUUHQWO\
RXWVWDQGLQJSUHYHQWLQJRUVXVSHQGLQJWUDGLQJLQDQ\VHFXULWLHVRI*3<DQGQRVXFK
SURFHHGLQJLVSHQGLQJFRQWHPSODWHGRUWKUHDWHQHG







5HSRUWLQJ ,VVXHU 6WDWXV $V RI WKH GDWH KHUHRI *3< LV D UHSRUWLQJ LVVXHU QRW LQ
GHIDXOW RUWKHHTXLYDOHQW XQGHUWKH6HFXULWLHV/DZVRIHDFKRIWKH3URYLQFHVRI
$OEHUWD%ULWLVK&ROXPELD2QWDULRDQGWKH7HUULWRU\RIWKH<XNRQ



6WRFN([FKDQJH&RPSOLDQFH*3<LVLQFRPSOLDQFHLQDOOPDWHULDOUHVSHFWVZLWK
WKHDSSOLFDEOHOLVWLQJDQGFRUSRUDWHJRYHUQDQFHUXOHVDQGUHJXODWLRQVRIWKH76;9
DQGWKH27&4;


1R([SURSULDWLRQ1RSURSHUW\RUDVVHWRI*3<RULWV6XEVLGLDULHV LQFOXGLQJWKH
*3<3URSHUWLHVRUWKH*3<0LQHUDO5LJKWV KDVEHHQWDNHQRUH[SURSULDWHGE\DQ\
*RYHUQPHQWDO(QWLW\QRUKDVDQ\QRWLFHRUSURFHHGLQJLQUHVSHFWWKHUHRIEHHQJLYHQ
RUFRPPHQFHGQRUWRWKHNQRZOHGJHRI*3<LVWKHUHDQ\LQWHQWRUSURSRVDOWRJLYH
DQ\VXFKQRWLFHRUWRFRPPHQFHDQ\VXFKSURFHHGLQJ



&RUUXSW3UDFWLFHV/HJLVODWLRQ1RQHRI*3<RUDQ\RILWV6XEVLGLDULHVKDVWDNHQ
FRPPLWWHGWRWDNHRUEHHQDOOHJHGWRKDYHWDNHQDQ\DFWLRQZKLFKZRXOGUHVXOWLQ
*3< RU DQ\ RI LWV 6XEVLGLDULHV EHLQJ LQ YLRODWLRQ RI WKH 8QLWHG 6WDWHV  Foreign
Corrupt Practices Act of 1977 DV DPHQGHG DQG WKH UHJXODWLRQV SURPXOJDWHG
WKHUHXQGHU  WKH Corruption of Foreign Public Officials Act &DQDGD  DQG WKH
UHJXODWLRQVSURPXOJDWHGWKHUHXQGHU RUDQ\HTXLYDOHQWDSSOLFDEOH/DZRIDQ\RWKHU
MXULVGLFWLRQLQZKLFK*3<RULWV6XEVLGLDULHVFRQGXFWRUKDYHFRQGXFWHGEXVLQHVV
DQGWRWKHNQRZOHGJHRI*3<QRVXFKDFWLRQKDVEHHQWDNHQE\DQ\RILWVRIILFHUV
GLUHFWRUVHPSOR\HHVDJHQWVUHSUHVHQWDWLYHVRURWKHU3HUVRQVDFWLQJRQEHKDOIRI
*3<RUDQ\RILWVDIILOLDWHV



&RPSHWLWLRQ$FW1HLWKHUWKHDJJUHJDWHYDOXHRIWKHDVVHWVLQ&DQDGDRI*3<QRU
WKHJURVVUHYHQXHVIURPVDOHVLQRUIURP&DQDGDJHQHUDWHGIURPWKRVHDVVHWVDV
GHWHUPLQHGLQDFFRUGDQFHZLWK3DUW,;RIWKH&RPSHWLWLRQ$FWPHHWRUH[FHHGWKH
DSSOLFDEOHWKUHVKROGIRUDQ\SUHFORVLQJQRWLILFDWLRQRUUHYLHZDVWKHFDVHPD\EH



1R ,QVROYHQF\ 2WKHU WKDQ DV VHW RXW LQ 6FKHGXOH  MM  RI WKH *3< 'LVFORVXUH
/HWWHU QRQH RI *3< RU DQ\ RI LWV 6XEVLGLDULHV LV LQVROYHQW QRU KDV DQ\ RI WKHP
FRPPLWWHG DQ DFW RI EDQNUXSWF\ SURSRVHG D FRPSURPLVH RU DUUDQJHPHQW WR LWV
FUHGLWRUV JHQHUDOO\ KDG DQ\ SHWLWLRQ IRU D UHFHLYLQJ RUGHU LQ EDQNUXSWF\ ILOHG
DJDLQVWLWWDNHQDQ\SURFHHGLQJZLWKUHVSHFWWRDFRPSURPLVHRUDUUDQJHPHQWWDNHQ
DQ\SURFHHGLQJWRKDYHLWVHOIGHFODUHGEDQNUXSWWDNHQDQ\SURFHHGLQJWRKDYHD
UHFHLYHUDSSRLQWHGIRUDQ\SDUWRILWVDVVHWVKDGDQHQFXPEUDQFHUWDNHSRVVHVVLRQ
RI DQ\ RI LWV SURSHUW\ RU KDG DQ\ H[HFXWLRQ RU GLVWUHVV EHFRPH HQIRUFHDEOH RU
EHFRPHOHYLHGXSRQDQ\RILWVSURSHUW\





3HUVRQDO 3URSHUW\ :LWK UHVSHFW WR DOO PDWHULDO SHUVRQDO RU PRYHDEOH SURSHUW\
RZQHGE\*3<DQGLWV6XEVLGLDULHV WKH*3<2ZQHG3HUVRQDO3URSHUW\  $ 
*3<DQGLWV6XEVLGLDULHVDVDSSOLFDEOHKDVJRRGDQGYDOLGWLWOHWRWKH*3<2ZQHG
3HUVRQDO3URSHUW\IUHHDQGFOHDURIDQ\(QFXPEUDQFHV % WKHUHDUHQRRXWVWDQGLQJ
RSWLRQVRUULJKWVRIILUVWUHIXVDOWRSXUFKDVHWKH*3<2ZQHG3HUVRQDO3URSHUW\RU





DQ\SRUWLRQWKHUHRIRILQWHUHVWWKHUHLQDQG & WKH*3<2ZQHG3HUVRQDO3URSHUW\
DQGWKHFXUUHQWXVHVWKHUHRIE\*3<DQGLWV6XEVLGLDULHVFRPSO\ZLWKDSSOLFDEOH
/DZLQDOOPDWHULDOUHVSHFW


7LWOHWR$VVHWV*3<DQGLWV6XEVLGLDULHVKDYHJRRGWLWOHWRDOORIWKHLUSURSHUW\ UHDO
RUSHUVRQDO LQFOXGLQJWKH*3<2ZQHG3HUVRQDO3URSHUW\WKH*3<3URSHUWLHVDQG
WKH *3< 0LQHUDO 5LJKWV IUHH DQG FOHDU RI DOO /LHQV WKDW FRXOG KDYH D 0DWHULDO
$GYHUVH(IIHFWRQ*3<RURQWKHYDOXHWKHUHRIRUPDWHULDOO\DGYHUVHO\LQWHUIHUH
ZLWKWKHXVHWKHUHRIPDGHRUWREHPDGHE\WKHP
 %XVLQHVV2WKHUWKDQDVVHWRXWLQ6FKHGXOH PP RIWKH*3<'LVFORVXUH/HWWHU
*3<DQGLWV6XEVLGLDULHVKDYHQRWLQWKHSDVWHQJDJHGDQGGRQRWFXUUHQWO\HQJDJH
LQDQ\RWKHUEXVLQHVVRUKDYHDQ\DVVHWVRWKHUWKDQGLUHFWO\RULQGLUHFWO\KROGLQJ
WKH*3<0LQHUDO5LJKWVDQGWKH*3<3URSHUWLHVDQGUHODWHGDVVHWVDQGHQJDJLQJLQ
WKHH[SORUDWLRQDQGGHYHORSPHQWRIVXFKDVVHW





*3<,QIRUPDWLRQ$OOGDWDDQGLQIRUPDWLRQSURYLGHGWR9LYDLQUHODWLRQWR9LYD V
GXHGLOLJHQFHUHTXHVWVLQFOXGLQJLQWKH*3<'DWD5RRPLVDFFXUDWHLQDOOPDWHULDO
UHVSHFWVDVDWLWVUHVSHFWLYHGDWHDVVWDWHGWKHUHLQDQGWRWKHNQRZOHGJHRI*3<
VXFK LQIRUPDWLRQ GRHV QRW NQRZLQJO\ RPLW DQ\ PDWHULDO GDWD RU LQIRUPDWLRQ
QHFHVVDU\WRPDNHDQ\GDWDRULQIRUPDWLRQSURYLGHGQRWPLVOHDGLQJ*3<KDVQR
NQRZOHGJH RI DQ\ PDWHULDO DGYHUVH FKDQJH WR WKH DVVHWV EXVLQHVV RSHUDWLRQV
OLDELOLWLHV ILQDQFLDO SRVLWLRQ SURSHUWLHV SURMHFWV RU SURVSHFWV RI *3< RU LWV
6XEVLGLDULHVIURPWKDWGLVFORVHGLQVXFKGDWDDQGLQIRUPDWLRQ



,VVXDQFHRI*3<6KDUHV7KH*3<6KDUHVWREHLVVXHGDVWKH&RQVLGHUDWLRQZLOO
ZKHQLVVXHGSXUVXDQWWRWKH$UUDQJHPHQWEHGXO\DXWKRUL]HGDQGYDOLGO\LVVXHG
DQG IXOO\ SDLG DQG QRQDVVHVVDEOH *3< 6KDUHV IUHH DQG FOHDU RI DOO /LHQV DQG
IUHHO\WUDGHDEOH

6XUYLYDORI5HSUHVHQWDWLRQVDQG:DUUDQWLHV

7KHUHSUHVHQWDWLRQVDQGZDUUDQWLHVRI*3<FRQWDLQHGLQWKLV$JUHHPHQWVKDOOQRW
VXUYLYHWKHFRPSOHWLRQRIWKH$UUDQJHPHQWDQGVKDOOH[SLUHDQGEHWHUPLQDWHGRQWKHHDUOLHURIWKH
(IIHFWLYH7LPHDQGWKHGDWHRQZKLFKWKLV$JUHHPHQWLVWHUPLQDWHGLQDFFRUGDQFHZLWKLWVWHUPV
$57,&/(

&29(1$176


&RYHQDQWVRI9LYD5HJDUGLQJWKH&RQGXFWRI%XVLQHVV

9LYDFRYHQDQWVDQGDJUHHVWKDWGXULQJWKHSHULRGIURPWKHGDWHRIWKLV$JUHHPHQW
XQWLOWKHHDUOLHURIWKH(IIHFWLYH7LPHDQGWKHWLPHWKLV$JUHHPHQWLVWHUPLQDWHGLQDFFRUGDQFH
ZLWKLWVWHUPVXQOHVV*3<VKDOORWKHUZLVHDJUHHLQZULWLQJRUDVRWKHUZLVHH[SUHVVO\FRQWHPSODWHG
RUSHUPLWWHGE\WKLV$JUHHPHQW










9LYDVKDOODQGVKDOOFDXVHLWV6XEVLGLDU\WR L FRQGXFWLWVEXVLQHVVRQO\QRWWDNH
DQ\DFWLRQH[FHSWDQGPDLQWDLQLWVDVVHWVIDFLOLWLHVDQGPLQHUDOSURSHUWLHVLQWKH
RUGLQDU\FRXUVHRIEXVLQHVVDQGWRXVHFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWRSUHVHUYH
LQWDFW LWV SUHVHQW EXVLQHVV RUJDQL]DWLRQ DQG JRRGZLOO WR SUHVHUYH LQWDFW LWV
6XEVLGLDULHV WKH 9LYD 3URSHUWLHV DQG WKH 9LYD 0LQHUDO 5LJKWV DQG WR NHHS
DYDLODEOHWKHVHUYLFHVRIWKHGLUHFWRUVRIILFHUVDQGHPSOR\HHVDVDJURXSRI9LYD
DQGLWV6XEVLGLDU\ RWKHUWKDQDVFRQWHPSODWHGKHUHLQ  LL SUHVHUYHDOORILWVPLQHUDO
ULJKWV DQG RWKHU LQWHUHVWV WR LWV PLQHUDO SURSHUWLHV LLL  SUHVHUYH DOO RI LWV ULJKWV
XQGHU 0DWHULDO &RQWUDFWV DQG LY  PDLQWDLQ VDWLVIDFWRU\ UHODWLRQVKLSV FRQVLVWHQW
ZLWKSDVWSUDFWLFHZLWKVXSSOLHUVGLVWULEXWRUVHPSOR\HHV*RYHUQPHQWDO(QWLWLHV
DQGRWKHUVKDYLQJEXVLQHVVUHODWLRQVKLSVZLWK9LYDDQGLWV6XEVLGLDULHV



ZLWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI 6HFWLRQ  D  H[FHSWDV FRQWHPSODWHG E\ WKLV
$JUHHPHQW9LYDVKDOOQRWDQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVQRWWRGLUHFWO\
RULQGLUHFWO\ ZLWKRXWWKHSULRUZULWWHQFRQVHQWRI*3< 


LVVXHVHOOJUDQWDZDUGSOHGJHGLVSRVHRIRUHQFXPEHUDQ\9LYD6KDUHVRU
DQ\ RWKHU VHFXULWLHV RI 9LYD RU LWV 6XEVLGLDU\ LQFOXGLQJ VHFXULWLHV
FRQYHUWLEOHLQWR9LYD6KDUHVRURWKHUVHFXULWLHVRWKHUWKDQSXUVXDQWWRWKH
H[HUFLVHRI9LYD2SWLRQVDQG9LYD:DUUDQWVH[LVWLQJRQWKHGDWHKHUHRI



H[FHSW LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV VHOO SOHGJH OHDVH GLVSRVH RI
PRUWJDJHOLFHQFHHQFXPEHURUDJUHHWRVHOOSOHGJHGLVSRVHRIPRUWJDJH
OLFHQFHHQFXPEHURURWKHUZLVHWUDQVIHUDQ\DVVHWVRIDQ\VXFKSDUW\RUDQ\
LQWHUHVW LQ DQ\ VXFK DVVHWV KDYLQJ D YDOXH JUHDWHU WKDQ  LQ WKH
DJJUHJDWH


DPHQGRUSURSRVHWRDPHQGWKHDUWLFOHVRURWKHUFRQVWDWLQJGRFXPHQWVRU
WKHWHUPVRIDQ\VHFXULWLHVRIDQ\VXFKSDUW\



VSOLWFRPELQHRUUHFODVVLI\UHGHHPSXUFKDVHRURIIHUWRSXUFKDVHRUUHGXFH
WKH VWDWHG FDSLWDO RI DQ\ 9LYD 6KDUHV RU RWKHU VHFXULWLHV RI 9LYD RU LWV
6XEVLGLDU\






GHFODUHVHWDVLGHRUSD\DQ\GLYLGHQGRURWKHUGLVWULEXWLRQ ZKHWKHULQFDVK
VHFXULWLHVRUSURSHUW\RUDQ\FRPELQDWLRQWKHUHRI LQUHVSHFWRIDQ\9LYD
6KDUHVRUWKHVKDUHVRILWV6XEVLGLDULHV


UHRUJDQL]HDPDOJDPDWHRUPHUJHDQ\VXFKSDUW\ZLWKDQ\RWKHU3HUVRQ



DFTXLUHRUDJUHHWRDFTXLUH E\PHUJHUDPDOJDPDWLRQDFTXLVLWLRQRIVKDUHV
RU DVVHWV RU RWKHUZLVH  DQ\ 3HUVRQ RU PDNH DQ\ LQYHVWPHQW HLWKHU E\
SXUFKDVHRIVKDUHVRUVHFXULWLHVFRQWULEXWLRQVRIFDSLWDOSURSHUW\WUDQVIHU
RUSXUFKDVHRIDQ\SURSHUW\RUDVVHWVRIDQ\RWKHU3HUVRQ





 LQFXUFUHDWHDVVXPHRURWKHUZLVHEHFRPHOLDEOHIRUDQ\LQGHEWHGQHVVIRU
ERUURZHGPRQH\RUDQ\RWKHUPDWHULDOOLDELOLW\RUREOLJDWLRQRULVVXHDQ\
GHEW VHFXULWLHV RU JXDUDQWHH HQGRUVH RU RWKHUZLVH DV DQ DFFRPPRGDWLRQ
EHFRPHUHVSRQVLEOHIRUWKHREOLJDWLRQVRIDQ\RWKHU3HUVRQRUPDNHDQ\
ORDQVRUDGYDQFHV


DGRSWDSODQRIOLTXLGDWLRQRUUHVROXWLRQVSURYLGLQJIRUWKHOLTXLGDWLRQRU
GLVVROXWLRQRIDQ\VXFKSDUW\



SD\ GLVFKDUJH VHWWOH VDWLVI\ FRPSURPLVH ZDLYH DVVLJQ RU UHOHDVH DQ\
FODLPV OLDELOLWLHV RU REOLJDWLRQV RWKHU WKDQ WKH SD\PHQW GLVFKDUJH RU
VDWLVIDFWLRQ LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV RI OLDELOLWLHV UHIOHFWHG RU
UHVHUYHGDJDLQVWLQ9LYD VILQDQFLDOVWDWHPHQWVRULQFXUUHGLQWKHRUGLQDU\
FRXUVH RI EXVLQHVVFRQVLVWHQW ZLWKSDVW SUDFWLFH DQG LQHDFK FDVH XQOHVV
RWKHUZLVHSURKLELWHGE\WKLV$JUHHPHQW


RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGLQWKLV$JUHHPHQWZDLYHUHOHDVH
JUDQW WUDQVIHU H[HUFLVH PRGLI\ RU DPHQG LQ DQ\ PDWHULDO UHVSHFW DQ\
H[LVWLQJFRQWUDFWXDOULJKWVDQ\RWKHU0DWHULDO&RQWUDFWRULQUHVSHFWRILWV
PLQHUDOULJKWVDQGSURSHUWLHVRUDQ\PDWHULDO$XWKRUL]DWLRQVFRQFHVVLRQV
&RQWUDFWVRURWKHUGRFXPHQWRUDQ\RWKHUPDWHULDOOHJDOULJKWVRUFODLPV



RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGLQWKLV$JUHHPHQWZDLYHUHOHDVH
JUDQWRUWUDQVIHUDQ\ULJKWVRIYDOXHRUPRGLI\RUFKDQJHLQDQ\PDWHULDO
UHVSHFWDQ\H[LVWLQJOLFHQFHOHDVH&RQWUDFWRURWKHUGRFXPHQW
 WDNH DQ\ DFWLRQ RU IDLO WR WDNH DQ\ DFWLRQ WKDW LV LQWHQGHG WR RU ZRXOG
UHDVRQDEO\ EH H[SHFWHG WR LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH SUHYHQW
PDWHULDOO\GHOD\RUPDWHULDOO\LPSHGHWKHDELOLW\RI9LYDWRFRQVXPPDWHWKH
$UUDQJHPHQWRUWKHRWKHUWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW

 LQFUHDVH WKH EHQHILWV SD\DEOH RU WR EHFRPH SD\DEOH WR LWV GLUHFWRUV RU
RIILFHUV HQWHU LQWR RU PRGLI\ DQ\ PDQDJHPHQW FRQVXOWLQJ HPSOR\PHQW
VHYHUDQFH RU VLPLODU DJUHHPHQWV RU DUUDQJHPHQWV ZLWK RU JUDQW DQ\
ERQXVHVVDODU\LQFUHDVHVVHYHUDQFHRUWHUPLQDWLRQSD\WRDQ\RIILFHURI
9LYDRULWV6XEVLGLDU\RUPHPEHURIWKHERDUGRI9LYDRULWV6XEVLGLDU\





LQWKHFDVHRIHPSOR\HHVZKRDUHQRWRIILFHUVRI9LYDRULWV6XEVLGLDU\RU
PHPEHUVRIWKHERDUGRIGLUHFWRUV9LYDRULWV6XEVLGLDU\WDNHDQ\DFWLRQ
ZLWK UHVSHFW WR WKH JUDQW RI DQ\ ERQXVHV VDODU\ LQFUHDVHV VHYHUDQFH RU
WHUPLQDWLRQSD\RUZLWKUHVSHFWWRDQ\LQFUHDVHRIEHQHILWVSD\DEOHLQHIIHFW
RQWKHGDWHKHUHRIZLWKRXWSULRUDSSURYDOLQZULWLQJE\*3<
 KLUHRUSHUPLWDQ\RILWV6XEVLGLDULHVWRKLUHDQ\HPSOR\HHZLWKRXWSULRU
DSSURYDOLQZULWLQJE\*3<










RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGLQWKLV$JUHHPHQW9LYDVKDOOQRWDQGVKDOO
FDXVHHDFKRILWV6XEVLGLDULHVQRWWRHVWDEOLVKDGRSWHQWHULQWRDPHQGRUZDLYH
DQ\SHUIRUPDQFHRUYHVWLQJFULWHULDRUDFFHOHUDWHYHVWLQJH[HUFLVDELOLW\RUIXQGLQJ
XQGHU DQ\ ERQXV SURILW VKDULQJ WKULIW LQFHQWLYH FRPSHQVDWLRQ VWRFN RSWLRQ
UHVWULFWHG VWRFN SHQVLRQ UHWLUHPHQW GHIHUUHG FRPSHQVDWLRQ VDYLQJV ZHOIDUH
HPSOR\PHQW WHUPLQDWLRQ VHYHUDQFH RU RWKHU HPSOR\HH EHQHILW SODQ DJUHHPHQW
WUXVW IXQG SROLF\ RU DUUDQJHPHQW IRU WKH EHQHILW RU ZHOIDUH RI DQ\ GLUHFWRUV
RIILFHUVFXUUHQWRUIRUPHUHPSOR\HHVRUFRQVXOWDQWVRI9LYDRULWV6XEVLGLDU\RU
DQ\3HUVRQSURYLGLQJPDQDJHPHQWVHUYLFHVWR9LYDRULWV6XEVLGLDU\



9LYDVKDOODQGVKDOOFDXVHLWV6XEVLGLDU\WRFDXVHLWVDQGLWV6XEVLGLDULHV FXUUHQW
LQVXUDQFH RUUHLQVXUDQFH SROLFLHVQRWWREHFDQFHOOHGRUWHUPLQDWHGRUDQ\RIWKH
FRYHUDJH WKHUHXQGHU WR ODSVH XQOHVV VLPXOWDQHRXVO\ ZLWK VXFK WHUPLQDWLRQ
FDQFHOODWLRQ RU ODSVH UHSODFHPHQW SROLFLHV XQGHUZULWWHQ E\ LQVXUDQFH DQG UH
LQVXUDQFHFRPSDQLHVRIQDWLRQDOO\UHFRJQL]HGVWDQGLQJSURYLGLQJFRYHUDJHHTXDO
WRRUJUHDWHUWKDQWKHFRYHUDJHXQGHUWKHFDQFHOOHGWHUPLQDWHGRUODSVHGSROLFLHV
IRUVXEVWDQWLDOO\VLPLODUSUHPLXPVDUHLQIXOOIRUFHDQGHIIHFW



9LYDVKDOODQGVKDOOFDXVHLWV6XEVLGLDU\WRPDLQWDLQDQGSUHVHUYHDOORILWVDQGLWV
6XEVLGLDULHV  ULJKWV XQGHU HDFK RI WKH 9LYD 0LQHUDO 5LJKWV 9LYD 3URSHUWLHV DQG
XQGHUHDFKDSSOLFDEOH$XWKRUL]DWLRQ



9LYDVKDOO


QRW DQG VKDOO QRW SHUPLW LWV 6XEVLGLDU\ WR WDNH DQ\ DFWLRQ ZKLFK ZRXOG
UHQGHURUZKLFKUHDVRQDEO\PD\EHH[SHFWHGWRUHQGHUDQ\UHSUHVHQWDWLRQ
RUZDUUDQW\PDGHE\LWLQWKLV$JUHHPHQWXQWUXHLQDQ\PDWHULDOUHVSHFW



SURYLGH*3<ZLWKSURPSWZULWWHQQRWLFHRIDQ\FKDQJHRUDQ\FRQGLWLRQ
HYHQW FLUFXPVWDQFH RU GHYHORSPHQW ZKLFK ZKHQ FRQVLGHUHG HLWKHU
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH KDV UHVXOWHG LQ RU ZRXOG UHDVRQDEO\ EH
H[SHFWHGWRUHVXOWLQD0DWHULDO$GYHUVH(IIHFWRQ9LYD


QRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWRHQWHULQWRRUUHQHZDQ\&RQWUDFW
$ FRQWDLQLQJ  DQ\OLPLWDWLRQRUUHVWULFWLRQRQWKHDELOLW\RI9LYDRULWV
6XEVLGLDU\WRHQJDJHLQDQ\W\SHRIDFWLYLW\RUEXVLQHVV  DQ\OLPLWDWLRQ
RUUHVWULFWLRQRQWKHPDQQHULQZKLFKRUWKHORFDOLWLHVLQZKLFKDOORUDQ\
SRUWLRQRIWKHEXVLQHVVRI9LYDRULWV6XEVLGLDU\LVRUZRXOGEHFRQGXFWHG
RU   DQ\ OLPLW RU UHVWULFWLRQ RQ WKH DELOLW\ RI 9LYD RU LWV 6XEVLGLDU\ WR
VROLFLWFXVWRPHUVRUHPSOR\HHVRU % WKDWZRXOGUHDVRQDEO\EHH[SHFWHG
WR PDWHULDOO\ GHOD\ RU SUHYHQW WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQV
FRQWHPSODWHGE\WKLV$JUHHPHQW



QRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWR $ HQWHULQWRDQ\DJUHHPHQWWKDW
LIHQWHUHGLQWRSULRUWRWKHGDWHKHUHRIZRXOGEHD0DWHULDO&RQWUDFW % 





PRGLI\DPHQGLQDQ\PDWHULDOUHVSHFWWUDQVIHURUWHUPLQDWHDQ\0DWHULDO
&RQWUDFWRUZDLYHUHOHDVHRUDVVLJQDQ\PDWHULDOULJKWVRUFODLPVWKHUHWRRU
WKHUHXQGHURU & RUIDLOWRHQIRUFHDQ\EUHDFKRUWKUHDWHQHGEUHDFKRIDQ\
0DWHULDO&RQWUDFWDQG
L



QRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWRHQJDJHLQDQ\WUDQVDFWLRQZLWKDQ\
UHODWHGSDUWLHVRWKHUWKDQDVVHWRXWLQ6FKHGXOH \ WRWKH9LYD'LVFORVXUH
/HWWHU

9LYDVKDOODQGVKDOOFDXVHLWV6XEVLGLDU\WR


GXO\DQGWLPHO\ILOHDOO7D[5HWXUQVUHTXLUHGWREHILOHGE\LWRQRUDIWHUWKH
GDWHKHUHRIDQGDOOVXFK7D[5HWXUQVZLOOEHWUXHFRPSOHWHDQGFRUUHFWLQ
DOOUHVSHFWV



WLPHO\ZLWKKROGFROOHFWUHPLWDQGSD\DOO7D[HVZKLFKDUHWREHZLWKKHOG
FROOHFWHGUHPLWWHGRUSDLGE\LWWRWKHH[WHQWGXHDQGSD\DEOH


QRW PDNH RU UHVFLQG DQ\ PDWHULDO H[SUHVV RU GHHPHG HOHFWLRQ UHODWLQJ WR
7D[HV



QRWPDNHDUHTXHVWIRUD7D[UXOLQJRUHQWHULQWRDQ\DJUHHPHQWZLWKDQ\
WD[LQJDXWKRULWLHVRUFRQVHQWWRDQ\H[WHQVLRQRUZDLYHURIDQ\OLPLWDWLRQ
SHULRGZLWKUHVSHFWWR7D[HV



QRW VHWWOH RU FRPSURPLVH DQ\ FODLP DFWLRQ VXLW OLWLJDWLRQ SURFHHGLQJ
DUELWUDWLRQLQYHVWLJDWLRQDXGLWRUFRQWURYHUV\UHODWLQJWR7D[HV


QRW DPHQG DQ\ 7D[ 5HWXUQ RU FKDQJH DQ\ RI LWV PHWKRGV RI UHSRUWLQJ
LQFRPH GHGXFWLRQV RU DFFRXQWLQJ IRU LQFRPH 7D[ SXUSRVHV IURP WKRVH
HPSOR\HGLQWKHSUHSDUDWLRQRILWVLQFRPH7D[5HWXUQIRUWKHWD[\HDUHQGHG
2FWREHUH[FHSWDVPD\EHUHTXLUHGE\DSSOLFDEOH/DZV



QRW FKDQJH DQ\ PHWKRG RI 7D[ DFFRXQWLQJ PDNH RU FKDQJH DQ\ 7D[
HOHFWLRQ ILOH DQ\ DPHQGHG 7D[ 5HWXUQ VHWWOH RU FRPSURPLVH DQ\ 7D[
OLDELOLW\DJUHHWRDQH[WHQVLRQRUZDLYHURIWKHOLPLWDWLRQSHULRGZLWKUHVSHFW
WRWKHDVVHVVPHQWUHDVVHVVPHQWRUGHWHUPLQDWLRQRI7D[HVHQWHULQWRDQ\
FORVLQJDJUHHPHQWZLWKUHVSHFWWRDQ\7D[RUVXUUHQGHUDQ\ULJKWWRFODLPD
PDWHULDO7D[UHIXQGDQG
 WDNHDQ\DFWLRQRUIDLOWRWDNHDQ\DFWLRQZKLFKDFWLRQRUIDLOXUHWRDFWZRXOG
RU ZRXOG UHDVRQDEO\ EH H[SHFWHG WR UHVXOW LQ WKH ORVV H[SLUDWLRQ RU
VXUUHQGHU RI RU WKH ORVV RI DQ\ PDWHULDO EHQHILW XQGHU RU UHDVRQDEO\ EH
H[SHFWHGWRFDXVHDQ\*RYHUQPHQWDO(QWLWLHVWRLQVWLWXWHSURFHHGLQJVIRUWKH
VXVSHQVLRQUHYRFDWLRQRUOLPLWDWLRQRIULJKWVXQGHUDQ\$XWKRUL]DWLRQVRI









RUIURPDQ\*RYHUQPHQWDO(QWLWLHVQHFHVVDU\WRFRQGXFWLWVEXVLQHVVHVDV
QRZ FRQGXFWHG RU DV SURSRVHG WR EH FRQGXFWHG RU IDLO WR SURVHFXWH ZLWK
FRPPHUFLDOO\ UHDVRQDEOH GXH GLOLJHQFH DQ\ SHQGLQJ DSSOLFDWLRQV WR DQ\
*RYHUQPHQWDO(QWLWLHVIRU$XWKRUL]DWLRQV





9LYDVKDOOQRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWRDXWKRUL]HRUSURSRVHRUHQWHU
LQWR RU PRGLI\ DQ\ &RQWUDFW WR GR DQ\ RI WKH PDWWHUV SURKLELWHG E\ WKH RWKHU
VXEVHFWLRQVRIWKLV6HFWLRQ



9LYDVKDOODGYLVH*3<DQGNHHS*3<IXOO\LQIRUPHGRIDQ\SODQQHGH[SHQGLWXUHV
LQH[FHVVRI86DQG



RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGE\WKLV$JUHHPHQWRULQWKHRUGLQDU\FRXUVH
9LYDVKDOOQRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWRVHWWOHRUFRPSURPLVH $ DQ\
DFWLRQFODLPRUSURFHHGLQJEURXJKWDJDLQVWLWDQGRUDQ\RILWV6XEVLGLDULHVH[FHSW
ZLWK UHVSHFW WR VXFK VHWWOHPHQWV DQG FRPSURPLVHV WKDW GR QRW LQ WKH DJJUHJDWH
REOLJH9LYDRULWV6XEVLGLDU\WRPDNHFDVKSD\PHQWVH[FHHGLQJRU % DQ\
DFWLRQFODLPRUSURFHHGLQJEURXJKWE\DQ\SUHVHQWIRUPHURUSXUSRUWHGKROGHUVRI
LWVVHFXULWLHVRUDQ\RWKHU3HUVRQLQFRQQHFWLRQZLWKWKHWUDQVDFWLRQVFRQWHPSODWHG
E\WKLV$JUHHPHQWRUWKH$UUDQJHPHQW

&RYHQDQWVRI9LYD5HODWLQJWRWKH$UUDQJHPHQW

9LYDVKDOODQGVKDOOFDXVHLWV6XEVLGLDU\WRSHUIRUPDOOREOLJDWLRQVUHTXLUHGWREH
SHUIRUPHGE\9LYDRULWV6XEVLGLDU\XQGHUWKLV$JUHHPHQWFRRSHUDWHZLWK*3<LQFRQQHFWLRQ
WKHUHZLWK DQG GR DOO VXFK RWKHU DFWV DQG WKLQJV DV PD\ EH QHFHVVDU\ RU GHVLUDEOH LQ RUGHU WR
FRQVXPPDWH DQG PDNH HIIHFWLYH WKH WUDQVDFWLRQV FRQWHPSODWHG LQ WKLV $JUHHPHQW DQG ZLWKRXW
OLPLWLQJWKHJHQHUDOLW\RIWKHIRUHJRLQJRUWKHREOLJDWLRQVRI9LYDLQ$UWLFOHRIWKLV$JUHHPHQW
9LYDVKDOODQGZKHUHDSSOLFDEOHVKDOOFDXVHLWV6XEVLGLDU\WR






SHUIRUPDOORIWKHREOLJDWLRQVUHTXLUHGWREHSHUIRUPHGE\LWSXUVXDQWWR$UWLFOH
RIWKLV$JUHHPHQW



XVHDOOFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWRREWDLQDQGDVVLVW*3<LQREWDLQLQJDOO
UHTXLUHG5HJXODWRU\$SSURYDOVLQFRQQHFWLRQZLWKWKHWUDQVDFWLRQFRQWHPSODWHGE\
WKLV$JUHHPHQW



XVHDOOFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWRREWDLQDVVRRQDVSUDFWLFDEOHIROORZLQJ
H[HFXWLRQ RI WKLV $JUHHPHQW DOO WKLUG SDUW\ FRQVHQWV DSSURYDOV DQG QRWLFHV
UHTXLUHGXQGHUDQ\RIWKH0DWHULDO&RQWUDFWV



VXEMHFWWRDSSOLFDEOH/DZVSURYLGHFRPPHUFLDOO\UHDVRQDEOHFRRSHUDWLRQWR*3<
LQGHYHORSLQJWKHGHWDLOHGRSHUDWLQJVWDIILQJILQDQFLDODQGRWKHUEXVLQHVVPRGHOV
IRU *3< V FRQVROLGDWHG EXVLQHVV LQ RUGHU WR IDFLOLWDWH SURPSW LPSOHPHQWDWLRQ RI





VXFKPRGHOVIROORZLQJWKH(IIHFWLYH7LPHSURYLGHGWKDWVXFKDVVLVWDQFHVKDOOQRW
UHTXLUHWKHH[SHQGLWXUHRIIXQGVE\9LYD





GHIHQG DOO ODZVXLWV RU RWKHU OHJDO UHJXODWRU\ RU RWKHU SURFHHGLQJV DJDLQVW 9LYD
FKDOOHQJLQJRUDIIHFWLQJWKLV$JUHHPHQWRUWKHFRQVXPPDWLRQRIWKH$UUDQJHPHQW



FRQWLQXHWRPDNHDYDLODEOHDQGFDXVHWREHPDGHDYDLODEOHWR*3<DQGLWVDJHQWV
DQGDGYLVRUVDOOGRFXPHQWVDJUHHPHQWVFRUSRUDWHDFFRXQWLQJDQGRWKHUEXVLQHVV
UHFRUGVDVPD\EHUHDVRQDEO\QHFHVVDU\IRU*3<WRFRQILUPWKHUHSUHVHQWDWLRQVDQG
ZDUUDQWLHVRI9LYDVHWRXWLQWKLV$JUHHPHQW



IXUQLVKSURPSWO\WR*3<DFRS\RIHDFKQRWLFHUHSRUWVFKHGXOHRURWKHUGRFXPHQW
RU ZULWWHQ FRPPXQLFDWLRQ GHOLYHUHG RU ILOHG E\ 9LYD LQ FRQQHFWLRQ ZLWK WKH
$UUDQJHPHQW RU WKH ,QWHULP 2UGHU RI WKH 9LYD 0HHWLQJ ZLWK DQ\ *RYHUQPHQWDO
(QWLW\LQFRQQHFWLRQZLWKRULQDQ\ZD\DIIHFWLQJWKHWUDQVDFWLRQVFRQWHPSODWHG
KHUHLQDQG



XVH FRPPHUFLDOO\ UHDVRQDEOH HIIRUWV WR VDWLVI\ DOO FRQGLWLRQV SUHFHGHQW LQ WKLV
$JUHHPHQWDQGWDNHDOOVWHSVVHWIRUWKLQWKH,QWHULP2UGHU

&RYHQDQWVRI*3<5HJDUGLQJWKH&RQGXFWRI%XVLQHVV

*3<FRYHQDQWVDQGDJUHHVWKDWGXULQJWKHSHULRGIURPWKHGDWHRIWKLV$JUHHPHQW
XQWLOWKHHDUOLHURIWKH(IIHFWLYH7LPHDQGWKHWLPHWKLV$JUHHPHQWLVWHUPLQDWHGLQDFFRUGDQFH
ZLWKLWVWHUPVXQOHVV9LYDVKDOORWKHUZLVHDJUHHLQZULWLQJRUDVRWKHUZLVHH[SUHVVO\FRQWHPSODWHG
RUSHUPLWWHGE\WKLV$JUHHPHQW


*3<VKDOODQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVWR L FRQGXFWLWVEXVLQHVVRQO\
QRWWDNHDQ\DFWLRQH[FHSWDQGPDLQWDLQLWVDVVHWVIDFLOLWLHVDQGPLQHUDOSURSHUWLHV
LQWKHRUGLQDU\FRXUVHRIEXVLQHVVDQGWRXVHFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWR
SUHVHUYHLQWDFWLWVSUHVHQWEXVLQHVVRUJDQL]DWLRQDQGJRRGZLOOWRSUHVHUYHLQWDFWLWV
6XEVLGLDULHV WKH *3< 3URSHUWLHV DQG WKH *3< 0LQHUDO 5LJKWV DQG WR NHHS
DYDLODEOHWKHVHUYLFHVRIWKHGLUHFWRUVRIILFHUVDQGHPSOR\HHVDVDJURXSRI*3<
DQG LWV 6XEVLGLDULHV RWKHU WKDQ DV FRQWHPSODWHG KHUHLQ  LL  SUHVHUYH DOO RI LWV
PLQHUDOULJKWVDQGRWKHULQWHUHVWVWRLWVPLQHUDOSURSHUWLHV LLL SUHVHUYHDOORILWV
ULJKWV XQGHU 0DWHULDO &RQWUDFWV DQG LY  PDLQWDLQ VDWLVIDFWRU\ UHODWLRQVKLSV
FRQVLVWHQWZLWKSDVWSUDFWLFHZLWKVXSSOLHUVGLVWULEXWRUVHPSOR\HHV*RYHUQPHQWDO
(QWLWLHVDQGRWKHUVKDYLQJEXVLQHVVUHODWLRQVKLSVZLWK*3<DQGLWV6XEVLGLDULHV



ZLWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI 6HFWLRQ  D  H[FHSWDV FRQWHPSODWHG E\ WKLV
$JUHHPHQW*3<VKDOOQRWDQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVQRWWRGLUHFWO\
RULQGLUHFWO\ ZLWKRXWWKHSULRUZULWWHQFRQVHQWRI9LYD 





LVVXHVHOOJUDQWDZDUGSOHGJHGLVSRVHRIRUHQFXPEHUDQ\*3<6KDUHVRU
DQ\ RWKHU VHFXULWLHV RI *3< RU LWV 6XEVLGLDULHV LQFOXGLQJ VHFXULWLHV





FRQYHUWLEOHLQWR*3<6KDUHVRURWKHUVHFXULWLHVRWKHUWKDQSXUVXDQWWRWKH
H[HUFLVHRI*3<2SWLRQVDQG*3<:DUUDQWVH[LVWLQJRQWKHGDWHKHUHRI


H[FHSW LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV VHOO SOHGJH OHDVH GLVSRVH RI
PRUWJDJHOLFHQFHHQFXPEHURUDJUHHWRVHOOSOHGJHGLVSRVHRIPRUWJDJH
OLFHQFHHQFXPEHURURWKHUZLVHWUDQVIHUDQ\DVVHWVRIDQ\VXFKSDUW\RUDQ\
LQWHUHVWLQDQ\VXFKDVVHWV


DPHQGRUSURSRVHWRDPHQGWKHDUWLFOHVRURWKHUFRQVWDWLQJGRFXPHQWVRU
WKHWHUPVRIDQ\VHFXULWLHVRIDQ\VXFKSDUW\



VSOLWFRPELQHRUUHFODVVLI\UHGHHPSXUFKDVHRURIIHUWRSXUFKDVHRUUHGXFH
WKH VWDWHG FDSLWDO RI DQ\ *3< 6KDUHV RU RWKHU VHFXULWLHV RI *3< RU LWV
6XEVLGLDULHV



GHFODUHVHWDVLGHRUSD\DQ\GLYLGHQGRURWKHUGLVWULEXWLRQ ZKHWKHULQFDVK
VHFXULWLHVRUSURSHUW\RUDQ\FRPELQDWLRQWKHUHRI LQUHVSHFWRIDQ\*3<
6KDUHVRUWKHVKDUHVRILWV6XEVLGLDULHV


UHRUJDQL]HDPDOJDPDWHRUPHUJHDQ\VXFKSDUW\ZLWKDQ\RWKHU3HUVRQ



DFTXLUHRUDJUHHWRDFTXLUH E\PHUJHUDPDOJDPDWLRQDFTXLVLWLRQRIVKDUHV
RU DVVHWV RU RWKHUZLVH  DQ\ 3HUVRQ RU PDNH DQ\ LQYHVWPHQW HLWKHU E\
SXUFKDVHRIVKDUHVRUVHFXULWLHVFRQWULEXWLRQVRIFDSLWDOSURSHUW\WUDQVIHU
RUSXUFKDVHRIDQ\SURSHUW\RUDVVHWVRIDQ\RWKHU3HUVRQ
 LQFXUFUHDWHDVVXPHRURWKHUZLVHEHFRPHOLDEOHIRUDQ\LQGHEWHGQHVVIRU
ERUURZHGPRQH\RUDQ\RWKHUPDWHULDOOLDELOLW\RUREOLJDWLRQRULVVXHDQ\
GHEW VHFXULWLHV RU JXDUDQWHH HQGRUVH RU RWKHUZLVH DV DQ DFFRPPRGDWLRQ
EHFRPHUHVSRQVLEOHIRUWKHREOLJDWLRQVRIDQ\RWKHU3HUVRQRUPDNHDQ\
ORDQVRUDGYDQFHV




RWKHUWKDQDVGLVFORVHGLQ6FKHGXOH E [ RIWKH*3<'LVFORVXUH/HWWHU
SD\ GLVFKDUJH VHWWOH VDWLVI\ FRPSURPLVH ZDLYH DVVLJQ RU UHOHDVH DQ\
FODLPV OLDELOLWLHV RU REOLJDWLRQV RWKHU WKDQ WKH SD\PHQW GLVFKDUJH RU
VDWLVIDFWLRQ LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV RI OLDELOLWLHV UHIOHFWHG RU
UHVHUYHGDJDLQVWLQ*3< VILQDQFLDOVWDWHPHQWVRULQFXUUHGLQWKHRUGLQDU\
FRXUVH RI EXVLQHVVFRQVLVWHQW ZLWKSDVW SUDFWLFH DQG LQHDFK FDVH XQOHVV
RWKHUZLVHSURKLELWHGE\WKLV$JUHHPHQW





DGRSWDSODQRIOLTXLGDWLRQRUUHVROXWLRQVSURYLGLQJIRUWKHOLTXLGDWLRQRU
GLVVROXWLRQRIDQ\VXFKSDUW\

RWKHUWKDQDVGLVFORVHGLQ6FKHGXOH E [L RIWKH*3<'LVFORVXUH/HWWHU
RU DV VSHFLILFDOO\ FRQWHPSODWHG LQ WKLV $JUHHPHQW ZDLYH UHOHDVH JUDQW





WUDQVIHU H[HUFLVH PRGLI\ RU DPHQG LQ DQ\ PDWHULDO UHVSHFW DQ\ H[LVWLQJ
FRQWUDFWXDOULJKWVDQ\RWKHU0DWHULDO&RQWUDFWRULQUHVSHFWRILWVPLQHUDO
ULJKWVDQGSURSHUWLHVRUDQ\PDWHULDO$XWKRUL]DWLRQVFRQFHVVLRQV&RQWUDFWV
RURWKHUGRFXPHQWRUDQ\RWKHUPDWHULDOOHJDOULJKWVRUFODLPV


RWKHUWKDQDVGLVFORVHGLQ6FKHGXOH E [LL RIWKH*3<'LVFORVXUH/HWWHU
RUDVVSHFLILFDOO\FRQWHPSODWHGLQWKLV$JUHHPHQWZDLYHUHOHDVHJUDQWRU
WUDQVIHUDQ\ULJKWVRIYDOXHRUPRGLI\RUFKDQJHLQDQ\PDWHULDOUHVSHFWDQ\
H[LVWLQJOLFHQFHOHDVH&RQWUDFWRURWKHUGRFXPHQW
 WDNH DQ\ DFWLRQ RU IDLO WR WDNH DQ\ DFWLRQ WKDW LV LQWHQGHG WR RU ZRXOG
UHDVRQDEO\ EH H[SHFWHG WR LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH SUHYHQW
PDWHULDOO\GHOD\RUPDWHULDOO\LPSHGHWKHDELOLW\RI*3<WRFRQVXPPDWHWKH
$UUDQJHPHQWRUWKHRWKHUWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW

 LQFUHDVH WKH EHQHILWV SD\DEOH RU WR EHFRPH SD\DEOH WR LWV GLUHFWRUV RU
RIILFHUV HQWHU LQWR RU PRGLI\ DQ\ PDQDJHPHQW FRQVXOWLQJ HPSOR\PHQW
VHYHUDQFH RU VLPLODU DJUHHPHQWV RU DUUDQJHPHQWV ZLWK RU JUDQW DQ\
ERQXVHVVDODU\LQFUHDVHVVHYHUDQFHRUWHUPLQDWLRQSD\WRDQ\RIILFHURI
*3<RULWV6XEVLGLDULHVRUPHPEHURIWKHERDUGRI*3<RULWV6XEVLGLDULHV
RWKHUWKDQDVUHTXLUHGSXUVXDQWWRWKHWHUPVRIDJUHHPHQWVDOUHDG\HQWHUHG
LQWRZKLFKDJUHHPHQWVDUHGLVFORVHGLQ*3<3XEOLF'RFXPHQWVSXEOLFO\
DYDLODEOH RQ 6('$5 RU LQ WKH *3< 'LVFORVXUH /HWWHU ZLWKRXW SULRU
DSSURYDOLQZULWLQJE\9LYD


LQWKHFDVHRIHPSOR\HHVZKRDUHQRWRIILFHUVRI*3<RULWV6XEVLGLDULHVRU
PHPEHUVRIWKHERDUGRIGLUHFWRUV*3<RULWV6XEVLGLDULHVWDNHDQ\DFWLRQ
ZLWK UHVSHFW WR WKH JUDQW RI DQ\ ERQXVHV VDODU\ LQFUHDVHV VHYHUDQFH RU
WHUPLQDWLRQSD\RUZLWKUHVSHFWWRDQ\LQFUHDVHRIEHQHILWVSD\DEOHLQHIIHFW
RQWKHGDWHKHUHRIZLWKRXWSULRUDSSURYDOLQZULWLQJE\9LYD
 KLUHRUSHUPLWDQ\RILWV6XEVLGLDULHVWRKLUHDQ\HPSOR\HHZLWKRXWSULRU
DSSURYDOLQZULWLQJE\9LYD






RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGLQWKLV$JUHHPHQW*3<VKDOOQRWDQGVKDOO
FDXVHHDFKRILWV6XEVLGLDULHVQRWWRHVWDEOLVKDGRSWHQWHULQWRDPHQGRUZDLYH
DQ\SHUIRUPDQFHRUYHVWLQJFULWHULDRUDFFHOHUDWHYHVWLQJH[HUFLVDELOLW\RUIXQGLQJ
XQGHU DQ\ ERQXV SURILW VKDULQJ WKULIW LQFHQWLYH FRPSHQVDWLRQ VWRFN RSWLRQ
UHVWULFWHG VWRFN SHQVLRQ UHWLUHPHQW GHIHUUHG FRPSHQVDWLRQ VDYLQJV ZHOIDUH
HPSOR\PHQW WHUPLQDWLRQ VHYHUDQFH RU RWKHU HPSOR\HH EHQHILW SODQ DJUHHPHQW
WUXVW IXQG SROLF\ RU DUUDQJHPHQW LQFOXGLQJ DQ\ *3< (PSOR\HH 3ODQ IRU WKH
EHQHILW RU ZHOIDUH RI DQ\ GLUHFWRUV RIILFHUV FXUUHQW RU IRUPHU HPSOR\HHV RU
FRQVXOWDQWV RI *3< RU LWV 6XEVLGLDULHV RU DQ\ 3HUVRQ SURYLGLQJ PDQDJHPHQW
VHUYLFHVWR*3<RULWV6XEVLGLDULHV







*3<VKDOODQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVWRFDXVHLWVDQGLWV6XEVLGLDULHV 
FXUUHQWLQVXUDQFH RUUHLQVXUDQFH SROLFLHVQRWWREHFDQFHOOHGRUWHUPLQDWHGRUDQ\
RIWKHFRYHUDJHWKHUHXQGHUWRODSVHXQOHVVVLPXOWDQHRXVO\ZLWKVXFKWHUPLQDWLRQ
FDQFHOODWLRQ RU ODSVH UHSODFHPHQW SROLFLHV XQGHUZULWWHQ E\ LQVXUDQFH DQG UH
LQVXUDQFHFRPSDQLHVRIQDWLRQDOO\UHFRJQL]HGVWDQGLQJSURYLGLQJFRYHUDJHHTXDO
WRRUJUHDWHUWKDQWKHFRYHUDJHXQGHUWKHFDQFHOOHGWHUPLQDWHGRUODSVHGSROLFLHV
IRUVXEVWDQWLDOO\VLPLODUSUHPLXPVDUHLQIXOOIRUFHDQGHIIHFW



*3<VKDOODQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVWRPDLQWDLQDQGSUHVHUYHDOORI
LWV DQG LWV 6XEVLGLDULHV  ULJKWV XQGHU HDFK RI WKH *3< 0LQHUDO 5LJKWV *3<
3URSHUWLHVDQGXQGHUHDFKDSSOLFDEOH$XWKRUL]DWLRQ



*3<VKDOO


QRWDQGVKDOOQRWSHUPLWLWV6XEVLGLDULHVWRWDNHDQ\DFWLRQZKLFKZRXOG
UHQGHURUZKLFKUHDVRQDEO\PD\EHH[SHFWHGWRUHQGHUDQ\UHSUHVHQWDWLRQ
RUZDUUDQW\PDGHE\LWLQWKLV$JUHHPHQWXQWUXHLQDQ\PDWHULDOUHVSHFW



SURYLGH9LYDZLWKSURPSWZULWWHQQRWLFHRIDQ\FKDQJHRUDQ\FRQGLWLRQ
HYHQW FLUFXPVWDQFH RU GHYHORSPHQW ZKLFK ZKHQ FRQVLGHUHG HLWKHU
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH KDV UHVXOWHG LQ RU ZRXOG UHDVRQDEO\ EH
H[SHFWHGWRUHVXOWLQD0DWHULDO$GYHUVH(IIHFWRQ*3<








QRWDQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVQRWWRHQWHULQWRRUUHQHZDQ\
&RQWUDFW $ FRQWDLQLQJ  DQ\OLPLWDWLRQRUUHVWULFWLRQRQWKHDELOLW\RI
*3<RULWV6XEVLGLDULHVWRHQJDJHLQDQ\W\SHRIDFWLYLW\RUEXVLQHVV  
DQ\ OLPLWDWLRQ RU UHVWULFWLRQ RQ WKH PDQQHU LQ ZKLFK RU WKH ORFDOLWLHV LQ
ZKLFKDOORUDQ\SRUWLRQRIWKHEXVLQHVVRI*3<RULWV6XEVLGLDULHVLVRU
ZRXOGEHFRQGXFWHGRU  DQ\OLPLWRUUHVWULFWLRQRQWKHDELOLW\RI*3<RU
LWV 6XEVLGLDULHV WR VROLFLW FXVWRPHUV RU HPSOR\HHV RU %  WKDW ZRXOG
UHDVRQDEO\EHH[SHFWHGWRPDWHULDOO\GHOD\RUSUHYHQWWKHFRQVXPPDWLRQRI
WKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW



QRW DQG VKDOO FDXVH HDFK RI LWV 6XEVLGLDULHV QRW WR $  HQWHU LQWR DQ\
DJUHHPHQWWKDWLIHQWHUHGLQWRSULRUWRWKHGDWHKHUHRIZRXOGEHD0DWHULDO
&RQWUDFW % PRGLI\DPHQGLQDQ\PDWHULDOUHVSHFWWUDQVIHURUWHUPLQDWH
DQ\ 0DWHULDO &RQWUDFW RU ZDLYH UHOHDVH RU DVVLJQ DQ\ PDWHULDO ULJKWV RU
FODLPV WKHUHWR RU WKHUHXQGHU RU &  RU IDLO WR HQIRUFH DQ\ EUHDFK RU
WKUHDWHQHGEUHDFKRIDQ\0DWHULDO&RQWUDFWDQG
QRWDQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVQRWWRHQJDJHLQDQ\WUDQVDFWLRQ
ZLWKDQ\UHODWHGSDUWLHV

*3<VKDOODQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVWR







GXO\DQGWLPHO\ILOHDOO7D[5HWXUQVUHTXLUHGWREHILOHGE\LWRQRUDIWHUWKH
GDWHKHUHRIDQGDOOVXFK7D[5HWXUQVZLOOEHWUXHFRPSOHWHDQGFRUUHFWLQ
DOOUHVSHFWV



WLPHO\ZLWKKROGFROOHFWUHPLWDQGSD\DOO7D[HVZKLFKDUHWREHZLWKKHOG
FROOHFWHGUHPLWWHGRUSDLGE\LWWRWKHH[WHQWGXHDQGSD\DEOH


QRW PDNH RU UHVFLQG DQ\ PDWHULDO H[SUHVV RU GHHPHG HOHFWLRQ UHODWLQJ WR
7D[HV



QRWPDNHDUHTXHVWIRUD7D[UXOLQJRUHQWHULQWRDQ\DJUHHPHQWZLWKDQ\
WD[LQJDXWKRULWLHVRUFRQVHQWWRDQ\H[WHQVLRQRUZDLYHURIDQ\OLPLWDWLRQ
SHULRGZLWKUHVSHFWWR7D[HV



RWKHUWKDQDVVHWRXWLQ6FKHGXOH J Y RIWKH*3<'LVFORVXUH/HWWHUQRW
VHWWOH RU FRPSURPLVH DQ\ FODLP DFWLRQ VXLW OLWLJDWLRQ SURFHHGLQJ
DUELWUDWLRQLQYHVWLJDWLRQDXGLWRUFRQWURYHUV\UHODWLQJWR7D[HV


QRW DPHQG DQ\ 7D[ 5HWXUQ RU FKDQJH DQ\ RI LWV PHWKRGV RI UHSRUWLQJ
LQFRPH GHGXFWLRQV RU DFFRXQWLQJ IRU LQFRPH 7D[ SXUSRVHV IURP WKRVH
HPSOR\HGLQWKHSUHSDUDWLRQRILWVLQFRPH7D[5HWXUQIRUWKHWD[\HDUHQGHG
'HFHPEHUH[FHSWDVPD\EHUHTXLUHGE\DSSOLFDEOH/DZV



QRW FKDQJH DQ\ PHWKRG RI 7D[ DFFRXQWLQJ PDNH RU FKDQJH DQ\ 7D[
HOHFWLRQ ILOH DQ\ DPHQGHG 7D[ 5HWXUQ VHWWOH RU FRPSURPLVH DQ\ 7D[
OLDELOLW\DJUHHWRDQH[WHQVLRQRUZDLYHURIWKHOLPLWDWLRQSHULRGZLWKUHVSHFW
WRWKHDVVHVVPHQWUHDVVHVVPHQWRUGHWHUPLQDWLRQRI7D[HVHQWHULQWRDQ\
FORVLQJDJUHHPHQWZLWKUHVSHFWWRDQ\7D[RUVXUUHQGHUDQ\ULJKWWRFODLPD
PDWHULDO7D[UHIXQGDQG
 WDNHDQ\DFWLRQRUIDLOWRWDNHDQ\DFWLRQZKLFKDFWLRQRUIDLOXUHWRDFWZRXOG
RU ZRXOG UHDVRQDEO\ EH H[SHFWHG WR UHVXOW LQ WKH ORVV H[SLUDWLRQ RU
VXUUHQGHU RI RU WKH ORVV RI DQ\ PDWHULDO EHQHILW XQGHU RU UHDVRQDEO\ EH
H[SHFWHGWRFDXVHDQ\*RYHUQPHQWDO(QWLWLHVWRLQVWLWXWHSURFHHGLQJVIRUWKH
VXVSHQVLRQUHYRFDWLRQRUOLPLWDWLRQRIULJKWVXQGHUDQ\$XWKRUL]DWLRQVRI
RUIURPDQ\*RYHUQPHQWDO(QWLWLHVQHFHVVDU\WRFRQGXFWLWVEXVLQHVVHVDV
QRZ FRQGXFWHG RU DV SURSRVHG WR EH FRQGXFWHG RU IDLO WR SURVHFXWH ZLWK
FRPPHUFLDOO\ UHDVRQDEOH GXH GLOLJHQFH DQ\ SHQGLQJ DSSOLFDWLRQV WR DQ\
*RYHUQPHQWDO(QWLWLHVIRU$XWKRUL]DWLRQV






*3<VKDOOQRWDQGVKDOOFDXVHHDFKRILWV6XEVLGLDULHVQRWWRDXWKRUL]HRUSURSRVH
RUHQWHULQWRRUPRGLI\DQ\&RQWUDFWWRGRDQ\RIWKHPDWWHUVSURKLELWHGE\WKH
RWKHUVXEVHFWLRQVRIWKLV6HFWLRQ










*3<VKDOONHHS9LYDSURPSWO\LQIRUPHG DQLQDQ\HYHQWZLWKLQKRXUVRIDQ\
WUDQVDFWLRQ RIDOOWUDQVDFWLRQVZLWKUHVSHFWWRDQ\'HULYDWLYH&RQWUDFWV



*3<VKDOODGYLVH9LYDDQGNHHS9LYDIXOO\LQIRUPHGRIDQ\SODQQHGH[SHQGLWXUHV
LQH[FHVVRI86DQG



RWKHUWKDQDVVSHFLILFDOO\FRQWHPSODWHGE\WKLV$JUHHPHQW*3<VKDOOQRWDQGVKDOO
FDXVHHDFKRILWV6XEVLGLDULHVQRWWRVHWWOHRUFRPSURPLVH $ DQ\DFWLRQFODLPRU
SURFHHGLQJEURXJKWDJDLQVWLWDQGRUDQ\RILWV6XEVLGLDULHVH[FHSWZLWKUHVSHFWWR
VXFKVHWWOHPHQWVDQGFRPSURPLVHVWKDWGRQRWLQWKHDJJUHJDWHREOLJH*3<RULWV
6XEVLGLDULHVWRPDNHFDVKSD\PHQWVH[FHHGLQJRU % DQ\DFWLRQFODLPRU
SURFHHGLQJEURXJKWE\DQ\SUHVHQWIRUPHURUSXUSRUWHGKROGHUVRILWVVHFXULWLHVRU
DQ\ RWKHU 3HUVRQ LQ FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV
$JUHHPHQWRUWKH$UUDQJHPHQW

&RYHQDQWVRI*3<5HODWLQJWRWKH$UUDQJHPHQW

*3<VKDOODQGVKDOOFDXVHLWV6XEVLGLDULHVWRSHUIRUPDOOREOLJDWLRQVUHTXLUHGWR
EHSHUIRUPHGE\*3<RUDQ\6XEVLGLDU\RI*3<XQGHUWKLV$JUHHPHQWFRRSHUDWHZLWK9LYDLQ
FRQQHFWLRQWKHUHZLWKDQGGRDOOVXFKRWKHUDFWVDQGWKLQJVDVPD\EHQHFHVVDU\RUGHVLUDEOHLQ
RUGHU WR FRQVXPPDWH DQG PDNH HIIHFWLYHWKH WUDQVDFWLRQV FRQWHPSODWHGLQ WKLV $JUHHPHQW DQG
ZLWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH IRUHJRLQJ RU WKH REOLJDWLRQV RI *3< LQ $UWLFOH  RI WKLV
$JUHHPHQW*3<VKDOODQGZKHUHDSSURSULDWHVKDOOFDXVHHDFK6XEVLGLDU\RI*3<WR





SHUIRUPDOORIWKHREOLJDWLRQVUHTXLUHGWREHSHUIRUPHGE\LWSXUVXDQWWR$UWLFOH
RIWKLV$JUHHPHQW



XVHDOOFRPPHUFLDOO\UHDVRQDEOHHIIRUWVWRREWDLQDQGDVVLVW9LYDLQREWDLQLQJDOO
UHTXLUHG5HJXODWRU\$SSURYDOVLQFRQQHFWLRQZLWKWKHWUDQVDFWLRQFRQWHPSODWHGE\
WKLV$JUHHPHQW



FDXVHWKH&RQVLGHUDWLRQ6KDUHVWREHDOORWWHGDQGLVVXHGRQWKH(IIHFWLYH'DWHLQ
DFFRUGDQFHZLWKDQGVXEMHFWWRWKHWHUPVRIWKLV$JUHHPHQWDQGWKH$UUDQJHPHQW



XSRQWKHLVVXDQFHWKHUHRILQDFFRUGDQFHZLWKWKHWHUPVRIWKLV$JUHHPHQWDQGWKH
$UUDQJHPHQWFDXVHWKH&RQVLGHUDWLRQ6KDUHVWREHDOORWWHGDQGLVVXHGDVIXOO\SDLG
*3<6KDUHVIUHHIURPDOOHQFXPEUDQFHVDQG



XVH FRPPHUFLDOO\ UHDVRQDEOH HIIRUWV WR VDWLVI\ DOO FRQGLWLRQV SUHFHGHQW LQ WKLV
$JUHHPHQW

1RWLFHVRI&HUWDLQ(YHQWV





(DFK3DUW\ZLOOJLYHSURPSWQRWLFHWRWKHRWKHURIWKHRFFXUUHQFHRUIDLOXUHWRRFFXU
DWDQ\WLPHIURPWKHGDWHKHUHRIXQWLOWKHHDUOLHUWRRFFXURIWKHWHUPLQDWLRQRIWKLV





$JUHHPHQWSXUVXDQWWRLWVWHUPVDQGWKH(IIHFWLYH7LPHRIDQ\HYHQWRUVWDWHRI
IDFWVZKLFKRFFXUUHQFHRUIDLOXUHZRXOGRUZRXOGEHOLNHO\WR


FDXVHDQ\RIWKHUHSUHVHQWDWLRQVRUZDUUDQWLHVRIVXFK3DUW\FRQWDLQHGKHUHLQ
WREHXQWUXHRULQDFFXUDWHLQDQ\PDWHULDOUHVSHFWDVRIWKH(IIHFWLYH7LPH
SURYLGHGWKDWWKLVFODXVHVKDOOQRWDSSO\LQWKHFDVHRIDQ\HYHQWRUVWDWHRI
IDFWVUHVXOWLQJIURPWKHDFWLRQVRURPLVVLRQVRID3DUW\ZKLFKDUHUHTXLUHG
XQGHUWKLV$JUHHPHQW RU



UHVXOW LQ WKH IDLOXUH WR FRPSO\ ZLWK RU VDWLVI\ DQ\ FRYHQDQW FRQGLWLRQ RU
DJUHHPHQW WR EH FRPSOLHG ZLWK RU VDWLVILHG E\ VXFK 3DUW\ SULRU WR WKH
(IIHFWLYH7LPH

SURYLGHGKRZHYHU WKDWWKHGHOLYHU\RIDQ\QRWLFHSXUVXDQWWRWKLV6HFWLRQVKDOO
QRWOLPLWRURWKHUZLVHDIIHFWWKHUHPHGLHVDYDLODEOHKHUHXQGHUWRWKH3DUW\UHFHLYLQJ
WKDWQRWLFH




1R3DUW\PD\HOHFWQRWWRFRPSOHWHWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\SXUVXDQW
WRWKHFRQGLWLRQVVHWIRUWKKHUHLQRUDQ\WHUPLQDWLRQULJKWDULVLQJWKHUHIURPXQGHU
6HFWLRQ  D LLL %  RU 6HFWLRQ  D LY $  DQG QR *3< 7HUPLQDWLRQ )HH LV
SD\DEOHDVDUHVXOWRIVXFKWHUPLQDWLRQSXUVXDQWWR6HFWLRQXQOHVVSULRUWRWKH
(IIHFWLYH'DWHWKH3DUW\LQWHQGLQJWRUHO\WKHUHRQKDVGHOLYHUHGDZULWWHQQRWLFHWR
WKH RWKHU 3DUW\ VSHFLI\LQJ LQ UHDVRQDEOH GHWDLO DOO EUHDFKHV RI FRYHQDQWV
UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RU RWKHU PDWWHUV ZKLFK WKH 3DUW\ GHOLYHULQJ VXFK
QRWLFHLVDVVHUWLQJDVWKHEDVLVIRUWKHQRQIXOILOPHQWRUWKHDSSOLFDEOHFRQGLWLRQRU
WHUPLQDWLRQULJKWDVWKHFDVHPD\EH,IDQ\VXFKQRWLFHLVGHOLYHUHGXQGHU6HFWLRQ
 D LLL % RU6HFWLRQ D LY $ SURYLGHGWKDWWKH3DUW\UHFHLYLQJVXFKQRWLFH
LV SURFHHGLQJ GLOLJHQWO\WR FXUH VXFK PDWWHU DQGVXFK PDWWHULV FDSDEOH RI EHLQJ
FXUHGQR3DUW\PD\WHUPLQDWHWKLV$JUHHPHQWXQWLOWKHHDUOLHURIWKH2XWVLGH'DWH
DQGWKHH[SLUDWLRQRIDSHULRGRIWHQ  EXVLQHVVGD\VIURPVXFKQRWLFH

,QVXUDQFHDQG,QGHPQLILFDWLRQRI'LUHFWRUVDQG2IILFHUV

)RUWKHSHULRGRIVL[  \HDUVDIWHUWKH(IIHFWLYH'DWH*3<VKDOO






PDLQWDLQ 9LYD V FXUUHQW GLUHFWRUV  DQG RIILFHUV  LQVXUDQFH SROLF\ RU DQ HTXLYDOHQW
SROLF\VXEMHFWLQHLWKHUFDVHWRWHUPVDQGFRQGLWLRQVQROHVVDGYDQWDJHRXVWRWKH
GLUHFWRUVDQGRIILFHUVRI9LYDWKDQWKRVHFRQWDLQHGLQWKHSROLF\LQHIIHFWRQWKH
GDWH KHUHRI IRU DOO SUHVHQW DQG IRUPHU GLUHFWRUV DQG RIILFHUV RI 9LYD FRYHULQJ
FODLPVPDGHSULRUWRRUZLWKLQVL[  \HDUVDIWHUWKH(IIHFWLYH'DWH



PDLQWDLQ LQ HIIHFW WKH FXUUHQW RU VXEVWDQWLDOO\ VLPLODU SURYLVLRQV UHJDUGLQJ
LQGHPQLILFDWLRQRIGLUHFWRUVDQGRIILFHUVFRQWDLQHGLQWKHFRQVWDWLQJGRFXPHQWVRI
9LYDDQGDQ\GLUHFWRUVRIILFHUVRUHPSOR\HHVLQGHPQLILFDWLRQDJUHHPHQWVRI9LYD
DQG







LQGHPQLI\WKHGLUHFWRUVDQGRIILFHUVRI9LYDWRWKHH[WHQWWRZKLFK9LYDLVSHUPLWWHG
WR LQGHPQLI\ VXFK GLUHFWRUV DQG RIILFHUV XQGHU LWV FRQVWDWLQJ GRFXPHQWV DQG
DSSOLFDEOH/DZV
$57,&/(
&21',7,216



0XWXDO&RQGLWLRQV3UHFHGHQW

7KH REOLJDWLRQV RI WKH 3DUWLHV WR FRPSOHWH WKH $UUDQJHPHQW DUH VXEMHFW WR WKH
IXOILOOPHQWRIHDFKRIWKHIROORZLQJFRQGLWLRQVSUHFHGHQWRQRUEHIRUHWKH(IIHFWLYH7LPHHDFKRI
ZKLFKPD\RQO\EHZDLYHGZLWKWKHPXWXDOFRQVHQWRIWKH3DUWLHV





WKH $UUDQJHPHQW 5HVROXWLRQ VKDOO KDYH EHHQ DSSURYHG DQG DGRSWHG E\ WKH 9LYD
6KDUHKROGHUVDWWKH9LYD0HHWLQJLQDFFRUGDQFHZLWKWKH,QWHULP2UGHU



WKH,QWHULP2UGHUDQGWKH)LQDO2UGHUVKDOOHDFKKDYHEHHQREWDLQHGLQUHVSHFWRI
WKH$UUDQJHPHQWLQDIRUPVDWLVIDFWRU\WR*3<DFWLQJUHDVRQDEO\DQGVKDOOQRW
KDYHEHHQVHWDVLGHRUPRGLILHGLQDQ\PDQQHUXQDFFHSWDEOHWRWKH3DUWLHVRQDSSHDO
RURWKHUZLVH



9LYDVKDOOKDYHUHFHLYHGWKHUHTXLVLWHDSSURYDORIWKH76;9LQFRQQHFWLRQZLWK
WKH$UUDQJHPHQW



*3<VKDOOKDYHUHFHLYHGWKHUHTXLVLWHDSSURYDORIWKH76;9LQFRQQHFWLRQZLWK
WKH$UUDQJHPHQW



9LYDVKDOOKDYHUHFHLYHGWKH)DLUQHVV2SLQLRQWRWKHHIIHFWWKDWDVRIWKHGDWHRI
WKH)DLUQHVV2SLQLRQWKH&RQVLGHUDWLRQWREHUHFHLYHGE\WKH9LYD6KDUHKROGHUV
XQGHU WKH $UUDQJHPHQW LV IDLU IURP D ILQDQFLDO SRLQW RI YLHZ WR WKH 9LYD
6KDUHKROGHUV



QRFRXUWRURWKHURUGHURIDQ\*RYHUQPHQWDO(QWLW\VKDOOKDYHEHHQLVVXHGDQGQR
*RYHUQPHQWDO(QWLW\VKDOOKDYHHQDFWHGLVVXHGSURPXOJDWHGHQIRUFHGRUHQWHUHG
DQ\/DZZKLFKLVWKHQLQHIIHFWLQHDFKFDVHZKLFKKDVWKHHIIHFWRIPDNLQJWKH
$UUDQJHPHQWLOOHJDORURWKHUZLVHSUHYHQWLQJRUSURKLELWLQJFRQVXPPDWLRQRIWKH
$UUDQJHPHQWLQDFFRUGDQFHZLWKWKHWHUPVFRQWHPSODWHGKHUHLQDQG



DOOUHTXLUHGUHJXODWRU\DSSURYDOVVKDOOKDYHEHHQREWDLQHGRQWHUPVVDWLVIDFWRU\WR
HDFKRIWKH3DUWLHVDFWLQJUHDVRQDEO\

$GGLWLRQDO&RQGLWLRQV3UHFHGHQWWRWKH2EOLJDWLRQVRI*3<

7KHREOLJDWLRQRI*3<WRFRPSOHWHWKH$UUDQJHPHQWLVVXEMHFWWRWKHIXOILOOPHQWRI
HDFKRIWKHIROORZLQJFRQGLWLRQVSUHFHGHQWRQRUEHIRUHWKH(IIHFWLYH7LPH HDFKRIZKLFKLVIRU








WKHH[FOXVLYHEHQHILWRI*3<DQGPD\EHZDLYHGE\*3< 






DOO FRYHQDQWV RI 9LYD XQGHU WKLV $JUHHPHQW WR EH SHUIRUPHG RQ RU EHIRUH WKH
(IIHFWLYH 7LPH ZKLFK KDYH QRW EHHQ ZDLYHG E\ *3< VKDOO KDYH EHHQ GXO\
SHUIRUPHGE\9LYDLQDOOPDWHULDOUHVSHFWVDQG*3<VKDOOKDYHUHFHLYHGDFHUWLILFDWH
RI9LYDDGGUHVVHGWR*3<DQGGDWHGWKH(IIHFWLYH'DWHVLJQHGRQEHKDOIRI9LYD
E\DVHQLRUH[HFXWLYHRIILFHURI9LYD ZLWKRXWSHUVRQDOOLDELOLW\ FRQILUPLQJWKH
VDPHDVDWWKH(IIHFWLYH'DWH



DOO UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RI 9LYD VHW IRUWK LQ WKLV $JUHHPHQW WKDW DUH
TXDOLILHGE\PDWHULDOLW\RUE\WKHH[SUHVVLRQ0DWHULDO$GYHUVH(IIHFWVKDOOEHWUXH
DQGFRUUHFWLQDOOUHVSHFWVDVWKRXJKPDGHRQDQGDVRIWKH(IIHFWLYH7LPH H[FHSW
IRU UHSUHVHQWDWLRQV DQG ZDUUDQWLHV PDGH DV RI D VSHFLILHG GDWH WKH DFFXUDF\ RI
ZKLFKVKDOOEHGHWHUPLQHGDVRIWKDWVSHFLILHGGDWH DQGDOORWKHUUHSUHVHQWDWLRQV
DQGZDUUDQWLHVRI9LYDVKDOOEHWUXHDQGFRUUHFWLQDOOPDWHULDOUHVSHFWVDVWKRXJK
PDGHRQDQGDVRIWKH(IIHFWLYH7LPH H[FHSWIRUUHSUHVHQWDWLRQVDQGZDUUDQWLHV
PDGHDVRIDVSHFLILHGGDWHWKHDFFXUDF\RIZKLFKVKDOOEHGHWHUPLQHGDVRIWKDW
VSHFLILHGGDWH DQG*3<VKDOOKDYHUHFHLYHGDFHUWLILFDWHIURP9LYDDGGUHVVHGWR
*3<DQGGDWHGWKH(IIHFWLYH'DWHVLJQHGRQEHKDOIRI9LYDE\DVHQLRUH[HFXWLYH
RIILFHURI9LYD ZLWKRXWSHUVRQDOOLDELOLW\ FRQILUPLQJWKHVDPHDVDWWKH(IIHFWLYH
'DWH



QRDFWLRQVXLWRUSURFHHGLQJVKDOOKDYHEHHQWDNHQXQGHUDQ\DSSOLFDEOH/DZRUE\
DQ\ *RYHUQPHQWDO (QWLW\ DQG QR /DZ SROLF\ GHFLVLRQ RU GLUHFWLYH KDYLQJ WKH
IRUFHRI/DZ VKDOOKDYHEHHQHQDFWHGSURPXOJDWHGDPHQGHGRUDSSOLHGLQHDFK
FDVH L  WKDW PDNHV FRQVXPPDWLRQ RI WKH $UUDQJHPHQW LOOHJDO LL  WR HQMRLQ RU
SURKLELW WKH 3ODQ RI $UUDQJHPHQW RU WKH WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV
$JUHHPHQW LLL  ZKLFK ZRXOG UHQGHU WKLV $JUHHPHQW RU DQ\ RI WKH 9LYD 9RWLQJ
6XSSRUW$JUHHPHQWVXQHQIRUFHDEOHLQDQ\ZD\RUIUXVWUDWHWKHSXUSRVHDQGLQWHQW
KHUHRIRUWKHUHRI LY UHVXOWLQJLQDQ\MXGJPHQWRUDVVHVVPHQWRIGDPDJHVGLUHFWO\
RULQGLUHFWO\ZKLFKLQGLYLGXDOO\RULQWKHDJJUHJDWHKDVKDGRUFRXOGEHUHDVRQDEO\
H[SHFWHGWRKDYHD0DWHULDO$GYHUVH(IIHFWRQ9LYDRU Y LIWKH$UUDQJHPHQWZHUH
FRQVXPPDWHGFRXOGUHDVRQDEO\EHH[SHFWHGWRFDXVHD0DWHULDO$GYHUVH(IIHFWRQ
*3<



VLQFHWKHGDWHRIWKLV$JUHHPHQWWKHUHVKDOOQRWKDYHEHHQRURFFXUUHGD0DWHULDO
$GYHUVH(IIHFWRI9LYD



HDFKRIWKH9LYD9RWLQJ6XSSRUW$JUHHPHQWVVKDOOEHLQIXOOIRUFHDQGHIIHFWDQG
WKHUH VKDOO QRW KDYH RFFXUUHG DQ\ EUHDFK RI DQ\ FRYHQDQW RU DJUHHPHQW RU DQ\
UHSUHVHQWDWLRQRUZDUUDQW\E\WKHSDUWLHVWKHUHWRRWKHUWKDQ*3<



KROGHUVRIQRPRUHWKDQILYHSHUFHQW  RIWKHRXWVWDQGLQJ9LYD6KDUHVLQWKH
DJJUHJDWHVKDOOKDYHH[HUFLVHG'LVVHQW5LJKWVDQG







9LYDVKDOOKDYHREWDLQHGDQGGHOLYHUHGWR*3<ZULWWHQZDLYHUVDQGPXWXDOUHOHDVHV
IURPHDFKGLUHFWRURIILFHUHPSOR\HHFRQVXOWDQWRULQGHSHQGHQWFRQWUDFWRUWKDWKDV
DQ\HQWLWOHPHQWWRDQ\FKDQJHRIFRQWUROVHYHUDQFHRURWKHUSD\PHQWDVDUHVXOWRI
WKH$UUDQJHPHQW

7KHIRUHJRLQJFRQGLWLRQVZLOOEHIRUWKHVROHEHQHILWRI*3<DQGPD\EHZDLYHG
E\LWLQZKROHRULQSDUWDWDQ\WLPH


$GGLWLRQDO&RQGLWLRQV3UHFHGHQWWRWKH2EOLJDWLRQVRI9LYD

7KHREOLJDWLRQRI9LYDWRFRPSOHWHWKH$UUDQJHPHQWLVVXEMHFWWRWKHIXOILOOPHQWRI
HDFKRIWKHIROORZLQJFRQGLWLRQVSUHFHGHQWRQRUEHIRUHWKH(IIHFWLYH7LPH HDFKRIZKLFKLVIRU
WKHH[FOXVLYHEHQHILWRI9LYDDQGPD\EHZDLYHGE\9LYD 






DOO FRYHQDQWV RI *3< XQGHU WKLV $JUHHPHQW WR EH SHUIRUPHG RQ RU EHIRUH WKH
(IIHFWLYH 7LPH ZKLFK KDYH QRW EHHQ ZDLYHG E\ 9LYD VKDOO KDYH EHHQ GXO\
SHUIRUPHG E\ *3< LQ DOO PDWHULDO UHVSHFWV DQG 9LYD VKDOO KDYH UHFHLYHG D
FXVWRPDU\ FHUWLILFDWH RI *3< DGGUHVVHG WR 9LYD DQG GDWHG WKH (IIHFWLYH 'DWH
VLJQHGRQEHKDOIRI*3<E\DVHQLRUH[HFXWLYHRIILFHURI*3< RQ*3< VEHKDOI
DQGZLWKRXWSHUVRQDOOLDELOLW\ FRQILUPLQJWKHVDPHDVRIWKH(IIHFWLYH'DWH



DOO UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RI *3< VHW IRUWK KHUHLQ WKDW DUH TXDOLILHG E\
PDWHULDOLW\RUE\WKHH[SUHVVLRQRI0DWHULDO$GYHUVH(IIHFWVKDOOEHWUXHDQGFRUUHFW
LQ DOO UHVSHFWV DV WKRXJK PDGH RQ DQG DV RI WKH (IIHFWLYH 7LPH DQG DOO RWKHU
UHSUHVHQWDWLRQVDQGZDUUDQWLHVRI*3<VHWIRUWKLQWKLV$JUHHPHQWVKDOOEHWUXHDQG
FRUUHFWLQDOOPDWHULDOUHVSHFWVDVWKRXJKPDGHRQDQGDVRIWKH(IIHFWLYH7LPHDQG
9LYDVKDOOKDYHUHFHLYHGDFHUWLILFDWHIURP*3<DGGUHVVHGWR9LYDDQGGDWHGWKH
(IIHFWLYH 'DWH VLJQHG RQ EHKDOI RI *3< E\ D VHQLRU H[HFXWLYH RIILFHU RI *3<
FRQILUPLQJWKHVDPHDVDWWKH(IIHFWLYH'DWH



*3<VKDOOKDYHFRPSOLHGZLWKLWVREOLJDWLRQVXQGHU6HFWLRQVDQGDQG
WKH 'HSRVLWDU\ VKDOO KDYH FRQILUPHG UHFHLSW RI WKH &RQVLGHUDWLRQ FRQWHPSODWHG
XQGHU6HFWLRQ



DJJUHJDWHOLDELOLWLHVXQGHU*3< V'HULYDWLYH&RQWUDFWVVKDOOEHQRWPRUHWKDQQLO
DQGWKHUHVKDOOEHQRQHZ'HULYDWLYH&RQWUDFWIURPZKDWKDVEHHQGLVFORVHGXQGHU
6HFWLRQ Q 



VLQFHWKHGDWHRIWKLV$JUHHPHQWWKHUHVKDOOQRWKDYHEHHQRURFFXUUHGD0DWHULDO
$GYHUVH(IIHFWRI*3<



*3<VKDOOKDYHREWDLQHGZULWWHQZDLYHUVDQGPXWXDOUHOHDVHVIURPHDFKGLUHFWRU
RIILFHUHPSOR\HHFRQVXOWDQWRULQGHSHQGHQWFRQWUDFWRUWKDWKDVDQ\HQWLWOHPHQWWR
DQ\FKDQJHRIFRQWUROVHYHUDQFHRURWKHUSD\PHQWDVDUHVXOWRIWKH$UUDQJHPHQW
ZKLFKSD\PHQWVVKDOOEHQRPRUHWKDQDVGLVFORVHGXQGHU V LL 







*3<VKDOOKDYHWDNHQVXFKDFWLRQVDVUHDVRQDEO\UHTXLUHGWRDSSRLQWGLUHFWRUVDQG
RIILFHUVLQDFFRUGDQFHZLWKWKH*3<%RDUG5HFRQVWLWXWLRQDQG*3<0DQDJHPHQW
5HFRQVWLWXWLRQDQG



*3<VKDOOKDYHGHOLYHUHGHYLGHQFHVDWLVIDFWRU\WR9LYDDFWLQJUHDVRQDEO\RIWKH
DSSURYDORIOLVWLQJRQWKH76;9RIWKH&RQVLGHUDWLRQ6KDUHVDQGWKH*3<6KDUHV
WREHLVVXHGXSRQH[HUFLVHRIWKH9LYD2SWLRQVDQGWKH9LYD:DUUDQWVVXEMHFWRQO\
WRVDWLVIDFWLRQRIWKHFXVWRPDU\OLVWLQJFRQGLWLRQVRIWKH76;9

7KHIRUHJRLQJFRQGLWLRQVZLOOEHIRUWKHVROHEHQHILWRI9LYDDQGPD\EHZDLYHGE\
LWLQZKROHRULQSDUWDWDQ\WLPH


6DWLVIDFWLRQRI&RQGLWLRQV

7KHFRQGLWLRQVSUHFHGHQWVHWRXWLQ6HFWLRQVDQGVKDOOEHFRQFOXVLYHO\
GHHPHGWRKDYHEHHQVDWLVILHGZDLYHGRUUHOHDVHGDWWKH(IIHFWLYH7LPH
$57,&/(
$'',7,21$/&29(1$1765(*$5',1*12162/,&,7$7,21



1RQ6ROLFLWDWLRQ





2Q DQG DIWHU WKH GDWH RI WKLV $JUHHPHQW H[FHSW DV RWKHUZLVH SURYLGHG LQ WKLV
$UWLFOH9LYDVKDOOQRWDQGVKDOOFDXVHLWV6XEVLGLDU\QRWWRGLUHFWO\RULQGLUHFWO\
WKURXJKDQ\RIILFHUGLUHFWRUHPSOR\HHDGYLVRUUHSUHVHQWDWLYHDJHQWRURWKHUZLVH


PDNHVROLFLWDVVLVWLQLWLDWHNQRZLQJO\HQFRXUDJHHQJDJHLQUHVSRQGWRRU
RWKHUZLVHNQRZLQJO\IDFLOLWDWHDQ\LQTXLULHVSURSRVDOVRURIIHUV LQFOXGLQJ
E\ZD\RIIXUQLVKLQJRUSURYLGLQJFRSLHVRIDFFHVVWRRUGLVFORVXUHRIDQ\
FRQILGHQWLDOLQIRUPDWLRQSURSHUWLHVIDFLOLWLHVERRNVRUUHFRUGVRI9LYDRU
DQ\ 6XEVLGLDU\ RU HQWHULQJ LQWR DQ\ IRUP RI DJUHHPHQW DUUDQJHPHQW RU
XQGHUVWDQGLQJ DQ\LQTXLU\SURSRVDORURIIHU ZKHWKHUSXEOLFRURWKHUZLVH 
WKDWFRQVWLWXWHVRUZRXOGUHDVRQDEO\EHH[SHFWHGWRFRQVWLWXWHRUOHDGWRDQ
$FTXLVLWLRQ3URSRVDO



HQJDJH RU SDUWLFLSDWH LQ DQ\ GLVFXVVLRQV RU QHJRWLDWLRQV ZLWK DQ\ 3HUVRQ
RWKHUWKDQ*3< UHJDUGLQJDQ\LQTXLU\SURSRVDORURIIHUWKDWFRQVWLWXWHV
RU ZRXOG UHDVRQDEO\ EH H[SHFWHG WR FRQVWLWXWH RU OHDG WR DQ $FTXLVLWLRQ
3URSRVDOSURYLGHGWKDW9LYDPD\ $ DGYLVHDQ\3HUVRQRIWKHUHVWULFWLRQV
RIWKLV$JUHHPHQW % SURYLGHDZULWWHQUHVSRQVH ZLWKDFRS\WR*3< WR
DQ\3HUVRQZKRVXEPLWVDQ$FTXLVLWLRQ3URSRVDOVROHO\IRUWKHSXUSRVHVRI
VHHNLQJFODULILFDWLRQRIWKHH[SUHVVWHUPVRIVXFK$FTXLVLWLRQ3URSRVDODQG
& DGYLVHDQ\3HUVRQPDNLQJDQ$FTXLVLWLRQ3URSRVDOWKDWWKH%RDUGKDV
GHWHUPLQHGWKDWVXFK$FTXLVLWLRQ3URSRVDOGRHVQRWFRQVWLWXWHD6XSHULRU
3URSRVDOLQHDFKFDVHLILQVRGRLQJQRRWKHULQIRUPDWLRQWKDWLVSURKLELWHG





IURPEHLQJFRPPXQLFDWHGXQGHUWKLV$JUHHPHQWLVFRPPXQLFDWHGWRVXFK
3HUVRQ


ZLWKGUDZPRGLI\RUTXDOLI\RUSURSRVHSXEOLFO\WRZLWKGUDZPRGLI\RU
TXDOLI\LQDQ\PDQQHUDGYHUVHWR*3<RUWKH$UUDQJHPHQWWKHDSSURYDORU
UHFRPPHQGDWLRQ RI WKH 9LYD %RDUG RU DQ\ FRPPLWWHH WKHUHRI RI WKLV
$JUHHPHQWRUWKH$UUDQJHPHQW



DSSURYHUHFRPPHQGRUUHPDLQQHXWUDOZLWKUHVSHFWWRRUSURSRVHSXEOLFO\
WRDSSURYHUHFRPPHQGRUUHPDLQQHXWUDOZLWKUHVSHFWWRDQ\$FTXLVLWLRQ
3URSRVDO LWEHLQJXQGHUVWRRGWKDWSXEOLFO\WDNLQJQRSRVLWLRQRUDQHXWUDO
SRVLWLRQ ZLWK UHVSHFW WR DQ $FTXLVLWLRQ 3URSRVDO XQWLO ILIWHHQ   GD\V
IROORZLQJIRUPDODQQRXQFHPHQWRIVXFK$FTXLVLWLRQ3URSRVDOVKDOOQRWEH
FRQVLGHUHGDYLRODWLRQRIWKLV6HFWLRQ D LY RU










DFFHSWRUHQWHULQWRRUSXEOLFO\SURSRVHWRDFFHSWRUHQWHULQWRDQ\OHWWHURI
LQWHQW DJUHHPHQW LQ SULQFLSOH DJUHHPHQW DUUDQJHPHQW RU XQGHUWDNLQJ
UHODWHGWRDQ\$FTXLVLWLRQ3URSRVDO

9LYDVKDOOLPPHGLDWHO\FHDVHDQGFDXVHWREHWHUPLQDWHGDQ\H[LVWLQJGLVFXVVLRQV
RU QHJRWLDWLRQV ZLWK DQ\ 3HUVRQ RWKHU WKDQ *3<  ZLWK UHVSHFW WR DQ\ SRWHQWLDO
$FTXLVLWLRQ3URSRVDODQGLQFRQQHFWLRQWKHUHZLWK9LYDZLOO


GLVFRQWLQXHDFFHVVWRDQ\RILWVFRQILGHQWLDOLQIRUPDWLRQ DQGQRWHVWDEOLVK
RU DOORZ DFFHVV WR DQ\ RI LWV FRQILGHQWLDO LQIRUPDWLRQ RU DQ\ GDWD URRP
YLUWXDORURWKHUZLVH DQG



DV VRRQ DV SRVVLEOH UHTXHVW WKH UHWXUQ RU GHVWUXFWLRQ RI DOO FRQILGHQWLDO
LQIRUPDWLRQSURYLGHGLQFRQQHFWLRQWKHUHZLWKWRWKHH[WHQWVXFKLQIRUPDWLRQ
KDVQRWDOUHDG\EHHQUHWXUQHGRUGHVWUR\HG

2WKHUWKDQWRSHUPLWWKHFRQVXPPDWLRQRID6XSHULRU3URSRVDO SURYLGHGWKDW9LYD
KDVFRPSOLHGLQDOOPDWHULDOUHVSHFWVWKHSURYLVLRQVRIWKLV$UWLFOH 9LYDDJUHHV
QRWWRUHOHDVHDQ\WKLUGSDUW\IURPDQ\FRQILGHQWLDOLW\QRQVROLFLWDWLRQRUVWDQGVWLOO
DJUHHPHQWWRZKLFK9LYDRUD6XEVLGLDU\LVDSDUW\RUWHUPLQDWHPRGLI\DPHQGRU
ZDLYH WKH WHUPV WKHUHRI DQG VKDOO HQIRUFH DOO VWDQGVWLOO QRQGLVFORVXUH QRQ
GLVWXUEDQFHQRQVROLFLWDWLRQDQGVLPLODUFRYHQDQWVWKDWLWKDVHQWHUHGLQWRSULRUWR
WKHGDWHKHUHRIRUHQWHUVLQWRDIWHUWKHGDWHKHUHRIZLWKRXWWKHSULRUZULWWHQFRQVHQW
RI*3< ZKLFKPD\EHZLWKKHOGRUGHOD\HGLQ*3< VVROHDQGDEVROXWHGLVFUHWLRQ 
LWEHLQJDFNQRZOHGJHGE\*3<WKDWWKHDXWRPDWLFWHUPLQDWLRQRUUHOHDVHRIDQ\
VWDQGVWLOO UHVWULFWLRQV RI DQ\ VXFK DJUHHPHQWV DV D UHVXOW RI HQWHULQJ LQWR DQG
DQQRXQFLQJWKLV$JUHHPHQWVKDOOQRWEHDYLRODWLRQRIWKLVVHFWLRQ F 








1RWLILFDWLRQRI$FTXLVLWLRQ3URSRVDOV




)URPDQGDIWHUWKHGDWHRIWKLV$JUHHPHQWLI9LYDUHFHLYHVRURWKHUZLVHEHFRPHV
DZDUHRIDQ\$FTXLVLWLRQ3URSRVDORUDQ\SURSRVDOLQTXLU\RURIIHUWKDWFRXOGOHDG
WR DQ $FTXLVLWLRQ 3URSRVDO RU DQ\ UHTXHVW IRU QRQSXEOLF LQIRUPDWLRQ UHODWLQJ WR
9LYD LQ FRQQHFWLRQ ZLWK VXFK DQ $FTXLVLWLRQ 3URSRVDO RU IRU DFFHVV WR WKH
SURSHUWLHV ERRNV RU UHFRUGV RI 9LYD E\ DQ\ 3HUVRQ WKDW LQIRUPV 9LYD RU DQ\
PHPEHU RI WKH 9LYD %RDUG WKDW LW LV FRQVLGHULQJ PDNLQJ RU KDV PDGH DQ
$FTXLVLWLRQ3URSRVDO9LYDVKDOO


SURPSWO\QRWLI\*3<DWILUVWRUDOO\DQGWKHQSURPSWO\ DQGLQDQ\HYHQW
ZLWKLQKRXUV LQZULWLQJRIVXFK$FTXLVLWLRQ3URSRVDOLQTXLU\SURSRVDO
RIIHURUUHTXHVWDQGVKDOOLQGLFDWHWKHLGHQWLW\RIWKH3HUVRQPDNLQJVXFK
SURSRVDOLQTXLU\RUFRQWDFWDOOPDWHULDOWHUPVWKHUHRIDQGVXFKRWKHUGHWDLOV
RIWKHSURSRVDOLQTXLU\RUFRQWDFWNQRZQWR9LYDDQGVKDOOLQFOXGHFRSLHV
RIDQ\VXFKSURSRVDOLQTXLU\RIIHURUUHTXHVWRUDQ\DPHQGPHQWWRDQ\RI
WKHIRUHJRLQJDQG



NHHS*3<SURPSWO\DQGUHDVRQDEO\LQIRUPHGRIWKHVWDWXVRIDOOPDWHULDO
GHYHORSPHQWVDQGWRWKHH[WHQWSHUPLWWHGE\6HFWLRQGLVFXVVLRQVDQG
QHJRWLDWLRQVZLWKUHVSHFWWRDQ\$FTXLVLWLRQ3URSRVDOLQFOXGLQJDQ\FKDQJH
WRWKHPDWHULDOWHUPVRIDQ\VXFK$FTXLVLWLRQ3URSRVDORIIHULQTXLU\RU
UHTXHVW

5HVSRQGLQJWRDQ$FTXLVLWLRQ3URSRVDO

1RWZLWKVWDQGLQJ6HFWLRQRUDQ\RWKHUDJUHHPHQWEHWZHHQWKH3DUWLHVEHWZHHQ
9LYD DQG DQ\ RWKHU 3HUVRQ LI DW DQ\ WLPH SULRU WR REWDLQLQJ WKH DSSURYDO RI WKH $UUDQJHPHQW
5HVROXWLRQE\WKH9LYD6KDUHKROGHUV9LYDUHFHLYHVDERQDILGHXQVROLFLWHGZULWWHQ$FTXLVLWLRQ
3URSRVDO9LYDPD\


FRQWDFWWKH3HUVRQPDNLQJVXFK$FTXLVLWLRQ3URSRVDODQGLWV5HSUHVHQWDWLYHVVROHO\
IRUWKHSXUSRVHRIFODULI\LQJWKHWHUPVDQGFRQGLWLRQVRIVXFK$FTXLVLWLRQ3URSRVDO
DQG



HQJDJHLQRUSDUWLFLSDWHLQGLVFXVVLRQVRUQHJRWLDWLRQVZLWKVXFK3HUVRQUHJDUGLQJ
VXFK$FTXLVLWLRQ3URSRVDODQGPD\SURYLGHFRSLHVRIDFFHVVWRRUGLVFORVXUHRI
FRQILGHQWLDOLQIRUPDWLRQSURSHUWLHVIDFLOLWLHVERRNVRUUHFRUGVRI9LYDRUDQ\RI
LWV6XEVLGLDULHVLIDQGRQO\LILQWKHFDVHRIWKLV6HFWLRQ E 





WKH9LYD%RDUGDFWLQJLQJRRGIDLWKDIWHUFRQVXOWDWLRQZLWKLWVRXWVLGHOHJDO
FRXQVHO GHWHUPLQHV WKDW WKH $FTXLVLWLRQ 3URSRVDO FRQVWLWXWHV RU FRXOG
UHDVRQDEO\EHH[SHFWHGWRFRQVWLWXWHRUOHDGWRD6XSHULRU3URSRVDO










9LYDKDVEHHQDQGFRQWLQXHVWREHLQFRPSOLDQFHZLWKLWVREOLJDWLRQVXQGHU
WKLV$UWLFOH


EHIRUHSURYLGLQJDQ\VXFKFRSLHVDFFHVVRUGLVFORVXUH9LYDHQWHUVLQWRD
FRQILGHQWLDOLW\ DQG VWDQGVWLOO DJUHHPHQW ZLWK VXFK 3HUVRQ WKDW FRQWDLQV D
FXVWRPDU\VWDQGVWLOOSURYLVLRQDQGWKDWLVRWKHUZLVHRQWHUPVWKDWDUHQROHVV
IDYRXUDEOHWR9LYDWKDQWKRVHIRXQGLQWKHFRQILGHQWLDOLW\DJUHHPHQWHQWHUHG
LQWRZLWK*3<DQGDQ\VXFKFRSLHVDFFHVVRUGLVFORVXUHSURYLGHGWRVXFK
3HUVRQVKDOOKDYHEHHQ RUSURPSWO\EH SURYLGHGWR*3< E\SRVWLQJVXFK
LQIRUPDWLRQWRWKH'DWD5RRPRURWKHUZLVH DQG



EHIRUH SURYLGLQJ DQ\ VXFK FRSLHV DFFHVV RU GLVFORVXUH WKH &RPSDQ\
SURYLGHV WKH %X\HU ZLWK D WUXH FRPSOHWH DQG ILQDO H[HFXWHG FRS\ RI WKH
FRQILGHQWLDOLW\DQGVWDQGVWLOODJUHHPHQWUHIHUUHGWRLQ6HFWLRQ E LLL 

5LJKWWR0DWFK


,I9LYDUHFHLYHVDQ$FTXLVLWLRQ3URSRVDOWKDWFRQVWLWXWHVD6XSHULRU3URSRVDOSULRU
WRWKHDSSURYDORIWKH$UUDQJHPHQW5HVROXWLRQE\WKH9LYD6KDUHKROGHUVWKH9LYD
%RDUGPD\DXWKRUL]H9LYDWRHQWHULQWRDGHILQLWLYHDJUHHPHQWZLWKUHVSHFWWRVXFK
6XSHULRU3URSRVDORUPD\PDNHD&KDQJHLQ5HFRPPHQGDWLRQLIDQGRQO\LI


9LYD KDV SURYLGHG *3< ZLWK D QRWLFH LQ ZULWLQJ WKDW WKHUH LV D 6XSHULRU
3URSRVDO WRJHWKHU ZLWK DOO GRFXPHQWDWLRQ UHODWHG WR DQG GHWDLOLQJ WKH
6XSHULRU3URSRVDOLQFOXGLQJDFRS\RIDQ\SURSRVHGDJUHHPHQW 3URSRVHG
$JUHHPHQW UHODWLQJWRVXFK6XSHULRU3URSRVDODQGDZULWWHQQRWLFHIURP
WKH9LYD%RDUGUHJDUGLQJWKHYDOXHLQILQDQFLDOWHUPVWKDWWKH9LYD%RDUG
KDV LQ FRQVXOWDWLRQ ZLWK LWV ILQDQFLDO DGYLVRUV GHWHUPLQHG LQ JRRG IDLWK
VKRXOGEHDVFULEHGWRDQ\QRQFDVKFRQVLGHUDWLRQRIIHUHGXQGHUWKH6XSHULRU
3URSRVDO D 6XSHULRU 3URSRVDO 1RWLFH  VXFK GRFXPHQWV WR EH VR
SURYLGHGWR*3<QRWOHVVWKDQILYH  EXVLQHVVGD\VSULRUWRWKHHDUOLHVWRI
WKH SURSRVHG DFFHSWDQFH DSSURYDO UHFRPPHQGDWLRQ RU H[HFXWLRQ RI WKH
3URSRVHG$JUHHPHQWE\9LYD



DWOHDVWILYH  EXVLQHVVGD\VVKDOOKDYHHODSVHGIURPWKHGDWHWKDWLVWKH
ODWHURIWKHGDWHRQZKLFK*3<UHFHLYHGWKH6XSHULRU3URSRVDO1RWLFHDQG
WKH GDWH RQ ZKLFK *3< UHFHLYHG D FRS\ RI WKH GHILQLWLYH DJUHHPHQW DQG
PDWHULDOVUHIHUUHGWRLQ6HFWLRQ D L  WKH5HVSRQVH3HULRG 





GXULQJDQ\5HVSRQVH3HULRGRUVXFKORQJHUSHULRGDV9LYDPD\DJUHHIRU
VXFK SXUSRVH *3< VKDOO KDYH WKH RSSRUWXQLW\ EXW QRW WKH REOLJDWLRQ WR
SURSRVH WR DPHQG WKH WHUPV RI WKLV$JUHHPHQWDQG WKH $UUDQJHPHQW DQG
9LYDVKDOOFRRSHUDWHZLWK*3<ZLWKUHVSHFWWKHUHWRLQFOXGLQJQHJRWLDWLQJ
LQ JRRG IDLWK ZLWK *3< WR HQDEOH *3< WR PDNH VXFK DGMXVWPHQWV WR WKH
WHUPVDQGFRQGLWLRQVRIWKLV$JUHHPHQWDQGWKH$UUDQJHPHQWDV*3<GHHPV





DSSURSULDWHDQGDVZRXOGHQDEOH*3<WRSURFHHGZLWKWKH$UUDQJHPHQWDQG
DQ\UHODWHGWUDQVDFWLRQVRQVXFKDGMXVWHGWHUPV7KH9LYD%RDUGZLOOUHYLHZ
DQ\SURSRVDOE\*3<WRDPHQGWKHWHUPVRIWKH$UUDQJHPHQWLQRUGHUWR
GHWHUPLQH LQ JRRG IDLWK LQ WKH H[HUFLVH RI LWV ILGXFLDU\ GXWLHV ZKHWKHU
*3< VSURSRVDOWRDPHQGWKLV$JUHHPHQWDQGWKH$UUDQJHPHQWZRXOGUHVXOW
LQWKH$FTXLVLWLRQ3URSRVDOQRWEHLQJD6XSHULRU3URSRVDOFRPSDUHGWRWKH
SURSRVHGDPHQGPHQWWRWKHWHUPVRIWKH$UUDQJHPHQW







DIWHUWKH5HVSRQVH3HULRGWKH9LYD%RDUGKDV $ GHWHUPLQHGLQJRRGIDLWK
DIWHUFRQVXOWDWLRQZLWKLWVILQDQFLDODGYLVRUVDQGRXWVLGHOHJDOFRXQVHOWKDW
VXFK$FTXLVLWLRQ3URSRVDOFRQWLQXHVWRFRQVWLWXWHD6XSHULRU3URSRVDO DQG
LIDSSOLFDEOHFRPSDUHGWRWKHWHUPVRIWKH$UUDQJHPHQWDVSURSRVHGWREH
DPHQGHG E\ *3< XQGHU 6HFWLRQ D LLL  DQG %  GHWHUPLQHG LQ JRRG
IDLWKDIWHUFRQVXOWDWLRQZLWKLWVRXWVLGHOHJDOFRXQVHOWKDWWKHIDLOXUHE\WKH
9LYD %RDUG WR DXWKRUL]H 9LYD WR HQWHU LQWR D GHILQLWLYH DJUHHPHQW ZLWK
UHVSHFWWRVXFK6XSHULRU3URSRVDORUPDNHD&KDQJHLQ5HFRPPHQGDWLRQ
ZRXOGEHLQFRQVLVWHQWZLWKLWVILGXFLDU\GXWLHVDQG
SULRUWRRUFRQFXUUHQWO\ZLWKHQWHULQJLQWRVXFKGHILQLWLYHDJUHHPHQW9LYD
WHUPLQDWHVWKLV$JUHHPHQWSXUVXDQWWR6HFWLRQ D LY % DQGSD\VWKH
7HUPLQDWLRQ)HH



'XULQJWKH5HVSRQVH3HULRGRUVXFKORQJHUSHULRGDV9LYDPD\DSSURYH LQLWVVROH
GLVFUHWLRQ LQZULWLQJIRUVXFKSXUSRVH L *3<VKDOOKDYHWKHRSSRUWXQLW\ EXWQRW
WKHREOLJDWLRQ WRRIIHUWRDPHQGWKLV$JUHHPHQWDQGWKH$UUDQJHPHQW LL WKH9LYD
%RDUG VKDOO LQ JRRG IDLWK DQG LQ FRQVXOWDWLRQ ZLWK RXWVLGH OHJDO FRXQVHO DQG
ILQDQFLDO DGYLVRUV UHYLHZ DQ\ RIIHU PDGH E\ *3< WR DPHQG WKH WHUPV RI WKLV
$JUHHPHQW DQG WKH $UUDQJHPHQW LQ RUGHU WR GHWHUPLQH ZKHWKHU VXFK SURSRVDO
ZRXOGXSRQDFFHSWDQFHUHVXOWLQWKH$FTXLVLWLRQ3URSRVDOSUHYLRXVO\GHWHUPLQHG
WRFRQVWLWXWHD6XSHULRU3URSRVDOFHDVLQJWREHD6XSHULRU3URSRVDODQG LLL 9LYD
VKDOOQHJRWLDWHLQJRRGIDLWKZLWK*3<WRPDNHVXFKDPHQGPHQWVWRWKHWHUPVRI
WKLV $JUHHPHQW DQG WKH $UUDQJHPHQW DV ZRXOG HQDEOH *3< WR SURFHHG ZLWK WKH
WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV $JUHHPHQW RQ VXFK DPHQGHG WHUPV ,I DV D
FRQVHTXHQFH RI WKH IRUHJRLQJ WKH 9LYD %RDUG GHWHUPLQHV WKDW VXFK $FTXLVLWLRQ
3URSRVDOZRXOGFHDVHWREHD6XSHULRU3URSRVDO9LYDVKDOOSURPSWO\VRDGYLVHWKH
*3<DQG9LYDDQG*3<VKDOODPHQGWKLV$JUHHPHQWWRUHIOHFWVXFKRIIHUPDGHE\
*3<DQGVKDOOWDNHRUFDXVHWREHWDNHQDOOVXFKDFWLRQVDVDUHQHFHVVDU\WRJLYH
HIIHFWWRWKHIRUHJRLQJ



(DFK VXFFHVVLYH DPHQGPHQW RU PRGLILFDWLRQ WR DQ\ $FTXLVLWLRQ 3URSRVDO WKDW
UHVXOWV LQ DQ LQFUHDVH LQ RU PRGLILFDWLRQ RI WKH FRQVLGHUDWLRQ RU YDOXH RI VXFK
FRQVLGHUDWLRQ  WR EH UHFHLYHG E\ 9LYD 6KDUHKROGHUV RU RWKHU PDWHULDO WHUPV RU
FRQGLWLRQVWKHUHRIVKDOOFRQVWLWXWHDQHZ$FTXLVLWLRQ3URSRVDOIRUSXUSRVHVRIWKLV
6HFWLRQDQG*3<VKDOOEHDIIRUGHGDQHZILYH%XVLQHVV'D\5HVSRQVH3HULRG





IURPWKHODWHURIWKHGDWHRQZKLFK*3<UHFHLYHGWKH6XSHULRU3URSRVDO1RWLFHDQG
WKHGDWHRQZKLFK*3<UHFHLYHGDFRS\RIWKHGHILQLWLYHDJUHHPHQWDQGPDWHULDOV
UHIHUUHGWR LQ 6HFWLRQ  D L  ZLWKUHVSHFW WR HDFK QHZ 6XSHULRU 3URSRVDO IURP
9LYD





7KH 9LYD %RDUG VKDOO SURPSWO\ DQG QR ODWHU WKDQ ZLWKLQ RQH   EXVLQHVV GD\
UHDIILUP LWV UHFRPPHQGDWLRQ RI WKH $UUDQJHPHQW E\ SUHVV UHOHDVH DIWHU L  DQ\
$FTXLVLWLRQ3URSRVDOZKLFKLWGHWHUPLQHVQRWWREHD6XSHULRU3URSRVDOLVSXEOLFO\
DQQRXQFHGRUPDGHRU LL LWGHWHUPLQHVWKDWDSURSRVHGDPHQGPHQWWRWKHWHUPV
RIWKLV$JUHHPHQWDQGWKH$UUDQJHPHQWZRXOGUHVXOWLQWKH$FTXLVLWLRQ3URSRVDO
ZKLFKKDVEHHQSXEOLFO\DQQRXQFHGRUPDGHQRWEHLQJD6XSHULRU3URSRVDODQG
*3<KDVVRDPHQGHGWKHWHUPVRIWKLV$JUHHPHQWDQGWKH$UUDQJHPHQW*3<DQG
LWVFRXQVHOVKDOOEHJLYHQDUHDVRQDEOHRSSRUWXQLW\WRUHYLHZDQGFRPPHQWRQWKH
IRUPDQGFRQWHQWRIDQ\VXFKSUHVVUHOHDVHUHFRJQL]LQJWKDWZKHWKHURUQRWVXFK
FRPPHQWVDUHDSSURSULDWHZLOOEHGHWHUPLQHGE\9LYDDFWLQJUHDVRQDEO\



,I9LYDSURYLGHV*3<ZLWKQRWLFHRIDQ$FTXLVLWLRQ3URSRVDOFRQWHPSODWHGLQWKLV
$UWLFOHRQDGDWHWKDWLVOHVVWKDQWHQ  FDOHQGDUGD\VSULRUWRWKH9LYD0HHWLQJ
9LYDPD\DQGVKDOORQ*3< VUHTXHVWDGMRXUQWKH9LYD0HHWLQJWRDGDWHWKDWLV
QRWOHVVWKDQWHQ  FDOHQGDUGD\VDQGQRWPRUHWKDQWZHOYH  FDOHQGDUGD\V
DIWHUWKHGDWHRIVXFKQRWLFHSURYLGHGKRZHYHUWKDWWKH9LYD0HHWLQJVKDOOQRWEH
DGMRXUQHGRUSRVWSRQHGWRDGDWHODWHUWKDQWKHVHYHQWK WK EXVLQHVVGD\SULRUWR
WKH2XWVLGH'DWH

3HUPLWWHG'LVFORVXUH




%UHDFKE\5HSUHVHQWDWLYHV





1RWKLQJLQWKLV$JUHHPHQWVKDOOSUHYHQWWKH9LYD%RDUGIURPUHVSRQGLQJWKURXJK
DGLUHFWRUV FLUFXODURURWKHUZLVHDVUHTXLUHGE\DSSOLFDEOH6HFXULWLHV/DZVWRDQ
$FTXLVLWLRQ3URSRVDOWKDWLWGHWHUPLQHVLVQRWD6XSHULRU3URSRVDO)XUWKHUQRWKLQJ
LQWKLV$JUHHPHQWVKDOOSUHYHQWWKH9LYD%RDUGIURPPDNLQJDQ\GLVFORVXUHWRLWV
VHFXULW\KROGHUVLIWKH9LYD%RDUGDFWLQJLQJRRGIDLWKDQGXSRQWKHDGYLFHRILWV
RXWVLGH OHJDO FRXQVHO VKDOO KDYH ILUVW GHWHUPLQHG WKDW WKH IDLOXUH WR PDNH VXFK
GLVFORVXUH ZRXOG EH LQFRQVLVWHQW ZLWK LWV ILGXFLDU\ GXWLHV RU VXFK GLVFORVXUH LV
RWKHUZLVH UHTXLUHG XQGHU DSSOLFDEOH /DZ SURYLGHG KRZHYHU WKDW
QRWZLWKVWDQGLQJWKH9LYD%RDUGVKDOOEHSHUPLWWHGWRPDNHVXFKGLVFORVXUHWKH
9LYD %RDUG VKDOO QRW EH SHUPLWWHG WR PDNH D 9LYD &KDQJHLQ 5HFRPPHQGDWLRQ
RWKHUWKDQDVSHUPLWWHGE\WKH$UWLFOH,QDQ\VXFKFDVH*3<DQGLWVFRXQVHOVKDOO
EHJLYHQDUHDVRQDEOHRSSRUWXQLW\WRUHYLHZDQGFRPPHQWRQWKHIRUPDQGFRQWHQW
RI DQ\ VXFK GLVFORVXUH UHFRJQL]LQJ WKDW ZKHWKHU RU QRW VXFK FRPPHQWV DUH
DSSURSULDWHZLOOEHGHWHUPLQHGE\9LYDDFWLQJUHDVRQDEO\

9LYD VKDOO HQVXUH WKDW LWV RIILFHUV GLUHFWRUV DQG HPSOR\HHV DQG DQ\ LQYHVWPHQW
EDQNHUVRURWKHUDGYLVRUVRUUHSUHVHQWDWLYHVUHWDLQHGE\LWLQFRQQHFWLRQZLWKWKH





WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV$JUHHPHQWDUH DZDUH RI WKH SURYLVLRQV RI WKLV
$UWLFOH DQG 9LYD VKDOO EH UHVSRQVLEOH IRU DQ\EUHDFK RI WKLV $UWLFOHE\ VXFK
RIILFHUVGLUHFWRUVHPSOR\HHVLQYHVWPHQWEDQNHUVDGYLVRUVRUUHSUHVHQWDWLYHV


$FFHVVWR,QIRUPDWLRQ&RQILGHQWLDOLW\

)URPWKHGDWHKHUHRIXQWLOWKHHDUOLHURIWKH(IIHFWLYH7LPHDQGWKHWHUPLQDWLRQRI
WKLV$JUHHPHQWSXUVXDQWWRLWVWHUPVVXEMHFWWRFRPSOLDQFHZLWKDSSOLFDEOH/DZDQGWKHWHUPVRI
DQ\H[LVWLQJ&RQWUDFWVXSRQUHDVRQDEOHQRWLFHHDFK3DUW\DJUHHVWRSURYLGHWRWKHRWKHU3DUW\DQG
LWVRIILFHUVHPSOR\HHVFRQWUDFWRUVDGYLVRUVDQGRWKHUFRQVXOWDQWVZLWKUHDVRQDEOHDFFHVVGXULQJ
QRUPDOEXVLQHVVKRXUVWRDOOERRNVUHFRUGVLQIRUPDWLRQDQGILOHVLQLWVSRVVHVVLRQDQGFRQWURODQG
DFFHVV WR LWV DQG LWV 6XEVLGLDULHV  SHUVRQQHO RQ DQ DV UHDVRQDEO\ UHTXHVWHG EDVLV DV ZHOO DV
UHDVRQDEOHDFFHVVWRWKHSURMHFWVDQGSURSHUWLHVRIHDFK3DUW\DQGLWV6XEVLGLDULHVLQRUGHUWRDOORZ
HDFK 3DUW\ WR FRQGXFW VXFK LQYHVWLJDWLRQV DV HDFK 3DUW\ PD\ FRQVLGHU QHFHVVDU\ IRU EXVLQHVV
VWUDWHJLF DQG WUDQVLWLRQ SODQQLQJ $Q\ LQYHVWLJDWLRQ E\ HDFK 3DUW\ DQG LWV DGYLVRUV VKDOO QRW
PLWLJDWHGLPLQLVKRUDIIHFWWKHUHSUHVHQWDWLRQVDQGZDUUDQWLHVRIHLWKHU3DUW\LQWKLV$JUHHPHQWRU
DQ\GRFXPHQWRUFHUWLILFDWHJLYHQSXUVXDQWKHUHWR,QWKHFDVHRIDQ\&RQWUDFWVZKLFKUHVWULFWWKH
SURYLVLRQRILQIRUPDWLRQWRHLWKHU3DUW\WKHRWKHU3DUW\VKDOODWWKHUHTXHVWRIVXFK3DUW\XVHLWV
UHDVRQDEOHEHVWHIIRUWVWRREWDLQWKHFRQVHQWRIWKHDSSOLFDEOHWKLUGSDUW\WRWKHGLVFORVXUHRIDQ\
LQIRUPDWLRQUHTXHVWHGE\VXFK3DUW\6XEMHFWWR6HFWLRQERWK3DUWLHVZLOOWUHDWDOOLQIRUPDWLRQ
FRQILGHQWLDOLQFRQQHFWLRQZLWKRUSHUWDLQLQJWRWKLV$JUHHPHQWDQGWKH$UUDQJHPHQW
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7HUP

7KLV $JUHHPHQW VKDOO EH HIIHFWLYH IURP WKH GDWH KHUHRI XQWLO WKH HDUOLHU RI WKH
(IIHFWLYH7LPHDQGWKHWHUPLQDWLRQRIWKLV$JUHHPHQWLQDFFRUGDQFHZLWKLWVWHUPV


7HUPLQDWLRQ


7KLV $JUHHPHQW PD\ EH WHUPLQDWHG DW DQ\ WLPH SULRU WR WKH (IIHFWLYH 7LPH
QRWZLWKVWDQGLQJDQ\DSSURYDORIWKLV$JUHHPHQWRUWKH$UUDQJHPHQW5HVROXWLRQ
E\WKH9LYD6KDUHKROGHUVDQGRUE\WKH&RXUWDVDSSOLFDEOH 


E\PXWXDOZULWWHQDJUHHPHQWRIWKH3DUWLHV



E\HLWKHU3DUW\LI





WKH(IIHFWLYH7LPHVKDOOKDYHQRWRFFXUUHGRQRUEHIRUHWKH2XWVLGH
'DWH DV PD\ EH H[WHQGHG SXUVXDQW WR 6HFWLRQ  RI WKLV
$JUHHPHQW H[FHSWWKDWWKHULJKWWRWHUPLQDWHWKLV$JUHHPHQWXQGHU
WKLV6HFWLRQ D LL $ VKDOOQRWEHDYDLODEOHWRDQ\3DUW\ZKRVH
IDLOXUH WR IXOILOO DQ\ RI LWV REOLJDWLRQV RU EUHDFK RI DQ\ RI LWV





UHSUHVHQWDWLRQVDQGZDUUDQWLHVXQGHUWKLV$JUHHPHQWKDVEHHQWKH
FDXVHRIRUUHVXOWHGLQWKHIDLOXUHRIWKH(IIHFWLYH7LPHWRRFFXUE\
VXFK2XWVLGH'DWHRU







WKH UHTXLVLWH DSSURYDO RI WKH $UUDQJHPHQW IURP WKH 9LYD
6KDUHKROGHUVVKDOOQRWKDYHEHHQREWDLQHGDWWKH9LYD0HHWLQJLQ
DFFRUGDQFHZLWKWKH,QWHULP2UGHUH[FHSWWKDWWKHULJKWWRWHUPLQDWH
WKLV$JUHHPHQWXQGHUWKLV6HFWLRQ D LL % VKDOOQRWEHDYDLODEOH
WRDQ\3DUW\ZKRVHIDLOXUHWRIXOILOODQ\RILWVREOLJDWLRQVRUEUHDFK
RIDQ\RILWVUHSUHVHQWDWLRQVDQGZDUUDQWLHVXQGHUWKLV$JUHHPHQW
KDV EHHQ WKH FDXVH RI RU UHVXOWHG LQ WKH IDLOXUH WR REWDLQ VXFK
DSSURYDO

E\*3<LI


SULRUWRWKH(IIHFWLYH7LPH  H[FHSWDVSHUPLWWHGE\$UWLFOHWKH
9LYD%RDUGIDLOVWRUHFRPPHQGRUZLWKGUDZVDPHQGVPRGLILHVRU
TXDOLILHVLQDPDQQHUDGYHUVHWR*3<RUIDLOVWRSXEOLFO\UHDIILUP
LWV UHFRPPHQGDWLRQ RI WKH $UUDQJHPHQW ZLWKLQ WKUHH   FDOHQGDU
GD\V DQGLQDQ\FDVHSULRUWRWKH9LYD0HHWLQJ DIWHUKDYLQJEHHQ
UHTXHVWHGLQZULWLQJE\*3<WRGRVRLQDPDQQHUDGYHUVHWR*3<
D9LYD&KDQJHLQ5HFRPPHQGDWLRQ   WKH9LYD%RDUGRUD
FRPPLWWHH WKHUHRI VKDOO KDYH DSSURYHG RU UHFRPPHQGHG DQ\
$FTXLVLWLRQ3URSRVDORU  9LYDVKDOOKDYHEUHDFKHG$UWLFOHLQ
DQ\UHVSHFW



DEUHDFKRIDQ\UHSUHVHQWDWLRQRUZDUUDQW\RUIDLOXUHWRSHUIRUPDQ\
FRYHQDQW RU DJUHHPHQW RQ WKH SDUW RI 9LYD VHW IRUWK LQ WKLV
$JUHHPHQW VKDOO KDYH RFFXUUHG WKDW ZRXOG FDXVH DQ\ RI WKH
FRQGLWLRQVVHWIRUWKLQ6HFWLRQVRUQRWWREHVDWLVILHGDQGVXFK
FRQGLWLRQVDUHLQFDSDEOHRIEHLQJVDWLVILHGZLWKLQWKHSHULRGVHWIRUWK
LQ6HFWLRQ E DQGSURYLGHGWKDW*3<LVQRWWKHQLQEUHDFKRIWKLV
$JUHHPHQWVRDVWRFDXVHDQ\RIWKHFRQGLWLRQVLQ6HFWLRQVRU
QRWWREHVDWLVILHG



*3<KDVEHHQQRWLILHGLQZULWLQJE\9LYDRID3URSRVHG$JUHHPHQW
LQDFFRUGDQFHZLWK6HFWLRQDQGHLWKHU  *3<GRHVQRWGHOLYHU
DQDPHQGHG$UUDQJHPHQWSURSRVDOZLWKLQILYH  EXVLQHVVGD\VRI
GHOLYHU\RIWKH3URSRVHG$JUHHPHQWWR*3<RU  *3<GHOLYHUVDQ
DPHQGHG$UUDQJHPHQWSURSRVDOSXUVXDQWWR6HFWLRQ D LLL EXW
WKH9LYD%RDUGGHWHUPLQHVDFWLQJLQJRRGIDLWKDQGLQWKHSURSHU
GLVFKDUJH RI LWV ILGXFLDU\ GXWLHV WKDW WKH $FTXLVLWLRQ 3URSRVDO
SURYLGHG LQ WKH 3URSRVHG $JUHHPHQW FRQWLQXHV WR EH D 6XSHULRU





3URSRVDOLQFRPSDULVRQWRWKHDPHQGHG$UUDQJHPHQWWHUPVRIIHUHG
E\*3<RU








DEUHDFKRIDQ\UHSUHVHQWDWLRQRUZDUUDQW\RUIDLOXUHWRSHUIRUPDQ\
FRYHQDQW RU DJUHHPHQW RQ WKH SDUW RI *3< VHW IRUWK LQ WKLV
$JUHHPHQWVKDOOKDYHRFFXUUHGWKDWZRXOGFDXVHWKHFRQGLWLRQVVHW
IRUWKLQ6HFWLRQVRUQRWWREHVDWLVILHGDQGVXFKFRQGLWLRQV
DUHLQFDSDEOHRIEHLQJVDWLVILHGZLWKLQWKHSHULRGVHWIRUWKLQ6HFWLRQ
 E DQGSURYLGHGWKDW9LYDLVQRWWKHQLQEUHDFKRIWKLV$JUHHPHQW
VRDVWRFDXVHDQ\FRQGLWLRQLQ6HFWLRQVRUQRWWREHVDWLVILHG
RU



LWZLVKHVWRHQWHULQWRDELQGLQJZULWWHQDJUHHPHQWZLWKUHVSHFWWRD
6XSHULRU3URSRVDOSURYLGHGWKDWLWKDVRWKHUZLVHFRPSOLHGZLWKWKH
WHUPVRIWKLV$JUHHPHQWZLWKUHVSHFWWKHUHWRDQGSURYLGHGWKDWQR
WHUPLQDWLRQXQGHUWKLV6HFWLRQ D LY % VKDOOEHHIIHFWLYHXQOHVV
DQGXQWLO9LYDVKDOOKDYHSDLGWR*3<WKH*3<7HUPLQDWLRQ)HH



7KH3DUW\GHVLULQJWRWHUPLQDWHWKLV$JUHHPHQWSXUVXDQWWRWKLV6HFWLRQ RWKHU
WKDQSXUVXDQWWR6HFWLRQ D L VKDOOJLYHQRWLFHRIVXFKWHUPLQDWLRQWRWKHRWKHU
3DUW\VSHFLI\LQJLQGHWDLOWKHEDVLVIRUVXFK3DUW\ VH[HUFLVHRILWVWHUPLQDWLRQULJKW



,IWKLV$JUHHPHQWLVWHUPLQDWHGSXUVXDQWWRWKLV6HFWLRQWKLV$JUHHPHQWVKDOO
EHFRPHYRLGDQGEHRIQRIXUWKHUIRUFHRUHIIHFWZLWKRXWOLDELOLW\RIDQ\3DUW\ RU
DQ\VKDUHKROGHUGLUHFWRURIILFHUHPSOR\HHDJHQWFRQVXOWDQWRUUHSUHVHQWDWLYHRI
VXFK3DUW\ WRDQ\RWKHU3DUW\H[FHSWWKDWWKHSURYLVLRQVRIWKLV6HFWLRQ F DQG
6HFWLRQVDQGDQGDOOUHODWHGGHILQLWLRQVVHWIRUWKLQ6HFWLRQ


([SHQVHVDQG7HUPLQDWLRQ)HHV


([FHSW DV RWKHUZLVH SURYLGHG KHUHLQ DOO IHHV FRVWV DQG H[SHQVHV LQFXUUHG LQ
FRQQHFWLRQZLWKWKLV$JUHHPHQWDQGWKH3ODQRI$UUDQJHPHQWVKDOOEHSDLGE\WKH
3DUW\LQFXUULQJVXFKIHHVFRVWVRUH[SHQVHV



)RUWKHSXUSRVHVRIWKLV$JUHHPHQW




E\9LYDLI



*3<7HUPLQDWLRQ)HHPHDQVDQG



9LYD7HUPLQDWLRQ)HHPHDQV

)RUWKHSXUSRVHVRIWKLV$JUHHPHQWDQ*3<7HUPLQDWLRQ)HH(YHQWPHDQVWKH
WHUPLQDWLRQRIWKLV$JUHHPHQW







SXUVXDQWWR





DQ\VXEVHFWLRQRI6HFWLRQ D LIDWVXFKWLPH*3<LVHQWLWOHGWR
WHUPLQDWHWKLV$JUHHPHQWSXUVXDQWWRDQ\RI6HFWLRQV D LLL $ 
 D LLL %  D LLL & RU D LLL RU



V D LLL $  D LLL %  D LLL & RU D LLL 

E\9LYDSXUVXDQWWR6HFWLRQ D LY % RU






E\HLWKHU3DUW\SXUVXDQWWR6HFWLRQV D LL $ EXWRQO\LI $ SULRUWR
VXFKWHUPLQDWLRQDQ$FTXLVLWLRQ3URSRVDOVKDOOKDYHEHHQPDGHRUSXEOLFO\
DQQRXQFHGE\DQ\3HUVRQRWKHUWKDQ*3<DQG % ZLWKLQVL[  PRQWKV
IROORZLQJ WKH GDWH RI VXFK WHUPLQDWLRQ 9LYD RU RQH RU PRUH RI LWV
6XEVLGLDULHV HQWHUV LQWR D GHILQLWLYH DJUHHPHQW LQ UHVSHFW RI RQH RU PRUH
$FTXLVLWLRQ3URSRVDOVRUWKHUHVKDOOKDYHEHHQFRQVXPPDWHGRQHRUPRUH
$FTXLVLWLRQV3URSRVDOVIRU9LYD



)RUWKHSXUSRVHVRIWKLV$JUHHPHQWD9LYD7HUPLQDWLRQ)HH(YHQWPHDQVLI
QR*3<7HUPLQDWLRQ)HH(YHQWKDVRFFXUUHGWKHWHUPLQDWLRQRIWKLV$JUHHPHQWE\
9LYDXQGHU6HFWLRQ D LY $ 



7KH*3<7HUPLQDWLRQ)HHVKDOOEHFRPHLPPHGLDWHO\SD\DEOHXSRQWKHILUVW*3<
7HUPLQDWLRQ)HH(YHQWDQGVKDOOQRWEHSD\DEOHWKHUHDIWHU



7KH 9LYD 7HUPLQDWLRQ )HH VKDOO EHFRPH LPPHGLDWHO\ SD\DEOH XSRQ WKH 9LYD
7HUPLQDWLRQ)HH(YHQW



(DFKRIWKH3DUWLHVDFNQRZOHGJHVWKDWWKHDJUHHPHQWVFRQWDLQHGLQWKLV6HFWLRQ
DUHDQLQWHJUDOSDUWRIWKHWUDQVDFWLRQVFRQWHPSODWHGLQWKLV$JUHHPHQWDQGWKDW
ZLWKRXWWKRVHDJUHHPHQWVWKH3DUWLHVZRXOGQRWHQWHULQWRWKLV$JUHHPHQW(DFKRI
9LYDDQG*3<LUUHYRFDEO\ZDLYHVDQ\ULJKWLWPD\KDYHWRUDLVHDVDGHIHQFHWKDW
DQ\VXFKOLTXLGDWHGGDPDJHVDUHH[FHVVLYHRUSXQLWLYH)RUJUHDWHUFHUWDLQW\HDFK
3DUW\ DJUHHV WKDW XSRQ DQ\ WHUPLQDWLRQ RI WKLV $JUHHPHQW XQGHU FLUFXPVWDQFHV
ZKHUH9LYDRU*3<LVHQWLWOHGWRD9LYD7HUPLQDWLRQ)HHRU*3<7HUPLQDWLRQ)HH
UHVSHFWLYHO\DQGVXFKIHHLVSDLGLQIXOO9LYDRU*3<DVWKHFDVHPD\EHVKDOOEH
SUHFOXGHG IURP DQ\ RWKHU UHPHG\ DJDLQVW WKH RWKHU 3DUW\ DW /DZRU LQ HTXLW\ RU
RWKHUZLVH LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ RUGHU IRU VSHFLILF SHUIRUPDQFH  DQG
VKDOOQRWVHHNWRREWDLQDQ\UHFRYHU\MXGJPHQWRUGDPDJHVRIDQ\NLQGLQFOXGLQJ
FRQVHTXHQWLDOLQGLUHFWRUSXQLWLYHGDPDJHVDJDLQVWWKHRWKHU3DUW\RUDQ\RILWV
6XEVLGLDULHV RU DQ\ RI WKHLU UHVSHFWLYH GLUHFWRUV RIILFHUV HPSOR\HHV SDUWQHUV
PDQDJHUVPHPEHUVVKDUHKROGHUVRUDIILOLDWHVRUWKHLUUHVSHFWLYHUHSUHVHQWDWLYHVLQ
FRQQHFWLRQZLWKWKLV$JUHHPHQWRUWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\SURYLGHG
KRZHYHU WKDWSD\PHQWE\D3DUW\RIVXFKDIHHVKDOOQRWEHLQOLHXRIDQ\GDPDJHV





RUDQ\RWKHUSD\PHQWRUUHPHG\DYDLODEOHLQWKHHYHQWRIDQ\ZLOOIXORULQWHQWLRQDO
EUHDFKE\VXFK3DUW\RIDQ\RILWVREOLJDWLRQVXQGHUWKLV$JUHHPHQW
$57,&/(

*(1(5$/3529,6,216


$PHQGPHQW

6XEMHFW WR WKH SURYLVLRQV RI WKH ,QWHULP 2UGHU WKH 3ODQ RI $UUDQJHPHQW DQG
DSSOLFDEOH/DZVWKLV$JUHHPHQWDQGWKH3ODQRI$UUDQJHPHQWPD\DWDQ\WLPHDQGIURPWLPHWR
WLPH EHIRUH RU DIWHU WKH KROGLQJ RI WKH 9LYD 0HHWLQJ EXW QRW ODWHU WKDQ WKH (IIHFWLYH 7LPH EH
DPHQGHGE\PXWXDOZULWWHQDJUHHPHQWRIWKH3DUWLHVZLWKRXWIXUWKHUQRWLFHWRRU$XWKRUL]DWLRQRQ
WKHSDUWRIWKH9LYD6KDUHKROGHUVDQGDQ\VXFKDPHQGPHQWPD\ZLWKRXWOLPLWDWLRQ





FKDQJHWKHWLPHIRUSHUIRUPDQFHRIDQ\RIWKHREOLJDWLRQVRUDFWVRIWKH3DUWLHV



ZDLYHDQ\LQDFFXUDFLHVRUPRGLI\DQ\UHSUHVHQWDWLRQRUZDUUDQW\FRQWDLQHGKHUHLQ
RULQDQ\GRFXPHQWGHOLYHUHGSXUVXDQWKHUHWR



ZDLYHFRPSOLDQFHZLWKRUPRGLI\DQ\RIWKHFRYHQDQWVKHUHLQFRQWDLQHGDQGZDLYH
RUPRGLI\SHUIRUPDQFHRIDQ\RIWKHREOLJDWLRQVRIWKH3DUWLHVDQG



ZDLYH FRPSOLDQFH ZLWK RU PRGLI\ DQ\ PXWXDO FRQGLWLRQV SUHFHGHQW KHUHLQ
FRQWDLQHG

:DLYHU

$Q\3DUW\PD\ D H[WHQGWKHWLPHIRUWKHSHUIRUPDQFHRIDQ\RIWKHREOLJDWLRQV
RUDFWVRIWKHRWKHU3DUW\ E ZDLYHFRPSOLDQFHH[FHSWDVSURYLGHGKHUHLQZLWKDQ\RIWKHRWKHU
3DUW\ VDJUHHPHQWVRUWKHIXOILOPHQWRIDQ\FRQGLWLRQVWRLWVRZQREOLJDWLRQVFRQWDLQHGKHUHLQRU
F ZDLYHLQDFFXUDFLHVLQDQ\RIWKHRWKHU3DUW\ VUHSUHVHQWDWLRQVRUZDUUDQWLHVFRQWDLQHGKHUHLQRU
LQ DQ\ GRFXPHQW GHOLYHUHG E\ WKH RWKHU 3DUW\ SURYLGHG KRZHYHU WKDW DQ\ VXFK H[WHQVLRQ RU
ZDLYHUVKDOOEHYDOLGRQO\LIVHWIRUWKLQDQLQVWUXPHQWLQZULWLQJVLJQHGRQEHKDOIRIVXFK3DUW\
DQG XQOHVV RWKHUZLVH SURYLGHG LQ WKH ZULWWHQ ZDLYHU ZLOO EH OLPLWHG WR WKH VSHFLILF EUHDFK RU
FRQGLWLRQZDLYHG


3ULYDF\

(DFK3DUW\VKDOOFRPSO\ZLWKDSSOLFDEOHSULYDF\/DZVLQWKHFRXUVHRIFROOHFWLQJ
XVLQJ DQG GLVFORVLQJ SHUVRQDO LQIRUPDWLRQ DERXW DQ LGHQWLILDEOH LQGLYLGXDO WKH 7UDQVDFWLRQ
3HUVRQDO,QIRUPDWLRQ *3<VKDOOQRWGLVFORVH7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQWRDQ\3HUVRQ
RWKHUWKDQWRLWVDGYLVRUVZKRDUHHYDOXDWLQJDQGDGYLVLQJRQWKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV
$JUHHPHQW,I*3<FRPSOHWHVWKHWUDQVDFWLRQVFRQWHPSODWHGE\WKLV$JUHHPHQW*3<VKDOOQRW
IROORZLQJWKH(IIHFWLYH'DWHZLWKRXWWKHFRQVHQWRIWKHLQGLYLGXDOVWRZKRPVXFK7UDQVDFWLRQ
3HUVRQDO ,QIRUPDWLRQ UHODWHV RU DV SHUPLWWHG RU UHTXLUHG E\ DSSOLFDEOH /DZ XVH RU GLVFORVH








7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQ


IRUSXUSRVHVRWKHUWKDQWKRVHIRUZKLFKVXFK7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQZDV
FROOHFWHGE\9LYDSULRUWRWKH(IIHFWLYH'DWHDQG



ZKLFKGRHVQRWUHODWHGLUHFWO\WRWKHFDUU\LQJRQRIWKHEXVLQHVVRI9LYDRUWRWKH
FDUU\LQJ RXW RI WKH SXUSRVHV IRU ZKLFK WKH WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV
$JUHHPHQWZHUHLPSOHPHQWHG

(DFK3DUW\VKDOOSURWHFWDQGVDIHJXDUGWKH7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQDJDLQVW
XQDXWKRUL]HGFROOHFWLRQXVHRUGLVFORVXUH(DFK3DUW\VKDOOFDXVHLWVDGYLVRUVWRREVHUYHWKHWHUPV
RI WKLV 6HFWLRQ  DQG WR SURWHFW DQG VDIHJXDUG 7UDQVDFWLRQ 3HUVRQDO ,QIRUPDWLRQ LQ WKHLU
SRVVHVVLRQ,IWKLV$JUHHPHQWVKDOOEHWHUPLQDWHGHDFK3DUW\VKDOOSURPSWO\GHOLYHUWRWKHRWKHU
3DUW\DOO7UDQVDFWLRQ3HUVRQDO,QIRUPDWLRQUHJDUGLQJVXFKILUVW3DUW\LQLWVSRVVHVVLRQRULQWKH
SRVVHVVLRQ RI DQ\ RI LWV DGYLVRUV LQFOXGLQJ DOO FRSLHV UHSURGXFWLRQV VXPPDULHV RU H[WUDFWV
WKHUHRI H[FHSW XQOHVV SURKLELWHG E\ DSSOLFDEOH /DZ IRU HOHFWURQLF EDFNXS FRSLHV PDGH
DXWRPDWLFDOO\LQDFFRUGDQFHZLWKHDFK3DUW\ VXVXDOEDFNXSSURFHGXUHV


1RWLFHV

$Q\QRWLFHRURWKHUFRPPXQLFDWLRQWREHJLYHQXQGHUWKLV$JUHHPHQW DQRWLFH 
ZLOOEHLQZULWLQJDGGUHVVHGDVIROORZV



LQWKHFDVHRI*3<
*ROGHQ3UHGDWRU0LQLQJ&RUS
%XUUDUG6WUHHW
9DQFRXYHU%ULWLVK&ROXPELD
&DQDGD9&/
$WWHQWLRQ-DQHW/HH6KHULII&KLHI([HFXWLYH2IILFHU
(PDLOMHO#JROGHQSUHGDWRUFRP


ZLWKDFRS\WR
$WWHQWLRQ:LOOLDP06KHULII&KDLUPDQ
(PDLOZPV#JROGHQSUHGDWRUFRP
ZLWKDFRS\WR ZKLFKVKDOOQRWFRQVWLWXWHQRWLFH 










0RUWRQ/DZ//3
:HVW3HQGHU6WUHHW
9DQFRXYHU%ULWLVK&ROXPELD
&DQDGD9&7

$WWHQWLRQ(GZDUG/0D\HUKRIHU
(PDLOHOP#PRUWRQODZFD







LQWKHFDVHRI9LYD
9LYD*ROG&RUS
6WUHHW
/DQJOH\%ULWLVK&ROXPELD
&DQDGD9<2(

$WWHQWLRQ-DPHV+HVNHWK&KLHI([HFXWLYH2IILFHU
(PDLOMKHVNHWK#JPDLOFRP
ZLWKDFRS\WR ZKLFKVKDOOQRWFRQVWLWXWHQRWLFH 


'HQWRQV&DQDGD//3


+RZH6WUHHWWK)ORRU


9DQFRXYHU%ULWLVK&ROXPELD
&DQDGD9&5

$WWHQWLRQ'DYLG+XQWHU
(PDLOGDYLGKXQWHU#GHQWRQVFRP

(DFKQRWLFHZLOOEHVHQWE\KDQGGHOLYHU\FRXULHURUHPDLODQGLVGHHPHGWREH
JLYHQDQGUHFHLYHG L RQWKHGDWHRIGHOLYHU\E\KDQGRUFRXULHULILWLVDEXVLQHVVGD\DQGWKH
GHOLYHU\ZDVPDGHSULRUWRSP ORFDOWLPHLQWKHSODFHRIUHFHLSW DQGRWKHUZLVHRQWKHQH[W
EXVLQHVV GD\ RU LL  LI VHQW E\ HPDLO RQ WKH GDWH RI WUDQVPLVVLRQ LI LW LV D EXVLQHVV GD\ DQG
WUDQVPLVVLRQZDVPDGHSULRUWRSP ORFDOWLPHLQWKHSODFHRIUHFHLSW DQGRWKHUZLVHRQWKH
QH[WEXVLQHVVGD\


*RYHUQLQJ/DZ:DLYHURI-XU\7ULDO

7KLV$JUHHPHQWVKDOOEHJRYHUQHGLQDOOUHVSHFWVLQFOXGLQJYDOLGLW\LQWHUSUHWDWLRQ
DQG HIIHFW E\ WKH /DZV RI WKH 3URYLQFH RI %ULWLVK &ROXPELD DQG WKH IHGHUDO /DZV RI &DQDGD
JHQHUDOO\DSSOLFDEOHLQ%ULWLVK&ROXPELD(DFKRIWKH3DUWLHVLUUHYRFDEO\VXEPLWDQGFRQVHQWWR
WKH MXULVGLFWLRQ RI WKH &RXUWV RI %ULWLVK &ROXPELD LQ UHVSHFW RI DQ\ PDWWHU DULVLQJ XQGHU RU LQ
FRQQHFWLRQZLWKWKLV$JUHHPHQWDQGWKH$UUDQJHPHQWDQGZDLYHVDQ\GHIHQFHVWRWKHPDLQWHQDQFH
RI DQ DFWLRQ LQ WKH &RXUWV RI WKH 3URYLQFH RI %ULWLVK &ROXPELD ($&+ 3$57< 72 7+,6
$*5((0(17 +(5(%< :$,9(6 $1< 5,*+7 72 75,$/ %< -85< ,1 $1< $&7,21
352&((',1* 25 &2817(5&/$,0 :+(7+(5 %$6(' 21 &2175$&7 7257 25
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,QMXQFWLYH5HOLHI

6XEMHFW WR 6HFWLRQ  WKH 3DUWLHV DJUHH WKDW LUUHSDUDEOH KDUP ZRXOG RFFXU IRU
ZKLFK PRQH\ GDPDJHV ZRXOG QRW EH DQ DGHTXDWH UHPHG\ DW /DZ LQ WKH HYHQW WKDW DQ\ RI WKH
SURYLVLRQVRIWKLV$JUHHPHQWZHUHQRWSHUIRUPHGLQDFFRUGDQFHZLWKWKHLUVSHFLILFWHUPVRUZHUH
RWKHUZLVHEUHDFKHG$FFRUGLQJO\WKH3DUWLHVDJUHHWKDWLQWKHHYHQWRIDQ\EUHDFKRUWKUHDWHQHG
EUHDFK RI WKLV $JUHHPHQW E\ D 3DUW\ WKH QRQEUHDFKLQJ 3DUW\ ZLOO EH HQWLWOHG ZLWKRXW WKH
UHTXLUHPHQWRISRVWLQJDERQGRURWKHUVHFXULW\WRHTXLWDEOHUHOLHILQFOXGLQJLQMXQFWLYHUHOLHIDQG
VSHFLILFSHUIRUPDQFHDQGWKH3DUWLHVVKDOOQRWREMHFWWRWKHJUDQWLQJRILQMXQFWLYHRURWKHUHTXLWDEOH
UHOLHI RQ WKH EDVLV WKDW WKHUH H[LVWV DQ DGHTXDWH UHPHG\ DW /DZ 6XEMHFW WR 6HFWLRQ  VXFK
UHPHGLHV ZLOO QRW EH WKH H[FOXVLYH UHPHGLHV IRU DQ\ EUHDFK RI WKLV $JUHHPHQW EXW ZLOO EH LQ
DGGLWLRQWRDOORWKHUUHPHGLHVDYDLODEOHDW/DZRUHTXLW\WRHDFKRIWKH3DUWLHV


7LPHRI(VVHQFH
7LPHVKDOOEHRIWKHHVVHQFHLQWKLV$JUHHPHQW



(QWLUH$JUHHPHQW%LQGLQJ(IIHFWDQG$VVLJQPHQW

7KLV$JUHHPHQW LQFOXGLQJWKHH[KLELWVDQG6FKHGXOHVKHUHWRWKH*3<'LVFORVXUH
/HWWHUDQGWKH9LYD'LVFORVXUH/HWWHU FRQVWLWXWHVWKHHQWLUHDJUHHPHQWDQGVXSHUVHGHDOORWKHU
SULRUDJUHHPHQWVDQGXQGHUVWDQGLQJVERWKZULWWHQDQGRUDOEHWZHHQWKH3DUWLHVRUHLWKHURIWKHP
ZLWKUHVSHFWWRWKHVXEMHFWPDWWHUKHUHRIDQGWKHUHRILQFOXGLQJZLWKRXWOLPLWDWLRQWKH/HWWHURI
,QWHQWDQGH[FHSWDVH[SUHVVO\SURYLGHGKHUHLQWKLV$JUHHPHQWLVQRWLQWHQGHGWRDQGVKDOOQRW
FRQIHUXSRQDQ\3HUVRQRWKHUWKDQWKH3DUWLHVDQ\ULJKWVRUUHPHGLHVKHUHXQGHU7KLV$JUHHPHQW
DQGDQ\RIWKHULJKWVLQWHUHVWVRUREOLJDWLRQVKHUHXQGHUPD\QRWEHDVVLJQHGE\HLWKHURIWKH3DUWLHV
ZLWKRXWWKHSULRUZULWWHQFRQVHQWRIWKHRWKHU3DUW\


1R/LDELOLW\

1RGLUHFWRURURIILFHURI*3<VKDOOKDYHDQ\SHUVRQDOOLDELOLW\ZKDWVRHYHUWR9LYD
XQGHU WKLV $JUHHPHQW RU DQ\ RWKHU GRFXPHQW GHOLYHUHG LQ FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQV
FRQWHPSODWHGKHUHE\RQEHKDOIRI*3<1RGLUHFWRURURIILFHURI9LYDVKDOOKDYHDQ\SHUVRQDO
OLDELOLW\ZKDWVRHYHUWR*3<XQGHUWKLV$JUHHPHQWRUDQ\RWKHUGRFXPHQWGHOLYHUHGLQFRQQHFWLRQ
ZLWKWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\RQEHKDOIRI9LYD
 6HYHUDELOLW\
,IDQ\WHUPRURWKHUSURYLVLRQRIWKLV$JUHHPHQWLVLQYDOLGLOOHJDORULQFDSDEOHRI
EHLQJHQIRUFHGE\DQ\UXOHRU/DZRUSXEOLFSROLF\DOORWKHUFRQGLWLRQVDQGSURYLVLRQVRIWKLV
$JUHHPHQW VKDOO QHYHUWKHOHVV UHPDLQ LQ IXOO IRUFH DQG HIIHFW VR ORQJ DV WKH HFRQRPLF RU OHJDO
VXEVWDQFHRIWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\LVQRWDIIHFWHGLQDQ\PDQQHUPDWHULDOO\DGYHUVH
WR DQ\ 3DUW\ 8SRQ VXFK GHWHUPLQDWLRQ WKDW DQ\ WHUP RU RWKHU SURYLVLRQ LV LQYDOLG LOOHJDO RU
LQFDSDEOHRIEHLQJHQIRUFHGWKH3DUWLHVVKDOOQHJRWLDWHLQJRRGIDLWKWRPRGLI\WKLV$JUHHPHQWVR
DVWRHIIHFWWKHRULJLQDOLQWHQWRIWKH3DUWLHVDVFORVHO\DVSRVVLEOHLQDQDFFHSWDEOHPDQQHUWRWKH








HQGWKDWWKHWUDQVDFWLRQVFRQWHPSODWHGKHUHE\DUHIXOILOOHGWRWKHIXOOHVWH[WHQWSRVVLEOH
 &RXQWHUSDUWV([HFXWLRQ
7KLV $JUHHPHQW PD\ EH H[HFXWHG LQ VHYHUDO FRXQWHUSDUWV DQG GHOLYHUHG
HOHFWURQLFDOO\ RU E\ HPDLO DOO RI ZKLFK FRXQWHUSDUWV ZKHQ WDNHQ WRJHWKHU VKDOO FRQVWLWXWH RQH
DJUHHPHQWELQGLQJRQHDFKRIWKH3DUWLHVQRWZLWKVWDQGLQJWKDWERWK3DUWLHVDUHQRWVLJQDWRULHVWR
WKHVDPHFRXQWHUSDUW(DFKFRS\RIWKLV$JUHHPHQWVRH[HFXWHGVKDOOFRQVWLWXWHDQRULJLQDO
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,1:,71(66:+(5(2)*3<DQG9LYDKDYHFDXVHGWKLV$JUHHPHQWWREHH[HFXWHGDVRIWKH
GDWHILUVWZULWWHQDERYHE\WKHLUUHVSHFWLYHRIILFHUVWKHUHXQWRGXO\DXWKRUL]HG
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“Janet Lee-Sheriff”
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1DPH-DQHW/HH6KHULII
7LWOH&KLHI([HFXWLYH2IILFHU
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“James Hesketh”
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1DPH-DPHV+HVNHWK
7LWOH&KLHI([HFXWLYH2IILFHU
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SCHEDULE A
PLAN OF ARRANGEMENT
UNDER SECTION 288 OF THE
BUSINESS CORPORATIONS ACT (BRITISH COLUMBIA)
ARTICLE 1
DEFINITIONS AND INTERPRETATION
1.1

Definitions

In this Plan of Arrangement, unless the context otherwise requires, capitalized terms used but not
defined shall have the meanings ascribed to them below:
"Arrangement" means the arrangement of Viva under Section 288 of the BCBCA on the terms
and subject to the conditions set out in this Plan of Arrangement, subject to any amendments or
variations thereto made in accordance with Section 8.4 of the Arrangement Agreement or this
Plan of Arrangement or made at the direction of the Court in the Final Order (provided that
any amendment or variation is acceptable to both Viva and GPY acting reasonably);
"Arrangement Agreement" means the arrangement agreement dated March 2, 2021 between
GPY and Viva, as may be amended and restated or supplemented prior to the Effective Date;
"Arrangement Resolution" means the special resolution of the Viva Shareholders approving the
Plan of Arrangement which is to be considered at the Viva Meeting;
"BCBCA" means the Business Corporations Act (British Columbia) and the regulations made
thereunder, as now in effect and as they may be promulgated or amended from time to time;
"Business Day" means any day other than a Saturday, a Sunday or a statutory or civic holiday
in Vancouver, British Columbia;
"Consideration" means 1.60 GPY Shares for each Viva Share;
"Consideration Shares" means the GPY Shares to be issued in exchange for Viva Shares
pursuant to the Arrangement;
"Court" means the Supreme Court of British Columbia;
"Depositary" means Computershare Trust Company of Canada, or such other depositary as GPY
may determine;
"Dissent Rights" shall have the meaning ascribed thereto in Section 4.1(a) hereof;
"Dissenting Shareholder" means a registered Viva Shareholder who dissents in respect of the
Arrangement in strict compliance with the Dissent Rights pursuant to Article 4 of this Plan of
Arrangement and the Interim Order and who has not withdrawn or have been deemed to have
withdrawn such exercise of such Dissent Rights and who is ultimately entitled to be paid fair value
1

for their Viva Shares;
"Effective Date" means the effective date of the Arrangement, which shall be the Business Day
following the date on which all of the conditions precedent to the completion of the
Arrangement contained in Article 6 of the Arrangement Agreement have been satisfied or
waived in accordance with the Arrangement Agreement (other than those conditions which
cannot, by their terms, be satisfied until the Effective Date, but subject to satisfaction or waiver
of such conditions as of the Effective Date), or such other date as may be mutually agreed
by the Parties;
"Effective Time" means 12:01 a.m. (Vancouver time) on the Effective Date, or such other time
as may be mutually agreed by Viva and GPY;
"Exchange Ratio" means 1.60;
"Final Order" means the final order of the Court, after a hearing upon the fairness of the terms
and conditions of the Arrangement, in a form acceptable to Viva and GPY, each acting
reasonably, approving the Arrangement, as such order may be amended by the Court at any
time prior to the Effective Date or, if appealed, then, unless such appeal is withdrawn or
denied, as affirmed or as amended on appeal (provided that any such amendment is acceptable
to both Parties acting reasonably);
"Final Proscription Date" shall have the meaning ascribed thereto in Section 5.5 hereof;
"Former Viva Shareholders" means, at and following the Effective Time, the registered
holders of Viva Shares immediately prior to the Effective Time;
"Governmental Entity" means: (a) any international, multinational, federal, provincial, territorial,
state, regional, municipal, local or other government, governmental or public department, central
bank, court, tribunal, arbitral body, commission, board, bureau, agency or entity, domestic or
foreign; (b) any stock exchange, including the TSX-V; (c) any subdivision, agent, commission,
board or authority of any of the foregoing; or (d) any quasi-governmental or private body,
including any tribunal, commission, regulatory agency or self-regulatory organization, exercising
any regulatory, expropriation or taxing authority under or for the account of any of the foregoing;
"GPY" means Golden Predator Mining Corp., a company existing under the BCBCA;
"GPY Option Plan" means GPY's 2016 Option Plan, last approved by GPY Shareholders on
November 16, 2020, as may be amended from time to time;
"GPY Shares" means the Class A Common Shares without par value in the capital of GPY;
"Interim Order" means the interim order of the Court contemplated by Section 2.2 of the
Arrangement Agreement and made pursuant to Section 291 of the BCBCA, in a form acceptable
to Viva and GPY, each acting reasonably, providing for, among other things, the calling and
holding of the Viva Meeting, as the same may be amended by the Court with the consent of Viva
and GPY, each acting reasonably;
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"In-The-Money Amount" in respect of a Viva Option means the amount, if any, by which the
volume weighted average trading price of the Viva Shares on the TSX-V for the five (5) trading
day period immediately prior to the Effective Date exceeds the aggregate exercise price of the
option;
"Law" or "Laws" means all laws (including common law), by-laws, statutes, rules, regulations,
principles of law and equity, orders, rulings, ordinances, judgments, injunctions, determinations,
awards, decrees or other requirements, whether domestic or foreign, and the terms and conditions
of any permit of or from any Governmental Entity, and the term "applicable", with respect to such
Laws and in a context that refers to a Party, means such Laws as are applicable to such Party and/or
its subsidiaries or their business, undertaking, property or securities and emanate from a Person
having jurisdiction over the Party and/or its subsidiaries or its or their business, undertaking,
property or securities;
"Letter of Transmittal" means the letter of transmittal to be forwarded by Viva to Former Viva
Shareholders, together with the Viva Circular, or such other equivalent form of letter of
transmittal acceptable to GPY acting reasonably;
"Liens" means any hypothecs, mortgages, pledges, assignments, liens, charges, security interests,
encumbrances and adverse rights or claims, other third party interest or encumbrance of any
kind, whether contingent or absolute, and any agreement, option, right or privilege (whether by
Law, contract or otherwise) capable of becoming any of the foregoing;
"Parties" means Viva and GPY, and "Party" means either of them;
"Person" includes an individual, partnership, association, body corporate, trustee, executor,
administrator, legal representative, government (including any Governmental Entity) or any other
entity, whether or not having legal status;
"Replacement Option" shall have the meaning ascribed thereto in Section 3.1(e) hereof;
"Replacement Warrant" shall have the meaning ascribed thereto in Section 3.1(f) hereof;
"Tax Act" means the Income Tax Act (Canada) and the regulations made thereunder, as now in
effect and as they may be promulgated or amended from time to time;
"TSX-V" means the TSX Venture Exchange;
"Viva" means Viva Gold Corp., a company existing under the BCBCA;
"Viva Circular" means the notice of the Viva Meeting and accompanying management
information circular, including all schedules, appendices and exhibits thereto and enclosures
therewith, to be sent to the Viva Shareholders in connection with the Viva Meeting, as may be
amended, supplemented or otherwise modified from time to time;
"Viva Meeting" means the special meeting of Viva Shareholders, including any adjournment or
postponement thereof, to be called and held in accordance with the Interim Order to consider the
Arrangement Resolution;
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"Viva Option Plan" means Viva's Stock Option Plan;
"Viva Options" means, at any time, stock options to acquire Viva Shares granted under the Viva
Option Plan, which are, at such time, outstanding and unexercised;
"Viva Shareholders" means the holders of Viva Shares;
"Viva Shares" means the common shares without par value in the capital of Viva; and
"Viva Warrants" means, at any time, warrants to purchase Viva Shares, which are, at such time,
outstanding and unexercised.
In addition, words and phrases used herein and defined in the BCBCA and not otherwise defined
herein or in the Arrangement Agreement shall have the same meaning herein as in the BCBCA
unless the context otherwise requires.
1.2

Interpretation Not Affected by Headings

The division of this Plan of Arrangement into Articles, Sections, paragraphs and subparagraphs
and the insertion of headings herein are for convenience of reference only and shall not affect
the construction or interpretation of this Plan of Arrangement. The terms "this Plan of
Arrangement", "hereof", "herein", "hereto", "hereunder" and similar expressions refer to this Plan
of Arrangement and not to any particular Article, Section or other portion hereof and include any
instrument supplementary or ancillary hereto.
1.3

Number, Gender and Persons

In this Plan of Arrangement, unless the contrary intention appears, words importing the singular
shall include the plural and vice versa, words importing gender include all genders and the word
Person and words importing persons shall include a natural person, firm, trust, partnership,
association, corporation, joint venture or government (including any Governmental Entity) and
any other entity or group of Persons of any kind or nature whatsoever.
1.4

Date for any Action

If the date on which any action is required to be taken hereunder by a Party is not a Business
Day, such action shall be required to be taken on the next succeeding day which is a Business
Day.
1.5

Statutory References

Any reference in this Plan of Arrangement to a statute includes all regulations made
thereunder, all amendments to such statute or regulation in force from time to time and any
statute or regulation that supplements or supersedes such statute or regulation.
1.6

Currency

Unless otherwise indicated, all amounts herein are in Canadian dollars. All references to "dollars"
or "$" are to the lawful currency of Canada.
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1.7

Time

Time shall be of the essence in every matter or action contemplated hereunder. All times
expressed herein are local time in Vancouver, British Columbia unless otherwise stipulated
herein.
1.8

Governing Law

This Plan of Arrangement shall be governed by and construed in accordance with the Laws of the
Province of British Columbia and the federal Laws of Canada generally applicable in British
Columbia.
ARTICLE 2
ARRANGEMENT AGREEMENT
2.1

Arrangement Agreement

This Plan of Arrangement is made pursuant to, and is subject to the provisions of, the
Arrangement Agreement, except in respect of the sequence of the steps comprising the
Arrangement, which shall occur in the order set forth herein.
2.2

Binding Effect

This Plan of Arrangement will become effective at, and be binding at and after, the Effective Time
on:
(a)

Viva;

(b)

GPY;

(c)

all registered and
Shareholders; and

(d)

all holders of Viva Options and Viva Warrants.

beneficial

Viva Shareholders,

including

Dissenting

ARTICLE 3
ARRANGEMENT
3.1

Arrangement

At the Effective Time, except as otherwise provided herein, the following shall occur and shall
be deemed to occur sequentially, in the following order, without any further act or formality
required on the part of any Person, in each case effective as at the Effective Time:
(a)

each Viva Share in respect of which a Dissenting Shareholder has validly exercised
his, her or its Dissent Rights shall be deemed to be directly transferred and
assigned by such Dissenting Shareholder, without any further act or formality on
its part, to GPY (free and clear of any Liens) in accordance with Article 4 hereof;

(b)

each Viva Share (other than any Viva Shares in respect of which a Dissenting
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Shareholder has validly exercised his, her or its Dissent Rights) shall be deemed
to be transferred and assigned, without further act or formality, to GPY in
exchange for the Consideration;
(c)

with respect to each Viva Share transferred and assigned in accordance with
Sections 3.1(a) or 3.1(b) hereof:
(i)

the registered holder thereof shall cease to be the registered holder of such
Viva Share and the name of such registered holder shall be removed from
the central securities register of Viva Shareholders as of the Effective Time;

(ii)

the registered holder thereof shall be deemed to have executed and
delivered all consents, releases, assignments and waivers, statutory or
otherwise, required to transfer and assign such Viva Share in accordance
with Sections 3.1(a) or 3.1(b) hereof, as applicable; and

(iii)

GPY will be the holder of all of the outstanding Viva Shares and the
central securities register of Viva Shareholders shall be revised accordingly;

(d)

each Viva Shareholder will be the holder of the aggregate number of GPY Shares
issued to such Viva Shareholder pursuant to Section 3.1(b) hereof and the central
securities register of GPY will be revised accordingly;

(e)

each Viva Option shall, without any further action on the part of any holder of Viva
Options, be exchanged for an option granted by GPY to purchase from GPY (a
"Replacement Option") under the GPY Option Plan the number of GPY Shares
(rounded to the nearest whole number, with fractions of 0.5 rounded up) equal to
the Exchange Ratio, multiplied by the number of Viva Shares subject to such Viva
Option immediately prior to the Effective Time, at an exercise price per GPY Share
(rounded up to the nearest whole penny) equal to (i) the exercise price per Viva
Share otherwise purchasable pursuant to such Viva Option immediately prior to the
Effective Time, divided by (ii) the Exchange Ratio. Notwithstanding anything else
herein, the terms of the GPY Option Plan shall apply, govern and supersede the
terms of any GPY Options issued pursuant to the Arrangement. If the exchange of
the Viva Options contemplated by this Section 3.1(e) results in a disposition of
Viva Options for Replacement Options, it is intended that the provisions of
subsection 7(1.4) of the Tax Act apply to any such disposition. Therefore, in the
event that the In-The-Money Amount in respect of a Replacement Option
immediately after the Effective Time exceeds the In-The-Money Amount in respect
of the Viva Option immediately before the Effective Time, the exercise price of a
Replacement Option will be increased such that the In-The-Money Amount of the
Replacement Option immediately after the Effective Time does not exceed the InThe-Money Amount of the Viva Option immediately before the Effective Time.
Except as provided in this Section 3.1(e), the term to expiry and, subject to
compliance with listing conditions of the TSX-V, the conditions to and manner of
exercising, vesting schedule and all other terms and conditions of such
Replacement Options will be the same as the Viva Option for which it was
exchanged, and GPY shall, thereafter, issue a holding statement to each holder of a
Replacement Option to evidence such Replacement Option; and
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3.2

(f)

each Viva Warrant shall, without any further action on the part of any holder of
Viva Warrants, be exchanged for a warrant granted by GPY to purchase from GPY
(a "Replacement Warrant") the number of GPY Shares (rounded to the nearest
whole number, with fractions at 0.5 rounded up) equal to the Exchange Ratio,
multiplied by the number of Viva Shares subject to such Viva Warrant immediately
prior to the Effective Time, at an exercise price per GPY Share (rounded up to the
nearest whole penny) equal to (i) the exercise price per Viva Share otherwise
purchasable pursuant to such Viva Warrant immediately prior to the Effective
Time, divided by (ii) the Exchange Ratio. Except as provided in this Section 3.1(f),
the term to expiry and, subject to compliance with listing conditions of the TSX-V,
the conditions to and manner of exercising and all other terms and conditions of
such Replacement Warrants will be the same as the Viva Warrants for which it was
exchanged, and GPY shall, thereafter, issue a holding statement to each holder of a
Replacement Warrant to evidence such Replacement Warrant.

(g)

with respect to each Viva Option and Viva Warrant exchanged in accordance with
Sections 3.1(e) or 3.1(f) hereof:
(i)

the registered holder of such Viva Option or Viva Warrant immediately
prior to such exchange shall cease to be the registered holder thereof, the
name of such registered holder shall be removed from the register
maintained by or on behalf of Viva or its subsidiaries in respect thereof and
the Viva Options and Viva Warrants shall be cancelled;

(ii)

the registered holder of such Viva Option or Viva Warrant immediately
prior to such exchange shall be deemed to have executed and delivered all
consents, releases, assignments and waivers, statutory or otherwise,
required to exchange such Viva Option or Viva Warrant with GPY for the
Replacement Option or the Replacement Warrant, respectively; and

(iii)

the name of the registered holder of such Viva Option or Viva Warrant
immediately prior to such exchange shall be added to the register
maintained by or behalf of GPY in respect of the Replacement Option or
the Replacement Warrant, respectively.

Post-Effective Time Procedures
(a)

Following the receipt of the Final Order and prior to the Effective Date, GPY
shall deliver or arrange to be delivered to the Depository certificate(s) or other
evidence of ownership representing the GPY Shares required to be issued to
Former Viva Shareholders in accordance with the provisions of Section 5.1(a)
hereof, which certificate(s) or other evidence of ownership shall be held by the
Depositary as agent and nominee for such Former Viva Shareholders for
distribution to such Former Viva Shareholders in accordance with the provisions
of Article 5 hereof.

(b)

Subject to the provisions of Article 5 hereof, and upon return of a properly
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completed Letter of Transmittal by a registered Former Viva Shareholder together
with certificates representing Viva Shares and such other documents as the
Depositary may require, Former Viva Shareholders shall be entitled to receive
delivery of the certificate(s) or other evidence of ownership representing the GPY
Shares to which they are entitled pursuant to Section 3.1(b) hereof.
3.3

No Fractional GPY Shares

In no event shall any holder of Viva Shares be entitled to a fractional Consideration Share. Where
the aggregate number of Consideration Shares to be issued to a Former Viva Shareholder as
consideration under this Arrangement would result in a fraction of a Consideration Share being
issuable, where the fraction is less than 0.5, such Former Viva Shareholder will have its
Consideration Shares rounded down to the nearest whole number, and where the fraction is 0.5 or
more, such Former Viva Shareholder will have its Consideration Shares rounded up to the nearest
whole number. Former Viva Shareholders shall not receive cash or any other compensation in lieu
of such fractional share.
ARTICLE 4
DISSENT RIGHTS
4.1

Rights of Dissent
(a)

(b)

Pursuant to the Interim Order, notwithstanding Section 3.1 hereof, registered Viva
Shareholders may exercise rights of dissent ("Dissent Rights") under Division 2 of
Part 8 of the BCBCA, as the same may be modified by this Article 4, the Interim
Order and the Final Order, with respect to Viva Shares in connection with the
Arrangement, provided that the written notice setting forth the objection of such
registered Viva Shareholders to the Arrangement and exercise of Dissent Rights
contemplated by Section 242 of the BCBCA must be received by Viva not later
than 5:00 p.m. (Vancouver time) on the Business Day that is two (2) Business Days
before the Viva Meeting or any date to which the Viva Meeting may be postponed
or adjourned and provided further that registered Viva Shareholders who exercise
such Dissent Rights and who:
(i)

are ultimately entitled to be paid fair value for their Viva Shares, which fair
value shall be the fair value of such Viva Shares immediately before the
passing by the Viva Shareholders of the Arrangement Resolution, shall be
paid an amount in cash equal to such fair value by GPY; and

(ii)

are ultimately not entitled, for any reason, to be paid fair value for their Viva
Shares shall be deemed to have participated in the Arrangement, as of the
Effective Time, on the same basis as a non-dissenting holder of Viva Shares
and shall be entitled to receive only the Consideration contemplated in
Section 3.1 hereof that such holders would have received pursuant to the
Arrangement if such holders had not exercised Dissent Rights;

In no circumstances shall Viva, GPY or any other Person be required to recognize
a Person exercising Dissent Rights unless such Person is a registered Viva
Shareholder in respect of which such rights are sought to be exercised; and
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(c)

For greater certainty, in no case shall Viva, GPY or any other Person be required to
recognize Dissenting Shareholders as holders of Viva Shares after the Effective
Time, and the names of such Dissenting Shareholders shall be deleted from the
central securities register of Viva Shares as of the Effective Time. For greater
certainty, Viva Shareholders who vote, or who have instructed a proxyholder to
vote, in favour of the Arrangement Resolution shall not be entitled to exercise
Dissent Rights.
ARTICLE 5
DELIVERY OF GPY SHARES

5.1

5.2

Delivery of GPY Shares
(a)

At or prior to the Effective Time, GPY shall deposit with the Depository, for the
benefit of the Viva Shareholders, certificates(s) or other evidence of ownership
representing the aggregate number of Consideration Shares which the Viva
Shareholders are entitled to receive hereunder. Following the later of the Effective
Date and the surrender to the Depositary for cancellation of a certificate (if such
Viva Shares are certificated) which immediately prior to the Effective Time
represented outstanding Viva Shares that were exchanged under the Arrangement,
together with a duly completed and executed Letter of Transmittal and such
additional documents and instruments as the Depositary may reasonably require
(collectively, the “Transfer Documents”), the Viva Shareholder of such
surrendered certificate will be entitled to receive in exchange therefor the
Consideration Shares which such Viva Shareholder has the right to receive under
the Arrangement for such Viva Shares, less any amounts withheld pursuant to
Section 5.4 hereof and any certificate so surrendered will forthwith be cancelled.

(b)

Upon surrender of the Transfer Documents to the Depositary, the holder of such
Viva Shares shall be entitled to receive in exchange therefor, and the Depositary
shall deliver to such holder following the Effective Time, certificate(s) or other
evidence of ownership representing the Consideration Shares that such holder is
entitled to receive in accordance with Section 3.1(b) hereof.

(c)

After the Effective Time and until the Transfer Documents are received by the
Depositary, each Viva Share shall be deemed at all times to represent only the
right to receive in exchange therefor the Consideration that the holder of such
certificate is entitled to receive in accordance with Section 3.1(b) hereof.

Lost Certificates

If any certificate, that immediately prior to the Effective Time represented one or more
outstanding Viva Shares that were exchanged for the Consideration in accordance with Section
3.1 hereof, shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact
by the holder claiming such certificate to be lost, stolen or destroyed, the Depositary shall
deliver in exchange for such lost, stolen or destroyed certificate, the Consideration that such holder
is entitled to receive in accordance with Section 3.1 hereof. When authorizing such delivery
of Consideration that such holder is entitled to receive in exchange for such lost, stolen or
destroyed certificate, the holder to whom such Consideration is to be delivered shall, as a
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condition precedent to the delivery of such Consideration, give a bond satisfactory to GPY and
the Depositary in such amount as GPY and the Depositary may direct, or otherwise indemnify
GPY and the Depositary in a manner satisfactory to GPY and the Depositary, against any claim
that may be made against GPY or the Depositary with respect to the certificate alleged to
have been lost, stolen or destroyed and shall otherwise take such actions as may be required by
the articles and notice of articles of GPY.
5.3

Distributions with Respect to Unsurrendered Certificates

No dividend or other distribution declared or made after the Effective Time with respect to
GPY Shares with a record date after the Effective Time shall be delivered to the holder who has
not submitted Transfer Documents to the Depositary relating to their outstanding Viva Shares ,
unless and until the holder shall have complied with the provisions of Section 5.1 or Section
5.2 hereof. Subject to applicable Law and to Section 5.4 hereof, at the time of such
compliance, there shall, in addition to the delivery of Consideration to which such holder is
thereby entitled, be delivered to such holder, without interest, the amount of the dividend or
other distribution with a record date after the Effective Time theretofore paid with respect to such
GPY Shares.
5.4

Withholding Rights

GPY, Viva and the Depositary shall be entitled to deduct and withhold from any consideration
payable or otherwise deliverable to any Person hereunder and from all dividends, interest or other
amounts payable to any Former Viva Shareholder such amounts as GPY, Viva or the Depositary
is required or permitted to deduct and withhold therefrom under any provision of applicable
Laws in respect of taxes. To the extent that such amounts are so deducted, withheld and remitted,
such amounts shall be treated for all purposes under this Agreement as having been paid to the
Person to whom such amounts would otherwise have been paid, provided that such deducted or
withheld amounts are actually remitted to the appropriate taxing authority. To the extent necessary,
such deductions and withholdings may be effected by selling any GPY Shares to which any such
Person may otherwise be entitled hereunder, and any amount remaining following the sale,
deduction and remittance shall be paid to the Person entitled thereto as soon as reasonably
practicable.
5.5

Limitation and Proscription

To the extent that a Former Viva Shareholder shall not have complied with the provisions of
Section 5.1 or Section 5.2 hereof on or before the date that is six (6) years after the Effective
Date (the "Final Proscription Date"), then the Consideration that such Former Viva
Shareholder was entitled to receive shall be automatically cancelled without any repayment of
capital in respect thereof and the Consideration to which such Former Viva Shareholder was
entitled shall be delivered to GPY by the Depositary and certificates or other evidence of
ownership representing GPY Shares forming the Consideration shall be cancelled by GPY, and
the interest of the Former Viva Shareholder in such GPY Shares to which it was entitled shall
be terminated as of such Final Proscription Date.
5.6

No Liens

Any exchange or transfer of securities pursuant to this Plan of Arrangement shall be free and
clear of any Liens, charges, security interests, encumbrances, mortgages, hypothecs, restrictions,
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adverse claims or other claims of third parties of any kind.
5.7

Paramountcy

From and after the Effective Time: (i) this Plan of Arrangement shall take precedence and
priority over any and all Viva Shares, Viva Options and Viva Warrants issued prior to the
Effective Time; (ii) the rights and obligations of the registered holders of Viva Shares, Viva
Options and Viva Warrants, and Viva, GPY, the Depositary and any transfer agent or other
depositary therefor in relation thereto, shall be solely as provided for in this Plan of Arrangement;
and (iii) all actions, causes of action, claims or proceedings (actual or contingent and whether
or not previously asserted) based on or in any way relating to any Viva Shares, Viva Options
or Viva Warrants shall be deemed to have been settled, compromised, released and determined
without liability except as set forth herein.
5.8

Calculations

All calculations and determinations made by GPY, Viva or the Depositary, as applicable, for the
purposes of this Plan of Arrangement shall be conclusive, final and binding.
ARTICLE 6
AMENDMENTS
6.1

Amendments to Plan of Arrangement
(a)

GPY and Viva reserve the right to amend, modify or supplement this Plan of
Arrangement at any time and from time to time, provided that each such
amendment, modification or supplement must be: (i) set out in writing; (ii) agreed
to in writing by GPY and Viva, acting reasonably; (iii) filed with the Court and,
if made following the Viva Meeting, approved by the Court; and (iv)
communicated to holders or former holders of Viva Shares if and as required by the
Court.

(b)

Any amendment, modification or supplement to this Plan of Arrangement may be
proposed by Viva at any time prior to the Viva Meeting provided that GPY shall
have consented thereto in writing, with or without any other prior notice or
communication, and, if so proposed and accepted by the Persons voting at the
Viva Meeting (other than as may be required under the Interim Order), shall become
part of this Plan of Arrangement for all purposes.

(c)

Any amendment, modification or supplement to this Plan of Arrangement that is
approved by the Court following the Viva Meeting shall be effective only if: (i) it
is consented to in writing by each of GPY and Viva; (ii) it is filed with the Court;
and (iii) if required by the Court, it is consented to by holders of the Viva Shares
voting in the manner directed by the Court.

(d)

Any amendment, modification or supplement to this Plan of Arrangement may be
made following the Effective Time unilaterally by GPY, provided that it
concerns a matter that, in the reasonable opinion of GPY, is of an administrative
nature required to better give effect to the implementation of this Plan of
Arrangement and is not adverse to the economic interest of any Former Viva
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Shareholder or former holder of Viva Options or Viva Warrants.
(e)

This Plan of Arrangement may be withdrawn prior to the Effective Time in
accordance with the terms of the Arrangement Agreement.
ARTICLE 7
FURTHER ASSURANCES

7.1

Further Assurances

Notwithstanding that the transactions and events set out herein shall occur and be deemed to
occur in the order set out in this Plan of Arrangement without any further act or formality, each
of the Parties shall make, do and execute, or cause to be made, done and executed, all such
further acts, deeds, agreements, transfers, assurances, instruments or documents as may
reasonably be required by any of them in order further to document or evidence any of the
transactions or events set out therein.
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APPENDIX E
E&E FAIRNESS OPINION

EVANS & EVANS, INC.
1075 WEST GEORGIA STREET
SUITE 1330
VANCOUVER, BRITISH COLUMBIA
CANADA, V6E 3C9

Tel: (604) 408-2222
www.evansevans.com

March 1, 2021
VIVA GOLD CORP.
#302 – 8047 199 Street
Langley, British Columbia V2Y 0E2
Attention: Independent Committee of the Board of Directors
Dear Sirs:

Subject: Fairness Opinion
1.0

Introduction

1.01

Evans & Evans, Inc. (“Evans & Evans” or the “authors of the Opinion”) was engaged by
the Independent Committee (the “Committee”) of the Board of Directors (the “Board”) of
Viva Gold Corp. (“Viva Gold”) of Langley, British Columbia to prepare a Fairness Opinion
(the “Opinion”) with respect to a share exchange (the “Transaction”) with Golden Predator
Mining Corp. (“Golden Predator” and together with Viva Gold the “Companies”). Evans
& Evans understands under the terms of the Transaction, Viva Gold shareholders will
exchange their common shares in Viva Gold for common shares in Golden Predator. The
Transaction is summarized in section 1.03 of this Opinion.
Evans & Evans has been requested by the Committee to prepare the Opinion to provide an
independent opinion as to the fairness of the Transaction, from a financial standpoint, to
the shareholders of Viva Gold (the “Viva Gold Shareholders”).
Viva Gold is a reporting issuer whose shares are listed for trading on the TSX Venture
Exchange (“TSXV”) under the symbol “VAU”. Golden Predator is a reporting issuer
whose shares are listed for trading on the TSXV under the symbol “GPY”.

1.02

Unless otherwise noted, all monetary amounts referenced herein are Canadian dollars.

1.03

On January 14, 2021, amended February 2, 2021, the Companies entered into a Letter of
Intent (the “LOI”) setting out the terms by which Golden Predator will acquire all of the
issued shares of Viva Gold. The key terms of the Transaction are outlined below.
1. The Transaction will be effected by way of a court approved plan of arrangement (the
“Arrangement”).
2. Under the terms of the Transaction, each shareholder of Viva Gold will receive 1.6
Class A common shares of Golden Predator (“Golden Predator Share”) for every 1.0
common shares of Viva Gold (the “Exchange Ratio”).

VIVA GOLD CORP.

March 1, 2021
Page 2
3. Each Viva Gold option and warrant outstanding immediately prior to the effective date
of the Transaction will entitle the holder to receive, upon exercise of the option or
warrant, Golden Predator shares as adjusted as to the number of shares and the exercise
price respecting the Exchange Ratio.
4. Golden Predator holds 14.5 million common shares of C2C Gold Corp. (“C2C”), a
reporting issuer whose shares are listed for trading on the Canadian Securities
Exchange (“CSE”) under the symbol “CTOC”. Concurrent with the Transaction,
Golden Predator will distribute approximately 8.62 million C2C shares to Golden
Predator’s shareholders in proportion to their holdings of Golden Predator common
shares (the “C2C Distribution”). As a result, going forward, Golden Predator will hold
approximately 5.88 million common shares of C2C.
5. On the closing of the Transaction the board of directors of the combined company (the
“Resulting Issuer”) will be comprised of seven members, three of which will be Viva
Gold directors.
6. Mr. James Hesketh, Chief Executive Officer and Director of Viva Gold, will hold the
same positions with the Resulting Issuer.
7. On or before the execution of a definitive agreement (the “Definitive Agreement”)
respecting the Transaction, all of the directors and officers of each of the Companies
will be required to enter into voting support agreements in support of the Transaction.
8. The Definitive Agreement will include a provision for the payment of a break-fee /
reverse break-fee in the amount of $300,000 payable by each party to the other under
certain termination events that will be outlined therein.
The Transaction had not been announced as of the date of the Opinion.
1.04

The Committee retained Evans & Evans to act as an independent advisor to Viva Gold and
to prepare and deliver the Opinion to the Committee to provide an independent opinion as
to the fairness of the Transaction, from a financial point of view, to the Viva Gold
Shareholders as of March 1, 2021 (the “Date of Review”).

1.05

Viva Gold was incorporated under the Business Corporation Act (British Columbia) on
September 24, 2009. Viva Gold is a gold exploration and project development company
with a focus on Nevada.
Viva Gold’s primary focus it is 100% interest in the advanced Tonopah gold project (the
“Tonopah Project”), a large land position of approximately 8,800 acres with National
Instrument 43-101 (“NI 43-101) compliant Measured, Indicated and Inferred gold
resources. The Tonopah Project is located on the Walker Lane gold trend in Nevada, about
30 kilometers south-east of the Round Mountain mine of Kinross Gold Corporation and 20
kilometers north from the town of Tonopah.
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The Tonopah Project consists of 444 unpatented mineral claims, 185 of which are subject
to a 2% Net Smelter Royalty (“NSR”), with the option to acquire 1% of the NSR for
US$1.0 million.
On November 17, 2020, Viva Gold announced the final assay results from its 2020 19-hole
drilling program on the Tonopah Project. Results of the completed Reverse Circulation
(“RC”) drilling program demonstrated that the primary mineral trend at the Tonopah
Project remains open for resource extension along strike, and confirmed high grade
mineralization in the bottom of the northwest resource pit zone. It is also anticipated to
upgrade areas of inferred mineralization. Viva Gold also commenced a core drilling and
technical study program to support a feasibility study and mine permitting of the project..
On August 20, 2020, Viva Gold announced that it had retained consultants to initiate
groundwater hydrology and geotechnical studies on the Tonopah Gold Project.
On June 15, 2020, Viva Gold announced the filing of a Preliminary Economic Assessment
(“PEA”) Technical Report for the Tonopah Project completed by Gustavson Associates of
Lakewood, Colorado (“Gustavson”). Gustavson recommends that Viva Gold continue
advancing the Tonopah Project by completing a Pre-Feasibility study or Feasibility Study
to establish NI 43-101 compliant mineral Reserves. The PEA outlines a work program
including 5,000 meters of core and reverse circulation drilling to provide material for
metallurgical and environmental studies, convert the Inferred resource to Indicated level,
and to further expand the resource. The recommended work program totals US$1.85
million.
In the year ended October 31, 2020, exploration costs incurred on the Tonopah gold project
were approximately $1.2 million.
Financial Position
Viva Gold’s fiscal year (“FY”) ends on October 31. As of the date of the Opinion, Viva
Gold had a cash balance of approximately $575,000 and no third-party or related party
interest bearing debt.
During the year ended October 31, 2020, the Company completed two non-brokered
private placements. Total net proceeds from the private placements in the year ended
October 31, 2020 was $3,712,736.
Viva Gold had 39,226,425 common shares issued and outstanding as of the date of the
Opinion.
1.06

Golden Predator was incorporated under the Business Corporations Act (Alberta) on April
29, 2008 and continued into British Columbia from the jurisdiction of Alberta on October
21, 2015.
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Golden Predator is an exploration stage company focused on the acquisition and
exploration of gold and base metal properties in the Yukon, Canada. Golden Predator’s
primary focus is the Brewery Creek gold project (the “Brewery Creek Project”) in the
Yukon.
The Brewery Creek Project consists of an area of 181 square kilometers, located in
northwestern Yukon, approximately 55 kilometers (km) due east of Dawson City. Golden
Predator holds a 100% interest in all 1,075 quartz claims, 93 of which have been converted
to mining leases. The area where Golden Predator will hold the surface rights is the same
as the claim areas.
The Brewery Creek Project has been well drilled by several companies, with a total of
approximately 3,378 unique drill holes and approximately 254,990 meters of drilling,
exclusive of blastholes and trenching. The drillhole database contains 3,333 drillholes with
assay values that fall within all of the model areas as well as ongoing exploration areas.
The project was previously developed and operated by Viceroy Minerals Corporation from
1996 through 2002, producing approximately 280,000 ounces of gold from seven nearsurface oxide deposits. The Brewery Creek Project was put into temporary closure in 2002
following a decline of the gold price to below US$300 per ounce. Golden Predator
commenced work on the project starting in 2009.
Golden Predator’s existing Quartz Mining Licence (“QML”) expires on December 31,
2021 and a renewal request for the QML and water use licence (“WUL”) for an additional
10 year period was submitted on January 25, 2021. If the WUL an QML are renewed,
Golden Predator will need to apply for amendment to those permits to account for a number
of changes to the operating plan.
In November 2020, Golden Predator completed its 2020 drill program at the Brewery
Creek Project. The 2020 program consisted of 60 drill holes for approximately 5,600
meters of drilling including approximately 4,400 meters of exploration and infill drilling
plus 1,200 metres of metallurgical and geotechnical drilling.
In August 2020, Golden Predator announced that due to the positive progress realized
during the work to restart the Brewery Creek Project from reprocessing of existing heap
leach material, the company decided to accelerate work on the Bankable Feasibility Study
(“BFS”) plan to be completed by Kappes Cassiday & Associates of Reno, Nevada with
mine planning to be completed by Tetra Tech Inc of Golden, Colorado. The study will
include feasibility level mine planning for the resumption of the mining of new material
from oxide resources contained in the Mineral Resource Estimate.
In April of 2020, Golden Predator released results from its 2019 drilling program at the
Brewery Creek Project. A total of 15,623 metres of drilling was completed in 137 reverse
circulation drill holes into five separate zones, the Camp, Fosters, Kokanee, Golden and
Lucky. The final results of the Brewery Creek 2019 drill program confirmed mostly
continuous oxide gold mineralization along a 3.5-km segment of the 9 km long Reserve
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Trend extending from the western edge of the Fosters Zone along strike to the east through
the Lucky Zone.
In March 2020, Golden Predator signed a Letter of Intent with Enviroleach Technologies
Inc. (CSE: ETI), (“Enviroleach”) and enCore Energy Corp. (TSXV: EU),(“enCore”) to
establish Group 11 Technologies Inc. (“Group 11”), a US-based technology firm focused
on non-invasive extraction technology utilizing environmentally-friendly liquids to recover
gold and other metals. Golden Predator holds approximately 20% of the issued and
outstanding shares of Group 11.
In January 2020, Golden Predator announced the results of its updated NI 43-101 technical
report for the Brewery Creek Project and on January 23, 2020 the report was updated to
include the 2019 drilling results. The Brewery Creek technical report outlines a NI 43-101
compliant Measured, Indicated and Inferred mineral resource.
Exploration expenses for the nine months ended September 30, 2020 were approximately
$3.8 million.
Financial Position
Golden Predator’s FY ends on December 31. As of the date of the Opinion, Golden
Predator had no debt and approximately $8.0 million in cash and marketable securities on
its balance sheet (respecting the C2C Distribution)1.
On September 23, 2020, Golden Predator announced the completion of a private placement
for 4,250,000 flow-through shares at a price of $0.40 per share for gross proceeds of
$1,700,000.
In May of 2020, Golden Predator completed a short-form prospectus offering and issued a
total of 11,200,000 units at a price of $0.25 per unit for gross proceeds of $2.8 million. The
offering was fully subscribed. Each unit consisted of one Class A common share and onehalf of one common share purchase warrant. Each whole warrant is exercisable at $0.35
per common share for a period of three years from closing, subject to acceleration
provisions.
As the date of the Opinion, Golden Predator had 172,433,720 common shares issued and
outstanding.
2.0

Engagement of Evans & Evans, Inc.

2.01

Evans & Evans was formally engaged by the Committee pursuant to an engagement letter
signed January 15, 2021 (the “Engagement Letter”). The Engagement Letter provides the
terms upon which Evans & Evans has agreed to provide the Opinion to the Committee.

1

Based on the number of marketable securities held as of January 31, 2021 and market prices for public investments
as of the date of the Opinion.

EVANS & EVANS, INC.

VIVA GOLD CORP.

March 1, 2021
Page 6
The terms of the Engagement Letter provide that Evans & Evans is to be paid a fixed
professional fee for its services. In addition, Evans & Evans is to be reimbursed for its
reasonable out-of-pocket expenses and to be indemnified by Viva Gold in certain
circumstances. The fee established for the Opinion is not contingent upon the opinions
presented.
3.0

Scope of Review

3.01

In connection with preparing the Opinion, Evans & Evans has reviewed and relied upon,
or carried out, among other things, the following:


Interviews with management and members of the Board of Viva Gold.



Reviewed the Letter of Intent dated January 14, 2021 and the amendment dated
February 2, 2021.



Reviewed the Viva Gold website www.vivagoldcorp.com and the 2021 Investor
Presentation.



Reviewed the Golden Predator website www.goldenpredator.com and the 2021
Investor Presentation.



Reviewed the balances of the cash, debt and marketable securities for the Companies
as of the Date of Review.



Reviewed the fully-diluted capitalization table for each of the Companies.



Reviewed the Viva Gold management-prepared financial statements for the nine
months ended July 31, 2020.



Reviewed the Viva Gold financial statements for the years ended October 31, 2017 to
2020 as audited by Dale Matheson Carr-Hilton Labonte LLP, Chartered Professional
Accountants of Vancouver, British Columbia.



Reviewed the Viva Gold Management Discussion and Analysis for the nine months
ended July 31, 2020 and the years ended October 31, 2019 and 2020.



Reviewed and relied upon the NI 43-101 Technical Report Preliminary Economic
Assessment Tonopah Project Nye County, Nevada prepared by Gustavson for Viva
Gold. The effective date of the Report is April 29, 2020.



Reviewed the Companies’ news releases for the 18 months preceding the date of the
Opinion.



Reviewed the Golden Predator management-prepared financial statements for the nine
months ended September 30, 2020.
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Reviewed the Golden Predator financial statements for the years ended December 31,
2017 to 2019 as audited by Grant Thorton LLP, Chartered Professional Accountants of
Vancouver, British Columbia.



Reviewed the Golden Predator Management Discussion and Analysis for the nine
months ended September 30, 2020 and the year ended December 31, 2019.



Reviewed and relied extensively on the “NI 43-101 Technical Report on Resources
Brewery Creek Project Yukon, Canada” prepared for Golden Predator by Gustavson.
The effective date of the report is May 31, 2020.



Reviewed the trading price and volume of the Companies from January 1, 2020 to the
date of the Opinion. As can be seen from the following charts, the Companies’
respective share prices have been volatile, generally trending up from March to October
of 2020 and trending downwards since that time.

Closing Trading Prices
$0.500
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$0.350
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$0.150
$0.100
$0.050
$0.000

Viva Gold

Golden Predator



Reviewed the C2C trading price as of the Date of Review.



Reviewed stock market and property data on the following companies: Avidian Gold
Corp.; Banyan Gold Corp.; Grande Portage Resources Ltd.; Red Pine Exploration Inc.;
Blue Star Gold Corp.; White Gold Corp.; ATAC Resources Ltd.; Ascot Resources Ltd.;
Sabina Gold & Silver Corp.; Rockhaven Resources Ltd.; Gold Standard Ventures
Corp.; Allegiant Gold Ltd.; Fiore Gold Ltd.; and, Northern Vertex Mining Corp.



Reviewed information on mergers and acquisitions in the gold industry.



Reviewed information on the gold market from a variety of sources.
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Limitation and Qualification: Evans & Evans did not visit any of the mineral resource
properties referenced in the Opinion. Evans & Evans has, therefore, relied on
management’s disclosure with respect to the properties / operations of the Companies
and the various technical reports outlined in section 3.0 of this Opinion.

4.0

Market Summary

4.01

In determining the fairness of the Transaction as of the Date of Review, Evans & Evans
did review the overall gold market conditions and the market for exploration and
development stage companies.

4.02

Most junior exploration companies are generally reliant on equity financings to advance
their properties (as they lack producing assets) and accordingly, their ability to advance
projects is dependent on market conditions and investor interest. According to S&P Global
Market Intelligence the industry recovery, which began in late 2016, faltered in 2019 and
this continued into 2020. The global nonferrous exploration budget was down by 11% year
over year to US$8.7 billion in 2020 from US$9.8 billion in 2019. The total comprises
US$8.7 billion in aggregate company budgets plus an estimated total for companies
spending less than US$100,000 and private companies that do not report their data.

The number of active companies with exploration budgets increased again in 2020, up 3%
to 1,762 from 1,708 in 2019. This is a result of dormant companies reactivating operations
in late 2019 before conditions declined. Gold allocations have also increased, to US$4.3
billion, despite the difficult field season earlier in the year.
Merger & Acquisition activity among major companies has played a critical role in
lowering planned spending as exploration budgets by the combined entities are much lower
than the collective amounts allocated premerger by the individual companies. The
Newmont-Goldcorp and Barrick Gold-Randgold mergers earlier in 2019 are the most
notable, as the post-merger Newmont Goldcorp and Barrick Gold have allocated about
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US$48 million and US$54 million less, respectively, than the totals budgeted by the pairs
of separate companies in 2018.
Australia’s nonferrous allocations increased the most, by US$199 million to US$1.53
billion in 2019, surpassing Canada for the first time since 2001. Canadian expenditures
declined by US$134 million to fourth place with US$1.31 billion.
The COVID-19 pandemic, along with actions taken by Russia and Saudi Arabia related to
oil production, led the drop in global stock markets and a corresponding deterioration in
some commodity prices due to decreased economic activity, all of which directly affected
mining operations worldwide in early 2020.
In response to the COVID-19 pandemic, mining jurisdictions worldwide imposed varying
levels of restrictions on operations, limiting activities in many cases to “essential services.”
4.03

In the Fraser Institute Annual Survey of Mining Companies (2019), Yukon ranked 23/76
on the Investment Attractiveness Index and 32 out of 76 on the Policy Perception Index.
Based on policy factors and mineral potential, the most attractive state to pursue
exploration investment is Nevada, which in 2019 ranked as the 3rd most attractive
jurisdiction in the world.

4.04

Gold prices in 2020 fluctuated between a low of US$1,472 per ounce to above US$2,050
per ounce, as can be seen from the following charts. The price of gold in 2021 has been
volatile and was US$1,799.65 as of the Date of Review, down from a high of US$1,943.20
on January 1, 2021.

EVANS & EVANS, INC.

VIVA GOLD CORP.

March 1, 2021
Page 10

During a short period of time between mid-February and early-March 2020, the price of
gold price rose from mid- $1,500s to high-$1,600s during the global equity market sell-off
and a plunge in crude oil price caused by COVID-19 outbreak. During a six-day span
ended February 28, 2020, the S&P 500 index slipped into a correction defined as a 10%
drop from a record high, and it is the quickest correction since the Great Depression. On
March 9, 2020, West Texas Intermediate, the North American benchmark oil price, was
down 25%, the biggest one-day decline since 1991, when both Saudi Arabia and Russia
both planed production increases during a period of demand destruction caused by reduced
travel demand due to COVID-19.
The rise in the price of gold in 2020 was largely attributed to the COVID-19 global
pandemic which began as a health crisis and morphed into an economic crisis as economies
worldwide slowdown in order to combat the spread of COVID-19. The global COVID-19
pandemic fueled safe-haven investment demand for gold is currently offsetting marked
weakness in consumer-focused sectors of the market.
According to the World Gold Council global demand for gold was 4,355.7 tonnes in 2019,
down 1% from 2018’s 4,401 tonnes. Central banks and other sovereign entities bought
650.3 tonnes of gold in 2019, just 5.9 tonnes less than 2018's more than 50-year high of
656.2 tonnes. Demand for gold for jewelry fell 6% to 2,107 tonnes, with consumption
falling 9% in India and 8% in China, the two largest markets. Purchases of gold bars and
coins declined by 10% in India and 31% in China, pulling total global demand down 20%
to 870.6 tonnes.
Global gold supply rose 2% to 4,776.1 tonnes in 2019, due to an 11% increase in recycling.
S&P Global Market Intelligence expect output to stay steady until 2022 and decline thereafter, as
indicated by the declining global reserve base as outlined in the following graphic.
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New production coming on stream over the next five years is expected to produce as much as 4.3
million ounces per year (“Moz/y”) by 2024. Another 11.7 Moz/y is expected from projects
currently undergoing feasibility studies or
evaluating restarts. Current forecasts
project 2020 production to increase as
much as 0.4 Moz year over year. Then
production is expected to fluctuate, with a
roughly 0.7-Moz drop in 2021 followed by
an increase again in 2022 due to
advancements at developing projects. From
there on, gold production is expected to fall
by over 3 Moz in 2023 and up to 5 Moz in
2024. That latter drop will leave gold
production 7%, or 7.2 Moz, lower than
2019 levels. If only half of the probable new
production enters the market, gold
production will be 13 Moz, or 12%, lower than 2019 levels.
According to the World Gold Council, total Q3, 2020 demand for gold fell to 892.3 tonnes,
approximately 19% lower than the same period in 2019. Demand is 10% lower year-todate at 2,972.1 tonnes, compared to the same period in 2019. Jewelry demand improved
in Q3 from a record-low in Q2, however decreased 29% year-over-year to 333 tonnes.
Although technology was also down 6% year-over-year in Q3 at 76.7 tonnes, the sector
saw improvement quarterly with some key markets emerging from COVID-19-related
lockdowns2.

2

https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-q3-2020
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5.0

Prior Valuations

5.01

The Companies have represented to Evans & Evans that there have been no formal
valuations or appraisals relating to the Companies or any affiliate or any of their respective
material assets or liabilities made in the preceding three years which are in the possession
or control of the Companies.

6.0

Conditions and Restrictions

6.01

The Opinion may not be issued to anyone, nor relied upon by any party beyond the
Committee and the Board, the TSXV and the court approving the Transaction. The
Opinion may be referenced and/or included in Viva Gold’s information circular and may
be submitted to the Viva Gold Shareholders and / or in a joint mailing to the Golden
Predator shareholders.

6.02

The Opinion may not be issued to any international stock exchange and/or regulatory
authority beyond the TSXV.

6.03

The Opinion may not be issued and/or used to support any type of value with any other
third parties, legal authorities, nor stock exchanges, or other regulatory authorities, nor any
Canadian or international tax authority. Nor can it be used or relied upon by any of these
parties or relied upon in any legal proceeding and/or court matter (other than relating to the
approval of the Transaction).

6.04

Any use beyond that defined above is done so without the consent of Evans & Evans and
readers are advised of such restricted use as set out above.

6.05

The Opinion should not be construed as a formal valuation or appraisal of Viva Gold,
Golden Predator or any of their securities or assets. Evans & Evans, has, however,
conducted such analyses as we considered necessary in the circumstances.

6.06

In preparing the Opinion, Evans & Evans has relied upon and assumed, without
independent verification, the truthfulness, accuracy and completeness of the information
and the financial data provided by the Companies. Evans & Evans has therefore relied
upon all specific information as received and declines any responsibility should the results
presented be affected by the lack of completeness or truthfulness of such information.
Publicly available information deemed relevant for the purpose of the analyses contained
in the Opinion has also been used.
The Opinion is based on: (i) our interpretation of the information which the Companies, as
well as their representatives and advisers, have supplied to-date; (ii) our understanding of
the terms of the Transaction; and (iii) the assumption that the Transaction will be
consummated in accordance with the expected terms.

6.07

The Opinion is necessarily based on economic, market and other conditions as of the date
hereof, and the written and oral information made available to us until the date of the
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Opinion. It is understood that subsequent developments may affect the conclusions of the
Opinion, and that, in addition, Evans & Evans has no obligation to update, revise or
reaffirm the Opinion.
6.08

Evans & Evans denies any responsibility, financial, legal or other, for any use and/or
improper use of the Opinion however occasioned.

6.09

Evans & Evans is expressing no opinion as to the price at which any securities of Viva
Gold or Golden Predator will trade on any stock exchange at any time.

6.10

Evans & Evans was not requested to, and we did not, solicit indications of interest or
proposals from third parties regarding a possible acquisition of or merger with Viva Gold.
Our opinion also does not address the relative merits of the Transaction as compared to any
alternative business strategies or transactions that might exist for Viva Gold, the underlying
business decision of Viva Gold to proceed with the Transaction, or the effects of any other
transaction in which Viva Gold will or might engage.

6.11

Evans & Evans expresses no opinion or recommendation as to how any shareholder of
Viva Gold should vote or act in connection with the Transaction, any related matter or any
other transactions. We are not experts in, nor do we express any opinion, counsel or
interpretation with respect to, legal, regulatory, accounting or tax matters. We have
assumed that such opinions, counsel or interpretation have been or will be obtained by Viva
Gold from the appropriate professional sources. Furthermore, we have relied, with Viva
Gold’s consent, on the assessments by Viva Gold and its advisors, as to all legal, regulatory,
accounting and tax matters with respect to Viva Gold and the Transaction, and accordingly
we are not expressing any opinion as to the value of Viva Gold’s tax attributes or the effect
of the Transaction thereon.

6.12

Evans & Evans is expressing no opinion as to whether any alternative transaction might
have been more beneficial to the shareholders of Viva Gold.

6.13

Evans & Evans reserves the right to review all information and calculations included or
referred to in the Opinion and, if it considers it necessary, to revise part and/or its entire
Opinion and conclusion in light of any information which becomes known to Evans &
Evans during or after the date of this Opinion.

6.14

In preparing the Opinion, Evans & Evans has relied upon a letter from management of
Viva Gold confirming to Evans & Evans in writing that the information and management's
representations made to Evans & Evans in preparing the Opinion are accurate, correct and
complete, and that there are no material omissions of information that would affect the
conclusions contained in the Opinion.

6.15

Evans & Evans has based its Opinion upon a variety of factors. Accordingly, Evans &
Evans believes that its analyses must be considered as a whole. Selecting portions of its
analyses or the factors considered by Evans & Evans, without considering all factors and
analyses together, could create a misleading view of the process underlying the Opinion.
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The preparation of a fairness opinion is a complex process and is not necessarily
susceptible to partial analysis or summary description. Any attempt to do so could lead to
undue emphasis on any particular factor or analysis. Evans & Evans’ conclusions as to the
fairness, from a financial point of view, to the Viva Gold Shareholders of the Transaction
were based on its review of the Transaction taken as a whole, in the context of all of the
matters described under “Scope of Review”, rather than on any particular element of the
Transaction or the Transaction outside the context of the matters described under “Scope
of Review”. The Opinion should be read in its entirety.
6.15

Evans & Evans and all of its Principal’s, Partner’s, staff or associates’ total liability for any
errors, omissions or negligent acts, whether they are in contract or in tort or in breach of
fiduciary duty or otherwise, arising from any professional services performed or not
performed by Evans & Evans, its Principal, Partner, any of its directors, officers,
shareholders or employees, shall be limited to the fees charged and paid for the Opinion.
No claim shall be brought against any of the above parties, in contract or in tort, more than
two years after the date of the Opinion.

7.0

Assumptions

7.01

In preparing the Opinion, Evans & Evans has made certain assumptions as outlined below.

7.02

With the approval of Viva Gold and as provided for in the Engagement Letter, Evans &
Evans has relied upon, and has assumed the completeness, accuracy and fair presentation
of, all financial information, business plans, forecasts and other information, data, advice,
opinions and representations obtained by it from public sources or provided by the
Companies or their affiliates or any of their respective officers, directors, consultants,
advisors or representatives (collectively, the “Information”). The Opinion is conditional
upon such completeness, accuracy and fair presentation of the Information. In accordance
with the terms of the Engagement Letter, but subject to the exercise of its professional
judgment, and except as expressly described herein, Evans & Evans has not attempted to
verify independently the completeness, accuracy or fair presentation of any of the
Information.

7.03

Senior officers of Viva Gold represented to Evans & Evans that, among other things: (i)
the Information (other than estimates or budgets) provided orally by, an officer or
employee of Viva Gold or in writing by Viva Gold (including, in each case, affiliates and
their respective directors, officers, consultants, advisors and representatives) to Evans &
Evans relating to Viva Gold, its affiliates or the Transaction, for the purposes of the
Engagement Letter, including in particular preparing the Opinion was, at the date the
Information was provided to Evans & Evans, fairly and reasonably presented and complete,
true and correct in all material respects, and did not, and does not, contain any untrue
statement of a material fact in respect of Viva Gold, its affiliates or the Transaction and did
not and does not omit to state a material fact in respect Viva Gold, its affiliates or the
Transaction that is necessary to make the Information not misleading in light of the
circumstances under which the Information was made or provided; (ii) with respect to
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portions of the Information that constitute financial estimates or budgets, they have been
fairly and reasonably presented and reasonably prepared on bases reflecting the best
currently available estimates and judgments of management of the Companies or their
associates and affiliates as to the matters covered thereby and such financial estimates and
budgets reasonably represent the views of management of the Companies; and (iii) since
the dates on which the Information was provided to Evans & Evans, except as disclosed in
writing to Evans & Evans, there has been no material change, financial or otherwise, in the
financial condition, assets, liabilities (contingent or otherwise), business, operations or
prospects of the Companies or any of their affiliates and no material change has occurred
in the Information or any part thereof which would have, or which would reasonably be
expected to have, a material effect on the Opinion.
7.04

In preparing the Opinion, we have made several assumptions, including that all final or
executed versions of documents will conform in all material respects to the drafts provided
to us, all of the conditions required to implement the Transaction will be met, all consents,
permissions, exemptions or orders of relevant third parties or regulating authorities will be
obtained without adverse condition or qualification, the procedures being followed to
implement the Transaction are valid and effective and that the disclosure provided or (if
applicable) incorporated by reference in any information circular provided to shareholders
with respect to Viva Gold, Golden Predator and the Transaction will be accurate in all
material respects and will comply with the requirements of applicable law. Evans & Evans
also made numerous assumptions with respect to industry performance, general business,
market and economic conditions and other matters, many of which are beyond the control
of Evans & Evans and any party involved in the Transaction. Although Evans & Evans
believes that the assumptions used in preparing the Opinion are appropriate in the
circumstances, some or all of these assumptions may nevertheless prove to be incorrect.

7.05

The Companies and all of their related parties and their principals had no contingent
liabilities, unusual contractual arrangements, or substantial commitments, other than in the
ordinary course of business, nor litigation pending or threatened, nor judgments rendered
against, other than those disclosed by management and included in the Opinion that would
affect the evaluation or comment.

7.06

As of October 31, 2020 and September 30, 2020 all assets and liabilities of Viva Gold and
Golden Predator, respectively, have been recorded in their accounts and financial
statements and follow International Financial Reporting Standards.

7.07

There were no material changes in the financial position of the Companies between the
date of their financial statements and February 9, 2021 (i.e., the Date of Review) unless
noted in the Opinion. Evans & Evans specifically draws reference to cash and debt
balances of the Companies as at the date of the Opinion as outlined in section 1.0 of this
Opinion.

7.08

All options and warrants “in-the-money” based on the trading price of the Companies and
the value implied by the Exchange Ratio are assumed to be exercised at the close of the
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Transaction. Such an assumption was deemed appropriate by the authors of the Opinion
to provide Viva Gold Shareholders with a clear understanding of their potential
shareholding in the Resulting Issuer on a fully diluted basis.
7.09

Representations made by the Companies as to the number of shares outstanding are
accurate.

8.0

Fairness Considerations

8.01

In considering fairness, from a financial point of view, Evans & Evans considered the
Transaction from the perspective of the Viva Gold Shareholders as a group and did not
consider the specific circumstances of any particular shareholder, including with regard to
income tax considerations.

8.02

In considering fairness of the Transaction, from a financial point of view, Evans & Evans
considered the following.
a. A review of Viva Gold’s trading prices over the 10, 30, 90 and 180 trading days
preceding the Date of Review. In the 180 trading days preceding the Date of Review,
Viva Gold’s share price had been decreasing from an average of $0.26 to $0.31per
share as outlined in the table below. While Evans & Evans reviewed data over a 180day trading period, the analysis focused on the 30 to 90-days preceding the date of the
Opinion. In the view of Evans & Evans, given changes in the market, a long-term view
is not appropriate.
Trading Price

March 1, 2021

10-Days Preceding
30-Days Preceding
90-Days Preceding
180-Days Preceding

Minimum

Average

Maximum

$0.25
$0.23
$0.23
$0.23

$0.28
$0.26
$0.26
$0.31

$0.30
$0.30
$0.32
$0.46

In undertaking the share price analysis, the authors of the Opinion deemed it necessary
to examine the trading history of Viva Gold to determine the actual ability of the Viva
Gold Shareholders to realize the implied value of their shares (i.e., sell).
In reviewing the trading volumes of Viva Gold’s shares at the Date of Review it appears
liquidity was relatively consistent over the past 180 trading days. As can be seen from
the table below, in the 90 trading days preceding the Date of Review approximately 3.2
million shares of Viva Gold were traded, representing 8.1% of the issued and
outstanding shares. Average trading volumes were generally less than 50,000 shares
per day, indicating large numbers of shareholders’ actual ability to realize their shares’
current trading price is unlikely.

EVANS & EVANS, INC.

VIVA GOLD CORP.

March 1, 2021
Page 17
Trading Volume

March 1, 2021

10-Days Preceding
30-Days Preceding
90-Days Preceding
180-Days Preceding

Minimum

Average

Maximum

Total

%

0
0
0
0

18,594
40,935
35,516
39,277

65,000
239,406
239,406
333,000

185,938
1,228,049
3,196,410
7,069,853

0.5%
3.1%
8.1%
18.0%

b. A review of Golden Predator’s trading prices over the 10, 30, 90 and 180 trading days
preceding the Date of Review. As can be seen from the table below, Golden Predator’s
trading price has decline from an average of $0.29 per common share down to $0.21 in
the 10-days preceding the Date of Review.
Trading Price

March 1, 2021

Minimum

Average

Maximum

$0.20
$0.20
$0.20
$0.20

$0.21
$0.21
$0.23
$0.29

$0.22
$0.23
$0.28
$0.46

10-Days Preceding
30-Days Preceding
90-Days Preceding
180-Days Preceding

Evans & Evans reviewed the trading volumes of Golden Predator shares on the TSXV
to test the reasonableness of using the Golden Predator trading price as the proxy for
the consideration for the Transaction. As can be seen from the table below, there is not
significant liquidity in the trading of Golden Predator shares, with only 6.5% of Golden
Predator’s issued and outstanding shares traded over a 90-day period.
Trading Volume
10-Days Preceding
30-Days Preceding
90-Days Preceding
180-Days Preceding

March 1, 2021

Minimum

Average

Maximum

Total

%

11,800
6,943
500
500

116,196
127,371
123,737
254,150

375,300
787,100
787,100
6,420,000

1,161,959
3,821,141
11,136,341
45,746,941

0.7%
2.2%
6.5%
26.5%

c. Consideration of the financial position of the Companies as at the date of the Opinion.
As of the Date of Review, Viva Gold had cash of approximately $575,000 and no
interest-bearing debt. Viva Gold has been reliant on a series of financings for its
operations and will require additional funding to advance the Tonopah Project.
Golden Predator has cash and marketable securities (following the C2C Distribution)
of approximately $8.0 million As of the Date of the Opinion, Golden Predator had no
debt and its current cash balance is sufficient for short-term requirements.
Management of the Companies represented to Evans & Evans that the Resulting Issuer
would have sufficient cash on hand to fund operations and achieve certain project
milestones for at least 18 months.
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d. A review of the value of Viva Gold as implied by recent equity financings. In June of
2020, Viva Gold completed a financing of approximately $3.0 million that implied a
value for Viva Gold of $9.81 million on an undiluted basis. Since the date of the
completion of the last financing, Viva Gold’s share price has hovered around the $0.25
per common share.
Viva Gold Corp.
Units Issued
Price per Unit

June 2020
12,060,380
$0.250

Gross Proceeds
Shares Outstanding Prior to Financing
Shares Outstanding After Financing
% of Outstanding Shares Issued in Financing

$3,015,095
27,166,045
39,226,425
31%

Implied Value of 100%

$9,810,000

e. A review of the value of Golden Predator as implied by recent equity financings. In
September of 2020, Golden Predator completed a $1.7 financing that implied a value
for Golden Predator of $68.0 million on an undiluted basis. Between the date of the
financing and the Date of Review, Golden Predator’s share price decreased by
approximately 44%.
Golden Predator Mining Corp.
Units Issued
Price per Unit

September 2020
4,250,000
$0.400

Gross Proceeds
Shares Outstanding Prior to Financing
Shares Outstanding After Financing
% of Outstanding Shares Issued in Financing
Implied Value of 100%

$1,700,000
168,083,720
172,333,720
2%
$68,930,000

In May of 2020, Golden Predator completed a short-form prospectus offering and
issued a total of 11,200,000 units at a price of $0.25 per unit for gross proceeds of
$2,800,000, implying a value for the company at that time of approximately $42
million.
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Golden Predator Mining Corp.
Units Issued
Price per Unit

May 2020
11,200,000
$0.250

Gross Proceeds
Shares Outstanding Prior to Financing
Shares Outstanding After Financing
% of Outstanding Shares Issued in Financing

$2,800,000
156,883,720
168,083,720
7%

Implied Value of 100%

$42,020,000

f. A review of the value implied for the Companies based on a multiple of the reserves
and resources. Evans & Evans conducted a review of guideline public companies with
projects that had 43-101 compliant mineral resources and reserves. In undertaking this
analysis, Evans & Evans found the current enterprise value3 (“EV”) of both Companies
were below the average and median of their peers. As at the Date of Review, the
Companies were trading at an EV / ounce of resource of $24 to $25. It would appear
from the following data there is potential for an increase to $30 to $50 per ounce based
on the trading multiples of guideline companies.
C$
Company Name

Ticker

Exchange

Project
Locations

Market
Enterprise
Capitalization
Value

EV/
Reserves + Resources

Viva Gold Corp.

VAU

TSX

Nevada

10.59

10.02

$24.05

Golden Predator Mining Corp.

GPY

TSX

Yukon

38.80

36.77

$25.33

Avidian Gold Corp.
Banyan Gold Corp.
Grande Portage Resources Ltd.
Red Pine Exploration Inc.
Blue Star Gold Corp.
White Gold Corp.
ATAC Resources Ltd.
Ascot Resources Ltd.
Sabina Gold & Silver Corp.
Rockhaven Resources Ltd.
Gold Standard Ventures Corp.
Allegiant Gold Ltd.

AVG
BYN
GPG
RPX
BAU
WGO
ATC
AOT
SBB
RK
GSV
AUAU

TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV

Alaska / Nevada
Yukon
Alaska / Nevada
Ontario
Nunavut
Yukon
Yukon
British Columbia
Nunavut
Yukon
Nevada
Nevada

21.42
39.45
28.02
23.86
23.58
92.33
29.29
325.64
741.30
34.33
289.39
20.59

19.48
34.09
24.19
23.56
27.40
87.64
22.02
311.72
676.55
28.11
263.47
18.64

$68.25
$58.69
$33.03
$50.61
$42.95
$60.23
$16.86
$126.00
$87.31
$29.92
$37.62
$37.42

TSXV
TSXV

Nevada / Washington
Arizona

118.68
130.11

89.18
132.59
Average
Median
Minimum
Maximum

$29.75
$25.74
$50.31
$40.28
$16.86
$126.00

Producers
Fiore Gold Ltd.
F
Northern Vertex Mining Corp.
NEE
Millions of Canadian Dollars
Reserves + M&I Resources + 50% of Inferred Resources

g. A review of the value implied for the Companies based on a multiple of the reserves
and resources. Evans & Evans conducted a review of mergers and acquisitions
3

Enterprise value = market capitalization less cash plus debt, preferred shares and minority interest
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involving the sale of gold assets or gold companies with projects that had 43-101
compliant mineral resources and reserves. In undertaking this analysis, Evans & Evans
found the current market capitalization of the Viva Gold was below that implied by
transactions in the market. The EV / ounce of resource multiples for the transactions
vary significantly, but do provide support for EV multiples of greater than $30 per
ounce as per above.
Date
Closing

Acquirer

Vendor

Target

Location

12-Aug-20

Cengiz Holdings A.S.

Liberty Gold Corp

Turkey

$71,408,150

$13.12

08-Jun-20
07-May-20
30-Apr-20

IAMGOLD Corporation
Aurelius Minerals Inc.
Pacton Gold Inc.

Monarch Gold Corporation
Sprott Private Resource Lending
TomaGold Corporation

alilaga copper gold porphyry
deposit
Fayolle Property
Dufferin Gold Properties
39.5% Interest in Sidace gold
property

Canada
Canada
Canada

$11,500,000
$738,195
$5,233,418

$103.59
$3.91
$20.88

23-Apr-20

Excellon Resources Inc.

Otis Gold Corp.

Kilgore Project

Idaho

$30,425,418

$34.07

16-Apr-20
03-Mar-20
16-Jan-20
21-Dec-19
13-Dec-19
09-Dec-19
02-Dec-19
21-Nov-19
16-Dec-19
02-Dec-19
20-Aug-19
01-Mar-19
26-Oct-18
21-Sep-18

Freeman Gold Corp.*
GoldmMining Inc.
Kinross Gold Corporation
Angus Ventures Inc.
Talisker Reosurces Ltd.*
Teranga Gold Corporation*
Blue Star Gold Corp.
Osisko Gold Royalties Ltd.
Talisker Reosurces Ltd.*
Blue Star Gold Corp.
Monarch Gold Corporation
White Gold Crop.
Ascot Resources Ltd.
Bonterra Resource Inc.

1132144 British Columbia Ltd.,
Sailfish Royalty Corp.
N-Mining
Talisker Gold Coro
Avino Silver & Gold Mines Ltd.
Barrick Gold Corporation
Mandalay Resources Corp.
Barkerville Gold Mines Ltd.
Avino Silver & Gold Mines Ltd.
Mandalay Resources Corp.
Hecla Quebec Inc.
Comstock Metals Ltd.
Jayden Resources Inc.
Metanor Resources Inc.

Lemhi Gold Project
Almaden Gold Project
Chulbatkan Project
Wawa Properties
Bralorne Gold Project
Massawa Project
Ulu Gold Property

$15,520,400
$1,150,000
$394,329,370
$1,200,000
$23,270,504
$498,799,400
$650,000
$324,350,000
$13,417,500
$650,000
$4,970,166
$2,610,001
$17,501,000
$54,289,635

$22.04
$1.16
$100.08

Bralorne Gold Project
Ulu Gold Property
Fayolle Property
QV Gold Project
Silver Coin Project
100% of shares

24-Jul-18

Rio2 Limited

Atacama Pacific Gold Corporation

100% of shares

Idaho
Idaho
Russia
Canada
Canada
Sierra Leone
Canada
Canada
Canada
Canada
Canada
Canada
British Columbia
Canada In production
(small scale)
Chile

$57,001,475

$10.75

Average
Median
Minimum
Maximum

$72.76
$34.07

*Historical resource estimate

Price (C$)

h. Consideration of the value implied for the Companies based on a weighting of the
approaches outlined above. In undertaking this review, Evans & Evans found the
Exchange Ratio to be reflective of the calculated value of Viva Gold and Golden
Predator. In the view of Evans & Evans, the respective interest Viva Gold Shareholders
will hold in the Resulting Issuer is supported by the above valuation metrics.
9.0

Fairness Conclusions

9.01

Based upon and subject to the foregoing and such other matters as we consider relevant, it
is our opinion, as of the date hereof and the Date of Review, that the terms of the
Transaction, as outlined in section 1.03, are fair, from a financial point of view, to the Viva
Gold Shareholders.

9.02

Evans & Evans did consider the following quantitative and qualitative issues which
shareholders might consider when reviewing the Transaction. Evans & Evans has not
attempted to quantify the qualitative issues.
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$265.30
$150.92
$0.91
$96.82
$152.97
$0.91
$98.10
$22.70
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$265.30
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a. The premium or discount implied by the Exchange Ratio at the Date of the Review As
can be seen from the following table, as at the Date of Review the Exchange Ratio did
imply a premium to the weighted average closing price of Viva Gold in the range of
17% to 43%. In the view of Evans & Evans the longer-term premium is reflective of
premiums in the resource sector. The short-term premium has declined due to an
increase in the Viva Gold share price.
C$

Implied Value

As at the Date of Review
10 - Day Volume Weighted Price
30 - Day Volume Weighted Price
90 - Day Volume Weighted Price

Viva Gold Corp.

Golden Predator
Mining Corp.

$0.283
$0.255
$0.258

$0.21
$0.22
$0.23

Ratio

Premium to

Viva Gold Corp. Volume Weighted Price
1.6
1.6
1.6

$0.332
$0.345
$0.371

17.2%
35.4%
43.4%

b. Consideration of the ability of the Viva Gold shareholders to receive greater than the
value implied by the Exchange Ratio in the market. As outlined in the table above, the
Transaction implies a value of $0.332 per share for Viva Gold based on Golden
Predator’s 10-day average trading price as at the Date of Review. Evans & Evans
conducted a review of Viva Gold’s trading price to determine how many shares of Viva
Gold had traded above the value implied by the Transaction. As can be seen from the
table below, most of the shares that traded above the value implied by the Exchange
Ratio, were traded in the 90 – 180 days preceding the Date of Review. In the 90 days
preceding the Date of the Review, the number of shares that traded above the proposed
consideration was less than 1.0% of the issued and outstanding shares. Accordingly,
the ability of a significant number of shareholders to monetize their shares is limited.
Date of Review

Implied Consideration
$0.332
10-Days Preceding
30-Days Preceding
90-Days Preceding
180-Days Preceding

# of Days Closing Price
Shares Traded at
% of Shares
Exceeded Implied Consideration Implied Consideration or Higher Outstanding
0
0
0.0%
0
0
0.0%
0
0
0.0%
64
2,908,528
7.4%

a. The Transaction would result in Viva Gold Shareholders holding approximately 27%
of the common shares of the Resulting Issuer. Post-Transaction, the Viva Gold
Shareholders will hold shares in a company more diversified with respect to geographic
location, with two advanced properties and with sufficient funds to advance its
properties and potentially bring about share appreciation.
b. There are synergies that could be derived from the Transaction. The combination of
the Companies is expected to reduce certain administrative and operating costs, thus
conserving costs and increasing funds available for exploration and development.
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c. Golden Predator has been successful in raising funding over the past six months and
has no short-term requirements for funding.
d. The funds available in the Resulting Issuer are expected to be sufficient to advance
both the Tonopah Project and the Brewery Creek Project to either pre-feasibility or
feasibility stage. Additional funding is not expected until either of the projects is well
into the permitting and pre-development stage.
e. Viva Gold does not have sufficient funds in place to materially advance the Tonopah
Project. Given the current trading price of Viva Gold, any financing to raise additional
funds would be dilutive to existing Viva Gold Shareholders.
10.0

Qualifications & Certification

10.01 The Opinion preparation was carried out by Jennifer Lucas and thereafter reviewed by
Michael Evans.
Mr. Michael A. Evans, MBA, CFA, CBV, ASA, Principal, founded Evans & Evans, Inc.
in 1988. For the past 35 years, he has been extensively involved in the financial services
and management consulting fields in Vancouver, where he was a Vice-President of two
firms, The Genesis Group (1986-1989) and Western Venture Development Corporation
(1989-1990). Over this period, he has been involved in the preparation of over 2,500
technical and assessment reports, business plans, business valuations, and feasibility
studies for submission to various Canadian stock exchanges and securities commissions as
well as for private purposes. Formerly, he spent three years in the computer industry in
Western Canada with Wang Canada Limited (1983-1986) where he worked in the areas of
marketing and sales.
Mr. Michael A. Evans holds: a Bachelor of Business Administration degree from Simon
Fraser University, British Columbia (1981); a Master’s degree in Business Administration
from the University of Portland, Oregon (1983) where he graduated with honors; the
professional designations of Chartered Financial Analyst (CFA), Chartered Business
Valuator (CBV) and Accredited Senior Appraiser. Mr. Evans is a member of the CFA
Institute, the Canadian Institute of Chartered Business Valuators (“CICBV”) and the
American Society of Appraisers (“ASA”).
Ms. Jennifer Lucas, MBA, CBV, ASA, Partner, joined Evans & Evans in 1997. Ms. Lucas
possesses several years of relevant experience as an analyst in the public and private sector
in British Columbia and Saskatchewan. Her background includes working for the Office
of the Superintendent of Financial Institutions of British Columbia as a Financial Analyst.
Ms. Lucas has also gained experience in the Personal Security and Telecommunications
industries. Since joining Evans & Evans Ms. Lucas has been involved in writing and
reviewing over 1,500 valuation and due diligence reports for public and private
transactions.
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Ms. Lucas holds: a Bachelor of Commerce degree from the University of Saskatchewan
(1993), a Masters in Business Administration degree from the University of British
Columbia (1995). Ms. Lucas holds the professional designations of Chartered Business
Valuator and Accredited Senior Appraiser. She is a member of the CICBV and the ASA.
10.02 The analyses, opinions, calculations and conclusions were developed, and this Opinion has
been prepared in accordance with the standards set forth by the Canadian Institute of
Chartered Business Valuators.
10.03 The authors of the Opinion have no present or prospective interest in the Companies, or
any entity that is the subject of this Opinion, and we have no personal interest with respect
to the parties involved.
Yours very truly,
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APPENDIX F
INFORMATION CONCERNING VIVA

Glossary of Terms
In this Appendix, but not otherwise defined herein have the meanings set forth in the “Glossary of
Terms” in the Information Circular.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Information Circular from documents filed
with securities commissions or similar authorities in the provinces of British Columbia and Alberta.
Copies of the documents incorporated herein by reference may be obtained on request without charge from
Viva Gold Corp., 302 – 8047 199 Street, Langley, British Columbia, V2Y 0E2, Telephone: (720)933-1150.
These documents are also available through the internet on the System for Electronic Document Analysis
and Retrieval (SEDAR), which can be accessed at www.sedar.com.
The following documents, filed with the securities commissions or similar authorities in the provinces of
British Columbia and Alberta, are specifically incorporated by reference in, and form an integral part of, this
Information Circular, provided that such documents are not incorporated by reference to the extent that
their contents are modified or superseded by a statement contained in this Information Circular or in any
other subsequently filed document that is also incorporated by reference in this Information Circular:
(a)

the information circular of Viva dated August 25, 2020 in respect of the annual general and
special meeting of Shareholders held on September 23, 2020 (the “Viva Information
Circular”);

(b)

the Viva Financial Statements;

(c)

the Viva MD&A;

(d)

the Viva Technical Report;

(e)

the material change report dated March 3, 2021, relating to the announcement of the
Arrangement;

(f)

the material change report dated June 23, 2020, relating to the completion of the nonbrokered private placement of Viva, whereby Viva issued an aggregate of 12,060,380 units
at a price of $0.25 per unit for gross proceeds of $3,007,500;

(g)

the material change report dated February 21, 2020, relating to the completion of the
second and final tranche of a non-brokered private placement offering whereby Viva issued
931,000 units at a price of $0.24 per unit for gross proceeds of $223,440. In aggregate,
Viva issued 2,938,480 units in both tranches of the offering for gross proceeds of $705,235;

(h)

the material change report dated August 6, 2019, relating to the closing of the second and
final tranche of a non-brokered private placement offering whereby Viva issued 1,197,168
units at a price of $0.30 per unit for gross proceeds of $359,150. In aggregate, Viva issued
3,395,502 units in both tranches of the offering for gross proceeds of $1,018,650.60;

(i)

the material change report dated March 20, 2019, relating to the appointment of Edward J.
Mahoney to the Viva Board, and the entry into a consulting advisory agreement with Viva;
and

(j)

the material change report dated November 13, 2018, relating to the closing of the second
and final tranche of a non-brokered private placement offering whereby Viva issued
1,955,986 units at a price of $0.37 per unit. In aggregate, Viva issued 2,990,536 units in
both tranches of the offering for gross proceeds of $1,106,498.

Any documents of the type required by National Instrument 44-101 – Short Form Prospectus
Distributions to be incorporated by reference in a short form prospectus including material change
reports, annual information forms, information circulars, business acquisition reports, annual
financial statements, comparative interim financial statements and related management’s
discussion and analysis, filed by Viva with the various securities commissions or similar authorities
in the provinces of Canada subsequent to the date of this Information Circular and prior to the
Effective Date, shall be deemed to be incorporated by reference into this Information Circular.
Any statement contained in the Information Circular or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for purposes of the
Information Circular, to the extent that a statement contained herein or in any other subsequently filed
document which also is, or is deemed to be, incorporated by reference herein modifies or supersedes such
statement. The modifying or superseding statement need not state that it has modified or superseded a
prior statement or include any other information set forth in the document that it modifies or supersedes.
The making of a modifying or superseding statement shall not be deemed an admission for any purposes
that the modified or superseded statement, when made, constituted a misrepresentation, an untrue
statement of a material fact or an omission to state a material fact that is required to be stated or that is
necessary to make a statement not misleading in light of the circumstances in which it was made. Any
statement so modified or superseded shall not constitute a part of this Information Circular, except as so
modified or superseded.
VIVA
Viva was incorporated under the BCBCA on September 24, 2009 under the name “Aintree Resources Inc.”
Aintree Resources Inc. was classified as a capital pool company as defined in TSXV Policy 2.4 – Capital
Pool Companies. The company was listed on the NEX board of the TSXV under the symbol “AIN.H”
On November 7, 2017, the TSXV accepted the company’s qualifying transaction, as described in its filing
statement dated August 24, 2017. As a result, effective November 8, 2017, the trading symbol for the
company changed from AIN.H to AIN and the company was no longer considered a Capital Pool Company.
On January 4, 2018, the company announced it had changed its name to Viva Gold Corp. and its trading
symbol was changed to VAU.
Viva is domiciled in British Columbia, Canada and is a company governed by the BCBCA. Viva’s principal
place of business and its registered and records office is located at #302 – 8047 199 Street, Langley, British
Columbia, V2Y 0E2.
Intercorporate Relationships
Viva holds its exploration and development properties through its 100% owned subsidiary 0862130 Corp.,
a Nevada Corporation.

GENERAL DEVELOPMENT OF THE BUSINESS
Three Year History
2018
On January 4, 2018, Viva announced that it had changed its name to Viva Gold Corp. from Aintree
Resources Inc.
On January 18, 2018, Viva granted, pursuant to the Option Plan, a total of 1,050,000 Options to directors,
officers, employees and consultants. The Options have a term of three-years with 50% vesting immediately
and 25% vesting each year following the award date. The exercise price on the Options is $0.50 per Viva
Share.
On October 1, 2018, Viva announced that the Viva Shares had become eligible for clearance by the
Depository Trust Company in the United States.
On October 26, 2018, Viva closed the first tranche of a non-brokered private placement announced
September 13, 2018. In connection with the closing of the first tranche of the financing, Viva issued an
aggregate of 1,047,670 units at a price of $0.37 per unit for gross proceeds of $382,783.50. Each whole
Warrant is exercisable to acquire one Viva Share at an exercise price of $0.47 per Viva Share until October
26, 2020 which is 24 months from the date of issuance.
On November 14, 2018, Viva closed the second and final tranche of the non-brokered private placement.
In connection with the closing of the second tranche, Viva issued 1,955,986 units at a price of $0.37 per
unit. In total, Viva issued 2,990,536 units in the offering for gross proceeds of $1,106,498. Each whole
Warrant is exercisable to acquire one Viva Share at an exercise price of $0.47 per Viva Share. Warrants
issued in the first tranche are exercisable until October 26, 2020 and those Warrants issued in the second
tranche are exercisable until November 13, 2020, both of which are 24 months from the date of issuance.
On December 13, 2018, Viva granted, pursuant to the Option Plan, a total of 1,025,000 Options to directors,
officers, employees and consultants. The Options have an exercise price of $0.29 per Viva Share, and are
valid for a three-year period from the date of grant.
2019
On March 20, 2019, Viva announced that Mr. Edward J. Mahoney joined the Viva Board and entered into
a consulting advisory agreement with Viva.
On April 3, 2019, Viva announced its intention to complete a non-brokered private placement of up to
5,000,000 units at a price of $0.37 per unit for gross proceeds of up to $1,850,000 (hereinafter referred to
as the “2019 Offering”). Each unit consists of one Viva Share and Warrant. Each whole Warrant will be
exercisable to acquire one Viva Share at an exercise price of $0.47 per Viva Share for a period of 24 months
from the date of issuance.
On May 23, 2019, Viva announced that it has repriced the 2019 Offering to consist of up to 5,000,000 units
at a new price of $0.30 per unit for gross proceeds of up to $1,500,000. Each unit consisted of one Viva
Share and one Warrant. Each whole Warrant is exercisable to acquire one Viva Share at an exercise price
of $0.40 per Viva Share for a period of 24 months from the date of issuance.

On July 3, 2019, Viva closed the first tranche of 2019 Offering. In connection with the closing of the first
tranche, Viva issued an aggregate of 2,198,334 units at a price of $0.30 per unit for gross proceeds of
$659,500.
On July 16, 2019, Viva. announced an update on the Tonopah Gold Project and the filing on SEDAR
(www.sedar.com) of an NI43-101 Technical Report and mineral resource estimate for the Tonopah project.
On August 6, 2019, Viva closed the second and final tranche of the 2019 Offering. In connection with the
closing of the second tranche, Viva issued 1,197,168 units a price of $0.30 per unit for gross proceeds of
$359,150. In total, Viva issued 3,395,502 units in both tranches of the 2019 Offering for gross proceeds of
$1,018,650.60.
On November 7, 2019, Viva announced that it will initiate a Preliminary Economic Assessment (“PEA”) of
its Tonopah gold project based on receipt of positive preliminary metallurgical column testwork and results
from its fall 2019 drilling program.
On December 24, 2019, Viva closed the first tranche of the non-brokered private placement and issued an
aggregate of 2,007,480 units at a price of $0.24 per unit for gross proceeds of $481,795.
2020
On February 21, 2020, Viva closed the second and final tranche of a non-brokered private placement and
issued 931,000 units at a price of $0.24 per unit for gross proceeds of $223,440. In total, Viva issued
2,938,480 units in both tranches for gross proceeds of $705,235.
On April 29, 2020, Viva announced an updated mineral resource estimate for the Tonopah gold project,
located near Tonopah, Nevada, on the prolific Walker Lane gold trend. This estimate was prepared as part
of an initial Preliminary Economic Assessment (PEA) for the project.
On May 12, 2020 Viva announced positive results from the Preliminary Economic Assessment study of the
Tonopah gold project, located near Tonopah, Nevada
On June 15, 2020, Viva filed a Preliminary Economic Assessment (PEA) Technical Report on SEDAR for
the Tonopah gold project.
On July 2nd, 2020, Viva announced that the Bureau of Land Management, Tonopah Field Office has
approved Viva’s Work Plan to complete 19 additional drill holes at its Tonopah gold project located on the
prolific Walker Lane gold trend in Western Nevada.
On July 8, 2020, Viva announced that Mr. David Whittle was appointed to join the Viva Board subject to
final shareholder approval at the next annual shareholders meeting. Mr. Whittle is was appointed to fill a
vacancy due to the retirement of Mr. Brad Blacketor. Mr. Whittle will replaced Mr. Blacketor as Chairman of
the Audit Committee.
On August 4, 2020, Viva announced that VAUCF is approved by OTC Markets Group Inc. for trading on
the OTCQB Venture Markets as of August 4, 2020.
On August 20, 2020, Viva announced that is has retained a number of industry leading consultants to initiate
technical studies at its Tonopah gold project in Nevada, in the areas of groundwater hydrology, geotechnical
slope study, metallurgical test work and to update existing archeological studies with the intent to advance
toward a carefully prepared feasibility study and to build on the foundation of the PEA economics.

Recent Developments
September 09, 2020, Viva announced assay results for the initial three drill-holes of a 19-hole reverse
circulation and core drilling program at its Tonopah Gold Project located near Tonopah, Nevada.
In October, 2020, Viva announced assay results for four additional reverse circulation drill holes from its
previously announced 19-hole reverse circulation and core drilling program at the Tonopah Gold Project
located near Tonopah, Nevada.
On November 17, 2020, Viva announced final assay results from its recently completed 11-hole reverse
circulation drill program, and the initiation of core drilling and technical study activities to support a feasibility
study and mine permitting at the Tonopah Gold Project located near Tonopah, Nevada.
On January 5, 2021, Viva provided its investors with an update of its ongoing exploration and development
activities and forward-looking plans for the Tonopah Gold Project, located near Tonopah Nevada.
On March 3, 2021, GPY and Viva announced entry into a definitive arrangement agreement whereby GPY
agreed to acquire all of the outstanding securities of Viva by way of a plan of arrangement under the
BCBCA.
On March 16, 2021, Viva announced assay results for five-large diameter (PQ 85 mm size) core holes from
its previously announced reverse circulation and core drilling program at the Tonopah Gold Project located
near Tonopah, Nevada.
Summary Description of the Business of Viva
General
Viva is a mineral resource corporation based in British Columbia, Canada, engaged in the acquisition,
exploration and development of mineral properties principally located in Nevada, United States with the
objective of identifying mineralized deposits economically worthy of subsequent development and mining
or sale for the creation of value for shareholders. Over the past two years, Viva has primarily focused its
efforts on the advancement of the Tonopah Property, which is in the exploration stage and moving into
development stage.
As at the end of Viva’s most recently completed financial year, Viva had no full time employees. The Chief
Executive Officer and Corporate Secretary of Viva are based in Golden, Colorado, the Chief Financial
Officer is located in Vancouver, British Columbia, and the company’s Geologist is located in Spokane,
Washington, all of whom are all employed on a contractual basis.
The business of mineral exploration, development and production is a competitive business. Viva competes
with numerous other companies and individuals in the search for and the acquisition, development and
operation of attractive mineral properties. The success of Viva will depend not only on its ability to operate
and develop its properties but also on its ability to select and acquire suitable properties or prospects for
development or mineral exploration. See “Risk Factors” below.
Viva’s business also requires specialized skills and knowledge in various areas, including geology, drilling,
metallurgy, engineering, exploration programs, permitting, as well as accounting and finance. To date, Viva
has been able to engage personnel who possess skills and knowledge in these described areas.

Viva’s operations are subject to environmental regulations promulgated by government agencies from time
to time. Environmental legislation provides for restrictions and prohibitions of spills, releases or emissions
of various substances related to mining industry operations, which could result in environmental pollution.
A breach of such legislation may result in imposition of fines and penalties. In addition, certain types of
operations require submissions to and approval of environmental impact assessments. Environmental
legislation is evolving, which means stricter standards and enforcement, fines and penalties for noncompliance are becoming more stringent. Environmental assessment of proposed projects carries a
heightened degree of responsibility for companies and directors, officers and employees. There is no
assurance that future changes in environmental regulation, if any, will not adversely affect Viva’s operations,
including its capital expenditures and competitive position. See also “Risk Factors” and the Viva Technical
Report.
DESCRIPTION OF SHARE CAPITAL
Viva Shares
Viva has an unlimited number of Viva Shares without par value. As at the date hereof, there are 39,226,425
fully paid and non‐assessable Viva Shares issued and outstanding, 2,858,500 Viva Shares reserved for
issuance pursuant to the Options, and 12,348,982 Viva Shares reserved for issuance pursuant to the
Warrants.
All of the authorized Viva Shares are of the same class and, once issued, rank equally as to dividends,
voting powers and participation in assets and in all other respects, on liquidation, dissolution or winding up
of Viva, whether voluntary or involuntary, or any other distribution of the assets of Viva among its
shareholders for the purpose of winding up its affairs after Viva has paid out its liabilities. The Viva Shares
are not subject to call or assessment by Viva nor are there any pre-emptive, conversion, exchange,
redemption or retraction rights attaching to the Viva Shares.
All registered shareholders are entitled to receive a notice of any general meeting of shareholders to be
convened by Viva. At any general meeting, subject to the restrictions on joint registered owners of Viva
Shares, on a show of hands every shareholder who is present in person and entitled to vote has one vote
and, on a poll, every shareholder has one vote for each common share of which it is the registered owner
and may exercise such vote either in person or by proxy. Viva’s Articles provide that the rights and
provisions attached to any class of shares in which shares are issued may not be modified, amended or
varied unless consented to by special resolution passed by a majority of not less than 66 2/3% of the votes
cast in person or by proxy by holders of shares of that class.
Stock Options
Viva has a “rolling” stock option plan (hereinafter referred to as the Option Plan) for the granting of incentive
Options to the officers, employees, directors and consultants. Under the Option Plan, the maximum number
of Viva Shares that may be reserved for issuance under outstanding Options will be 10% of Viva’s issued
and outstanding Viva Shares as constituted on the date of any grant of Options under the Option Plan. The
Option Plan has received regulatory and shareholder approval, the latter being most-recently obtained at
Viva’s annual general meeting held on September 23, 2020.

CONSOLIDATED CAPITALIZATION
The following table sets forth the consolidated capitalization of Viva as at October 31, 2020:

Notes:
(1)
(2)

Designation

As at October 31, 2020

Viva Shares

39,226,425

Stock Options

3,808,500

Warrants

14,316,968

Options have a weighted average exercise price of $0.36 and a weighted average remaining useful life of 1.56 years. The
Value of the Options is determined using the Black-Scholes option pricing model.
Warrants have an weighted average exercise price of $0.36.

There have been no material changes to Viva’s share capital structure since October 31, 2020, other than
1,660,000 Options have expired and 1,967,986 Warrants expired on November 13, 2020.
DIVIDENDS TO THE HOLDERS OF VIVA SHARES
Viva has not declared or paid any dividends on the Viva Shares since incorporation. Viva’s current dividend
or distribution policy is to retain any earnings and other cash resources for the operation and development
of Viva’s business. Any decision to pay dividends on the Viva Shares will be made by the Viva Board on
the basis of Viva’s earnings, financial requirements and other conditions existing at such future time.
PRIOR SALES
Viva Shares
The following table summarizes the issuances of Viva Shares or securities convertible into Viva Shares in
the 12 month period prior to the date of the Information Circular.

Date of Issuance

Number and
Type of Securities

Issue Price per
Security ($)

Aggregate Funds
Received ($)

February 21, 2020(1)

548,500 Options

$0.24

$61,316

June 23,

2020(2)

12,060,380 units

$0.25

$3,070,500

July 1,

2020(3)

765,000 Options

$0.285

$91,919

July 7,

2020(4)

420,000 Options

$0.285

$19,222

Notes:
(1) On February 21, 2020, Viva issued 548,500 Options. The Options are exercisable at $0.24 per Viva Share and have a term of
three years with 50% vesting immediately and 25% for each year following the award date. The fair value of these Options was
determined using the Black-Scholes option pricing model using the following assumptions: expected dividend yield: 0%; expected
life: 3 years; expected stock price volatility: 110%; risk-free rate: 1.37%. During the year ended October 31, 2020, total share
based payments expense related to these Options amounted to $61,316.
(2) On June 23, 2020, Viva closed another round of its non-brokered private placement 12,060,380 units at a price of $0.25 per unit
for gross proceeds of $3,070,500. Each unit entitles the holder thereof to receive one Viva Share and one half of one Viva Share
purchase warrant exercisable for $0.30 per Viva Share until June 22, 2023.
(3) On July 1, 2020, Viva issued 765,000 Options exercisable at $0.285 per Viva Share, with a term of three years with 50% vesting
immediately and 25% for each year following the award date. The fair value of these Options was determined using the BlackScholes option pricing model using the following assumptions: expected dividend yield: 0%; expected life: 3 years; expected

(4)

stock price volatility: 110%; risk-free rate: 0.31%. During the year ended October 31, 2020, total share based payments expense
related to these Options amounted to $91,919.
On July 7, 2020, Viva issued 420,000 Options exercisable at $0.285 per Viva Share, with a term of three years with 50% vesting
immediately and 25% for each year following the award date. The fair value of these Options was determined using the BlackScholes option pricing model using the following assumptions: expected dividend yield: 0%; expected life: 3 years; expected
stock price volatility: 110%; risk-free rate: 0.29%. During the year ended October 31, 2020, total share based payments expense
related to these Options amounted to $19,222.

PRICE RANGE AND VOLUME OF TRADING OF THE VIVA SHARES
The outstanding Viva Shares are traded on the TSXV under the symbol “VAU”. The following table sets
forth the price range and trading volume of the Viva Shares as reported by the TSXV for the periods
indicated.

High ($)

Low ($)

Volume

2020
February 2020

$0.28

$0.20

257,300

March 2020

$0.27

$0.14

166,081

April 2020

$0.33

$0.17

262,701

May 2020

$0.35

$0.23

558,293

June 2020

$0.33

$0.25

971,304

July 2020

$0.44

$0.31

1,295,983

August 2020

$0.48

$0.34

1,041,716

September 2020

$0.40

$0.30

719,784

October 2020

$0.35

$0.23

811,241

November 2020

$0.28

$0.23

775,698

December 2020

$0.28

$0.22

264,682

2021
January 2021

$0.33

$0.22

792,305

February 2021

$0.30

$0.25

867,986

March 1 – 25

$0.39

$0.37

1,591,860

DIRECTORS AND OFFICERS
Name, Province/State
and Country of
Residence(1)

Office or
Position Held
with the
Company

Director Since

Principal Occupation
during past five years(1)

James Hesketh(4)
Golden, Colorado, USA

Chief Executive
Officer and
Director
Director

March 2017

Mining engineer and President and
Chief Executive Officer, Atna Resources
Ltd.
Professional Geologist and President
and Chief Executive Officer, Solitario
Zinc Corporation

Gary MacDonald (2)(3)(4)

Director

February 26, 2017

Self Employed Business Consultant

Vancouver, B.C., Canada
David Whittle (2)(3)(4)
North Vancouver, BC

Director

July 7th, 2020

Director

March, 2019

Director, Treasury Metals
Director, Alio Gold
Director, Mountain Province Diamonds
and Interim CEO
Director, Kalo Gold Holdings Corp.
Professional Geologist

Chief Financial
Officer

N/A

Christopher E. Herald

April 2017

(2)(3)(4)

Denver, Colorado, USA

Edward Mahoney(3), (4)
Sandy, Utah, USA
Steven Krause
Langley, BC, Canada
(1)
(2)
(3)
(4)

President of Avisar Chartered
Professional Accountants.

The information as to the jurisdiction of residence and principal occupation, not being within the knowledge of the
Company, has been furnished by each of the respective individuals.
Member of Compensation Committee.
Member of Audit Committee.
Member of Nominating and Corporate Governance Committee.

As at March 25, 2021, the directors and officers of Viva owned (i) an aggregate of 2,689,500 Viva Shares
(excluding Viva Shares underlying unexercised Options), including Viva Shares held by associates and
affiliates of the directors and officers of Viva and Viva Shares over which control or direction is exercised
by directors and officers of Viva, (ii) Options entitling them to acquire an aggregate of 2,223,500 Viva
Shares, and (iii) Warrants entitling them to acquire an aggregate of 279,000 Viva Shares. For details with
respect to the treatment of the Viva Shares, Options and Warrants pursuant to the Arrangement, please
see the following section of the Information Circular: “Effect and Details of the Arrangement”.

The following table sets forth such ownership interests on an individual director and officer basis:
Name of
Director / Officer
James Hesketh
Chief Executive Officer and Director

Steven Krause
Chief Financial Officer

Christopher Herald
Chairman and Director

Gary MacDonald
Director

Edward (Ted) Mahoney
Director

David Whittle
Director

Viva Shares
Number Held
%

Options
Number Held

%

Warrants
Number Held

%

1,988,000

5.07%

368,500

12.89%

Nil

N/A

74,000

0.19%

225,000

7.87%

64,000

0.52%

215,000

0.55%

410,000

14.35%

215,000

1.74%

162,500

0.41%

410,000

10.85%

Nil

N/A

Nil

N/A

310,000

10.85%

Nil

N/A

40,000

0.10%

120,000

4.20%

Nil

N/A

RISK FACTORS
An investment in Viva Shares is subject to certain risks. Shareholders should carefully consider the risk
factors set forth below, as well as the risk factors set forth elsewhere in the Information Circular and
otherwise incorporated by reference therein.
Viva has a history of net losses and the availability of additional financing is uncertain
Viva has received no revenue to date from the exploration activities on its properties. During the year ended
October 31, 2020, Viva incurred a loss of $2,084,726 million. Viva incurred losses of $2,257,097 for the
year ended October 31, 2019 and $1,810,260 million for the year ended October 31, 2018. As of October
31, 2020, Viva has an accumulated deficit of $7,575,625.
Viva had a working capital balance of $1,307,417 as at October 31, 2020 and no source of revenue and
will require significant cash and/or alternative financing arrangements in order to develop its assets and
meet its ongoing general and administrative costs and exploration commitments and to maintain its mineral
property interests, which may require working capital and/or project financing in the future. There can be
no assurance that such financing will be available on reasonable terms, if at all, and if available, may be
dilutive to existing shareholders.
There are risks associated with the exploration of, development of, and production from mineral
properties
The business of exploration for minerals involves a high degree of risk. Few properties that are explored
are ultimately developed into producing mines. There is no assurance that the exploration programs on
Viva’s current or future mineral properties will result in the discovery of new resources or lead to the
development of a commercially viable orebody.
Development of any of the Viva’s properties are subject to numerous risks, including, but not limited to,
delays in obtaining equipment, material and services essential to developing the projects in a timely
manner; changes in environmental or other government regulations; currency exchange rates; labor

shortages; and fluctuation in metal prices. Furthermore, the economic feasibility of developing a mineral
project is based on many factors such as estimation of mineral reserves, tonnage and grade, anticipated
metallurgical recoveries, environmental considerations and permitting, future metal prices and anticipated
capital and operating costs of these projects, and it is possible that actual capital and operating costs and
economic returns will differ significantly from those estimated for a project prior to production. The Viva’s
mineral properties have no operating history upon which estimates of future projection and cash operating
costs can be based. Estimates of Mineral resources, Proven and Probable Mineral reserves and cash
operating costs are, to a large extent, based upon the interpretation of geologic data obtained from drill
holes and other sampling techniques. The results of feasibility studies that derive estimates of capital and
operating costs based upon the quantity, grade and configuration of Mineral reserves as well as the
expected recovery rates of metals from the mineralized material, are subject to change. As a result, it is
possible that actual capital and operating costs and economic returns will differ significantly from those
currently estimated for a project prior to development or operation. The remoteness and restrictions on
access of certain of the properties in which the Viva has an interest could have an adverse effect on
profitability in that infrastructure costs would be higher. There are also physical risks to the exploration
personnel working in the rugged terrain, often in poor climate conditions, which can be abated through
safety training, adherence to high safety standards and the use of modern communication technologies.
With all mineral operations there is uncertainty and, therefore, risk associated with operating parameters
and costs resulting from the scaling up of extraction methods tested in laboratory conditions. Development
of a mineral property does not assure a profit on the investment or recovery of costs. In addition, extraction
hazards or environmental damage could greatly increase the cost of operations, and various operating
conditions may adversely affect the production from mineral properties. These conditions include delays in
obtaining governmental approvals or consents, insufficient transportation capacity or other geological,
geotechnical and mechanical conditions. While diligent supervision and effective maintenance operations
can contribute to maximizing production rates over time, production delays from normal operating
conditions cannot be eliminated and can be expected to adversely affect revenue and cash flow levels to
varying degrees.
There is uncertainty related to estimates of Mineral resources and Mineral reserves
There is a degree of uncertainty attributable to the calculation of Mineral resources and Mineral reserves,
which must be considered only estimates of mineralization until an ore body is actually mined and
processed. The Mineral resources disclosed under “Mineral Projects – Tonopah Project” is estimate only,
and no assurance can be given, if the Tonopah Property ever achieves commercial production, that the
tonnages and grades anticipated by these estimates will be achieved. Any material change in the quantity
of Mineral resources, grades and recoveries may affect the economic viability of the Viva’s properties.
Market fluctuations and the prices of metals may render Mineral reserves and resources uneconomic.
Moreover, short-term operating factors relating to the mineral deposits, such as the need for orderly
development of the deposits or the processing of new or different grades of ore, may cause any mining
operation to be unprofitable in any particular accounting period.
Projects may not advance or achieve production if key permits are not obtained or retained
The advancement of mineral properties through exploration to commercial operation normally requires
securing and maintaining key permits and/or licenses (collectively, the “permits”) from regulatory or
governmental authorities. While Viva puts its best efforts into securing the permits necessary to advance
its properties (where warranted) according to the policies and guidelines applicable to each permit, approval
of permits rests solely with the governing agency and is outside of Viva’s control. There can be no guarantee

that Viva will succeed in obtaining the permits necessary to advance its projects, and a failure to obtain
necessary permits or retain permits that have been granted may result in an inability to realize any benefit
from its exploration or development activities on its properties.
Permits received are subject to expiry
Permits granted by the jurisdictions in which Viva operates are typically issued with an expiry date requiring
Viva to undertake certain activities within a given time frame in order for the permit to remain valid. While
Viva makes every attempt to satisfy the terms and conditions of the permits it is granted, there can be no
assurance that unforeseen circumstances may prevent it from doing so, and permits received may expire.
There are risks associated with failing to acquire or maintain “social licence” on Viva’s Mineral
properties
“Social licence” does not refer to a specific permit or licence but rather is a broad term used to describe
community acceptance of the plans and activities related to exploration, development or operations on a
mineral project. Acquiring and then maintaining a social licence for mineral exploration activities or mine
development and operation is commonly accepted to be a necessary component of corporate social
responsibility, without which it can be extremely difficult if not impossible to advance a mineral exploration
project, secure necessary permits or arrange project financing. Viva places a high priority on, and dedicates
considerable efforts toward, its community relationships and responsibilities by treating local communities
with the respect they deserve as inhabitants of its mineral project areas, by adopting a partnership approach
to sustainable community support initiatives, by providing open, honest and transparent information about
its activities and plans, by creating labour opportunities where feasible, and by seeking opportunities to
assist local communities with their self-identified concerns.
Despite its best efforts, there are factors outside of Viva’s control that may affect Viva’s efforts to establish
or maintain social licence, including national or local changes in sentiment toward mining, evolving social
concerns, changing economic conditions and challenges, and the influence of third-party opposition toward
mining on local support. There can be no guarantee that social licence can be earned by Viva or if
established, that social licence can be maintained in the long term and without strong community support,
the ability to secure necessary permits, obtain project financing, and/or move a project into development or
operation may be compromised or precluded. The existence or occurrence of one or more of the following
circumstances or events could have a material adverse impact on Viva’s ability to maintain social licence,
which could have a material adverse impact on Viva’s business prospects, results of operations and
financial condition: (i) disagreements with parties to social licence arrangements, (ii) inability of Viva to meet
its obligations to parties or third parties under such arrangements and (iii) disputes or litigation between
Viva and such parties or third parties.
Additionally, Viva’s properties may be located in areas presently or previously inhabited or used by
indigenous peoples and may be affected by evolving regulations regarding the rights of indigenous peoples.
Viva’s current or future operations are subject to a risk that one or more groups of indigenous people may
oppose continued operation, further development, or new development on those projects or operations on
which Viva holds an interest. Such opposition may be directed through legal or administrative proceedings
or protests, roadblocks or other forms of public expression against Viva or the owner/operators’ activities
and may require the modification of, or preclude operation or development of projects, or may require the
entering into of agreements with indigenous people.

Changes to environmental regulations may adversely affect development of a mineral property
All phases of Viva’s operations are subject to environmental regulation in the jurisdictions in which it
operates. Environmental legislation is subject to change, which may result in stricter standards and
enforcement, increased fines and penalties for non-compliance, more stringent environmental assessments
of proposed projects and a heightened degree of responsibility for companies and their officers, directors
and employees. There is no assurance that any future changes in environmental regulation will not
adversely affect Viva’s operations. The cost of compliance with changes in government regulations has the
potential to reduce the profitability of future operations. Environmental hazards that may have been caused
by previous owners or operators may exist on Viva’s mineral properties but are unknown to Viva.
Metal price volatility may affect the economic viability and potential profitability of Viva’s mineral
properties
Factors beyond the control of Viva may affect the marketability of any ore or minerals discovered at, and
extracted from, Viva’s properties. Metal prices are subject to fluctuations and are affected by numerous
factors beyond Viva’s control including international economic and political trends, financial institution and
central bank sales, inflation, currency exchange fluctuations, interest rates, global or regional consumption
patterns, speculative activities and increased production due to new and improved extraction and
production methods. Fluctuations and short- and long-term trends in metal prices can adversely affect both
the economic viability and potential profitability of Viva’s mineral properties.
The price of Viva’s common shares may be affected by factors unrelated to its operations
The Viva Shares are listed on the TSXV. The price of Viva Shares is likely to be significantly affected by
short-term changes in silver and gold prices or in its financial condition or results of operations as reflected
in its quarterly earnings reports. Other factors unrelated to Viva’s performance that may have an effect on
the price of Viva’s shares include the following: the decision by any of Viva’s shareholders to divest its
shareholding of Viva; a drop in trading volume and general market interest in Viva’s securities may
adversely affect an investor’s ability to liquidate an investment and consequently an investor’s interest in
acquiring a significant stake in Viva; a failure of Viva to meet the reporting and other obligations under
relevant securities laws or imposed by the TSXV could result in a delisting of Viva’s common shares; and
a substantial decline in the price of the Viva Shares that persists for a significant period of time could cause
the common shares to be delisted from the TSXV, further reducing market liquidity.
As a result of any of these factors, the market price of its common shares at any given point in time may
not accurately reflect the long-term value of Viva’s assets. Securities class action litigation can be brought
against companies following periods of volatility in the market price of their securities, which could result in
substantial costs and damages and divert management’s attention and resources.
Global economic conditions may affect Viva’s ability to advance its properties
Many industries, including mining, are affected by global market conditions, and negative trends in global
economic conditions, including but not limited to interest rates, consumer spending, employment rates,
business conditions, inflation, energy costs, debt levels and credit availability may adversely affect Viva’s
ability to obtain loans and other credit facilities in the future and, if obtained, on terms favourable to Viva,
which could affect Viva’s ability to advance its mineral projects and affect the trading price of Viva’s shares
in an adverse manner.

Currency and exchange rate fluctuations could impact Viva’s financial condition
Operations in the United States and Canada are subject to foreign currency exchange fluctuations. With
respect to Canada, Viva raises its funds through equity issuances which are priced in Canadian dollars,
and the majority of Viva’s resource property costs are denominated in United States dollars. Viva may suffer
losses due to adverse foreign currency fluctuations.
There are risks related to a failure to comply with statutory and regulatory requirements
The current and future operations of Viva, from exploration through development activities and commercial
production, if any, are and will be governed by applicable laws and regulations governing mineral claims
acquisition, prospecting, development, mining, production, exports, taxes, labour standards, occupational
health, waste disposal, toxic substances, land use, environmental protection, mine safety and other matters.
Companies engaged in exploration activities and in the development and operation of mines and related
facilities, generally experience increased costs and delays in production and other schedules as a result of
the need to comply with applicable laws, regulations and permits. Viva or its joint venture partners, as
applicable, have received all necessary permits for the exploration work presently being conducted on its
projects. There can be no assurance that all permits which Viva may require for future exploration,
construction of mining facilities and conduct of mining operations, if any, will be obtainable on reasonable
terms or on a timely basis, or that such laws and regulations would not have an adverse effect on any
project which Viva may undertake.
Failure to comply with applicable laws, regulations and permits may result in enforcement actions, including
the forfeiture of claims, orders issued by regulatory or judicial authorities requiring operations to cease or
be curtailed, and may include corrective measures requiring capital expenditures, installation of additional
equipment or costly remedial actions. Viva may be required to compensate those suffering loss or damage
by reason of its mineral exploration activities and may have civil or criminal fines or penalties imposed for
violations of such laws, regulations and permits. Viva’s environmental liability insurance is limited and may
not provide adequate coverage for possible environmental claims. See “Insurance Risk”, below.
Existing and possible future laws, regulations and permits governing operations and activities of exploration
companies, or more stringent implementation thereof, could have a material adverse impact on Viva and
cause increases in capital expenditures or require abandonment or delays in exploration.
It may not be possible to effect service of process on some of Viva’s Directors
Since certain of Viva’s directors live outside of Canada, it may not be possible to effect service of process
on them. Furthermore, since all or a substantial portion of the assets of non-Canadian directors are located
outside Canada, there may be difficulties in enforcing judgments against them obtained in Canadian courts.
Similarly, essentially all of Viva’s assets are located outside Canada and there may be difficulties in
enforcing judgments obtained in Canadian courts.
Viva’s success is tied to management’s efforts and abilities
The success of the operations and activities of Viva is dependent to a significant extent on the efforts and
abilities of its management team. See “Directors and Officers” for details of Viva’s current management.
Investors must be willing to rely to a significant extent on the discretion and judgment of Viva’s management
team. Viva does not maintain key employee insurance on any of its employees. Viva depends on key
personnel and cannot provide assurance that it will be able to retain such personnel. Failure to retain such
key personnel could have a material adverse effect on Viva’s business and financial condition.

There may be conflicts of interest
Viva’s directors and officers may serve as directors or officers of other resource companies or have
significant shareholdings in other resource companies and, to the extent that such other companies may
participate in ventures in which Viva may participate, the directors of Viva may have a conflict of interest in
negotiating and concluding terms respecting the extent of such participation. In the event that such a conflict
of interest arises at a meeting of Viva’s directors, a director who has such a conflict will abstain from voting
for or against the approval of such participation or such terms in accordance with the BCBCA. From time
to time several companies may participate in the acquisition, exploration and development of natural
resource properties thereby allowing for their participation in larger programs, permitting involvement in a
greater number of programs and reducing financial exposure in respect of any one program. It may also
occur that a particular company will assign all or a portion of its interest in a particular program to another
of these companies due to the financial position of the company making the assignment. In accordance
with the laws of British Columbia, the directors of Viva are required to act honestly, in good faith and in the
best interests of Viva. In determining whether or not Viva will participate in a particular program and the
interest therein to be acquired by it, the directors will primarily consider the degree of risk to which Viva may
be exposed and its financial position at that time.
There may be competition for assets
Significant and increasing competition exists for mineral deposits in the jurisdictions in which Viva conducts
operations. As a result of this competition, much of which is with large, established mining companies with
substantially greater financial and technical resources than Viva, Viva may be unable to acquire additional
attractive mining claims or financing on terms it considers acceptable. Viva also competes with other mining
companies in the recruitment and retention of qualified employees.
Insurance may not be available to cover the gamut of risks associated with mineral exploration,
development and mining
The mining industry is subject to significant risks that could result in damage to or destruction of property
and facilities, personal injury or death, environmental damage and pollution, delays in production,
expropriation of assets and loss of title to mining claims. No assurance can be given that insurance to cover
the risks to which Viva’s activities are subject will be available at all or at commercially reasonable
premiums. Viva currently maintains insurance within ranges of coverage that it believes to be consistent
with industry practice for companies of a similar stage of development. Viva carries liability insurance with
respect to its mineral exploration operations which includes a form of environmental liability insurance.
Since insurance against environmental risks (including liability for pollution) or other hazards resulting from
exploration and development activities is prohibitively expensive, Viva’s insurance coverage is limited. The
payment of any such liabilities would reduce the funds available to Viva. If Viva is unable to fully fund the
cost of remedying an environmental problem, it might be required to suspend operations or enter into costly
interim compliance measures pending completion of a permanent remedy.
The regulatory and compliance costs of being a public company are increasing
Legal, accounting and other expenses associated with public company reporting requirements are
generally increasing annually. Viva anticipates that costs may continue to increase with corporate
governance related requirements, including, without limitation, requirements under National Instrument 52109 – Certification of Disclosure in Issuers’ Annual and Interim Filings, National Instrument 52-110 – Audit
Committees (“NI 52-110”) and National Instrument 58-101 – Disclosure of Corporate Governance Practices.

Viva also expects these rules and regulations may make it more difficult and more expensive for it to obtain
director and officer liability insurance, and it may be required to accept reduced policy limits and coverage
or incur substantially higher costs to obtain the same or similar coverage. As a result, it may be more difficult
for Viva to attract and retain qualified individuals to serve on its board of directors or as executive officers.
Environmental laws and regulations may increase costs and restrict operations
All of Viva’s exploration and potential development and production activities in the United States are subject
to regulation by governmental agencies under various environmental laws. To the extent that Viva conducts
exploration activities or new mining activities in other countries, it will also be subject to environmental laws
and regulations in those jurisdictions. These laws address emissions into the air, discharges into water,
management of waste, management of hazardous substances, protection of natural resources, antiquities
and endangered species and reclamation of lands disturbed by mining operations. Environmental
legislation in many countries is evolving and the trend has been towards stricter standards and
enforcement, increased fines and penalties for non-compliance, more stringent environmental assessments
of proposed projects and increasing responsibility for companies and their officers, directors and
employees. Compliance with environmental laws and regulations may require significant capital outlays on
behalf of Viva and may cause material changes or delays in Viva’s intended activities. Future changes in
these laws or regulations could have a significant adverse impact on some portion of Viva’s business,
causing it to re-evaluate those activities at that time.
MATERIAL CONTRACTS
Viva has not entered into any material contracts since the Viva MD&A, other than contracts entered
into in the ordinary course of business, except for the:
(i)

Arrangement Agreement; and

(ii)

Viva Voting Supporting Agreements.
LEGAL PROCEEDINGS AND REGULATORY ACTIONS

To the knowledge of Viva, there are no legal proceedings material to Viva to which Viva is or was a party
to, or any of its property is or was the subject of, since the beginning of the most recently completed financial
year, nor are there any such proceedings known to Viva to be contemplated.
In addition, there have been no penalties or sanctions imposed against Viva by a court relating to provincial
and territorial securities legislation or by a securities regulatory authority within the three years immediately
preceding the date of this Information Circular, and Viva has not entered into any settlement agreements
before a court relating to provincial and territorial securities legislation or with a securities regulatory
authority within the three years immediately preceding the date of this Information Circular.
CEASE TRADE ORDERS, BANKRUPTCIES, PENALTIES OR SANCTIONS
To the knowledge of Viva, except as disclosed below, none of Viva’s directors or executive officers is, as
at the date hereof, or has been, within ten years before the date hereof, a director, chief executive officer
or chief financial officer of any company (including Viva) that:
(a)

was subject to an Order (as defined below) that was issued while the director or executive officer
was acting in the capacity as director, chief executive officer or chief financial officer; or

(b)

was subject to an Order that was issued after the director or executive officer ceased to be a
director, chief executive officer or chief financial officer and which resulted from an event that
occurred while that person was acting in the capacity as director, chief executive officer or chief
financial officer.

“Order” means a cease trade order, an order similar to a cease trade order, or an order that denied the
relevant Company access to any exemption under securities legislation and, in each case, that was in effect
for a period of more than 30 consecutive days.
To the knowledge of Viva, other than as disclosed below with respect to James Hesketh, none of Viva’s
directors or executive officers or any shareholder holding a sufficient number of securities of Viva to affect
materially the control of Viva:
(a)

is, as at the date hereof, or has been within the 10 years before the date hereof, a director or
executive officer of any company (including Viva) that, while that person was acting in that capacity,
or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or
trustee appointed to hold its assets; or

(b)

has, within the 10 years before the date hereof, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee
appointed to hold its assets; or

(c)

has been subject to:
(i)

any penalties or sanctions imposed by a court relating to securities legislation or by a
securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or

(ii)

any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable investor in making an investment decision.

Mr. Hesketh previously held the position of President, CEO and Director of Atna Resources Ltd (“Atna”), a
British Columbia corporation listed on the Toronto Stock Exchange. Long-term weakness and declining
gold prices commencing in 2012 caused Atna to experience several years of significant operating losses.
On November 18, 2015, Atna filed a voluntary petition for relief under Chapter 11 of the United States
Bankruptcy Code (the “Bankruptcy Code”) in the Bankruptcy Court. On November 30, 2016, a motion was
entered with the Bankruptcy Court titled, “Findings of Fact, Conclusions of Law and Order under Section
1129 of the Bankruptcy Code and Bankruptcy Rule 3020 Confirming Debtor’s Joint Chapter 11 Plan of
Liquidation”. The Plan of Liquidation was effective December 31, 2016. On that date, Mr. Hesketh was
terminated as an employee and officer of Atna.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
Other than as set forth herein, there are no material interests, direct or indirect, of directors or executive
officers of Viva, of any Shareholder who beneficially owns or exercises control or direction over, directly or
indirectly, more than 10% of the outstanding Common Shares, or any other Informed Person (as defined in
NI 51-102) or any known associate or affiliate of such persons or companies, in any transaction, or proposed
transaction, within the three most recently completed financial years or during the current financial that has
materially affected or would materially affect Viva or any of its subsidiaries.
Certain directors, executive officers, and/or shareholders that beneficially own, control or direct (directly or
indirectly) more than 10% of Viva’s shares have participated in financings of Viva and/or have been granted
Options of Viva and/or received consulting fees for services provided to Viva.
AUDITORS, REGISTRAR AND TRANSFER AGENT
The auditors of Viva are DMCL Chartered Professional Accountants, 1500 – 1140 West Pender St.,
Vancouver, British Columbia, V6E 4G1.
The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc. at its
principal office of Vancouver, British Columbia.
ADDITIONAL INFORMATION
Additional information, including directors’ and officers’ remuneration and indebtedness, principal holders
of Common Shares and securities authorized for issuance under equity compensation plans, is contained
in the Viva Information Circular for the most recent annual meeting of Shareholders that involved the
election of directors.
Additional financial information is provided in the Viva Financial Statements and the Viva MD&A.
Documents affecting the rights of securityholders, along with other information relating to Viva, may be
found on the System for Electronic Document Analysis and Retrieval (SEDAR), which can be accessed at
www.sedar.com, or which may be obtained upon request from Viva at 302 – 8047 199 Street, Langley,
British Columbia, V2Y 0E2, Telephone: (720)933-1150.

APPENDIX G
INFORMATION CONCERNING GPY

All capitalized terms used in this Appendix but not otherwise defined herein have the meanings set
forth in the “Glossary of Terms” in the Information Circular.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Information Circular from documents filed
with securities commissions or similar authorities in the provinces of British Columbia, Alberta,
and Ontario, and the territory of the Yukon. Copies of the documents incorporated herein by reference
may be obtained on request without charge from Golden Predator Mining Corp., Suite 250 – 200 Burrard
Street, Vancouver, British Columbia, V6C 3L6, Telephone: (604) 260-0289. These documents are also
available through the internet on the System for Electronic Document Analysis and Retrieval (SEDAR),
which can be accessed at www.sedar.com.
The following documents, filed with the securities commissions or similar authorities in the provinces of
British Columbia, Alberta and Ontario, and the territory of the Yukon, are specifically incorporated by
reference in, and form an integral part of, this Information Circular, provided that such documents are not
incorporated by reference to the extent that their contents are modified or superseded by a statement
contained in this Information Circular or in any other subsequently filed document that is also incorporated
by reference in this Information Circular:
(a)

the GPY AIF;

(b)

the information circular of GPY dated September 23, 2020 in respect of the annual general
and special meeting of GPY Shareholders held on November 16, 2020 (the “GPY
Information Circular”);

(c)

the GPY Financial Statements;

(d)

the GPY MD&A;

(e)

the GPY Technical Report;

(f)

the material change report dated January 17, 2020 relating to the announcement of the
filing of an amended and restated technical report pursuant to NI 43-101;

(g)

the material change report dated March 25, 2020 relating to the appointment of Scott
Davis as GPY’s Chief Financial Officer;

(h)

the material change report dated April 15, 2020 relating to the entering into of an
agreement with Seabridge Gold Corp. for the sale of a 100% interest in GPY’s 3 Aces
gold project;

(i)

the material change report dated April 23, 2020 relating to the upsizing of its prospectus
offering;

(j)

the material change report dated May 20, 2020 relating to the closing of a prospectus
offering for gross proceeds of $2.8 million;

(k)

the material change report dated September 25, 2020 relating to the closing of a
brokered private placement of 4,250,000 flow-through shares; and

(l)

the material change report dated March 3, 2021 relating to the announcement of the
Arrangement.

Any documents of the type required by National Instrument 44-101 – Short Form Prospectus
Distributions to be incorporated by reference in a short form prospectus including material change
reports, annual information forms, information circulars, business acquisition reports, annual
financial statements, comparative interim financial statements and related management’s
discussion and analysis, filed by GPY with the various securities commissions or similar authorities
in the provinces of Canada subsequent to the date of this Information Circular and prior to the
Effective Date, shall be deemed to be incorporated by reference into this Information Circular.
Any statement contained in the Information Circular or in a document incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded, for purposes of the
Information Circular, to the extent that a statement contained herein or in any other subsequently filed
document which also is, or is deemed to be, incorporated by reference herein modifies or supersedes such
statement. The modifying or superseding statement need not state that it has modified or superseded a
prior statement or include any other information set forth in the document that it modifies or supersedes.
The making of a modifying or superseding statement shall not be deemed an admission for any purposes
that the modified or superseded statement, when made, constituted a misrepresentation, an untrue
statement of a material fact or an omission to state a material fact that is required to be stated or that is
necessary to make a statement not misleading in light of the circumstances in which it was made. Any
statement so modified or superseded shall not constitute a part of this Information Circular, except as so
modified or superseded.
GPY
GPY was incorporated on April 29, 2008 under the Business Corporations Act (Alberta) (the “ABCA”) under
the name “Northern Tiger Resources Inc.” The company’s name was changed to “Golden Predator Mining
Corp.” on April 17, 2014. On June 1, 2014, the company completed an amalgamation under the ABCA with
Redtail Metals Corp., its wholly-owned subsidiary at the time. The company was then continued into British
Columbia under the BCBCA on October 21, 2015.
GPA is a reporting issuer in the provinces of British Columbia, Alberta and Ontario, and the territory of the
Yukon. The GPY Shares are listed for trading on the TSXV under the symbol “GPY” and on the OTCQX
under the symbol “NTGSF”.
The principal offices of GPY are located at Suite 250 – 200 Burrard Street, Vancouver, British Columbia,
V6C 3L6. GPY’s registered and records office is located at Suite 1200 – 750 West Pender Street,
Vancouver British Columbia, V6C 2T8.
GPY has two wholly-owned subsidiaries: (i) Golden Predator Exploration Ltd. (“Golden Predator”), a
private company incorporated under the BCBCA; and (ii) Yukon Mint Corporation (“Yukon Mint”), a private
company incorporated under the Business Corporations Act, Yukon.

Golden Predator Mining
Corp.
100%

100%

Golden Predator
Exploration Ltd.

Yukon Mint
Corporation

(British Columbia)

(Yukon)

Summary Description of the Business of GPY
GPY is a mineral exploration company with a mandate to become a leading property explorer and developer
in Yukon, Canada. The company’s material property is described below:
Brewery Creek Property. The Brewery Creek Property is a part-producing gold mine which consists of an
area of 180 square kilometers (km2) road accessible project located approximately 55 kilometers (km) due
east of Dawson City, Yukon. The Brewery Creek Property is held by GPY’s wholly-owned subsidiary,
Golden Predator, who holds a 100% interest in all 1,075 quartz claims, 93 of which are mining leases. The
property contains many exploration targets, and proposed work to be completed includes completion of a
heap leach pad reprocessing study, exploration drilling and additional metallurgical, geotechnical testing to
be incorporated into an integrated bankable feasibility study. The project has an indicated mineral resource
totaling 22.2 million tons at 1.11g/t Au containing 789,000 ounces Au and an inferred resource totaling 47.3
million tonnes at 0.87 g/t Au and containing 1,325,000 ounces gold1.
GPY’s additional properties and projects are as follows:
(i)

Marg, Yukon. GPY owns 100% of the Marg property, which consists of 402 quartz claims
covering approximately 83 square kilometers (km2) located 40 kilometers (km) east of Keno
City, Yukon, within Class A settlement land owned by the Na-Cho Nyak Dun First Nation,
accessible by winter road. The deposit has a current mineral resource consisting of 3.9 million
tonnes of Indicated resource at 1.57% Cu, 3.9% Zn, 1.92% Pb, 49.4 g/t Ag, 0.79 g/t Au (1) and
an Inferred mineral resource of 7.78 million tonnes at 1.12% Cu, 2.89% Zn, 1.36% Pb, 34.88
g/t Ag and 052 g/t Au (1) calculated at a cutoff grade of 0.50% Cu2.

(ii)

Gold Dome, Yukon. GPY owns 100% of the road-accessible Gold Dome Project located within
the Tintina Gold Belt, 25 kilometers (km) northeast of Mayo, in Central Yukon. The project
contains high quality existing geological, geophysical and geochemical datasets to aide future
exploration in known areas and guide or identify new targets in under-explored areas of the
property. Mineralization is related to the well-known, gold endowed, mid-Cretaceous
Tombstone Suite intrusions.

(iii)

Grew Creek, Yukon. GPY owns 100% of the road-accessible Gold Creek Project located 32
kilometers (km) southwest of Faro and 24 kilometers (km) northwest of Ross River, Yukon. The
property’s 135 square kilometers (km2) encompasses 666 quartz claims, extending along both

1

NI 43-101 Technical Report on Resources, Brewery Creek Project, Yukon Canada: Gustavson Associates, Lakewood, CO,
October 5, 2020.

2

NI 43-101 Technical Report and Mineral Resource Estimate on Marg Volcanogenic Massive sulphide Deposit; Burgoyne
Geological Inc. and Giroux Consultants Ltd., November 30, 2013.

sides of the Robert Campbell Highway for approximately 27 kilometers (km). An Exploration
Cooperation Agreement and Traditional Knowledge Protocol with the Kaska Nation is in place.
(iv)

Group 11 Project. In the fall of 2020, GPY acquired a 20% ownership interest in Group 11
Technologies Inc. (“Group 11”), a U.S.-based private company committed to testing and
implementing non-invasive in-situ recovery of precious metals with the use of environmentallyfriendly solutions. Group 11 was founded and is owned by enCore Energy Corp., EnviroLeach
Technologies Inc., and GPY. Group 11 acquired four gold projects in Nevada and New Mexico
for initial testing of its proprietary in-place mining (IPM) technology.

(v)

Yukon Mint. GPY owns 100% of the Yukon Mint™ which creates gold coins that are local to
Yukon in almost every aspect, from raw material to design. The Yukon Mint™ works to ensure
local communities benefit from Yukon mining and exploration projects. A percentage of the net
profits from the sale of the gold coins is shared in the Yukon.

For further information on GPY and its business activities, see “General Development of the Business”, and
“Description of Business” in the GPY AIF, which is incorporated herein by reference.
Recent Developments
On May 20, 2020, GPY announced that it completed its previously announced short-form prospectus
offering and issued a total of 11.2 million units at a price of 25 cents per unit for gross proceeds of $2.8million.
On May 26, 2020, GPY announced that it completed the sale of its 100% interest in the 3 Aces gold project
to Seabridge Gold Corp. for 300,000 Seabridge common shares, contingent future cash payments totalling
$2.25-million and a continuing royalty participation in the project by GPY.
On September 2, 2020, GPY announced that it acquired a 20% ownership interest in Group 11.
On September 23, 2020, GPY announced that it completed its previously announced private placement for
4.25 million flow-through shares at a price of 40 cents per share for gross proceeds of $1.7-million.
On October 14, 2020, GPY filed the GPY Technical Report on SEDAR.
On November 17, 2020, GPY announced that it completed its 2020 drill program at the Brewery Creek
Property.
On January 25, 2021, GPY announced the results from the initial 16 of 32 reverse circulation drill holes
from the 2020 drill program at the Brewery Creek Property.
On February 9, 2021, GPY announced the results from the remaining 16 of 32 reverse circulation drill holes
from the 2020 drill program at the Brewery Creek Property.
On March 3, 2021, GPY announced that it entered into a definitive arrangement agreement with Viva
whereby GPY proposes to acquire all of the outstanding securities of Viva by way of a plan of arrangement
under the BCBCA.

DESCRIPTION OF SHARE CAPITAL
Share Capital
The authorized capital of GPY consists of an unlimited number of Class A Common Shares without par
value (referred to herein as the GPY Shares), an unlimited number of Class B Common Shares without par
value, an unlimited number of Class C Redeemable Preferred Shares without par value, and an unlimited
number of Class D Redeemable Preferred Shares without par value.
As at the date hereof, there are 172,433,720 fully paid and non‐assessable GPY Shares issued and
outstanding, 5,438,750 GPY Shares reserved for issuance pursuant to the Option Plan, and 6,477,140
GPY Shares reserved for issuance pursuant to outstanding share purchase warrants exercisable for GPY
Shares. There are no Class B Common Shares, Class C Redeemable Preferred Shares or Class D
Redeemable Preferred Shares of GPY issued and outstanding.
The holders of the GPY Shares are entitled to notice of, to attend, and to vote at all meetings of the GPY’s
shareholders. The holders of the Class B Common Shares are not entitled to notice of, nor attend, nor vote
at meetings of the GPY’s shareholders. The GPY Shares and the Class B Common Shares are entitled to
receive dividends if, as and when declared by the directors, and rank pari passu with one another in any
distribution of property or assets upon the liquidation, winding-up or other dissolution of GPY.
The holders of the Class C Redeemable Preferred Shares and the Class D Redeemable Preferred Shares
are not entitled to notice of, nor attend, nor vote at meetings of the GPY’s shareholders. The Class C
Redeemable Preferred Shares and the Class D Redeemable Preferred Shares are entitled to receive
dividends if, as and when declared by the directors. The Class C Redeemable Preferred Shares and the
Class D Redeemable Preferred Shares have preference over the GPY Shares and the Class B Common
Shares, and rank pari passu with one another, on liquidation and winding up of GPY.
The holders of the Class C Redeemable Preferred Shares and the Class D Redeemable Preferred Shares
are entitled to require GPY to redeem or purchase all or a part of the Class C Redeemable Preferred Shares
or the Class D Redeemable Preferred Shares. GPY may, by resolution of the directors and upon giving
notice, from time to time redeem or purchase the whole or any part of the Class C Redeemable Preferred
Shares and the Class D Redeemable Preferred Shares.
GPY’s shares carry no pre-emptive rights, conversion or exchange rights, retraction, sinking fund or
purchase fund provisions. There are no provisions requiring the holders of the shares of GPY to contribute
additional capital and no restrictions on the issuance of additional securities by GPY. There are no
restrictions on the repurchase or redemption of shares by GPY except as otherwise set out herein and to
the extent that any such repurchase or redemption would render GPY insolvent pursuant to the BCBCA.
For further information on GPY’s share structure, see “Capital Structure” in the GPY AIF, which is
incorporated herein by reference.

CONSOLIDATED CAPITALIZATION
The following table sets forth the consolidated capitalization of GPY as at September 30, 2020:

Notes:
(1)

(2)

Designation

As at September 2020

GPY Shares

172,433,720

GPY Options

6,008,750(1)

GPY Warrants

6,877,140(2)

GPY Options had a weighted exercise price of $0.43 as at September 30, 2020. The fair value of the GPY Options
granted is estimated on the grant date using the Black-Scholes option pricing model. The weighted average
assumptions used in calculating the fair values are as follows: (i) risk free interest rate: 0.66%; (ii) expected life: 3
years; (iii) expected dividend yield: 0%; and (iv) expected price volatility: 74.2%.
As at September 30, 2020 the issued and outstanding warrants had an average exercise price of $0.40.

There have been no material changes to GPY’s capital structure since September 30, 2020, other than the
expiration of the following GPY Options:
(i)

33,750 GPY Options with an exercise price of $0.75 expired on December 29, 2020;

(ii)

25,000 GPY Options with an exercise price of $0.42 expired on December 29, 2020;

(iii)

11,250 GPY Options with an exercise price of $0.37 expired on February 1, 2021;

(iv)

15,000 GPY Options with an exercise price of $0.30 expired on February 1, 2021; and

(v)

570,000 GPY Options with an exercise price of $0.75 expired on February 26, 2021.
DIVIDENDS TO THE HOLDERS OF GPY SHARES

GPY has not declared or paid any dividends on the GPY Shares since incorporation. Any decision to pay
dividends on the GPY Shares will be made by the GPY Board on the basis of GPY’s earnings, financial
requirements and other conditions existing at such future time.
PRIOR SALES
The following table summarizes the issuances of GPY Shares or securities convertible into GPY Shares in
the 12 month period prior to the date of the Information Circular.

Date of Issuance

Number and Type of
Securities

Issue Price per
Security ($)

Aggregate Funds
Received ($)

May 20, 2020(1)

11,200,000 GPY Shares

$0.25

$2,800,000

May 20, 2020(1)

5,600,000 GPY Warrants

-

-

September 23, 2020(2)

4,250,000 flow-through shares

$0.40

$1,700,000

Notes:
(1)

In May 2020, GPY completed a short-form prospectus offering and issued a total of 11,200,000 units at a price of $0.25
per unit for gross proceeds of $2,800,000. Each unit consists of one GPY Share and one-half of one GPY Share

(2)

purchase warrant. Each whole warrant is exercisable at $0.35 per GPY Share for a period of three years from closing,
subject to acceleration.
On September 23, 2020, GPY closed a private placement for 4,250,000 of GPY Shares on a flow-through basis at a
price of $0.40 per share. The proceeds of the private placement were applied to the Brewery Creek Project.

PRICE RANGE AND VOLUME OF TRADING OF THE GPY SHARES
The outstanding GPY Shares are traded on the TSXV under the symbol “GPY”. The following table sets
forth the price range and trading volume of the GPY Shares as reported by the TSXV for the periods
indicated.

High ($)

Low ($)

Volume

2020
February 2020

$0.35

$0.24

2,463,900

March 2020

$0.30

$0.15

2,238,200

April 2020

$0.31

$0.19

2,647,700

May 2020

$0.35

$0.25

4,110,100

June 2020

$0.38

$0.26

11,700,000

July 2020

$0.48

$0.28

10,783,100

August 2020

$0.42

$0.34

5,710,600

September 2020

$0.39

$0.27

4,517,400

October 2020

$0.30

$0.24

2,613,000

November 2020

$0.29

$0.22

2,272,600

December 2020

$0.25

$0.21

3,402,600

2021
January 2021

$0.27

$0.22

2,486,200

February 2021

$0.23

$0.19

1,957,200

March 1 – 25

$0.30

$0.17

3,590,500

GPY SHARES AND GPY OPTIONS HELD BY DIRECTORS AND OFFICERS
As at the date hereof, the directors and officers of GPY owned (i) an aggregate of 15,328,623 GPY Shares
(excluding GPY Shares underlying unexercised GPY Options), including GPY Shares held by associates
and affiliates of the directors and officers of GPY and GPY Shares over which control or direction is
exercised by directors and officers of GPY and (ii) GPY Options entitling them to acquire an aggregate of
2,800,000 GPY Shares.

The following table sets forth such ownership interests on an individual director and officer basis:
Name of
Director / Officer
William M. Sheriff

GPY Shares
Number Held
%

GPY Options
Number Held
%

GPY Warrants
Number Held
%

13,303,945

7.71%

550,000

10.20%

50,000

0.73%

Nil

N/A

225,000

4.10%

Nil

N/A

1,111,082

0.64%

600,000

11.0%

143,000

2.08%

Nil

N/A

50,000

0.92%

Nil

N/A

Nil

N/A

350,000

6.40%

Nil

N/A

273,596

0.16%

225,000

4.10%

Nil

N/A

90,000

0.05%

225,000

4.10%

35,000

0.51%

550,000

0.32%

225,000

4.10%

Nil

N/A

Nil

N/A

350,000

6.40%

Nil

N/A

Executive Chairman and Director

William B. Harris
Audit Committee Chairman & Director

Janet Lee-Sheriff
Chief Executive Officer

Scott Davis
Chief Financial Officer

Mike Maslowski
Chief Operating Officer

Bradley G. Thiele
Director

Stefan Spears
Director

Anthony Lesiak
Director

Richard Goldfarb
Director

RISK FACTORS
An investment in GPY Shares is subject to certain risks. Shareholders should carefully consider the risk
factors described under the heading “Risk Factors” in the GPY AIF incorporated by reference in the
Information Circular, as well as the risk factors set forth elsewhere in the Information Circular and otherwise
incorporated by reference therein.
MATERIAL CONTRACTS
GPY has not entered into any material contracts since the GPY AIF, other than contracts entered
into in the ordinary course of business, except for the:
(iii)

Arrangement Agreement; and

(iv)

Viva Voting Supporting Agreements.
LEGAL PROCEEDINGS AND REGULATORY ACTIONS

To the knowledge of GPY, there are no legal proceedings material to GPY to which GPY is or was a party
to, or any of its property is or was the subject of, since the beginning of the most recently completed financial
year, nor are there any such proceedings known to GPY to be contemplated.

In addition, there have been no penalties or sanctions imposed against GPY by a court relating to provincial
and territorial securities legislation or by a securities regulatory authority within the three years immediately
preceding the date of this Information Circular, and GPY has not entered into any settlement agreements
before a court relating to provincial and territorial securities legislation or with a securities regulatory
authority within the three years immediately preceding the date of this Information Circular.
CEASE TRADE ORDERS, BANKRUPTCIES, PENALTIES OR SANCTIONS
To the knowledge of GPY, no director or executive officer of GPY, or a personal holding company of such
person is, as at the date hereof, or has been, within 10 years before the date hereof, a director, chief
executive officer (“CEO”) or chief financial officer (“CFO”) of any company that:
(a) was subject to a cease trade or similar order to a cease trade order or an order that denied the
relevant company access to any exemption under securities legislation, that was in effect for a
period of more than 30 consecutive days, that was issued while the director or executive officer
was acting in the capacity as a director, CEO or CFO of such company; or
(b) was subject to a cease trade or similar order to a cease trade order or an order that denied the
relevant company access to any exemption under securities legislation, that was in effect for a
period of more than 30 consecutive days, that was issued after the director or executive officer
ceased to be a director, CEO or CFO but which resulted from an event that occurred while the
director or executive officer was acting in the capacity as director, CEO or CFO of such company.
To the knowledge of GPY, no director or executive officer of GPY, or a shareholder holding a sufficient
number of securities to affect materially the control of GPY, or a personal holding company of such person:
(a) is, as at the date hereof, or has been within 10 years before the date hereof, a director or executive
officer of any company (including GPY) that, while that person was acting in that capacity, or within
a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed
to hold its assets;
(b) has, within the 10 years before the date hereof, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee
appointed to hold the assets of the director or executive officer;
(c) has been subject to any penalties or sanctions imposed by a court relating to securities legislation
or by a securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or
(d) has been subject to any penalties or sanctions imposed by a court or regulatory body that would
likely be considered important to a reasonable investor in making an investment decision.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
Other than as set forth herein, there are no material interests, direct or indirect, of directors or executive
officers of GPY, of any Shareholder who beneficially owns or exercises control or direction over, directly or
indirectly, more than 10% of the outstanding GPY Shares, or any other Informed Person (as defined in NI
51-102) or any known associate or affiliate of such persons or companies, in any transaction, or proposed
transaction, within the three most recently completed financial years or during the current financial that has
materially affected or would materially affect GPY or any of its subsidiaries.
AUDITORS, REGISTRAR AND TRANSFER AGENT
The auditors of GPY are Grant Thornton LLP, Chartered Professional Accountants, located at Suite 1600,
333 Seymour Street, Vancouver, British Columbia V6B 0A4.
The transfer agent and registrar for the GPY Shares is Computershare Trust Company of Canada, located
at 510 Burrard Street, 3rd Floor, Vancouver, British Columbia V6C 3B9. GPY has not appointed a registrar
and transfer agent for the Class B Common Shares, the Class C Redeemable Preferred Shares or the
Class D Redeemable Preferred Shares, and there are no such shares issued and outstanding.
ADDITIONAL INFORMATION
Additional information, including directors’ and officers’ remuneration and indebtedness, principal holders
of GPY Shares and securities authorized for issuance under equity compensation plans, is contained in the
GPY Information Circular for the most recent annual meeting of Shareholders that involved the election of
directors.
Additional financial information is provided in the GPY Financial Statements and the GPY MD&A.
Documents affecting the rights of securityholders, along with other information relating to GPY, may be
found on the System for Electronic Document Analysis and Retrieval (SEDAR), which can be accessed at
www.sedar.com, or which may be obtained upon request from GPY at Suite 250 – 200 Burrard Street,
Vancouver, British Columbia, V6C 3L6, Telephone: (604)260-0289.

APPENDIX H
DIVISION 2 OF PART 8 OF THE BUSINESS CORPORATIONS ACT (BC)
Shareholders each have the right to dissent in respect of the Arrangement in accordance with Division 2 of
Part 8 (Sections 238 to 247) of the BCBCA (as varied by the Interim Order). Such rights of dissent are
described in the Information Circular under the heading “The Arrangement– Dissent Rights”. The full text
of Sections 238 to 247 of the BCBCA is set forth below.
Definitions and application
237 (1) In this Division:
“dissenter” means a shareholder who, being entitled to do so, sends written notice of
dissent when and as required by section 242;
“notice shares” means, in relation to a notice of dissent, the shares in respect of which
dissent is being exercised under the notice of dissent;
“payout value” means,
(a) in the case of a dissent in respect of a resolution, the fair value that the notice
shares had immediately before the passing of the resolution,
(b) in the case of a dissent in respect of an arrangement approved by a court order
made under section 291 (2) (c) that permits dissent, the fair value that the notice
shares had immediately before the passing of the resolution adopting the
arrangement,
(c) in the case of a dissent in respect of a matter approved or authorized by any
other court order that permits dissent, the fair value that the notice shares had at
the time specified by a court order; or
(d) in the case of a dissent in respect of a community contribution company, the
value of the notice shares set out in the regulations,
excluding any appreciation or depreciation in anticipation of the corporate action approved
or authorized by the resolution or court order unless exclusion would be inequitable.
(2) This Division applies to any right of dissent exercisable by a shareholder except to the extent
that
(a) the court orders otherwise, or
(b) in the case of a right of dissent authorized by a resolution referred to in section 238 (1)
(g), the court orders otherwise or the resolution provides otherwise.
Right to dissent
238 (1) A shareholder of a company, whether or not the shareholder’s shares carry the right to
vote, is entitled to dissent as follows:

(a) under section 260, in respect of a resolution to alter the articles
(i) to alter restrictions on the powers of Viva or on the business Viva is permitted
to carry on, or
(ii) without limiting subparagraph (i), in the case of a community contribution
company, to alter any of Viva’s community purposes within the meaning of section
51.91;
(b) under section 272, in respect of a resolution to adopt an amalgamation agreement;
(c) under section 287, in respect of a resolution to approve an amalgamation under Division
4 of Part 9;
(d) in respect of a resolution to approve an arrangement, the terms of which arrangement
permit dissent;
(e) under section 301 (5), in respect of a resolution to authorize or ratify the sale, lease or
other disposition of all or substantially all of Viva’s undertaking;
(f) under section 309, in respect of a resolution to authorize the continuation of Viva into a
jurisdiction other than British Columbia;
(g) in respect of any other resolution, if dissent is authorized by the resolution;
(h) in respect of any court order that permits dissent.
(2) A shareholder wishing to dissent must
(a) prepare a separate notice of dissent under section 242 for
(i) the shareholder, if the shareholder is dissenting on the shareholder’s own
behalf, and
(ii) each other person who beneficially owns shares registered in the shareholder’s
name and on whose behalf the shareholder is dissenting,
(b) identify in each notice of dissent, in accordance with section 242 (4), the person on
whose behalf dissent is being exercised in that notice of dissent, and
(c) dissent with respect to all of the shares, registered in the shareholder’s name, of which
the person identified under paragraph (b) of this subsection is the beneficial owner.
(3) Without limiting subsection (2), a person who wishes to have dissent exercised with respect to
shares of which the person is the beneficial owner must
(a) dissent with respect to all of the shares, if any, of which the person is both the registered
owner and the beneficial owner, and
(b) cause each shareholder who is a registered owner of any other shares of which the
person is the beneficial owner to dissent with respect to all of those shares.

Waiver of right to dissent
239 (1) A shareholder may not waive generally a right to dissent but may, in writing, waive the right
to dissent with respect to a particular corporate action.
(2) A shareholder wishing to waive a right of dissent with respect to a particular corporate action
must
(a) provide to Viva a separate waiver for
(i) the shareholder, if the shareholder is providing a waiver on the shareholder’s
own behalf, and
(ii) each other person who beneficially owns shares registered in the shareholder’s
name and on whose behalf the shareholder is providing a waiver, and
(b) identify in each waiver the person on whose behalf the waiver is made.
(3) If a shareholder waives a right of dissent with respect to a particular corporate action and
indicates in the waiver that the right to dissent is being waived on the shareholder’s own behalf, the
shareholder’s right to dissent with respect to the particular corporate action terminates in respect
of the shares of which the shareholder is both the registered owner and the beneficial owner, and
this Division ceases to apply to
(a) the shareholder in respect of the shares of which the shareholder is both the registered
owner and the beneficial owner, and
(b) any other shareholders, who are registered owners of shares beneficially owned by the
first mentioned shareholder, in respect of the shares that are beneficially owned by the first
mentioned shareholder.
(4) If a shareholder waives a right of dissent with respect to a particular corporate action and
indicates in the waiver that the right to dissent is being waived on behalf of a specified person who
beneficially owns shares registered in the name of the shareholder, the right of shareholders who
are registered owners of shares beneficially owned by that specified person to dissent on behalf of
that specified person with respect to the particular corporate action terminates and this Division
ceases to apply to those shareholders in respect of the shares that are beneficially owned by that
specified person.
Notice of resolution
240 (1) If a resolution in respect of which a shareholder is entitled to dissent is to be considered at
a meeting of shareholders, Viva must, at least the prescribed number of days before the date of
the proposed meeting, send to each of its shareholders, whether or not their shares carry the right
to vote,
(a) a copy of the proposed resolution, and
(b) a notice of the meeting that specifies the date of the meeting, and contains a statement
advising of the right to send a notice of dissent.

(2) If a resolution in respect of which a shareholder is entitled to dissent is to be passed as a consent
resolution of shareholders or as a resolution of directors and the earliest date on which that
resolution can be passed is specified in the resolution or in the statement referred to in paragraph
(b), Viva may, at least 21 days before that specified date, send to each of its shareholders, whether
or not their shares carry the right to vote,
(a) a copy of the proposed resolution, and
(b) a statement advising of the right to send a notice of dissent.
(3) If a resolution in respect of which a shareholder is entitled to dissent was or is to be passed as
a resolution of shareholders without Viva complying with subsection (1) or (2), or was or is to be
passed as a directors’ resolution without Viva complying with subsection (2), Viva must, before or
within 14 days after the passing of the resolution, send to each of its shareholders who has not, on
behalf of every person who beneficially owns shares registered in the name of the shareholder,
consented to the resolution or voted in favour of the resolution, whether or not their shares carry
the right to vote,
(a) a copy of the resolution,
(b) a statement advising of the right to send a notice of dissent, and
(c) if the resolution has passed, notification of that fact and the date on which it was passed.
(4) Nothing in subsection (1), (2) or (3) gives a shareholder a right to vote in a meeting at which, or
on a resolution on which, the shareholder would not otherwise be entitled to vote.
Notice of court orders
241 If a court order provides for a right of dissent, Viva must, not later than 14 days after the date
on which Viva receives a copy of the entered order, send to each shareholder who is entitled to
exercise that right of dissent
(a) a copy of the entered order, and
(b) a statement advising of the right to send a notice of dissent.
Notice of dissent
242 (1) A shareholder intending to dissent in respect of a resolution referred to in section 238 (1)
(a), (b), (c), (d), (e) or (f) must,
(a) if Viva has complied with section 240 (1) or (2), send written notice of dissent to Viva at
least 2 days before the date on which the resolution is to be passed or can be passed, as
the case may be,
(b) if Viva has complied with section 240 (3), send written notice of dissent to Viva not more
than 14 days after receiving the records referred to in that section, or
(c) if Viva has not complied with section 240 (1), (2) or (3), send written notice of dissent to
Viva not more than 14 days after the later of

(i) the date on which the shareholder learns that the resolution was passed, and
(ii) the date on which the shareholder learns that the shareholder is entitled to
dissent.
(2) A shareholder intending to dissent in respect of a resolution referred to in section 238 (1) (g)
must send written notice of dissent to Viva
(a) on or before the date specified by the resolution or in the statement referred to in section
240 (2) (b) or (3) (b) as the last date by which notice of dissent must be sent, or
(b) if the resolution or statement does not specify a date, in accordance with subsection (1)
of this section.
(3) A shareholder intending to dissent under section 238 (1) (h) in respect of a court order that
permits dissent must send written notice of dissent to Viva
(a) within the number of days, specified by the court order, after the shareholder receives
the records referred to in section 241, or
(b) if the court order does not specify the number of days referred to in paragraph (a) of
this subsection, within 14 days after the shareholder receives the records referred to in
section 241.
(4) A notice of dissent sent under this section must set out the number, and the class and series, if
applicable, of the notice shares, and must set out whichever of the following is applicable:
(a) if the notice shares constitute all of the shares of which the shareholder is both the
registered owner and beneficial owner and the shareholder owns no other shares of Viva
as beneficial owner, a statement to that effect;
(b) if the notice shares constitute all of the shares of which the shareholder is both the
registered owner and beneficial owner but the shareholder owns other shares of Viva as
beneficial owner, a statement to that effect and
(i) the names of the registered owners of those other shares,
(ii) the number, and the class and series, if applicable, of those other shares that
are held by each of those registered owners, and
(iii) a statement that notices of dissent are being, or have been, sent in respect of
all of those other shares;
(c) if dissent is being exercised by the shareholder on behalf of a beneficial owner who is
not the dissenting shareholder, a statement to that effect and
(i) the name and address of the beneficial owner, and
(ii) a statement that the shareholder is dissenting in relation to all of the shares
beneficially owned by the beneficial owner that are registered in the shareholder’s
name.

(5) The right of a shareholder to dissent on behalf of a beneficial owner of shares, including the
shareholder, terminates and this Division ceases to apply to the shareholder in respect of that
beneficial owner if subsections (1) to (4) of this section, as those subsections pertain to that
beneficial owner, are not complied with.
Notice of intention to proceed
243 (1) A company that receives a notice of dissent under section 242 from a dissenter must,
(a) if Viva intends to act on the authority of the resolution or court order in respect of which
the notice of dissent was sent, send a notice to the dissenter promptly after the later of
(i) the date on which Viva forms the intention to proceed, and
(ii) the date on which the notice of dissent was received, or
(b) if Viva has acted on the authority of that resolution or court order, promptly send a notice
to the dissenter.
(2) A notice sent under subsection (1) (a) or (b) of this section must
(a) be dated not earlier than the date on which the notice is sent,
(b) state that Viva intends to act, or has acted, as the case may be, on the authority of the
resolution or court order, and
(c) advise the dissenter of the manner in which dissent is to be completed under section
244.
Completion of dissent
244 (1) A dissenter who receives a notice under section 243 must, if the dissenter wishes to
proceed with the dissent, send to Viva or its transfer agent for the notice shares, within one month
after the date of the notice,
(a) a written statement that the dissenter requires Viva to purchase all of the notice shares,
(b) the certificates, if any, representing the notice shares, and
(c) if section 242 (4) (c) applies, a written statement that complies with subsection (2) of
this section.
(2) The written statement referred to in subsection (1) (c) must
(a) be signed by the beneficial owner on whose behalf dissent is being exercised, and
(b) set out whether or not the beneficial owner is the beneficial owner of other shares of
Viva and, if so, set out
(i) the names of the registered owners of those other shares,

(ii) the number, and the class and series, if applicable, of those other shares that
are held by each of those registered owners, and
(iii) that dissent is being exercised in respect of all of those other shares.
(3) After the dissenter has complied with subsection (1),
(a) the dissenter is deemed to have sold to Viva the notice shares, and
(b) Viva is deemed to have purchased those shares, and must comply with section 245,
whether or not it is authorized to do so by, and despite any restriction in, its memorandum
or articles.
(4) Unless the court orders otherwise, if the dissenter fails to comply with subsection (1) of this
section in relation to notice shares, the right of the dissenter to dissent with respect to those notice
shares terminates and this Division, other than section 247, ceases to apply to the dissenter with
respect to those notice shares.
(5) Unless the court orders otherwise, if a person on whose behalf dissent is being exercised in
relation to a particular corporate action fails to ensure that every shareholder who is a registered
owner of any of the shares beneficially owned by that person complies with subsection (1) of this
section, the right of shareholders who are registered owners of shares beneficially owned by that
person to dissent on behalf of that person with respect to that corporate action terminates and this
Division, other than section 247, ceases to apply to those shareholders in respect of the shares
that are beneficially owned by that person.
(6) A dissenter who has complied with subsection (1) of this section may not vote, or exercise or
assert any rights of a shareholder, in respect of the notice shares, other than under this Division.
Payment for notice shares
245 (1) A company and a dissenter who has complied with section 244 (1) may agree on the
amount of the payout value of the notice shares and, in that event, Viva must
(a) promptly pay that amount to the dissenter, or
(b) if subsection (5) of this section applies, promptly send a notice to the dissenter that Viva
is unable lawfully to pay dissenters for their shares.
(2) A dissenter who has not entered into an agreement with Viva under subsection (1) or Viva may
apply to the court and the court may
(a) determine the payout value of the notice shares of those dissenters who have not
entered into an agreement with Viva under subsection (1), or order that the payout value
of those notice shares be established by arbitration or by reference to the registrar, or a
referee, of the court,
(b) join in the application each dissenter, other than a dissenter who has entered into an
agreement with Viva under subsection (1), who has complied with section 244 (1), and
(c) make consequential orders and give directions it considers appropriate.

(3) Promptly after a determination of the payout value for notice shares has been made under
subsection (2) (a) of this section, Viva must
(a) pay to each dissenter who has complied with section 244 (1) in relation to those notice
shares, other than a dissenter who has entered into an agreement with Viva under
subsection (1) of this section, the payout value applicable to that dissenter’s notice shares,
or
(b) if subsection (5) applies, promptly send a notice to the dissenter that Viva is unable
lawfully to pay dissenters for their shares.
(4) If a dissenter receives a notice under subsection (1) (b) or (3) (b),
(a) the dissenter may, within 30 days after receipt, withdraw the dissenter’s notice of
dissent, in which case Viva is deemed to consent to the withdrawal and this Division, other
than section 247, ceases to apply to the dissenter with respect to the notice shares, or
(b) if the dissenter does not withdraw the notice of dissent in accordance with paragraph
(a) of this subsection, the dissenter retains a status as a claimant against Viva, to be paid
as soon as Viva is lawfully able to do so or, in a liquidation, to be ranked subordinate to the
rights of creditors of Viva but in priority to its shareholders.
(5) A company must not make a payment to a dissenter under this section if there are reasonable
grounds for believing that
(a) Viva is insolvent, or
(b) the payment would render Viva insolvent.
Loss of right to dissent
246 The right of a dissenter to dissent with respect to notice shares terminates and this Division,
other than section 247, ceases to apply to the dissenter with respect to those notice shares, if,
before payment is made to the dissenter of the full amount of money to which the dissenter is
entitled under section 245 in relation to those notice shares, any of the following events occur:
(a) the corporate action approved or authorized, or to be approved or authorized, by the
resolution or court order in respect of which the notice of dissent was sent is abandoned;
(b) the resolution in respect of which the notice of dissent was sent does not pass;
(c) the resolution in respect of which the notice of dissent was sent is revoked before the
corporate action approved or authorized by that resolution is taken;
(d) the notice of dissent was sent in respect of a resolution adopting an amalgamation
agreement and the amalgamation is abandoned or, by the terms of the agreement, will not
proceed;
(e) the arrangement in respect of which the notice of dissent was sent is abandoned or by
its terms will not proceed;

(f) a court permanently enjoins or sets aside the corporate action approved or authorized
by the resolution or court order in respect of which the notice of dissent was sent;
(g) with respect to the notice shares, the dissenter consents to, or votes in favour of, the
resolution in respect of which the notice of dissent was sent;
(h) the notice of dissent is withdrawn with the written consent of Viva;
(i) the court determines that the dissenter is not entitled to dissent under this Division or
that the dissenter is not entitled to dissent with respect to the notice shares under this
Division.
Shareholders entitled to return of shares and rights
247 If, under section 244 (4) or (5), 245 (4) (a) or 246, this Division, other than this section, ceases
to apply to a dissenter with respect to notice shares,
(a) Viva must return to the dissenter each of the applicable share certificates, if any, sent
under section 244 (1) (b) or, if those share certificates are unavailable, replacements for
those share certificates,
(b) the dissenter regains any ability lost under section 244 (6) to vote, or exercise or assert
any rights of a shareholder, in respect of the notice shares, and
(c) the dissenter must return any money that Viva paid to the dissenter in respect of the
notice shares under, or in purported compliance with, this Division.

APPENDIX I
PRO FORMA NOTICE OF HEARING OF PETITION

DRAFT (TO BE FILED, SUBJECT TO REVISION, IF FINAL ORDER APPLICATION
IS PROCEEDED WITH)

No. ______________
Vancouver Registry
IN THE SUPREME COURT OF BRITISH COLUMBIA

VIVA GOLD CORP.
PETITIONER

RE:

IN THE MATTER OF SECTION 288 OF THE BUSINESS
CORPORATIONS ACT, S.B.C. 2002, C.57
AND:

IN THE MATTER OF A PROPOSED ARRANGEMENT
INVOLVING VIVA GOLD CORP., THE SHAREHOLDERS OF
VIVA GOLD CORP. and GOLDEN PREDATOR MINING CORP.

NOTICE OF HEARING OF PETITION
To:

Shareholders of Viva Gold Corp., pursuant to terms of Interim Order

TAKE NOTICE that the hearing for the Final Order set out in the Petition of Viva Gold Corp.
filed March 25, 2021 will be heard at the courthouse at 800 Smithe Street, Vancouver, B.C. on
May 3, 2021 at 9:45 a.m. or so soon thereafter as counsel may be heard, or such other date as
Viva Gold Corp. may determine appropriate.
1.

Date of hearing
 The parties have agreed as to the date of the hearing of the Petition.
 The parties have been unable to agree as to the date of the hearing but notice of the
hearing will be given to the Petition Respondents in accordance with Rule 16-1(8)(b) of
the Supreme Court Civil Rules.
 The Petition is unopposed, by consent, or without notice.

275713.00042/91561895.6
NATDOCS\53638918\V-1

-22.

Duration of hearing
 It has been agreed by the parties that the hearing will take <[time estimate]>.
The parties have been unable to agree as to how long the hearing will take and
a. The time estimate of the Petitioner is 20 minutes, and
b. 


3.

The time estimate of the Petition Respondent <@>’s/s’ is <@> minutes.
The Petition Respondent(s) has/have not given a time estimate.

Jurisdiction
 This matter is within the jurisdiction of a master.
This matter is not within the jurisdiction of a master.
Dated:

April

, 2021
Signature of
 Party  Lawyer for Viva Gold Corp.
Samantha Chang

The Solicitors for the Petitioner Viva Gold Corp. are Dentons Canada LLP, whose office and address for delivery is
20th Floor, 250 Howe Street, Vancouver B.C. V6C 3R8 Telephone: 604.443.7121 (Reference: 585344-2)
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No. ________________
Vancouver Registry
IN THE SUPREME COURT OF BRITISH COLUMBIA

VIVA GOLD CORP.
PETITIONER
RE:

IN THE MATTER OF SECTION 288 OF THE BUSINESS
CORPORATIONS ACT, S.B.C. 2002, C.57
AND:

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
VIVA GOLD CORP., THE SHAREHOLDERS OF VIVA GOLD CORP.
and GOLDEN PREDATOR MINING CORP.

ORDER MADE AFTER APPLICATION

DENTONS CANADA LLP
20th Floor, 250 Howe Street
Vancouver, BC, V6C 3R8
604.443.7121
Counsel: Samantha Chang
Matter No: 585344-2
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QUESTIONS MAY BE DIRECTED TO THE PROXY SOLICITOR

North American Toll Free:
1-877-452-7184
Outside North America:
416-304-0211
Email:
assistance@laurelhill.com

