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(3,��� ([LVWLQJ�3URSHUW\�&RYHU
(QGRUVHPHQW�1R��������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�FRYHU� SURYLGHG�E\�6HFWLRQ��0DWHULDO�'DPDJH�LV�H[WHQGHG�WR�DSSO\�WR�WKH�XQGHUQRWHG�([LVWLQJ�3URSHUW\�RI�WKH�(PSOR\HU�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
6XP�,QVXUHG�LQ�UHVSHFW�RI�HDFK�DQG�HYHU\�DFFLGHQW�� ��������������������������������������������������
3URYLGHG�WKDW�
�$� WKH�DFFLGHQWDO�SK\VLFDO�ORVV�RI�RU�DFFLGHQWDO�SK\VLFDO�GDPDJH�WR�VXFK�SURSHUW\�DULVHVDV� D� GLUHFW� UHVXOW� RI� WKH� H[HFXWLRQ� RI� WKH� &RQWUDFW� E\� WKH� &RQWUDFWRU�V�� DW� WKH&RQVWUXFWLRQ�6LWH�
�%� WKH�,QVXUHUV�VKDOO�QRW�EH�OLDEOH�IRU�

�D� WKH� FRVW� RI� UHFWLI\LQJ� GDPDJH� WR� WKH� SURSHUW\�� ZKLFK� H[LVWHG� SULRU� WR� WKHFRPPHQFHPHQW�GDWH�RI�WKH�FRYHU�
�E�� ORVV� RU� GDPDJH� E\� WKHIW�� RU� DQ\� DWWHPSW� WKHUHDW�� DQG� E\� GLVDSSHDUDQFH� DQGVKRUWDJH�
�F�� ORVV� RU� GDPDJH�� ZKLFK� FDQ� EH� UHDVRQDEO\� IRUHVHHQ� WR� EH� LQHYLWDEOH� KDYLQJUHJDUG� WR� WKH� QDWXUH� RI� WKH� :RUNV� WR� EH� H[HFXWHG�� RU� WKH� PDQQHU� RI� LWVH[HFXWLRQ�

�&�� WKH�'HGXFWLEOH�V��IRU�([LVWLQJ�3URSHUW\�LV��DUH��DV�IROORZV�
�D�� LQ� UHVSHFW�RI� ORVV�RU�GDPDJH�GXH�WR�RU�DULVLQJ�RXW�RI�YLEUDWLRQ��ZHDNHQLQJ�RUUHPRYDO�RI�VXSSRUWV��VXEVLGHQFH��FROODSVH��FUDFNLQJ�RU�IUDFWXULQJ�

�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD�PLQLPXP�RI�����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�
�E�� LQ�UHVSHFW�RI�ORVV�RU�GDPDJH�GXH�WR�RU�DULVLQJ�RXW�RI�DQ\�RWKHU�FDXVH�����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�

,Q� DQ\� DFWLRQ�� VXLW� RU� RWKHU� SURFHHGLQJ�ZKHUH� WKH� ,QVXUHUV� DOOHJH� WKDW� E\� UHDVRQ�RI� WKHSURYLVLRQV�RI��%��D��DQG�RU��%��F��DERYH�DQ\�ORVV�RU�GDPDJH�LV�QRW�FRYHUHG�KHUHXQGHU��WKHEXUGHQ�RI�SURYLQJ�WKDW�VXFK�ORVV�RU�GDPDJH�LV�FRYHUHG�VKDOO�EH�XSRQ�WKH�,QVXUHG�
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1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�� LW� LV�KHUHE\�DJUHHG�WKDW�DV�RIWKH� LQFHSWLRQ� GDWH� RI� WKLV� 3ROLF\�� VXE�SDUDJUDSK� �D�� RI� 0HPRUDQGXP� ������ 0DLQWHQDQFH3HULRG�LV�UHSODFHG�E\�WKH�IROORZLQJ�VXE�SDUDJUDSK�
�D� DULVLQJ� IURP� D� FDXVH� RFFXUULQJ� SULRU� WR� WKH� FRPPHQFHPHQW� RI� WKH� 0DLQWHQDQFH3HULRG��RU
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1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�� LW� LV�KHUHE\�DJUHHG�WKDW�DV�RIWKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��VXE�SDUDJUDSK��F��RI�*HQHUDO�([FOXVLRQ�����:DU�DQG�$OOLHG3HULOV�LV�FDQFHOOHG�DQG�UHSODFHG�E\�WKH�IROORZLQJ�
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(3,��� 0XOWLSOH�,QVXUHG
V�&RYHU
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\�
�D�� 0HPRUDQGXP�������&URVV�/LDELOLW\�LV�FDQFHOOHG��DQG
�E�� WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�

1RWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� KHUHLQ� WR� WKH� FRQWUDU\�� LW� LV� DJUHHG� WKDW� LI� WKH,QVXUHG� GHVFULEHG� LQ� WKH� 6FKHGXOH� FRPSULVHV� PRUH� WKDQ� RQH� LQVXUHG� SDUW\�� HDFKRSHUDWLQJ� DV� D� VHSDUDWH� DQG� GLVWLQFW� HQWLW\�� WKHQ� �VDYH� DV� SURYLGHG� LQ� WKLV� 6SHFLDO&RQGLWLRQ��FRYHU�XQGHU�WKLV�3ROLF\�VKDOO�DSSO\� LQ�WKH�VDPH�PDQQHU�DQG�WR� WKH�VDPHH[WHQW�DV�LI�LQGLYLGXDO�SROLFLHV�KDG�EHHQ�LVVXHG�WR�HDFK�VXFK�LQVXUHG�SDUW\��SURYLGHGWKDW�WKH�WRWDO�OLDELOLW\�RI�WKH�,QVXUHUV�WR�DOO�RI�WKH�LQVXUHG�SDUWLHV�FROOHFWLYHO\�VKDOO�QRWH[FHHG� WKH�6XPV�,QVXUHG�DQG�/LPLWV�RI�/LDELOLW\�� LQFOXGLQJ�DQ\� LQQHU� VXPV�RU� OLPLWVVWDWHG�HOVHZKHUH�LQ�WKLV�3ROLF\�RU�HQGRUVHG�KHUHLQ�
,W�LV�XQGHUVWRRG�DQG�DJUHHG�WKDW�DQ\�SD\PHQW��RU�SD\PHQWV��E\�,QVXUHUV�WR�DQ\�RQHRU�PRUH� VXFK� LQVXUHG�SDUWLHV� VKDOO� UHGXFH�� WR� WKH�H[WHQW�RI� WKDW�SD\PHQW�� ,QVXUHUVOLDELOLW\�WR�DOO�VXFK�SDUWLHV�DULVLQJ�IURP�DQ\�RQH�RFFXUUHQFH�RI�ORVV��GDPDJH�RU�LQMXU\JLYLQJ�ULVH�WR�D�FODLP�XQGHU�WKLV�3ROLF\�DQG��LI�DSSOLFDEOH��LQ�WKH�DJJUHJDWH�
,W�LV�IXUWKHU�XQGHUVWRRG�WKDW�WKH�LQVXUHG�SDUWLHV�ZLOO��DW�DOO�WLPHV��SUHVHUYH�WKH�YDULRXVFRQWUDFWXDO� ULJKWV� DQG� DJUHHPHQWV� HQWHUHG� LQWR� E\� WKH� LQVXUHG� SDUWLHV� DQG� WKHFRQWUDFWXDO�UHPHGLHV�RI�VXFK�SDUWLHV�LQ�WKH�HYHQW�RI�ORVV��GDPDJH�RU�LQMXU\�
,W�LV�IXUWKHU�XQGHUVWRRG�DQG�DJUHHG�WKDW�,QVXUHUV�VKDOO�EH�HQWLWOHG�WR�DYRLG�OLDELOLW\�WRRU� �DV� PD\� EH� DSSURSULDWH�� FODLP� GDPDJHV� IURP� DQ\� RI� WKH� LQVXUHG� SDUWLHV� LQFLUFXPVWDQFHV�RI�IUDXG��PDWHULDO�PLVUHSUHVHQWDWLRQ��PDWHULDO�QRQGLVFORVXUH�RU�EUHDFKRI�DQ\�ZDUUDQW\�RU�FRQGLWLRQ�RI�WKLV�3ROLF\��HDFK�UHIHUUHG�WR�LQ�WKLV�6SHFLDO�&RQGLWLRQDV�D�9LWLDWLQJ�$FW�
+RZHYHU��LW�LV�DJUHHG�WKDW��VDYH�DV�SURYLGHG�LQ�WKLV�6SHFLDO�&RQGLWLRQ��D�9LWLDWLQJ�$FWFRPPLWWHG�E\�RQH�RU�PRUH�LQVXUHG�SDUWLHV�VKDOO�QRW�SUHMXGLFH�WKH�ULJKW�WR�LQGHPQLW\RI�DQ\�RWKHU�LQVXUHG�SDUW\�RU�SDUWLHV�ZKR�KDV�RU�KDYH�DQ�LQVXUDEOH�LQWHUHVW�DQG�ZKRKDV�QRW�RU�KDYH�QRW�FRPPLWWHG�D�9LWLDWLQJ�$FW�
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(3,��� 9LEUDWLRQ��:HDNHQLQJ�DQG�5HPRYDO�RI6XSSRUW�&RYHU��7KLUG�3DUW\�/LDELOLW\�
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\�
�D�� ([FOXVLRQ������M��LV�FDQFHOOHG��DQG
�E�� WKH� 'HGXFWLEOH�V�� LQ� UHVSHFW� RI� WKH� FRYHU� WKXV� SURYLGHG� E\� 6HFWLRQ� �� 7KLUG� 3DUW\/LDELOLW\�IRU�DFFLGHQWDO�ORVV�RI�RU�GDPDJH�WR�SK\VLFDO�SURSHUW\�GXH�WR�RU�DULVLQJ�RXW�RIYLEUDWLRQ�� ZHDNHQLQJ� RU� UHPRYDO� RI� VXSSRUW�� VXEVLGHQFH�� FROODSVH�� FUDFNLQJ� DQGIUDFWXULQJ�LV��DUH��DV�IROORZV�

�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD�PLQLPXP�RI����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�
�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD� PLQLPXP� RI� ��������������������������������������������������� HDFK� EXLOGLQJ�� HDFK� DQG� HYHU\DFFLGHQW�
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(3,��� 9LEUDWLRQ��:HDNHQLQJ�DQG�5HPRYDO�RI�6XSSRUW&RYHU�ZLWK�:RUN�0HWKRG�6WDWHPHQW�7KLUG�3DUW\�/LDELOLW\�
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
,Q�FRQVLGHUDWLRQ�RI� WKH�,QVXUHG�KDYLQJ�GHFODUHG� WR� WKH� ,QVXUHUV�GHWDLOV�RI� WKH� WKLUG�SDUW\SURSHUWLHV� LQ� WKH�:RUNV�DUHD�DQG� VXSSOLHG�D�6XUYH\�5HSRUW� WR� ,QVXUHUV�RQ� WKH� VWUXFWXUDOFRQGLWLRQ�RI�FHUWDLQ�DJUHHG�VXFK�SURSHUWLHV�
,W�LV�KHUHE\�DJUHHG�WKDW�
�$�� ([FOXVLRQ������M��LV�FDQFHOOHG��DQG
�%�� ZLWKRXW�GHURJDWLRQ�RI�DQ\�RI�WKH�REOLJDWLRQV�RI�WKH�,QVXUHG�DV�FRQWDLQHG�LQ�WKH*HQHUDO�&RQGLWLRQV�RI�WKLV�3ROLF\�

�D�� WKH� ZRUNLQJ� PHWKRGV� DGRSWHG� E\� WKH� FRQWUDFWRUV� IRU� WKH� H[HFXWLRQ� RI� WKH:RUNV�LQ�SUR[LPLW\�WR�FHUWDLQ�DJUHHG�WKLUG�SDUW\�SURSHUWLHV�VKDOO�IROORZ�WKRVH�DVVHW�IRUWK� LQ�D�:RUN�0HWKRG�6WDWHPHQW�E\�WKH�FRQWUDFWRUV��ZKLFK�VKDOO� LQFOXGHWKH�VDIHW\�SUHFDXWLRQV�WR�EH�WDNHQ�E\�WKHP��DQG
�E�� LQ� WKH� HYHQW� RI� DQ� DFFLGHQW� RFFXUULQJ� WR� DQ\� RI� VXFK� DJUHHG� WKLUG� SDUW\SURSHUWLHV��WKH��FRQWUDFWRU�VKDOO�WDNH���DW�KLV�RZQ�H[SHQVH��LPPHGLDWH�VWHSV�WRPLQLPLVH��DQ\��ORVV��RU�GDPDJH���HQVXUH��WKH��VDIHW\��RI��WKH��ZRUNLQJ��DUHD�DQG�VXVSHQG�RSHUDWLRQV���LQ��WKDW��DUHD��XQWLO�WKH��:RUN�0HWKRG�6WDWHPHQW�KDVEHHQ� UHYLHZHG� � E\� � WKH� � ,QVXUHG� � DQG� � FOHDUDQFH� � JLYHQ� LQ� ZULWLQJ� E\� � WKH,QVXUHUV�IRU�WKH�ZRUN�WR��SURFHHG�

�&�� WKH� 'HGXFWLEOH�V�� LQ� UHVSHFW� RI� WKH� FRYHU� WKXV� SURYLGHG� E\� 6HFWLRQ� �� ³7KLUG� 3DUW\/LDELOLW\�IRU�DFFLGHQWDO�ORVV�RI�RU�GDPDJH�WR�SK\VLFDO�SURSHUW\�GXH�WR�RU�DULVLQJ�RXW�RIYLEUDWLRQ�� ZHDNHQLQJ� RU� UHPRYDO� RI� VXSSRUW�� VXEVLGHQFH�� FROODSVH�� FUDFNLQJ� DQGIUDFWXULQJ´�LV��DUH��DV�IROORZV
�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD�PLQLPXP�RI����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�
�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD� PLQLPXP� RI� ��������������������������������������������������� HDFK� EXLOGLQJ�� HDFK� DQG� HYHU\DFFLGHQW�
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(3,��� 8QGHUJURXQG�)DFLOLWLHV�&RYHU�7KLUG�3DUW\�/LDELOLW\�
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\�
�$�� ([FOXVLRQ�������N��LV�FDQFHOOHG��DQG
�%�� WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�

,W� LV� D� FRQGLWLRQ� RI� WKLV�3ROLF\� WKDW�ZKHUH�ZRUN� LV�GXH� WR� EH� H[HFXWHG�ZKLFK� FRXOGSK\VLFDOO\�DIIHFW�H[LVWLQJ�XQGHUJURXQG�SLSH�DQG�FDEOH�VHUYLFHV�RU�RWKHU�XQGHUJURXQGSURSHUW\�RU�IDFLOLWLHV�E\�UHORFDWLQJ��VWUHQJWKHQLQJ��DGGLQJ�WR��RU�DOWHULQJ�WKH�VHUYLFHV�SURSHUW\�RU�IDFLOLWLHV��RU�WKHLU�VXSSRUWV�RU�SURWHFWLRQV��WKH�,QVXUHG�VKDOO�
�D�� SULRU� WR� WKH� FRPPHQFHPHQW� RI� VXFK� ZRUN�� REWDLQ� IURP� WKH� 3XEOLF� RU� /RFDO$XWKRULW\� LQYROYHG�� RU� WKH� RZQHUV� RI� WKH� JURXQG� �ZKLFKHYHU� LV� PRVWDSSURSULDWH��D�SODQ�VKRZLQJ����WKH�SUHFLVH�URXWH�DFURVV��RU�SRVLWLRQ�ZLWKLQ��WKH&RQVWUXFWLRQ�6LWH�RI�VXFK�VHUYLFHV��SURSHUW\�RU�IDFLOLWLHV�DQG�WKH�GHSWK�DW�ZKLFKWKH\�ZHUH�ODLG��DQG
�E�� XVH� RQO\� KDQG� WRROV� ZKHQ� ZRUNLQJ� FORVH� WR� WKH� DQWLFLSDWHG� SRVLWLRQ� RI� VXFKVHUYLFHV��SURSHUW\�RU�IDFLOLWLHV�

� ,W�LV�DJUHHG�WKDW�
�F�� QRWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\��WKH�LQGHPQLW\�XQGHU6HFWLRQ� �� ³7KLUG� 3DUW\� /LDELOLW\� LQ� UHVSHFW� RI� H[LVWLQJ� XQGHUJURXQG� SLSH� DQGFDEOH� VHUYLFHV� RU� RWKHU� XQGHUJURXQG� SURSHUW\� RU� IDFLOLWLHV�� WKHLU� VXSSRUWV� RUSURWHFWLRQV´� LV� OLPLWHG�WR� OLDELOLW\�IRU�SK\VLFDO� ORVV�RU�SK\VLFDO�GDPDJH�RQO\��DOOFRQVHTXHQWLDO�ORVVHV�RI�ZKDWHYHU�QDWXUH�EHLQJ�H[FOXGHG��DQG
�G�� WKH�'HGXFWLEOH�LQ�UHVSHFW�RI�VXFK�ORVV�RU�GDPDJH�DV�VSHFLILHG�LQ�VXE�SDUDJUDSK�D��DERYH��LV�DV�IROORZV�

�����������SHUFHQW�RI�WKH�LQGHPQLW\��VXEMHFW�WRD�PLQLPXP�RI����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�
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=

�(3,��� 3ULRU�8VH�DQG�2FFXSDQF\�&RYHU
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG� WKDW�DV�RI� WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\� WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�WKH� LQVXUDQFH�XQGHU�6HFWLRQ��0DWHULDO�'DPDJH�LV�H[WHQGHG�WR�LQGHPQLI\�WKH�,QVXUHG�LQ�UHVSHFW�RI�DFFLGHQWDO�SK\VLFDO�ORVVRU� DFFLGHQWDO� SK\VLFDO� GDPDJH� WR� DQ\�SDUW� RI� WKH�SHUPDQHQW�ZRUNV� RFFXUULQJ� GXULQJ� WKH&RQVWUXFWLRQ� 3HULRG� EXW� DIWHU� EHLQJ� WDNHQ� RYHU� RU� WDNHQ� LQWR� XVH� RI� VXFK� SRUWLRQ� RI� WKHSHUPDQHQW�ZRUNV�E\�RQH�RI�WKH�LQVXUHG�SDUWLHV�
7KH�FRYHU�KHUHXQGHU�FHDVHV�XSRQ�WHUPLQDWLRQ�RI�WKH�FRQVWUXFWLRQ�SHULRG�
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�(3,��� 8QGHUJURXQG� &RQVWUXFWLRQ�� $GGLWLRQDO� &RVWV&RYHU
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG� WKDW�DV�RI� WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\� WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�WR�WKH�FRQWUDU\�WKH�LQVXUDQFH�XQGHU�6HFWLRQ���0DWHULDO'DPDJH� LV� LQ� FDVH� RI� WRWDO� RU� SDUWLDO� FROODSVH� RI� WXQQHOV�� VKDIWV�� FDYHUQV� DQG� VLPLODUXQGHUJURXQG�ZRUNV� H[WHQGHG� WR� LQGHPQLI\� WKH� ,QVXUHG� LQ� UHVSHFW� RI� DGGLWLRQDO� FRVWV� RIZRUNLQJ� DULVLQJ� LQ� GLUHFW� FRQQHFWLRQ� ZLWK� UHSDLU� RU� UHFRQVWUXFWLRQ� DV� LQGHPQLILHG� XQGHU6HFWLRQ���LQFXUUHG�IRU�D�� UHSODFHPHQW�RU� UHVWRUDWLRQ�RI� URFN�RU� VRLO�ZKLFK� VXSSRUWV�RU� FRQWULEXWHV� WR� VXSSRUWWKH�3URSHUW\��LI�VXFK�URFN�RU�VRLO�LV�ORVW�RU�LI�LWV�RULJLQDO�VWDWH�DQG�VWUXFWXUH�KDV�EHHQGHVWUR\HG�DQG�RU
�E�� GLIILFXOW� UHSDLU� ZRUNLQJ� FRQGLWLRQV�� DOWHUQDWLYH� FRQVWUXFWLRQ� PHWKRG�� DGGLWLRQDOHTXLSPHQW�RU�ZRUN�IRUFH��FKDQJH�RI�WKH�ZRUNV�SURJUDPPH�RU
�F�� � � � ORFDOLVHG�GHYLDWLRQ�� VXEMHFW� WR� DJUHHPHQW� E\� WKH� ,QVXUHUV�ZKLFK� LV� WR� EH� REWDLQHGSULRU�WR�FRPPHQFLQJ�DQ\�VXFK�GHYLDWLRQ�ZRUN�
6XP�,QVXUHG�LQ�UHVSHFW�RI�HDFK�DQG�HYHU\�DFFLGHQW�
��������������������������������������������������
6XP�,QVXUHG�LQ�WKH�DJJUHJDWH��IRU�WZR�RU�PRUH�DFFLGHQWV�GXULQJ�WKH�3HULRG�RI� �,QVXUDQFH�
��������������������������������������������������
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�(3,��� 9LVLWV�0DLQWHQDQFH�&RYHU
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV� KHUHE\� DJUHHG� WKDW� DV� RI� WKH� LQFHSWLRQ� GDWH� RI� WKLV� 3ROLF\�� 0HPRUDQGXP� �����0DLQWHQDQFH�3HULRG�LV�FDQFHOOHG��DQG�UHSODFHG�E\�WKH�IROORZLQJ�0HPRUDQGXP�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\��WKLV�3ROLF\�GRHV�QRW�FRYHU�ORVVRU�GDPDJH�WR�WKH�:RUNV��RFFXUULQJ�RU�DULVLQJ�GXULQJ�WKH�0DLQWHQDQFH�3HULRG��H[FHSW�ZKHQFDXVHG�E\�DQ�LQVXUHG�&RQWUDFWRU�LQ�WKH�FRXUVH�RI�DQ\�RSHUDWLRQV�FDUULHG�RXW�E\�KLP�IRU�WKHSXUSRVH�RI�FRPSO\LQJ�ZLWK�KLV�REOLJDWLRQV�XQGHU�WKH�PDLQWHQDQFH�FODXVHV�RI�WKH�&RQWUDFW�
+RZHYHU��WKH�FRYHU�SURYLGHG�E\�WKLV�0HPRUDQGXP�VKDOO�QRW�LQFOXGH�ORVV�RU�GDPDJH�FDXVHGE\�RU�DULVLQJ�RXW�RI� DFWLRQV�RU�RPLVVLRQV�RI� WKH� LQVXUHG�&RQWUDFWRU�V�� LQ� FRQQHFWLRQ�ZLWKWUDLQLQJ�� VXSHUYLVLRQ�� LQVWUXFWLRQ� RU� QRUPDO� XSNHHS� DQG� SODQW�PDQDJHPHQW� GXWLHV� GXULQJWKH�(PSOR\HU
V�EXVLQHVV�RSHUDWLRQ�RI�WKH�SHUPDQHQW�ZRUNV��RU�DQ\�SDUW�WKHUHRI�
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(3,��� (DUWKTXDNH�([FOXVLRQ
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�([FOXVLRQ� LVDGGHG�WR�WKH�*HQHUDO�([FOXVLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\��WKLV�3ROLF\�GRHV�QRW�FRYHU�DQ\ORVV�� GDPDJH�� RU� OLDELOLW\�� GLUHFWO\� RU� LQGLUHFWO\� FDXVHG� E\� RU� UHVXOWLQJ� IURP� HDUWKTXDNH�YROFDQLF�DFWLYLW\�RU�WVXQDPL�
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(3,����������������������������� ([FOXVLRQ�RI�&URSV��7KLUG�3DUW\�/LDELOLW\�
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�� LW� LV�KHUHE\�DJUHHG�WKDW�DV�RIWKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�([FOXVLRQ�LV�DGGHG�WR�6HFWLRQ���7KLUG�3DUW\/LDELOLW\�
7KH�,QVXUHUV�ZLOO�QRW�LQGHPQLI\�WKH�,QVXUHG�LQ�UHVSHFW�RI�DQ\�OLDELOLW\��GLUHFWO\�RU�LQGLUHFWO\�GXH� WR�RU�DULVLQJ� IURP� ORVV�RU�GDPDJH� WR� IRUHVWV��ZRRGV�� FURSV��SODQWV�� FXOWXUHV�� IORZHUVDQG�ILVK�IDUPV�
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�(3,��� 6WRUDJH�RI�0DWHULDOV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQV�LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ� WR� WKH�FRQWUDU\�� LW� LV�D�FRQGLWLRQ�RI� WKLV�3ROLF\WKDW�� LQ�UHVSHFW�RI�PDWHULDOV��SODQW�RU�PDFKLQHU\�DW�WKH�6LWH��VWRUHG� LQ� WKH�RSHQ�RU�ZLWKLQDQ\� EXLOGLQJ�� DQG� GHVWLQHG� IRU� XVH� LQ� FRQQHFWLRQ� ZLWK� WKH� &RQWUDFW� DV� WHPSRUDU\� RUSHUPDQHQW�ZRUNV�
�$� WKH� ,QVXUHUV� VKDOO� QRW� EH� OLDEOH� WR� LQGHPQLI\� WKH� ,QVXUHG� IRU� ORVV� RU� GDPDJH� DVVSHFLILHG�LQ�6HFWLRQ���0DWHULDO�'DPDJH�GXH�WR�RU�DULVLQJ�IURP

�D�� IORRG�RU�LQXQGDWLRQ��XQOHVV�VXFK�PDWHULDOV��SODQW�RU�PDFKLQHU\�DUH�VWRUHG�DERYHWKH�HVWLPDWHG����\HDUV�UHWXUQ�SHULRG�OHYHO�IRU�VXFK�RFFXUUHQFHV�DW�WKDW�SDUW�RIWKH�6LWH�
�E�� ZDWHU� �RWKHU� WKDQ� IORRG� RU� LQXQGDWLRQ��� XQOHVV� VXFK� PDWHULDOV�� SODQW� RUPDFKLQHU\� DUH� VWRUHG� LQ� D�ZDWHUWLJKW� EXLOGLQJ�� RU� DUH� SURWHFWHG� E\� D� VHFXUH�ZDWHUSURRI�FRYHULQJ�
�F�� ILUH�� XQOHVV� D� 6LWH� )LUH� 6DIHW\� 3ODQ� KDV� EHHQ� GUDZQ� XS�� ZKLFK� VSHFLILFDOO\LQFOXGHV�LQVWUXFWLRQV�UHJDUGLQJ�WKH�ILUH�SUHFDXWLRQV�WR�EH�WDNHQ�LQ�UHVSHFW�RI�WKHVWRUDJH�RI�VXFK�PDWHULDOV��SODQW�RU�PDFKLQHU\�

�%� D�ORVV�OLPLW�VKDOO�DSSO\�KHUHXQGHU��DV�IROORZV�
LQ�UHVSHFW�RI�HDFK�DQG�HYHU\�DFFLGHQW����������������������������������������������������
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(3,��� )LUH�)LJKWLQJ�)DFLOLWLHV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHGWR�WKH�6SHFLDO�&RQGLWLRQV�
,W� LV� KHUHE\� DJUHHG� WKDW�� LQ� DGGLWLRQ� WR� FRPSO\LQJ� ZLWK� WKH� REOLJDWLRQV� RI� WKH� *HQHUDO&RQGLWLRQV��WKH�,QVXUHG�VKDOO�
�$�� LQ�JHQHUDO�D�� GUDZ�XS��SULRU�WR� WKH�FRPPHQFHPHQW�RI�ZRUN��D�6LWH�)LUH�6DIHW\�3ODQ��ZKLFKVKDOO�LQFOXGH�GHWDLOV�RI�WKH�SHUVRQQHO�RUJDQLVDWLRQ�DQG�UHVSRQVLELOLWLHV��DQG�WKHJHQHUDO�DUUDQJHPHQWV�IRU�ILUH�SUHYHQWLRQ��ILUH�GHWHFWLRQ��DQG�ILUH�ILJKWLQJ�

E�� REVHUYH�WKH�ORFDO�ODZ�DQG�UHJXODWLRQV�UHJDUGLQJ�ILUH�VDIHW\�
�%�� LQ�SDUWLFXODU��D�� HQVXUH� WKDW�� DW� DQ�HDUO\�GDWH�� DOO� SHUVRQQHO�DUH�DZDUH�RI� WKH� FRQWHQWV�RI� WKH6LWH� )LUH� 6DIHW\�3ODQ� DQG� UHFHLYH� WUDLQLQJ� LQ� WKH�XVH� RI� WKH� ILUH� H[WLQJXLVKLQJIDFLOLWLHV��E�� HQVXUH�WKDW�ZDWHU�VXSSOLHV�RQ�WKH�VLWH�IRU�ILUH�ILJKWLQJ�SXUSRVHV�DUH�DYDLODEOH�DWWKH�UHTXLUHG�SUHVVXUH�DQG�YROXPH��F�� HQVXUH�WKDW�ILUH�H[WLQJXLVKHUV��ZDWHU��IRDP�DQG�FDUERQ�GLR[LGH��DUH�GLVWULEXWHGLQ�DGHTXDWH�QXPEHUV�DQG�DSSURSULDWHO\�SRVLWLRQHG��G�� HQVXUH�WKDW�D�SURFHGXUH�IRU�FDOOLQJ�WKH�)LUH�%ULJDGH�LV�ODLG�GRZQ��WRJHWKHU�ZLWKWKH�PDLQWHQDQFH�RI�UHDVRQDEOH�VLWH�DFFHVV�IRU�LW�DQG�RSHUDWLQJ�IDFLOLWLHV��H�� HQVXUH� WKDW� D� QR� VPRNLQJ� SROLF\� RQ� WKH� VLWH� LV� HQIRUFHG�� RWKHU� WKDQ� LQ� DVSHFLDOO\�GHVLJQDWHG�DQG�SURWHFWHG�DUHD��I�� HQVXUH�WKDW�D�SHUPLW�WR�ZRUN�V\VWHP�LV�DGRSWHG�DQG�VSHFLDO�ILUH�SUHFDXWLRQV�DUHWDNHQ�ZKHQHYHU�KRW�ZRUN��L�H��ZRUN�LQYROYLQJ�WKH�DSSOLFDWLRQ�RI�KHDW��WKH�XVH�RIJDV�F\OLQGHUV��WDU�ERLOHUV��RU�VLPLODU�HTXLSPHQW��LV�WR�EH�XQGHUWDNHQ��J�� HQVXUH�WKDW�DFWLRQ�EH�WDNHQ�WR�PDLQWDLQ�VLWH�FOHDQOLQHVV�DQG�UHJXODU�GLVSRVDO�RIZDVWH��K�� HQVXUH�WKDW�VRXQG�VHFXULW\�DUUDQJHPHQWV�DUH� LQ�SODFH�IRU�WKH�VLWH�DW�QLJKW��RQZHHNHQGV��DQG�GXULQJ�KROLGD\�SHULRGV��L�� HQVXUH� WKDW�� DW� OHDVW� RQFH� HYHU\� WKUHH�PRQWKV��PHDVXUHV� DUH� WDNHQ� WR� FKHFNWKDW� DOO� ILUH� ILJKWLQJ� IDFLOLWLHV� DUH� LQ� D� IXOO\� VHUYLFHDEOH� FRQGLWLRQ�� DQG� WKDW� DOOHPSOR\HHV�DUH�REVHUYLQJ�WKH�UHTXLUHPHQWV�RI�WKH�6LWH�)LUH�6DIHW\�3ODQ��M�� HQVXUH� WKDW�SURSHU�DGPLQLVWUDWLYH� V\VWHPV�DQG� UHFRUGV� DUH� NHSW� UHJDUGLQJ� DOODVSHFWV�RI�VLWH�ILUH�VDIHW\�
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(3,��� 6WUXFWXUHV�LQ�(DUWKTXDNH�=RQHV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHGWR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ� WR� WKH�FRQWUDU\�� LW� LV�D�FRQGLWLRQ�RI�WKLV�3ROLF\WKDW�WKH�,QVXUHUV�VKDOO�QRW�EH�OLDEOH�WR�LQGHPQLI\�WKH�,QVXUHG�LQ�UHVSHFW�RI�ORVV��GDPDJH�RUOLDELOLW\�GLUHFWO\�RU�LQGLUHFWO\�FDXVHG�E\�RU�DULVLQJ�IURP�HDUWKTXDNH�
�D�� LI� WKH� SHUPDQHQW� ZRUNV� GR� QRW� FRQIRUP� WR� WKH� UHTXLUHPHQWV� RI� WKH� ORFDO� RIIL FLDO(DUWKTXDNH�%XLOGLQJ�&RGH�DQG
�E�� LI� WKH� TXDOLW\� RI� WKH� PDWHULDOV� XVHG� DQG� ZRUNPDQVKLS� HPSOR\HG� WR� FRQVWUXFW� WKHSHUPDQHQW�ZRUNV�LV�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHG�VWDQGDUGV�DV�VHW�GRZQ�LQ�WKH&RQWUDFW�
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(3,��� 8VHG�DQG�RU�6HFRQG�+DQG�3ODQW
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� KHUHLQ� WR� WKH� FRQWUDU\�� DFFLGHQWDO� SK\VLFDO� ORVV� RUDFFLGHQWDO� SK\VLFDO� GDPDJH� DV� VSHFLILHG� LQ� 6HFWLRQ� �� 0DWHULDO� 'DPDJH� WR� XVHG� DQG�RUVHFRQG� KDQG� SODQW� RU� PDFKLQHU\�� IRUPLQJ� SDUW� RI� WKH� SHUPDQHQW� ZRUNV�� LV� FRYHUHGKHUHXQGHU��SURYLGHG�WKDW�
�D�� FRYHU�VKDOO�RQO\�DSSO\�WR�VXFK�XVHG�DQG�RU�VHFRQG�KDQG�SODQW�RU�PDFKLQHU\�ZKLFK�LVUHIXUELVKHG�ZKHUH�QHFHVVDU\��LQ�JRRG�ZRUNLQJ�FRQGLWLRQ�DQG�ILW�IRU�UH�XVH�
�E�� ,QVXUHUV� VKDOO� QHLWKHU� � EH� OLDEOH� IRU� DQ\� ORVV� RU� GDPDJH� GXH� WR� RU� FDXVHG� E\� DQ\GHIHFWV�LQ�VXFK�SODQW�RU�PDFKLQHU\�DV�D�UHVXOW�RI�LWV�SULRU�RSHUDWLRQ�QRU�IRU�DQ\�ORVV�RUGDPDJH� FDXVHG� E\� WHVWLQJ� RU� H[SHULPHQWV� ZKHUHE\� QRUPDO� RSHUDWLQJ� VWUHVVHV�� DVRULJLQDOO\�GHVLJQHG�IRU��DUH�ZLOOLQJO\�H[FHHGHG�
�F�� ,QVXUHUV� OLDELOLW\�VKDOO� LQ�QR�FDVH�H[FHHG�WKH� DFWXDO�YDOXH�RI�HDFK� LQGLYLGXDO� LWHP�RIXVHG�DQG�RU�VHFRQG�KDQG�SODQW�RU�PDFKLQHU\�
�G�� IRU�WKH�SXUSRVH�RI�WKLV�(QGRUVHPHQW�DFWXDO�YDOXH�VKDOO�PHDQ�WKH�SXUFKDVH�SULFH�SDLGIRU�WKH�UHVSHFWLYH�LWHP�SOXV�DGGLWLRQDO�FRVWV�LQFXUUHG�IRU�GLVPDQWOLQJ��UHIXUELVKLQJ��LIDQ\���WUDQVSRUW��HUHFWLRQ��FXVWRP�GXWLHV�DQG�RWKHU�GXHV�DV�DSSOLFDEOH�
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(3,��� 3LSHOLQHV��&RQGXLWV�DQG�&DEOHV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
,W�LV�D�FRQGLWLRQ�RI�WKLV�3ROLF\�WKDW�
�$�� LQ�UHVSHFW�RI�WKH�FRQVWUXFWLRQ�RI�XQGHUJURXQG�SLSHOLQHV��FRQGXLWV�DQG�FDEOHV�

�D�� H[FDYDWHG�VRLO�DQG�RWKHU�PDWHULDO�VKDOO�EH�GHSRVLWHG�DW� OHDVW�RQH�PHWUH�DZD\IURP�WKH�VLGH�V��RI�WKH�WUHQFK�
�E�� D�VXIILFLHQW�TXDQWLW\�RI�VRLO�RU�RWKHU�PDWHULDO�VKDOO�EH�SODFHG�DV�VRRQ�DV�SRVVLEOHRQ�SLSHV�DQG�FRQGXLWV� LQ� D� WUHQFK� WR� VHFXUH� VXFK�SLSHV� DQG� FRQGXLWV� DJDLQVWKHDYLQJ�RU�IORDWDWLRQ�
�F�� WKH� PD[LPXP� OHQJWK� RI� SDUWLDOO\� DQG� WRWDOO\� H[FDYDWHG� WUHQFK�� LQFOXGLQJ� WKHWUHQFK�LQ�ZKLFK�WKH�SLSHOLQH�RU�FRQGXLW�KDV�EHHQ�ODLG�EXW�QRW�IXOO\�EDFNILOOHG�WRWKH�OHYHO�RI�WKH�DGMRLQLQJ�JURXQG�DQG�ILQDOO\�FRPSDFWHG��VKDOO�QRW�H[FHHG�DW�DQ\RQH�WLPH

LQ� UHVSHFW� RI� DQ\� RQH�ZRUN� IDFH� ������������������ PHWUHV�� DQG�RYHUDOO� �����������������PHWUHV�
�%�� LQ�UHVSHFW�RI�WKH�FRQVWUXFWLRQ�RI�SLSHOLQHV�DQG�FRQGXLWV�DERYH�DQG�EHORZ�JURXQG�

�D�� WKH�RSHQ�HQGV�RI�SLSHV�DQG�FRQGXLWV�VKDOO�EH�SURYLVLRQDOO\�VHDOHG�DW�WKH�HQG�RIHDFK�ZRUNLQJ�GD\�DQG�LQ�WKH�HYHQW�RI�LPPLQHQW�GDQJHU�IURP�IORRGLQJ�
�E�� ORVV�RI�SLSHOLQH�DQG�FRQGXLW�WHVWLQJ�PHGLD�LV�H[FOXGHG�KHUHXQGHU�
�F�� WKH� ,QVXUHUV� OLDELOLW\� XQGHU� 6HFWLRQ� ��0DWHULDO� 'DPDJH� VKDOO� EH� H[WHQGHG� � WRFRYHU�DOO�FRVWV�LQFXUUHG�LQ�VHDUFKLQJ�IRU�SLSHOLQH�OHDNV�EXW�OLPLWHG�WR�

�� DQ��DPRXQW��RI����������������������������������������������������HDFK�DQG�HYHU\�DFFLGHQW�DQG
�� DQ� DPRXQW� RI� �������������������������������������������������� LQ� WKH� DJJUHJDWH� IRU� DOOVXFK�DFFLGHQWV�GXULQJ�WKH�3HULRG�RI�,QVXUDQFH�

�&�� LQ� UHVSHFW� RI� WKH� FRQVWUXFWLRQ� RI� VWHHO� SLSHOLQHV� DQG� FRQGXLWV�� DERYH� DQG� EHORZJURXQG��DOO�ZHOGHG�VHDPV�VKDOO�EH�;�UD\HG�IRU�DQ\�GHILFLHQFLHV�
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��

=

(3,��� 5RDG�&RQVWUXFWLRQ
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
,W�LV�D�FRQGLWLRQ�RI�WKLV�3ROLF\�WKDW�LQ�UHVSHFW� RI��URDG�FRQVWUXFWLRQ��WKH�FRPELQHG�PD[LPXPOHQJWK� RI� H[FDYDWLRQ�ZRUN�� VXEJUDGH� DQG� VXEEDVH� FRXUVHV� QRW� FRYHUHG� E\� D�ZDWHUSURRIZHDULQJ�FRXUVH�VKDOO�QRW�H[FHHG�DW�DQ\�RQH�WLPH
LQ�UHVSHFW�RI�DQ\�RQH�ZRUN�IDFH���������������PHWUHV���DQG�RYHUDOO���������������PHWUHV�



6ZLVV�5H�(QJLQHHULQJ3URMHFW�,QVXUDQFH�3ROLF\���7\SH��

��

=

(3,��� *URXQG�:DWHU�3XPSLQJ�2SHUDWLRQV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
7KH�,QVXUHUV�VKDOO�QRW�EH�OLDEOH�IRU�
�D�� ORVV� �RI� �RU� �GDPDJH�� WR� �ZRUNV�GXH� WR�EUHDNGRZQ�RI� WKH� �JURXQG�ZDWHU�SXPSLQJV\VWHP�XQOHVV�VWDQGE\�SXPSLQJ� IDFLOLWLHV��HTXLYDOHQW� WR�DW� OHDVW� WKH� FDSDFLW\�RI� WKHODUJHVW� RSHUDWLQJ� SXPS�� DUH� LQVWDOOHG� DQG� UHDG\� IRU� LPPHGLDWH� XVH� SULRU� WR� WKHFRPPHQFHPHQW�RI�WKH�SXPSLQJ�RSHUDWLRQV�
�E�� DQ\�H[SHQVHV�LQFXUUHG�LQ�UHVSHFW�RI�JURXQG�ZDWHU�SXPSLQJ�RSHUDWLRQV�
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��

=

(3,��� 8QGHUJURXQG�&RQVWUXFWLRQ
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ�WR�WKH�FRQWUDU\�� LW� LV�DJUHHG�WKDW� LQ�UHVSHFW�RIWXQQHOV��VKDIWV��FDYHUQV�DQG�VLPLODU�XQGHUJURXQG��ZRUNV�
�$�� ,QVXUHUV�VKDOO�QRW�EH�OLDEOH�IRU�

�D�� WKH� FRVW�RI� UHPRYLQJ�RYHUEUHDN�PDWHULDO� H[FDYDWHG�EH\RQG� WKH�PLQLPXP�QHWOLQH�SURYLGHG�LQ�WKH�SODQV��QRU�WKH�FRVW�RI�ILOOLQJ�WKH�FDYLWLHV�SURGXFHG�E\�VXFKRYHUEUHDN�
�E�� WKH�FRVWV�RI�VDIHW\�PHDVXUHV�WDNHQ�WR�VXSSRUW��UHLQIRUFH��VWDELOLVH�URFN�RU�VRLO�LUUHVSHFWLYH�RI�ZKHWKHU� ORVV�RU�GDPDJH�KDV�RFFXUUHG�� LV� LPPLQHQW�RU� KDV� QRW\HW�PDQLIHVWHG�LWVHOI�
�F�� ORVV�RI�EHQWRQLWH��JURXWLQJ�PDWHULDO��RU�RWKHU�JURXQG�VWDELOLVDWLRQ�IOXLGV�DQG�RUPDWHULDOV�
�G�� ORVVHV�LQFXUUHG�GXH�WR�DEDQGRQPHQW�RU�FHVVDWLRQ�RI�ZRUNV�

�%�� �7KH�,QVXUHG�VKDOO�FRQVWDQWO\�XQGHUWDNH�LQYHVWLJDWLRQV�DQG�PRQLWRU�DQ\�PRYHPHQW�RIURFN� RU� VRLO�� SUHVHUYH� WKH� UHVXOWV� WKHUHRI� DQG� WDNH� DOO� UHDVRQDEOH� PHDVXUHV� WRSUHYHQW�ORVV�RU�GDPDJH��DOO�LQ�DFFRUGDQFH�ZLWK� UHFRJQLVHG��EHVW�SUDFWLFH�VWDQGDUGV�
�&�� �,Q�WKH�HYHQW�RI�SDUWLDO�RU�WRWDO�FROODSVH�DQG�VXEMHFW�WR�WKH�0HPRUDQGXP�������%DVLVRI�,QGHPQLW\�DQG��$��DERYH�WKH�,QVXUHUV�VKDOO�EH�OLDEOH�IRU�WKH�FRVWV�DFWXDOO\�LQFXUUHGLQ�GLUHFW�FRQQHFWLRQ�ZLWK�DFFLGHQWDO�SK\VLFDO� ORVV�RU�DFFLGHQWDO�SK\VLFDO�GDPDJH�IRUUHSDLUV�� UHFRQVWUXFWLRQ�� UHSODFHPHQW� RU� RWKHU� UHDVRQDEO\� FKRVHQ� VROXWLRQV� WRFRPSOHWH�WKH�:RUNV�EXW

�D�� H[FOXGLQJ�VXFK�PHDVXUHV�ZKLFK�VKRXOG�KDYH�EHHQ�WDNHQ�SULRU�WR�WKH�RFFXUUHQF HRI�ORVV�RU�GDPDJH�LQ�RUGHU�WR�SUHYHQW�RU�PLWLJDWH��VXFK�ORVV�RU�GDPDJH�
�E�� QRW�H[FHHGLQJ�WKH�RULJLQDO�FRVW�RI�WKH�FROODSVHG�SRUWLRQ�RI�WKH�FRQVWUXFWLRQ�

�'�� 7KH�'HGXFWLEOH�LQ�UHVSHFW�RI�HDFK�DQG�HYHU\�DFFLGHQW�LV����������������������������������������������
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=

(3,��� 3LOLQJ�:RUNV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ� WR� WKH�FRQWUDU\�� LW� LV�D�FRQGLWLRQ�RI� WKLV�3ROLF\WKDW� WKH� ,QVXUHUV� VKDOO� QRW� EH� OLDEOH� WR� LQGHPQLI\� WKH� ,QVXUHG� XQGHU� 6HFWLRQ� �� 0DWHULDO'DPDJH�LQ�UHVSHFW�RI�
�$� IRXQGDWLRQ�SLOHV�DQG�RU�FDVLQJV�DQG�RU�VKHHW�SLOH�FRQVWUXFWLRQV�ZKLFK�DUH��D�� PLVSODFHG�DQG�RU�PLVDOLJQHG�

�E�� ORVW�RU�GDPDJHG�GXULQJ�GULYLQJ�DQG�RU�H[WUDFWLRQ�
�F�� WKH�VXEMHFW�RI�LQGLYLGXDO�RU�EORFN�GLVFRQQHFWLRQ�RU�GHFOXWFKLQJ�

�%� WKH�FRVW�RI�UHSDLU��UHSODFHPHQW��RU�UHFWLILFDWLRQ�RI�SLOLQJ�ZRUN�QHFHVVLWDWHG�E\�OHDNDJHRU�LQILOWUDWLRQ�RI�IOXLGV�RU�PDWHULDO�DW�VHDPV��MRLQWV��FRQQHFWLRQV�DQG�RU�EHQHDWK�VKHHWSLOH� FRQVWUXFWLRQV� RU� LQWR� FDVLQJV�� XQOHVV� VXFK� OHDNDJH� RU� LQILOWUDWLRQ� LV� D� GLUHFWFRQVHTXHQFH�RI�RWKHU�SK\VLFDO�ORVV�RU�GDPDJH�IRU�ZKLFK�LQGHPQLW\�LV�SURYLGHG�E\�WKLVSROLF\�
�&� DQ\� DEDQGRQHG� SLOLQJ� ZRUN�� XQOHVV� VXFK� DEDQGRQPHQW� LV� D� GLUHFW� FRQVHTXHQFH� RIRWKHU�SK\VLFDO�ORVV�RU�GDPDJH�IRU�ZKLFK�LQGHPQLW\�LV�SURYLGHG�E\�WKLV�3ROLF\�
�'� SLOHV�ZKLFK� KDYH� IDLOHG� WR� SDVV� D� ORDG� WHVW� RU� WR� UHDFK� WKH� UHTXLUHG� EHDULQJ� ORDG�XQOHVV�VXFK�IDLOXUH�LV�D�GLUHFW�FRQVHTXHQFH�RI�RWKHU�SK\VLFDO�ORVV�RU�GDPDJH�IRU�ZKLFKLQGHPQLW\�LV�SURYLGHG�E\�WKLV�SROLF\�
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=

(3,��� :RUNV�7LPH�6FKHGXOH
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W� LV�KHUHE\�DJUHHG�WKDW�DV�RI�WKH� LQFHSWLRQ�GDWH�RI� WKLV�3ROLF\��WKH� IROORZLQJ�&RQGLWLRQ� LVDGGHG�WR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�KHUHLQ� WR� WKH�FRQWUDU\�� LW� LV�D�FRQGLWLRQ�RI� WKLV�3ROLF\WKDW�LI�DQ\�FDOHQGDU�GDWH�DV�FRQWDLQHG�LQ�WKH�:RUNV�7LPH�6FKHGXOH�YDULHV�LQ�UHVSHFW�RI�DQ\PDWHULDO�SDUW�RU�XQLW� RI� WKH�ZRUNV�E\�PRUH� WKDQ� WKH�SHULRG� VWDWHG�EHORZ�� VXFK� YDULDWLRQVKDOO� EH� UHJDUGHG� DV� D�PDWHULDO� FKDQJH� WR�ZKLFK� WKH� REOLJDWLRQV� DV� VHW� IRUWK� LQ� *HQHUDO&RQGLWLRQ�����ZLOO�DSSO\�
&DOHQGDU�GDWH�YDULDWLRQ��������������ZHHNV
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=

(3,��� +\GURFDUERQ�3URFHVVLQJ�,QGXVWU\
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHGWR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� KHUHLQ� WR� WKH� FRQWUDU\�� LW� LV� DJUHHG� LQ� UHVSHFW� RI6HFWLRQ���0DWHULDO�'DPDJH�WKDW�DV�IURP�WKH�LQWURGXFWLRQ�RI�DQ\�K\GURFDUERQ�IHHGVWRFN��WKH,QVXUHUV�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�RU�GDPDJH�WR�
�D�� UHIRUPLQJ�XQLWV�GXH�WR�RYHUKHDWLQJ�RU�FUDFNLQJ�RI�DQ\�WXEHV�
�E�� WKH�SHUPDQHQW�ZRUNV�RU�DQ\�SDUW�WKHUHRI�GXH�WR�RYHUKHDWLQJ�RU�FUDFNLQJ�IROORZLQJ�RUDULVLQJ�IURP�DQ\�H[RWKHUPLF�UHDFWLRQ�
�F� WKH� SHUPDQHQW� ZRUNV� RU� DQ\� SDUW� WKHUHRI� GXH� WR� DQ� LQWHQWLRQDO� GHYLDWLRQ� IURPSUHVFULEHG�WHFKQLTXHV�RU�WKH�LQWHQWLRQDO�VKRUW�RXW�DQG�RU�RYHUULGLQJ�RI�VDIHW\�GHYLFHVRU�DXWRPDWLF�FRQWUROV�
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=

(3,��� ������������������������� &DWDO\VWV
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHGWR�WKH�6SHFLDO�&RQGLWLRQV�
1RWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� KHUHLQ� WR� WKH� FRQWUDU\�� LW� LV� DJUHHG� LQ� UHVSHFW� RI6HFWLRQ���0DWHULDO�'DPDJH�WKDW�
�D�� DFFLGHQWDO�SK\VLFDO�ORVV�RI�RU�DFFLGHQWDO�SK\VLFDO�GDPDJH��DV�LQVXUHG�XQGHU�6HFWLRQ��0DWHULDO�'DPDJH�� WR� FDWDO\VWV� LV� FRYHUHG� KHUHXQGHU�� EXW� RQO\� WR� WKH� H[WHQW� RI� WKHYDOXH�VWDWHG�EHORZ�

LQ� WKH� DJJUHJDWH� IRU� WKH� ZKROH� 3HULRG� RI,QVXUDQFH��������������������������������������������
�E��� � � DQ\�FKDQJH� LQ� WKH�FKHPLFDO� FRPSRVLWLRQ�RU�DQ\�FRQWDPLQDWLRQ�RI� WKH�FDWDO\VW�V�� LVH[FOXGHG�KHUHXQGHU��XQOHVV�VXFK�FKDQJH�RU�FRQWDPLQDWLRQ�LV�WKH�GLUHFW�FRQVHTXHQFHRI�DQ�DFFLGHQWDO�SK\VLFDO�ORVV�RU�DFFLGHQWDO�SK\VLFDO�GDPDJH�DV�LQVXUHG�XQGHU�6HFWLRQ��0DWHULDO�'DPDJH�
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=

(3,��� &ROG�7HVWLQJ��+RW�7HVWLQJ�DQG&RPPLVVLRQLQJ
(QGRUVHPHQW�1R�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,W�LV�KHUHE\�DJUHHG�WKDW�DV�RI�LQFHSWLRQ�GDWH�RI�WKLV�3ROLF\��WKH�IROORZLQJ�&RQGLWLRQ�LV�DGGHGWR�WKH�6SHFLDO�&RQGLWLRQV�
�$�� )RU�WKH�SXUSRVH�RI�WKLV�3ROLF\��&ROG�7HVWLQJ��+RW�7HVWLQJ�DQG�&RPPLVVLRQLQJ�VKDOO�EHXQGHUVWRRG�DV�IROORZV�

�D�� &ROG�7HVWLQJ�7KH�FKHFNLQJ�RI�FRPSRQHQW�SDUWV�RI�LQVXUHG�SODQW�RU�PDFKLQHU\�E\�PHFKDQLFDO�HOHFWULFDO�� K\GURVWDWLF� RU� RWKHU� IRUPV� RI� WHVWLQJ� XQGHU� GU\� UXQ� FRQGLWLRQV� WRHQVXUH�WKDW�WKH�LWHPV�ZRUN��EXW�ZLWKRXW�WKH�ILULQJ�RI�IXUQDFHV�RU�WKH�DSSOLFDWLRQRI�GLUHFW�RU�LQGLUHFW�KHDW��WKH�XVH�RI�IHHGVWRFN�RU�RWKHU�PDWHULDOV�IRU�SURFHVVLQJRU�� LQ� WKH� FDVH� RI� HOHFWULFDO� PRWRUV�� HOHFWULFDO� JHQHUDWLQJ�� WUDQVIRUPLQJ�FRQYHUWLQJ��RU�UHFWLI\LQJ�SODQW�RU�PDFKLQHU\��FRQQHFWLRQ�WR�D�JULG�RU�RWKHU�ORDGFLUFXLW�
�E�� +RW�7HVWLQJ�7KH� FKHFNLQJ� RI� DQ� LQVXUHG�SODQW� RU�PDFKLQHU\� RU� D� FRPSRQHQW� SDUW� WKHUHRIXQGHU� ORDG�RU� RSHUDWLRQDO� FRQGLWLRQV�� LQFOXGLQJ� WKH� XVH� RI� IHHGVWRFN� RU� RWKHUPDWHULDOV�IRU�SURFHVVLQJ�RU�RWKHU�PHGLD�WR�VLPXODWH�ZRUNLQJ�FRQGLWLRQV�DQG� LQWKH�FDVH�RI�HOHFWULFDO�PRWRUV��HOHFWULFDO�JHQHUDWLQJ��WUDQVIRUPLQJ��FRQYHUWLQJ�RUUHFWLI\LQJ�SODQW�RU�PDFKLQHU\��FRQQHFWLRQ�WR�D�JULG�RU�RWKHU�ORDG�FLUFXLW�
�F�� &RPPLVVLRQLQJ�7KH� RSHUDWLRQ� RI� DQ� LQVXUHG� SODQW� RU� PDFKLQHU\� ZLWK� IHHGVWRFN� RU� RWKHUPDWHULDOV� IRU� SURFHVVLQJ�� RU� LQ� WKH� FDVH� RI� HOHFWULFDO� PRWRUV�� HOHFWULFDOJHQHUDWLQJ�� WUDQVIRUPLQJ�� FRQYHUWLQJ� RU� UHFWLI\LQJ� SODQW� RU� PDFKLQHU\�FRQQHFWLRQ� WR� D� JULG� RU� RWKHU� ORDG� FLUFXLW� XQGHU� SURGXFWLRQ� FRQGLWLRQV� WRDWWHPSW� WR� DWWDLQ� VSHFLILFDWLRQ� UHTXLUHPHQWV� DQG�RU� WUDLQLQJ� RSHUDWLRQDOSHUVRQQHO�

�%� +RW�7HVWLQJ�DQG�&RPPLVVLRQLQJ�RSHUDWLRQV�DUH�FRYHUHG�XQGHU�WKLV�3ROLF\�RQO\�LI�WKHLUGXUDWLRQ�LV�PHQWLRQHG�LQ�WKH�6FKHGXOH�


