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$66(76&XUUHQW�$VVHWV&DVK�DQG�VKRUW�WHUP�LQYHVWPHQWV��1RWH��� ������ ������$FFRXQWV�DQG�QRWHV�UHFHLYDEOH ����� �����'HSRVLWV�DQG�SUHSDLG�H[SHQVHV ����� �����,QYHQWRULHV ����� �����)XWXUH�LQFRPH�WD[ ����� ��������� ������
&DSLWDO�$VVHWV��1RWH��� ������� �������
/RQJ�WHUP�1RWHV�5HFHLYDEOH�DQG�2WKHU�$VVHWV ����� �����

������� �������
/,$%,/,7,(6�$1'�(48,7<&XUUHQW�/LDELOLWLHV$FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV ������ ������&XUUHQW�SRUWLRQ�RI�PRUWJDJHV�DQG�RWKHU�GHEW��1RWH��� ������ ������&XUUHQW�SRUWLRQ�RI�FDSLWDO�OHDVHV��1RWH��� ����� �����'LVWULEXWLRQV�SD\DEOH ����� �����2WKHU�FXUUHQW�OLDELOLWLHV ����� ����������� ������

0RUWJDJHV�DQG�2WKHU�'HEW��1RWH��� ������ ������&DSLWDO�/HDVHV��1RWH��� ����� �����)XWXUH�,QFRPH�7D[HV ����� �����'HIHUUHG�5HYHQXH ����� �����
(TXLW\��1RWH���� ������� �������

������� �������
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52<$/�+267�5($/�(67$7(�,19(670(17�75867&RQVROLGDWHG�6WDWHPHQWV�RI�1HW�/RVV�DQG�&DVK�$YDLODEOH�IRU�'LVWULEXWLRQ)RU�WKH�WKUHH�PRQWKV�HQGHG�0DUFK����������DQG�����������XQDXGLWHG�
March 31, March 31,

2002 2001
Hospitality Revenues

Rooms 18,154 18,916
Food and beverage 4,560 4,605
Other hospitality revenues 4,316 5,128

27,030 28,649

Hospitality Expenses 21,304 21,585

Operating Income 5,726 7,064

Other (Income) and Expenses
Interest income (83) (14)
Interest on mortgages and other debt 3,305 3,802
Trust administration 397 402
Capital and future income taxes 118 176
Depreciation and amortization 4,352 4,788

8,089 9,154

Net Loss (Note 5) (2,363) (2,090)

Add: Depreciation and amortization of capital assets 4,024 4,424
Add: Amortization of deferred financing fees 328 364
Add: Future income tax expense 51 117

Cash Available for Distribution 2,040 2,815

Per Unit Cash Available for Distribution
- basic (Note 5) 0.03 0.08
- diluted (Note 5) 0.03 0.08

Three Months Ended

See accompanying Notes to Consolidated Interim Financial Statements



52<$/�+267�5($/�(67$7(�,19(670(17�75867&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV)RU�WKH�WKUHH�PRQWKV�HQGHG�0DUFK����������DQG�����������XQDXGLWHG�
0DUFK���� 0DUFK�������� ����&$6+�3529,'('�%<��86('�,1�

2SHUDWLQJ�$FWLYLWLHV1HW�ORVV ������� �������,WHPV�QRW�DIIHFWLQJ�FDVK�'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�RI�FDSLWDO�DVVHWV ����� �����)XWXUH�LQFRPH�WD[�H[SHQVH� �� ���)XQGV�IURP�RSHUDWLRQV ����� �����
&KDQJH�LQ�QRQ�ZRUNLQJ�FDSLWDO�'HFUHDVH�LQ�DFFRXQWV�DQG�QRWHV�UHFHLYDEOH� ����� �����,QFUHDVH�LQ�GHSRVLWV�DQG�SUHSDLG�H[SHQVHV ����� �����'HFUHDVH��LQFUHDVH��LQ�LQYHQWRULHV �� �����,QFUHDVH��GHFUHDVH��LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV ��� �����'HFUHDVH�LQ�RWKHU�FXUUHQW�OLDELOLWLHV ����� ���������� �����)LQDQFLQJ�$FWLYLWLHV$GGLWLRQV�WR�PRUWJDJHV�DQG�RWKHU�GHEW � �����3ULQFLSDO�UHSD\PHQWV�RQ�PRUWJDJHVDQG�RWKHU�GHEW�DQG�FDSLWDO�OHDVHV �������� �������,VVXDQFH�RI�WUXVW�XQLWV � ������,VVXDQFH�RI�WUXVW�XQLWV�XQGHU�GLVWULEXWLRQ�UHLQYHVWPHQW�SODQ ��� �,VVXDQFH�RI�������FRQYHUWLEOH�GHEHQWXUH ������ �'HEHQWXUH�DQG�XQLW�LVVXH�FRVWV ������� ������������� ������,QYHVWLQJ�$FWLYLWLHV&DSLWDO�H[SHQGLWXUHV ������� ��������,QFUHDVH��GHFUHDVH�LQ�ORQJ�WHUP�QRWHV�UHFHLYDEOH�DQG�RWKHU�DVVHWV ���� ����'HFUHDVH��LQFUHDVH�LQ�GHIHUUHG�UHYHQXH ���� ��������� �������

(TXLW\�'LVWULEXWLRQV ������� �������
1HW�,QFUHDVH�LQ�&DVK�DQG�6KRUW�WHUP�,QYHVWPHQWV ������ �����&DVK�DQG�6KRUW�WHUP�,QYHVWPHQWV��EHJLQQLQJ�RI�SHULRG ������ �����&DVK�DQG�6KRUW�WHUP�,QYHVWPHQWV��HQG�RI�SHULRG ������ ������

7KUHH�0RQWKV�(QGHG

6HH�DFFRPSDQ\LQJ�1RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
�� *(1(5$/�,1)250$7,21
5R\DO�+RVW�5HDO�(VWDWH�,QYHVWPHQW�7UXVW��³5R\DO�+RVW´��ZDV�FUHDWHG�SXUVXDQW�WR�WKH�'HFODUDWLRQ�RI�7UXVW�GDWHG$XJXVW������������5R\DO�+RVW�LV�DQ�XQLQFRUSRUDWHG�FORVHG�HQG�PXWXDO�IXQG�WUXVW�HVWDEOLVKHG�IRU�WKH�SXUSRVH�RILQYHVWLQJ�LQ�KRWHO�SURSHUWLHV�DQG�KRVSLWDOLW\�EXVLQHVVHV��XQGHU�VSHFLILHG�JXLGHOLQHV�DV�GHILQHG�XQGHU�WKH�'HFODUDWLRQRI�7UXVW�
7KHVH�FRQVROLGDWHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�IROORZ�WKH�VDPH�DFFRXQWLQJ�SROLFLHV�DQG�PHWKRGV�DV�WKH�PRVW�UHFHQWDQQXDO�ILQDQFLDO�VWDWHPHQWV��H[FHSW�IRU�FKDQJHV�SURYLGHG�LQ�6HFWLRQ���������*RRGZLOO�DQG�2WKHU�,QWDQJLEOH�$VVHWV�1RWH���D��� 7KHVH�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�DOO�DGMXVWPHQWV�QHFHVVDU\�WR�SUHVHQW�IDLUO\�WKH�UHVXOWV�IRU�WKH�LQWHULPSHULRG���&HUWDLQ�LQIRUPDWLRQ�DQG�IRRWQRWH�GLVFORVXUHV�QRUPDOO\�LQFOXGHG�LQ�WKH�\HDU�HQG�FRQVROLGDWHG�ILQDQFLDOVWDWHPHQWV�KDYH�EHHQ�FRQGHQVHG�RU�RPLWWHG���,Q�WKH�RSLQLRQ�RI�0DQDJHPHQW��DOO�DGMXVWPHQWV��FRQVLVWLQJ�RI�QRUPDOUHFXUULQJ�DFFUXDOV��FRQVLGHUHG�QHFHVVDU\�IRU�IDLU�SUHVHQWDWLRQ�KDYH�EHHQ�LQFOXGHG���2SHUDWLQJ�UHVXOWV�IRU�WKH�WKUHHPRQWKV�HQGHG�0DUFK����������DUH�QRW�QHFHVVDULO\�LQGLFDWLYH�RI�WKH�UHVXOWV�WKDW�PD\�EH�H[SHFWHG�IRU�WKH�\HDU�HQGLQJ'HFHPEHU����������GXH�WR�WKH�VHDVRQDO�QDWXUH�RI�RSHUDWLRQV���7KHVH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�UHDG�LQFRQMXQFWLRQ�ZLWK�WKH�PRVW�UHFHQW�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�LQFOXGHG�LQ�WKH�&RPSDQ\
V�DQQXDO�UHSRUW�IRUWKH�\HDU�HQGHG�'HFHPEHU����������
�� 6,*1,),&$17�$&&2817,1*�32/,&,(6
D� &DSLWDO�$VVHWV
+RWHO�SURSHUWLHV�DUH�UHFRUGHG�DW�WKH�ORZHU�RI�QHW�ERRN�YDOXH�RU�QHW�UHFRYHUDEOH�DPRXQW���7KH�QHW�UHFRYHUDEOH�DPRXQWUHSUHVHQWV�WKH�XQGLVFRXQWHG�SURMHFWHG�IXWXUH�QHW�FDVK�IORZ�JHQHUDWHG�IURP�WKH�SURSHUW\�WKURXJKRXW�LWV�XVHIXO�OLIH�LQFOXGLQJ�LWV�UHVLGXDO�YDOXH��DQG�LV�LQWHQGHG�WR�GHWHUPLQH�UHFRYHU\�RI�DQ�LQYHVWPHQW�DQG�LV�QRW�DQ�H[SUHVVLRQ�RI�DSURSHUW\¶V�IDLU�PDUNHW�YDOXH�
+RWHO�SURSHUWLHV�DUH�GHSUHFLDWHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�RI�EHWZHHQ����DQG���\HDUV���+RWHO�FRQVWUXFWLRQ��FRQGLWLRQ�DQG�ORFDWLRQ�FKDUDFWHULVWLFV�DUH�HYDOXDWHG�RQ�D�SHULRGLF�EDVLV�E\PDQDJHPHQW�DQG�XVHIXO�OLIH�HVWLPDWHV�DUH�UHYLVHG�DFFRUGLQJO\��DV�PD\�EH�QHFHVVDU\�IURP�WLPH�WR�WLPH�
0DLQWHQDQFH�DQG�UHSDLU�FRVWV�DUH�H[SHQVHG�DJDLQVW�RSHUDWLRQV�DV�LQFXUUHG��ZKLOH�VLJQLILFDQW�LPSURYHPHQWV�UHSODFHPHQWV�DQG�PDMRU�UHQRYDWLRQV�DUH�FDSLWDOL]HG�WR�KRWHO�SURSHUWLHV���)XUQLWXUH��HTXLSPHQW�DQG�FHUWDLQLPSURYHPHQWV�DUH�GHSUHFLDWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�SHULRGV�RI�XS�WR�WHQ�\HDUV�
3URSHUWLHV�XQGHU�GHYHORSPHQW�FRQVLVW�RI�SURSHUWLHV�XQGHU�FRQVWUXFWLRQ�DQG�DUH�UHFRUGHG�DW�WKH�ORZHU�RI�FRVW�LQFOXGLQJ�SUH�GHYHORSPHQW�H[SHQGLWXUHV��DQG�WKHLU�QHW�UHFRYHUDEOH�DPRXQW�
*RRGZLOO�FRPSULVHV�WKH�XQDPRUWL]HG�EDODQFH�RI�WKH�H[FHVV�RI�WKH�5R\DO�+RVW�DFTXLVLWLRQ�FRVW�RYHU�WKH�IDLU�YDOXH�RIWKH�LGHQWLILDEOH�QHW�DVVHWV�RI�5R\FR�+RWHOV�	�5HVRUWV���5R\FR���DQG�5�9�,��+ROLGD\�/LPLWHG�3DUWQHUVKLS���59,���7R�'HFHPEHU�����������JRRGZLOO�KDV�EHHQ�DPRUWL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�SHULRGV�EHWZHHQ�ILYH�DQG����\HDUV�
(IIHFWLYH�-DQXDU\����������5R\DO�+RVW�DGRSWHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�&DQDGLDQ�,QVWLWXWH�RI�&KDUWHUHG$FFRXQWDQWV��³&,&$´��+DQGERRN�6HFWLRQ������UHJDUGLQJ�*RRGZLOO�DQG�2WKHU�,QWDQJLEOH�$VVHWV��ZKLFK�UHTXLUHVQRQ�DPRUWL]DWLRQ�RI�JRRGZLOO��VHH�1RWH����D����IRU�\HDUV�EHJLQQLQJ�DIWHU�-DQXDU\���������
E� 8QLW�2SWLRQ�3ODQ
5R\DO�+RVW�KDV�D�XQLW�RSWLRQ�SODQ�DV�GHVFULEHG�LQ�1RWH���G����1R�FRPSHQVDWLRQ�H[SHQVH�LV�UHFRJQL]HG�IRU�WKH�SODQZKHQ�RSWLRQV�DUH�JUDQWHG���&RQVLGHUDWLRQ�UHFHLYHG�RQ�H[HUFLVH�RI�RSWLRQV�LV�FUHGLWHG�WR�8QLWKROGHUV
�HTXLW\���6HH1RWH����E��IRU�FKDQJHV�LQ�DFFRXQWLQJ�SROLF\�UHODWHG�WR�6WRFN�%DVHG�&RPSHQVDWLRQ�3ODQV�



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
�� &+$1*(6�,1�$&&2817,1*�32/,&<
D� *RRGZLOO�	�,QWDQJLEOH�$VVHWV
(IIHFWLYH�-DQXDU\����������WKH�7UXVW�KDV�DGRSWHG�6HFWLRQ��������*RRGZLOO�DQG�2WKHU�,QWDQJLEOH�$VVHWV�RI�WKH+DQGERRN�RI�WKH�&,&$���,Q�DFFRUGDQFH�ZLWK�WKH�FKDQJHV�SURYLGHG�LQ�WKLV�VHFWLRQ��0DQDJHPHQW�KDV�HYDOXDWHG�WKHJRRGZLOO�EDODQFH�DW�-DQXDU\����������WRWDOLQJ�DSSUR[LPDWHO\�������PLOOLRQ��IRU�UHFODVVLILFDWLRQ�WR�LQWDQJLEOH�DVVHWVYHUVXV�WKH�WUDGLWLRQDO�FODVVLILFDWLRQ�RI�JRRGZLOO��8SRQ�HYDOXDWLQJ�JRRGZLOO��0DQDJHPHQW�UHFODVVLILHG�JRRGZLOO�WRWZR�FDWHJRULHV�RI�LQWDQJLEOH�DVVHWV������IUDQFKLVH�ULJKWV�DQG�PDQDJHPHQW�FRQWUDFWV��DQG�����FXVWRPHU�OLVWV�DQGLQWHOOHFWXDO�DQG�KXPDQ�FDSLWDO���0DQDJHPHQW�HYDOXDWHG�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�FRUUHVSRQGLQJ�LQWDQJLEOHDVVHWV�WR�HQVXUH�WKH�DPRUWL]DWLRQ�SHULRGV�EHLQJ�XVHG�DSSURSULDWHO\�UHIOHFWHG�WKH�SHULRG�RI�UHPDLQLQJ�EHQHILW�(IIHFWLYH�-DQXDU\����������LQWDQJLEOH�DVVHWV�±�IUDQFKLVH�ULJKWV�DQG�PDQDJHPHQW�FRQWUDFWV�KDYH�EHHQ�DPRUWL]HG�RQ�DVWUDLJKW�OLQH�EDVLV�RYHU�SHULRGV�EHWZHHQ�WKUHH�DQG�WHQ�\HDUV��ZLWK�LQWDQJLEOH�DVVHWV�±�FXVWRPHU�OLVWV�DQG�LQWHOOHFWXDODQG�KXPDQ�FDSLWDO�DPRUWL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�SHULRGV�EHWZHHQ�RQH�DQG�VHYHQ�\HDUV�
,QWDQJLEOH�DVVHWV�DUH�UHFRUGHG�DW�WKH�ORZHU�RI�QHW�ERRN�YDOXH�RU�QHW�UHFRYHUDEOH�DPRXQW���$Q\�SHUPDQHQW�LPSDLUPHQWZRXOG�EH�ZULWWHQ�GRZQ�LQ�WKH�SHULRG�LGHQWLILHG�DQG�FKDUJHG�DJDLQVW�HDUQLQJV�
7KLV�FKDQJH�LQ�DFFRXQWLQJ�SROLF\�DIIHFWV�FDOFXODWLRQV�RI�QHW�HDUQLQJV��ORVV��DQG�QHW�HDUQLQJV��ORVV��SHU�XQLW��EXW�GRHVQRW�LPSDFW�FDVK�DYDLODEOH�IRU�GLVWULEXWLRQ�DQG�FDVK�DYDLODEOH�IRU�GLVWULEXWLRQ�SHU�XQLW�FDOFXODWLRQV���7KH�IROORZLQJWDEOH�GHSLFWV�WKH�LPSDFW�RI�DGRSWLQJ�WKLV�DFFRXQWLQJ�SROLF\�
)RU�WKH�WKUHH�PRQWKV�HQGHG� 0DUFK��������� 0DUFK�������������
V� ����
V�/RVV�SHU�8QLW$GMXVWHG�EDVLF�QHW�ORVV��QRWH��� �������� ��������,WHPV�WR�UHIOHFW�FRPSDUDWLYH�SUR�IRUPD������EDODQFH�$GG��*RRGZLOO�DPRUWL]DWLRQ � ���/HVV��,QWDQJLEOH�DVVHWV�DPRUWL]DWLRQ��������SUR�IRUPD � ������$GMXVWHG�QHW�ORVV�������SUR�IRUPD� �������� ��������%DVLF�ORVV�SHU�XQLW$GMXVWHG�QHW�ORVV�IRU�SHU�XQLW�FDOFXODWLRQV ������� �������$GG��*RRGZLOO�DPRUWL]DWLRQ � ����/HVV��,QWDQJLEOH�DVVHWV�DPRUWL]DWLRQ � �������$GMXVWHG�QHW�ORVV ������� �������'LOXWHG�ORVV�SHU�XQLW$GMXVWHG�QHW�ORVV�IRU�SHU�XQLW�FDOFXODWLRQV ������� �������$GG��*RRGZLOO�DPRUWL]DWLRQ � ����/HVV��,QWDQJLEOH�DVVHWV�DPRUWL]DWLRQ � �������$GMXVWHG�QHW�ORVV ������� �������

:HLJKWHG�DYHUDJH�XQLWV ���������� ����������



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
E� 6WRFN�%DVHG�&RPSHQVDWLRQ�3ODQV
(IIHFWLYH�-DQXDU\����������WKH�7UXVW�DGRSWHG�6HFWLRQ��������6WRFN�%DVHG�&RPSHQVDWLRQ�3ODQV�RI�WKH�+DQGERRN�RIWKH�&,&$�ZLWK�UHVSHFW�WR�WKH�DFFRXQWLQJ�DQG�GLVFORVXUH�RI�VWRFN�EDVHG�FRPSHQVDWLRQ�SODQV��ZKLFK�UHFRPPHQGV�WKDWDZDUGV�WR�HPSOR\HHV�EH�YDOXHG�XVLQJ�IDLU�PDUNHW�PHWKRG�RI�DFFRXQWLQJ�
8QGHU�&,&$�6HFWLRQ�������FRPSDQLHV�WKDW�HOHFW�D�PHWKRG�RWKHU�WKDQ�IDLU�YDOXH�PHWKRG�RI�DFFRXQWLQJ�DUH�UHTXLUHG�WRGLVFORVH�SUR�IRUPD�QHW�LQFRPH�DQG�HDUQLQJV�SHU�VKDUH�LQIRUPDWLRQ��XVLQJ�D�SULFLQJ�PRGHO�VXFK�DV�WKH�%ODFN�6FKROHVPRGHO��DV�LI�WKH�IDLU�YDOXH�PHWKRG�RI�DFFRXQWLQJ�KDG�EHHQ�XVHG���7KHVH�QHZ�UXOHV�GR�QRW�DSSO\�WR�SUH�H[LVWLQJDZDUGV�H[FHSW�IRU�WKRVH�DZDUGV�WKDW�FDOO�IRU�VHWWOHPHQW�LQ�FDVK�DQG�RWKHU�DVVHWV�
7KH�DGRSWLRQ�RI�+DQGERRN�6HFWLRQ������KDV�QR�ILQDQFLDO�LPSDFW�WR�WKH�7UXVW�RQ�WKH�XQLW�RSWLRQV��XQGHU�WKH�H[LVWLQJXQLW�RSWLRQ�SODQ��ZKLFK�ZHUH�LVVXHG�SULRU�WR�WKH�GDWH�RI�DGRSWLRQ�
F� )RUHLJQ�&XUUHQF\�7UDQVODWLRQ
(IIHFWLYH�-DQXDU\����������WKH�7UXVW�DGRSWHG�WKH�DPHQGPHQWV�WR�6HFWLRQ��������)RUHLJQ�&XUUHQF\�7UDQVODWLRQ�RI�WKH+DQGERRN�RI�WKH�&,&$���7KHVH�DPHQGPHQWV�GHDO�ZLWK�HOLPLQDWLRQ�RI�WKH�GHIHUUDO�DQG�DPRUWL]DWLRQ�IRU�XQUHDOL]HGWUDQVODWLRQ�JDLQV�DQG�ORVVHV�RQ�QRQ�FXUUHQW�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DQG�WKH�UHTXLUHPHQW�WR�GLVFORVH�WKHH[FKDQJH�JDLQV�DQG�ORVVHV�LQFOXGHG�LQ�QHW�HDUQLQJV�
7KH�7UXVW�KDV�QR�PDWHULDO�GHIHUUHG�XQUHDOL]HG�WUDQVODWLRQ�JDLQV�RU�ORVVHV�RQ�QRQ�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV��DQGWKHUHIRUH�UHTXLUHG�QR�DGMXVWPHQWV�WR�QHW�HDUQLQJV�DW�-DQXDU\���������RU�0DUFK����������
�� 5(6(59('�&$6+
,QFOXGHG�LQ�FDVK�LV�DQ�DPRXQW�RI�������������'HFHPEHU��������������������RI�UHVHUYHG�FDVK�UHSUHVHQWLQJ�IXQGV�RQGHSRVLW�ZLWK�OHQGHUV�IRU�IXWXUH�SODQQHG�FDSLWDO�H[SHQGLWXUHV�ZLWKLQ�WKH�QH[W����PRQWKV�



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
�� 3(5�81,7�&20387$7,216
7KHUH�ZHUH������������WUXVW�XQLWV�RXWVWDQGLQJ�DV�DW�0DUFK����������������±���������������3HU�XQLW�FRPSXWDWLRQV�DUHEDVHG�RQ�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�WUXVW�XQLWV�RXWVWDQGLQJ�IRU�WKH�SHULRG��DIWHU�DGMXVWLQJ�WKH�QHW�HDUQLQJV��ORVV�DQG�FDVK�DYDLODEOH�IRU�GLVWULEXWLRQ�IRU�SD\PHQWV�RQ�WKH�FRQYHUWLEOH�GHEHQWXUHV�RI����������������������������DQGSD\PHQWV�RQ�WKH�UHGHHPDEOH�SDUWQHUVKLS�XQLWV�RI����������������������������
)RU�WKH�WKUHH�PRQWKV�HQGHG� �����
V� :HLJKWHG 3HU �����
V� :HLJKWHG 3HU$YHUDJH 8QLW $YHUDJH 8QLW8QLWV 8QLWV����
V� ����
V�/RVV�SHU�XQLW1HW�ORVV ������� �������/HVV�,QWHUHVW�RQ�FRQYHUWLEOH�GHEHQWXUHV ����� �����'LVWULEXWLRQV�RQ�UHGHHPDEOHSDUWQHUVKLS�XQLWV ����� �����%DVLF�ORVV�SHU�XQLW ������� ������� ������ ������� ������� ������8QLW�RSWLRQV ���� ����8QLW�SXUFKDVH�EX\�EDFN ������� �������'LOXWHG�ORVV�SHU�XQLW ������� ������� ������ ������� ������� ������
&DVK�DYDLODEOH�IRU�GLVWULEXWLRQ1HW�ORVV ������� �������$GG��GHGXFW��'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQRI�FDSLWDO�DVVHWV ������ ������$PRUWL]DWLRQ�RI�GHIHUUHGILQDQFLQJ�IHHV ���� ����)XWXUH�LQFRPH�WD[�H[SHQVH� ��� ����'LVWULEXWLRQV�RQ�UHGHHPDEOHSDUWQHUVKLS�XQLWV ����� �����,QWHUHVW�RQ�FRQYHUWLEOH�GHEHQWXUHV ����� �����%DVLF�DQG�GLOXWHG�FDVK�DYDLODEOH�IRU�GLVWULEXWLRQ�SHU�XQLW ���� ������� ����� ������ ������� �����

0DUFK��������� 0DUFK���������

8QGHU�WKH�5R\DO�+RVW�FDSLWDO�UHSODFHPHQW�UHVHUYH�SROLF\�����RI�WRWDO�KRWHO�UHYHQXH�LV�GHGXFWHG�IURP�FDVK�DYDLODEOHIRU�GLVWULEXWLRQ�WR�DOORZ�IRU�WKH�XSNHHS�DQG�UHQRYDWLRQ�RI�WKH�KRWHO�SURSHUWLHV���7KLV�SROLF\�PD\�EH�DPHQGHG�IURPWLPH�WR�WLPH�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV���2Q�WKLV�EDVLV��WKH�UHVHUYH�SURYLGHG�IRU�WKH�WKUHH�PRQWKV�HQGHG�0DUFK���������ZRXOG�KDYH�EHHQ������������������������������$V�5R\DO�+RVW�VSHQW�������������H[FOXGLQJ�FDSLWDO�OHDVHV�WR�GDWH�LQ��������������������������WR�UHQRYDWH�DQG�UHSRVLWLRQ�WKH�KRWHO�SURSHUWLHV��WKH�7UXVWHHV�KDYH�GHWHUPLQHGWKDW�QR�UHVHUYH�ZRXOG�EH�SURYLGHG�IRU�LQ������DQG������
5R\DO�+RVW�KDV�FRPSOLHG�ZLWK�WKH�QHZ�UHTXLUHPHQWV�RI�WKH�&,&$�ZLWK�UHVSHFW�WR�WKH�FDOFXODWLRQ�RI�HDUQLQJV�DQGGLOXWHG�HDUQLQJV���&RPSDUDWLYH�ILJXUHV�KDYH�EHHQ�UHVWDWHG�WR�FRQIRUP�WR�WKHVH�QHZ�DFFRXQWLQJ�VWDQGDUGV�VHH�1RWH����D���
�� 5(/$7('�3$57<�75$16$&7,216
'XULQJ�������5R\DO�+RVW�WUDQVIHUUHG�D�SRUWLRQ�RI�LWV�DFFRXQWV�UHFHLYDEOH��DJJUHJDWLQJ�������������WR�D�FRPSDQ\�RIZKLFK�FHUWDLQ�RIILFHUV�RI�5R\DO�+RVW�KROG��LQ�DJJUHJDWH��D�����LQWHUHVW���1R�JDLQ�RU�ORVV�ZDV�UHFRJQL]HG��DQG�WKLVWUDQVDFWLRQ�ZDV�FRQGXFWHG�DW�DPRXQWV�DSSUR[LPDWLQJ�IDLU�PDUNHW�YDOXH�



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
�� &$3,7$/�$66(76

'HFHPEHU��������$FFXPXODWHG*URVV�%RRN 'HSUHFLDWLRQ 1HW�%RRN 1HW�%RRN9DOXH DQG�$PRUWL]DWLRQ 9DOXH 9DOXH
/DQG ������ � ������ ������%XLOGLQJV ������� ������ ������� �������)XUQLWXUH��IL[WXUHV�DQG�HTXLSPHQW ������ ������ ������ ������3DYLQJ�DQG�RWKHU ����� ��� ��� ������������ ������ ������� �������
3URSHUWLHV�XQGHU�GHYHORSPHQW ����� � ����� �����*RRGZLOO � � � ������,QWDQJLEOH�DVVHWV��)UDQFKLVH�ULJKWV�DQG�PDQDJHPHQW�FRQWUDFWV ������ ��� ������ ���&XVWRPHU�OLVWV�DQG�LQWHOOHFWXDODQG�KXPDQ�FDSLWDO ����� ��� ����� �

������� ������ ������� �������

0DUFK��������
�LQ�����
V�

$OO�KRWHO�SURSHUWLHV�DUH�ZKROO\�RZQHG�E\�5R\DO�+RVW��H[FHSW�RQH�KRWHO�SURSHUW\�UHSUHVHQWLQJ�OHVV�WKDQ����RI�WRWDOFDSLWDO�DVVHWV��ZKLFK�LV�MRLQWO\�RZQHG�E\�5R\DO�+RVW�DQG�WKH�YHQGRU���3XUVXDQW�WR�WKH�([FKDQJH�$JUHHPHQW�GDWHG6HSWHPEHU�����������WKH�YHQGRU�KDV�DQ�RSWLRQ�WR�H[FKDQJH�LWV�����RZQHUVKLS�LQWHUHVW�IRU�XQLWV�RI�5R\DO�+RVW���7KHYDOXDWLRQ�RI�VXFK�H[FKDQJH�LV�WR�EH�GHWHUPLQHG�EDVHG�RQ�D�VSHFLILHG�FDSLWDOL]DWLRQ�UDWH�DQG�WKH�XQLWV�RI�5R\DO�+RVWDUH�WR�EH�SULFHG�EDVHG�RQ�D����GD\�ZHLJKWHG�DYHUDJH�WUDGLQJ�SULFH�SHU�XQLW���7KLV�FDOFXODWLRQ�KDV�EHHQ�WDNHQ�LQWRFRQVLGHUDWLRQ�LQ�WKH�GLOXWHG�SHU�XQLW�FDOFXODWLRQV�LQ�1RWH���DQG�GHWHUPLQHG�WR�EH�DQWL�GLOXWLYH�
)RU�GLVFXVVLRQ�RI�FDSLWDO�UHSODFHPHQW�UHVHUYHV�LQ������DQG�������VHH�1RWH���



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
�� 0257*$*(6�$1'�27+(5�'(%7

0DUFK���� 'HFHPEHU�������� ����0RUWJDJHV�DQG�RWKHU�GHEW�VHFXUHG�E\�KRWHO�SURSHUWLHV ������� �������/HVV�FXUUHQW�SRUWLRQ ������ ������/RQJ�WHUP�REOLJDWLRQV ������ ������
7ZHOYH�PRQWKV�HQGLQJ�0DUFK�����LQ����
V����� ���������� ��������� ��������� ��������� �����6XEVHTXHQW �������������
6XSSOHPHQWDU\�,QIRUPDWLRQ� 0DUFK���� 0DUFK�������� ����&DVK�LQWHUHVW�SDLG�LQ�WKH�SHULRG ����� �����

�LQ�����
V�

�� 2%/,*$7,216�81'(5�&$3,7$/�/($6(6
7KH�FRPSDQ\�KDV�HQWHUHG�LQWR�YDULRXV�FDSLWDO�OHDVH�REOLJDWLRQV�WR�DFTXLUH�FRPSXWHUV�DQG�KRWHO�IXUQLWXUH��IL[WXUHV�DQGHTXLSPHQW���7KH�SUHVHQW�YDOXHV�RI�PLQLPXP�OHDVH�SD\PHQWV�XQGHU�FDSLWDO�OHDVH�DV�RI�0DUFK����������DUH�DV�IROORZV�

0DUFK���� 'HFHPEHU�������� ����
3UHVHQW�YDOXH�RI�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV ����� �����/HVV�FXUUHQW�SRUWLRQ ����� �����/RQJ�WHUP�REOLJDWLRQV ����� �����
7ZHOYH�PRQWKV�HQGLQJ�0DUFK�����LQ����
V����� ��������� ��������� ������� ������� ��6XEVHTXHQW ��)XWXUH�PLQLPXP�OHDVH�SD\PHQWV �����
Amounts representing interest ���3UHVHQW�YDOXH�RI�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV �����

�LQ�����
V�



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
��� (48,7<

0DUFK���� 'HFHPEHU�������� ����
%DODQFH��EHJLQQLQJ�RI�SHULRG ������� �������1HW��ORVV��HDUQLQJV ������� �����,VVXDQFH�RI�WUXVW�XQLWV���SXEOLF�RIIHULQJ � ������,VVXDQFH�RI�WUXVW�XQLWV���GLVWULEXWLRQ�UHLQYHVWPHQW�SODQ ��� ���8QLW�LVVXH�FRVWV ������� �������(TXLW\�GLVWULEXWLRQV�RQ�7UXVW�XQLWV ������� ��������5HGHHPDEOH�SDUWQHUVKLS�XQLWV ����� �������,QWHUHVW�SDLG�RQ�FRQYHUWLEOH�GHEHQWXUHV ����� �������������� �������&RQYHUWLEOH�(TXLW\5HGHHPDEOH�SDUWQHUVKLS�XQLWV ������ ������&RQYHUWLEOH�GHEHQWXUHV ������ ������������ ������%DODQFH��HQG�RI�SHULRG ������� �������

�LQ�����
V�

D� 8QLW�&DSLWDO
1XPEHURI�XQLWV �LQ�����
V�

%DODQFH��'HFHPEHU���������� ���������� �������,VVXDQFH�RI�WUXVW�XQLWV�XQGHU�SXEOLF�RIIHULQJ0DUFK��������� ��������� ������$SULO��������� ������� �����,VVXDQFH�RI�WUXVW�XQLWV�XQGHUGLVWULEXWLRQ�UHLQYHVWPHQW�SODQ ������ ���%DODQFH�'HFHPEHU��������� ���������� �������
,VVXDQFH�RI�WUXVW�XQLWV�XQGHUGLVWULEXWLRQ�UHLQYHVWPHQW�SODQ ������ ���%DODQFH�0DUFK��������� ���������� �������
2Q�0DUFK�����������SXUVXDQW�WR�D�SURVSHFWXV��5R\DO�+RVW�LVVXHG�����������XQLWV�DW�D�XQLW�SULFH�RI�������IRU�WRWDOJURVV�SURFHHGV�RI���������������2Q�$SULO�����������5R\DO�+RVW�LVVXHG���������XQLWV�DW�D�XQLW�SULFH�RI�������IRU�WRWDOJURVV�SURFHHGV�RI������������SHUWDLQLQJ�WR�WKH�RYHU�DOORWPHQW�RSWLRQ�JUDQWHG�LQ�WKH�0DUFK����������SURVSHFWXV�



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
E� 'LVWULEXWLRQV�WR�8QLWKROGHUV
&DVK�DYDLODEOH�IRU�GLVWULEXWLRQ�IRU�WKH�WKUHH�PRQWKV�HQGHG�0DUFK����������ZDV���������������������������� ����DQGGLVWULEXWLRQV�GHFODUHG�WR�8QLWKROGHUV��H[FOXGLQJ�GLVWULEXWLRQV�RQ�UHGHHPDEOH�SDUWQHUVKLS�XQLWV��DJJUHJDWHG�������������������������������IRU�WKH�VDPH�SHULRG�
F� 'LVWULEXWLRQ�5HLQYHVWPHQW�3ODQ
5R\DO�+RVW�KDV�HVWDEOLVKHG�D�'LVWULEXWLRQ�5HLQYHVWPHQW�3ODQ��³'5,3´��WKDW�LV�DGPLQLVWHUHG�E\�LWV�WUDQVIHU�DJHQW�DQGKDV�UHVHUYHG���������XQLWV�IRU�LVVXH�XQGHU�WKLV�3ODQ���)RU�WKH�SHULRG�-DQXDU\������WR�-XO\�������WKH�WUDQVIHU�DJHQWSXUFKDVHG�'5,3�XQLWV�RQ�WKH�RSHQ�PDUNHW���6XEVHTXHQW�WR�-XO\�������WKH�FRPSDQ\�KDV�LVVXHG�QHZ�XQLWV�IRU�'5,3SDUWLFLSDQWV�RXW�RI�WKH�SUHYLRXVO\�DXWKRUL]HG�UHVHUYHG�XQLWV�
G� 8QLW�2SWLRQV
5R\DO�+RVW�KDV�UHVHUYHG�����������XQLWV�XQGHU�LWV�XQLW�RSWLRQ�SODQ���$V�DW�0DUFK�����������5R\DO�+RVW�KDV�XQLWRSWLRQV�RXWVWDQGLQJ�WR�FHUWDLQ�GLUHFWRUV��HPSOR\HHV�DQG�FRQVXOWDQWV�WR�SXUFKDVH�DQ�DJJUHJDWHG�WRWDO�RI���������XQLWV������±���������XQLWV���UDQJLQJ�IURP��������WR��������SHU�XQLW���,Q������DQG�������WKH�ZHLJKWHG�DYHUDJH�H[HUFLVHSULFH�LV����������7KHVH�RSWLRQV�H[SLUH�RQ�2FWREHU����������DQG�RQ�0DUFK������������'XULQJ�������QR�RSWLRQV�ZHUHLVVXHG�RU�H[HUFLVHG��DQG�QR�XQLWV�H[SLUHG�
7KH�DGRSWLRQ�RI�+DQGERRN�6HFWLRQ������±�6WRFN�%DVHG�&RPSHQVDWLRQ�3ODQV�KDV�QR�ILQDQFLDO�LPSDFW�RQ�WKH�VWRFNRSWLRQV�XQGHU�WKH�H[LVWLQJ�VWRFN�RSWLRQ�SODQ��ZKLFK�ZHUH�LVVXHG�SULRU�WR�WKH�GDWH�RI�DGRSWLRQ��VHH�1RWH����E���
H� 5HGHHPDEOH�3DUWQHUVKLS�8QLWV
+ROGHUV�RI�UHGHHPDEOH�SDUWQHUVKLS�XQLWV��³+ROGHUV´��DUH�HQWLWOHG�WR�UHFHLYH�GLVWULEXWLRQV�LQGLUHFWO\�IURP�5R\DO�+RVWHTXLYDOHQW�WR�WKH�GLVWULEXWLRQV�SDLG�E\�5R\DO�+RVW�WR�LWV�8QLWKROGHUV��FRPPHQFLQJ�RQ�-DQXDU\�����������(DFKSDUWQHUVKLS�XQLW�LV�UHGHHPDEOH�E\�WKH�+ROGHUV�DIWHU�-DQXDU\���������DW�D�FDVK�SULFH�HTXDO�WR�WKH�PDUNHW�YDOXH�RI�D5R\DO�+RVW�XQLW��RU�DW�WKH�RSWLRQ�RI�5R\DO�+RVW�DQG�VXEMHFW�WR�UHJXODWRU\�DSSURYDO��RQH�5R\DO�+RVW�XQLW�RU�DFRPELQDWLRQ�WKHUHRI�
8QGHU�FHUWDLQ�FLUFXPVWDQFHV��LQFOXGLQJ�D�FKDQJH�RI�FRQWURO��³7ULJJHU�(YHQW´���WKH�+ROGHUV�KDYH�WKH�ULJKW�WR�UHGHHPWKH�SDUWQHUVKLS�XQLWV�IRU�FDVK�SURFHHGV�RI�������PLOOLRQ���,I�WKH�7ULJJHU�(YHQW�RFFXUV�DIWHU�WKH�LVVXDQFH�RIUHGHHPDEOH�XQLWV�EXW�SULRU�WR�-DQXDU\����������WKHQ�WKH�+ROGHUV�PD\�UHGHHP�WKH�WKHQ�RXWVWDQGLQJ�UHGHHPDEOHSDUWQHUVKLS�XQLWV�IRU�FDVK��DW�WKH�JUHDWHU�RI�������SHU�XQLW�RU�WKH�PDUNHW�SULFH�RI�WKH�5R\DO�+RVW�XQLWV���&KDQJH�LQFRQWURO�LV�GHILQHG�DV�RZQHUVKLS�E\�DQ\�RQH�HQWLW\�RU�D�JURXS�RI�UHODWHG�HQWLWLHV�RI�PRUH�WKDQ�����RI�WKH�RXWVWDQGLQJXQLWV�RI�5R\DO�+RVW�
)RU�DFFRXQWLQJ�SXUSRVHV��WKH�UHGHHPDEOH�SDUWQHUVKLS�XQLWV�KDYH�HTXLW\�FKDUDFWHULVWLFV�DQG�DFFRUGLQJO\��WKH\�DUHFODVVLILHG�DV�HTXLW\�LQVWUXPHQWV�
I� &RQYHUWLEOH�'HEHQWXUHV
)RU�DFFRXQWLQJ�SXUSRVHV��WKH�FRQYHUWLEOH�GHEHQWXUHV�KDYH�HTXLW\�FKDUDFWHULVWLFV�DQG�DFFRUGLQJO\��WKH\�DUH�FODVVLILHGDV�HTXLW\�LQVWUXPHQWV�

L� �������&RQYHUWLEOH�6HFXUHG�'HEHQWXUHV
7KH�FRQYHUWLEOH�GHEHQWXUHV�RI�������������EHDU�LQWHUHVW�DW����SHU�DQQXP�DQG�DUH�SD\DEOH�PRQWKO\��DW5R\DO�+RVW
V�RSWLRQ��LQ�HLWKHU�FDVK�RU�5R\DO�+RVW�XQLWV�RI�DQ�HTXLYDOHQW�YDOXH���,Q�DGGLWLRQ��XSRQ�PDWXULW\�LQ������5R\DO�+RVW�KDV�WKH�RSWLRQ�WR�UHSD\�WKH�GHEHQWXUHV�LQ�HLWKHU�FDVK�RU�LQ�HTXLYDOHQW�XQLWV�RI�5R\DO�+RVW�
%DVHG�RQ�FHUWDLQ�FRQGLWLRQV��WKH�GHEHQWXUHV�DUH�FRQYHUWLEOH�DW��������SHU�WUXVW�XQLW�IRU�WKH�SHULRG�IURP2FWREHU���������WR�6HSWHPEHU����������



52<$/�+267�5($/�(67$7(�,19(670(17�758671RWHV�WR�&RQVROLGDWHG�,QWHULP�)LQDQFLDO�6WDWHPHQWV$V�DW�0DUFK����������DQG������XQDXGLWHG�
LL� �������&RQYHUWLEOH�8QVHFXUHG�6XERUGLQDWHG�'HEHQWXUHV
7KH�FRQYHUWLEOH�GHEHQWXUHV�RI�������������EHDU�LQWHUHVW�DW�������SHU�DQQXP�DQG�DUH�SD\DEOH�VHPL�DQQXDOO\LQ�DUUHDUV�RQ�0DUFK���DQG�6HSWHPEHU���LQ�HDFK�\HDU�FRPPHQFLQJ�6HSWHPEHU�����������,Q�DGGLWLRQ��XSRQPDWXULW\�LQ�������5R\DO�+RVW�KDV�WKH�RSWLRQ�WR�UHSD\�WKH�GHEHQWXUHV�LQ�HLWKHU�FDVK�RU�LQ�HTXLYDOHQW�XQLWV�RI5R\DO�+RVW���7KH�QXPEHU�RI�XQLWV�WR�EH�LVVXHG�ZLOO�EH�GHWHUPLQHG�E\�GLYLGLQJ�WKH�SULQFLSDO�DPRXQW�RI�WKHGHEHQWXUHV�E\�����RI�WKH�FXUUHQW�PDUNHW�SULFH�RI�WKH�XQLWV�RQ�WKH�PDWXULW\�GDWH�
%DVHG�RQ�FHUWDLQ�FRQGLWLRQV��WKH�GHEHQWXUHV�DUH�FRQYHUWLEOH�DW�������SHU�WUXVW�XQLW�IURP�GDWH�RI�LVVXH�WR0DUFK���������

J� (PSOR\HH�8QLW�3XUFKDVH�3URJUDP
'XULQJ�������7UXVWHHV�DSSURYHG�WKH�LVVXH�RI�XS�WR���������XQLWV�IURP�WUHDVXU\�IRU�DQ�HPSOR\HH�XQLW�SXUFKDVHSURJUDP���8QGHU�WKLV�SURJUDP��FHUWDLQ�5R\DO�+RVW�HPSOR\HHV�DUH�HOLJLEOH�WR�ILQDQFH�WKH�SXUFKDVH�RI�XQLWV�IURPWUHDVXU\�DW�������SHU�XQLW�
2Q�$SULO������������������XQLWV�ZHUH�LVVXHG�XQGHU�WKLV�SODQ���7KH�HPSOR\HH�XQLW�SXUFKDVH�SURJUDP�UHSUHVHQWV�DILQDQFLQJ�SURJUDP�IRU�VHOHFWHG�HPSOR\HHV�WR�SXUFKDVH�XQLWV�RI�WKH�5(,7���7KLV�SODQ�VWUXFWXUH�GRHV�QRW�PHHW�WKHGHILQLWLRQ�RI�VWRFN�EDVHG�FRPSHQVDWLRQ�SODQV��DQG�WKHUHIRUH�GRHV�QRW�IDOO�XQGHU�WKH�QHZ�+DQGERRN�6HFWLRQ������±6WRFN�%DVHG�&RPSHQVDWLRQ�3ODQV��VHH�1RWH����E���
��� &200,70(176
(IIHFWLYH�'HFHPEHU�����������5R\DO�+RVW�PDQDJHPHQW��DFWLQJ�LQ�LWV�FDSDFLW\�DV�DXWKRUL]HG�RIILFHUV�RI�DXQLQFRUSRUDWHG�YDFDWLRQ�FOXE�VRFLHW\��³6RFLHW\´��HQWHUHG�LQWR�D�OHDVH�DJUHHPHQW�ZLWK�D�SDUW\�WR�VHFXUH��RQ�EHKDOI�RIWKH�6RFLHW\��WKH�ULJKW�WR�XVH�D�YDFDWLRQ�SURSHUW\���7KH�OHDVH�DJUHHPHQW�WHPSRUDULO\�REOLJDWHV�D�5R\DO�+RVW�VXEVLGLDU\WR�OHDVH�WKH�SDUWLFXODU�YDFDWLRQ�SURSHUW\�IRU�WKUHH�VXFFHVVLYH����\HDU�WHUPV�IROORZHG�E\�D�ILQDO���\HDU�WHUP���7KHUHQHZDO�WHUPV�DUH�DXWRPDWLF�DQG�VXEVWDQWLDOO\�REOLJDWH�WKH�OHVVHH�WR�UHQHZ�WKH�OHDVH�IRU�D�IXOO�WHUP�RI����\HDUV�
0DQDJHPHQW�LQWHQGV�WR�IXOO\�WUDQVIHU�WKH�HQWLWOHPHQWV�DQG�REOLJDWLRQV�DVVRFLDWHG�ZLWK�WKLV�OHDVH�DJUHHPHQW�WR�WKH6RFLHW\��DQG�WKH�6RFLHW\�KDV�DJUHHG�WR�DFFHSW�WKH�HQWLWOHPHQWV�DQG�REOLJDWLRQV�DVVRFLDWHG�ZLWK�WKH�OHDVH�DJUHHPHQWSHQGLQJ�ILQDOL]DWLRQ�RI�OHJDO�DQG�FRQWUDFWXDO�GRFXPHQWDWLRQ�SHUWDLQLQJ�WR�WKH�WUDQVIHU�RI�WKH�OHDVH�HQWLWOHPHQWV�DQGREOLJDWLRQV�WR�WKH�6RFLHW\�
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