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3ODLQWLIIV� 6DED� &DSLWDO� 0DQDJHPHQW�� /�3�� �³6DED� &DSLWDO´�� DQG� 6DED� &DSLWDO� &()�

2SSRUWXQLWLHV����/WG���³6DED�&()��´���WRJHWKHU��³6DED´���IRU�WKHLU�&RPSODLQW�DJDLQVW�GHIHQGDQWV�

1XYHHQ�)ORDWLQJ�5DWH� ,QFRPH�)XQG� �³-)5´���1XYHHQ�)ORDWLQJ�5DWH� ,QFRPH�2SSRUWXQLW\�)XQG�

�³-52´���1XYHHQ�6KRUW�'XUDWLRQ�&UHGLW�2SSRUWXQLWLHV�)XQG��³-6'´���1XYHHQ�*OREDO�+LJK�,QFRPH�

)XQG��³-*+´���1XYHHQ�6HQLRU�,QFRPH�)XQG��³16/´���WRJHWKHU��WKH�³7UXVWV´���DQG�7HUHQFH�-��7RWK��

-DFN�%��(YDQV��:LOOLDP�&��+XQWHU��$OELQ�)��0RVFKQHU�� -RKQ�.��1HOVRQ�� -XGLWK�0��6WRFNGDOH��

&DUROH�(��6WRQH��0DUJDUHW�/��:ROII��5REHUW�/��<RXQJ��DQG�0DWWKHZ�7KRUQWRQ�,,,�LQ�WKHLU�FDSDFLW\�

DV�WUXVWHHV�RI�WKH�7UXVWV��WRJHWKHU��WKH�³7UXVWHHV´��DQG�FROOHFWLYHO\�ZLWK�WKH�7UXVWV��³'HIHQGDQWV´���

VWDWH�DV�IROORZV��

�

�����FY����
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1$785(�2)�7+(�$&7,21�

��� 7KLV� FLYLO� DFWLRQ� DULVHV� IURP� WKH� 7UXVWV¶� DGRSWLRQ� RI� E\ODZV� SXUSRUWLQJ� WR� VWULS�

YRWLQJ�ULJKWV�IURP�VKDUHV�DFTXLUHG�LQ�D�³&RQWURO�6KDUH�$FTXLVLWLRQ�´�ZKLFK�LV�GHILQHG�WR�LQFOXGH�

WKH�DFTXLVLWLRQ�RI�VKDUHV�FRQVWLWXWLQJ�DV�OLWWOH�DV�����RI�WKH�YRWLQJ�SRZHU�RI�WKH�7UXVWV��$PHQGHG�

DQG�5HVWDWHG�%\ODZV��DUW��,;��WKH�³9RWH�6WULSSLQJ�$PHQGPHQW´���

��� 7KH�9RWH�6WULSSLQJ�$PHQGPHQW�YLRODWHV�WKH�,QYHVWPHQW�&RPSDQ\�$FW�RI�������WKH�

³���$FW´���SXUVXDQW�WR�ZKLFK�DOO�FRPPRQ�VKDUHV�³VKDOO�EH�D�YRWLQJ�VWRFN�DQG�KDYH�HTXDO�YRWLQJ�

ULJKWV�ZLWK�HYHU\�RWKHU�RXWVWDQGLQJ�YRWLQJ�VWRFN�´����8�6�&������D����L���

��� $V�WKH�EHQHILFLDO�RZQHU�RI�DW�OHDVW������RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�HDFK�

RI�WKH�7UXVWV��6DED�&DSLWDO�DQG�WKH�IXQGV�LW�PDQDJHV��LQFOXGLQJ�6DED�&()����KDYH�EHHQ�KDUPHG�E\�

WKH�9RWH�6WULSSLQJ�$PHQGPHQW���

��� 6DED� VHHNV� UHVFLVVLRQ� RI� WKH� 9RWH�6WULSSLQJ� $PHQGPHQW� SXUVXDQW� WR� 6HFWLRQ�

���E�����RI�WKH����$FW��Oxford Univ. Bank v. Lansuppe Feeder, LLC������)��G�����������G�&LU��

�������³,&$������E�����>���8�6�&������D����E����@�FUHDWHV�DQ�LPSOLHG�SULYDWH�ULJKW�RI�DFWLRQ�IRU�D�

SDUW\�WR�D�FRQWUDFW�WKDW�YLRODWHV�WKH�,&$�WR�VHHN�UHVFLVVLRQ�RI�WKDW�YLRODWLYH�FRQWUDFW�´��

3$57,(6�

��� 3ODLQWLII�6DED�&DSLWDO�LV�D�OLPLWHG�SDUWQHUVKLS�RUJDQL]HG�XQGHU�WKH�ODZV�RI�'HODZDUH�

ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�ORFDWHG�DW�����/H[LQJWRQ�$YHQXH��1HZ�<RUN��1HZ�<RUN��,W�LV�

WKH� LQYHVWPHQW�PDQDJHU�RI�6DED�&()���DQG�RWKHU� LQYHVWPHQW� IXQGV��ZKLFK�DUH�FROOHFWLYHO\� WKH�

EHQHILFLDO�RZQHUV�RI�������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�-)5��������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�

-52��������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�-6'�������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�-*+��DQG������

RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�16/��
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��� 3ODLQWLII� 6DED� &()� �� LV� D� &D\PDQ� ,VODQGV� H[HPSWHG� FRPSDQ\� WKDW� FXUUHQWO\�

EHQHILFLDOO\�KROGV�FRPPRQ�VKDUHV�RI�HDFK�RI�WKH�7UXVWV��

��� 'HIHQGDQW�1XYHHQ�)ORDWLQJ�5DWH�,QFRPH�)XQG�LV�D�0DVVDFKXVHWWV�EXVLQHVV�WUXVW��

OLVWHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�XQGHU�WLFNHU�V\PERO�³-)5�´�ZKLFK�FRQGXFWV�VXEVWDQWLDO�

EXVLQHVV�LQ�1HZ�<RUN��

��� 'HIHQGDQW� 1XYHHQ� )ORDWLQJ� 5DWH� ,QFRPH�2SSRUWXQLW\� )XQG� LV� D�0DVVDFKXVHWWV�

EXVLQHVV� WUXVW�� OLVWHG� RQ� WKH� 1HZ� <RUN� 6WRFN� ([FKDQJH� XQGHU� WLFNHU� V\PERO� ³-52�´� ZKLFK�

FRQGXFWV�VXEVWDQWLDO�EXVLQHVV�LQ�1HZ�<RUN��

��� 'HIHQGDQW�1XYHHQ�6KRUW�'XUDWLRQ�&UHGLW�2SSRUWXQLWLHV�)XQG�LV�D�0DVVDFKXVHWWV�

EXVLQHVV�WUXVW��OLVWHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�XQGHU�WLFNHU�V\PERO�³-6'�´�ZKLFK�FRQGXFWV�

VXEVWDQWLDO�EXVLQHVV�LQ�1HZ�<RUN��

���� 'HIHQGDQW�1XYHHQ�*OREDO�+LJK� ,QFRPH�)XQG� LV� D�0DVVDFKXVHWWV�EXVLQHVV� WUXVW��

OLVWHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH�XQGHU�WLFNHU�V\PERO�³-*+�´�ZKLFK�FRQGXFWV�VXEVWDQWLDO�

EXVLQHVV�LQ�1HZ�<RUN��

���� 'HIHQGDQW�1XYHHQ�6HQLRU�,QFRPH�)XQG�LV�D�0DVVDFKXVHWWV�EXVLQHVV�WUXVW��OLVWHG�RQ�

WKH�1HZ�<RUN�6WRFN�([FKDQJH�XQGHU�WLFNHU�V\PERO�³16/�´�ZKLFK�FRQGXFWV�VXEVWDQWLDO�EXVLQHVV�

LQ�1HZ�<RUN��

���� 'HIHQGDQW�7HUHQFH�-��7RWK�LV�D�FLWL]HQ�RI�,OOLQRLV��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV�DQG�

KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� �'HIHQGDQW�-DFN�%��(YDQV�LV�D�FLWL]HQ�RI�,RZD��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��DQG�

KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�:LOOLDP�&��+XQWHU�LV�D�FLWL]HQ�RI�,RZD��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��

DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������
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���� 'HIHQGDQW�$OELQ�)��0RVFKQHU�LV�D�FLWL]HQ�RI�)ORULGD��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��

DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�-RKQ�.��1HOVRQ�LV�D�FLWL]HQ�RI�,OOLQRLV��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��DQG�

KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�-XGLWK�0��6WRFNGDOH�LV�D�FLWL]HQ�RI�,OOLQRLV��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��

DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�&DUROH�(��6WRQH�LV�D�FLWL]HQ�RI�1HZ�<RUN��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��

DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�0DUJDUHW�/��:ROII� LV� D� FLWL]HQ�RI�1HZ�<RUN�� D� FXUUHQW� WUXVWHH�RI� WKH�

7UXVWV��DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�5REHUW�/��<RXQJ�LV�D�FLWL]HQ�RI�2KLR��D�FXUUHQW�WUXVWHH�RI�WKH�7UXVWV��DQG�

KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

���� 'HIHQGDQW�0DWWKHZ�7KRUQWRQ�,,,�LV�D�FLWL]HQ�RI�7HQQHVVHH��D�FXUUHQW�WUXVWHH�RI�WKH�

7UXVWV��DQG�KDV�EHHQ�D�WUXVWHH�RI�WKH�7UXVWV�VLQFH�������

-85,6',&7,21�$1'�9(18(�

���� 7KLV�&RXUW�KDV�MXULVGLFWLRQ�RYHU�WKH�VXEMHFW�PDWWHU�RI�WKLV�DFWLRQ�SXUVXDQW�WR�6HFWLRQ�

���RI�WKH����$FW�����8�6�&������D��������8�6�&�$����������DQG����8�6�&���������E���

���� 7KLV�&RXUW�KDV�SHUVRQDO�MXULVGLFWLRQ�RYHU�WKH�7UXVWV�EHFDXVH�HDFK�RI�WKH�7UXVWV�KDV�

VXIILFLHQW� PLQLPXP� FRQWDFWV� ZLWKLQ� WKH� 'LVWULFW� DV� WR� UHQGHU� WKH� H[HUFLVH� RI� MXULVGLFWLRQ� RYHU�

'HIHQGDQWV�E\�WKLV�&RXUW�SHUPLVVLEOH�XQGHU�WUDGLWLRQDO�QRWLRQV�RI�GXH�SURFHVV�DQG�WKH�ODZ�RI�WKH�

6WDWH� RI� 1HZ� <RUN�� LQFOXGLQJ� 1�<�� &�3�/�5�� ����� LQFOXGLQJ� E\� FRQGXFWLQJ� FRQWLQXRXV� DQG�

V\VWHPDWLF�EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�FDXVLQJ�KDUP�WR�6DED�LQ�WKLV�'LVWULFW��
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���� 9HQXH� LV� SURSHU� LQ� WKLV� MXGLFLDO� GLVWULFW� SXUVXDQW� WR� ��� 8�6�&�� ��� �����E���F��

EHFDXVH�D�VXEVWDQWLDO�SDUW�RI�WKH�HYHQWV�JLYLQJ�ULVH�WR�WKH�FODLP�RFFXUUHG�LQ�WKLV�'LVWULFW��6DED�KDV�

EHHQ�KDUPHG�LQ�WKLV�'LVWULFW��DQG�WKH�'HIHQGDQWV�DUH�VXEMHFW�WR�SHUVRQDO�MXULVGLFWLRQ�LQ�WKLV�'LVWULFW��

)$&78$/�%$&.*5281'�

���� 7KH� 7UXVWV� DUH� GLYHUVLILHG�� FORVHG�HQG� PDQDJHPHQW� LQYHVWPHQW� FRPSDQLHV�

UHJLVWHUHG�XQGHU�WKH����$FW��

���� 7KH�$PHQGHG�DQG�5HVWDWHG�%\ODZV�RI�WKH�7UXVWV��DQQRXQFHG�RQ�2FWREHU����������

SXUSRUWHG�WR�VWULS�YRWLQJ�ULJKWV�IURP�VKDUHV�DFTXLUHG�LQ�D�³&RQWURO�6KDUH�$FTXLVLWLRQ�´�ZKLFK�LV�

GHILQHG�WR�LQFOXGH�WKH�DFTXLVLWLRQ�RI�VKDUHV�FRQVWLWXWLQJ�DV�OLWWOH�DV�����RI�WKH�YRWLQJ�SRZHU�RI�WKH�

7UXVWV� �WKH�³9RWH�6WULSSLQJ�$PHQGPHQW´���$PHQGHG�DQG�5HVWDWHG�%\ODZV�� DUW�� ,;��7KH�9RWH�

6WULSSLQJ�$PHQGPHQW�GHQLHV�³YRWLQJ�ULJKWV�ZLWK�UHVSHFW�WR�VXFK�&RPPRQ�6KDUHV�DFTXLUHG�LQ�VXFK�

&RQWURO�6KDUH�$FTXLVLWLRQ´�XQOHVV�DXWKRUL]HG�E\�WKH�³DIILUPDWLYH�YRWH�RI�WKH�KROGHUV�RI�D�PDMRULW\�

RI�DOO�RI�WKH�6KDUHV�HQWLWOHG�WR�YRWH�������H[FOXGLQJ�,QWHUHVWHG�6KDUHV�´�Id.�DUW��,;���������G�������E���

���� 7KH�9RWH�6WULSSLQJ�$PHQGPHQW�LV�XQODZIXO�XQGHU�WKH����$FW��LQFOXGLQJ�WKH�³RQH�

VKDUH��RQH�YRWH´�SULQFLSOH�HQVKULQHG�LQ�WKH����$FW��8QGHU�WKH����$FW��DOO�FRPPRQ�VKDUHV�³VKDOO�EH�

D�YRWLQJ�VWRFN�DQG�KDYH�HTXDO�YRWLQJ�ULJKWV�ZLWK�HYHU\�RWKHU�RXWVWDQGLQJ�YRWLQJ�VWRFN�´����8�6�&��

����D����L���

���� 7KH�$PHQGHG�DQG�5HVWDWHG�%\ODZV�DUH�ELQGLQJ�FRQWUDFWV�EHWZHHQ�WKH�7UXVWV�DQG�

6DED��

���� $V�WKH�EHQHILFLDO�RZQHU�RI�DW�OHDVW������RI�WKH�RXWVWDQGLQJ�FRPPRQ�VKDUHV�RI�HDFK�

RI�WKH�7UXVWV�DQG�D�SDUW\�WR�WKH�LOOHJDO�FRQWUDFW�PDGH�E\�WKH�7UXVWV��6DED�&DSLWDO�DQG�WKH�IXQGV�LW�

PDQDJHV�� LQFOXGLQJ�6DED�&()����KDYH�EHHQ�KDUPHG�E\� WKH�9RWH�6WULSSLQJ�$PHQGPHQW��)XQGV�

PDQDJHG�E\�6DED��LQFOXGLQJ�6DED�&()����ZRXOG�KDYH�DFTXLUHG�DGGLWLRQDO�VKDUHV�LQ�WKH�7UXVWV�EXW�
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IRU�WKH�9RWH�6WULSSLQJ�$PHQGPHQW��DQG�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�KDV�SUHYHQWHG�6DED�IURP�

DFTXLULQJ�YRWLQJ�VKDUHV�LQ�WKH�7UXVWV�ZLWK�HTXDO�YRWLQJ�ULJKWV�DV�UHTXLUHG�E\�WKH����$FW��

'(5,9$7,9(�$&7,21�

���� 6DED�EULQJV�WKLV�DFWLRQ�GLUHFWO\�DQG��LQ�WKH�DOWHUQDWLYH��GHULYDWLYHO\�RQ�EHKDOI�RI�DQG�

IRU�WKH�EHQHILW�RI�WKH�7UXVWV�WR�UHGUHVV�LQMXULHV�VXIIHUHG��DQG�\HW�WR�EH�VXIIHUHG��E\�WKH�7UXVWV�DV�D�

GLUHFW�DQG�SUR[LPDWH�UHVXOW�RI�WKH�LOOHJDO�DFWV�DOOHJHG�KHUHLQ��

���� 6DED�&()���LV�D�VKDUHKROGHU�RI�FRPPRQ�VKDUHV�LQ�WKH�7UXVWV�DQG�ZLOO�DGHTXDWHO\�

DQG�IDLUO\�UHSUHVHQW�WKH�LQWHUHVWV�RI�WKH�7UXVWV�DQG�WKHLU�VKDUHKROGHUV�LQ�WKLV�OLWLJDWLRQ��6DED�&()���

KDV�EHHQ�D�VKDUHKROGHU�LQ�WKH�7UXVWV�DW�DOO�WLPHV�UHOHYDQW�WR�WKLV�OLWLJDWLRQ��LQFOXGLQJ�DW�WKH�WLPH�WKH�

9RWH�6WULSSLQJ�$PHQGPHQW�ZDV�DGRSWHG��DQG�LQWHQGV�WR�UHWDLQ�VKDUHV�LQ�WKH�7UXVWV�WKURXJKRXW�WKH�

GXUDWLRQ�RI�WKLV�OLWLJDWLRQ��

���� 7KLV� DFWLRQ� LV� QRW� D� FROOXVLYH� RQH� WR� FRQIHU� MXULVGLFWLRQ� WKDW� WKH� FRXUW� ZRXOG�

RWKHUZLVH�ODFN����

���� 7KH�ZURQJIXO�DFWV�FRPSODLQHG�RI�KHUHLQ�VXEMHFW��DQG�ZLOO�SHUVLVW�LQ�VXEMHFWLQJ�WKH�

7UXVWV�WR�FRQWLQXLQJ�KDUP�EHFDXVH�WKH�DGYHUVH�FRQVHTXHQFHV�RI�WKH�LQMXULRXV�DFWLRQV�DUH�VWLOO�LQ�

HIIHFW�DQG�RQJRLQJ��6SHFLILFDOO\��XQOHVV� WKH�9RWH�6WULSSLQJ�$PHQGPHQW� LV�GHFODUHG�LQYDOLG�DQG�

HQMRLQHG��WKH�7UXVWV�ZLOO�EH�KDUPHG�DQG�WKH�ZLOO�RI�WKHLU�VKDUHKROGHUV�WKZDUWHG��

���� 6DED�PDGH�D�ZULWWHQ�GHULYDWLYH�GHPDQG�RQ�HDFK�RI� WKH�7UXVWV��EHIRUH� ILOLQJ� WKLV�

&RPSODLQW��UHTXHVWLQJ�WKDW�WKH�7UXVWV�ZLWKGUDZ�WKH�9RWH�6WULSSLQJ�$PHQGPHQW��

���� 'HIHQGDQWV�KDYH�PDGH�SODLQ�WKDW�WKH\�ZLOO�QRW�WDNH�VXLWDEOH�DFWLRQ�WR�UHPHG\�WKH�

ZURQJV� DOOHJHG� KHUHLQ� DQG� GHVFULEHG� LQ� 6DED¶V� 'HPDQG�� ,Q� DQQRXQFLQJ� WKH� 9RWH�6WULSSLQJ�

$PHQGPHQW�LQ�DQ�2FWREHU���������SUHVV�UHOHDVH��'HIHQGDQWV�PDGH�FOHDU�WKDW�WKH\�ZHUH�ZHOO�DZDUH�
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RI�WKH�SRWHQWLDO�FRQIOLFW�EHWZHHQ�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�DQG����8�6�&������D����L���EXW�

FKRVH�WR�DGRSW�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�DQ\ZD\��

���� 7R� WKH� H[WHQW� WKHUH� LV� DQ\� GRXEW� ZKHWKHU� 6DED¶V� 'HPDQG� KDV� EHHQ� UHMHFWHG��

LUUHSDUDEOH�LQMXU\�WR�WKH�7UXVWV�ZRXOG�UHVXOW�LI�6DED�ZHUH�UHTXLUHG�WR�ZDLW�WR�DVVHUW�GHULYDWLYH�FODLPV�

XQWLO� DIWHU� WKH� H[SLUDWLRQ� RI� WKH� VWDWXWRU\� SHULRG� IRU� UHVSRQVH�� LQFOXGLQJ� LQ� OLJKW� RI� XSFRPLQJ�

VKDUHKROGHU�PHHWLQJV�RI�WKH�7UXVWV��FXUUHQWO\�VFKHGXOHG�IRU�$SULO����������See also�ER Holdings, 

Inc. v. Norton Co.������)��6XSS��������������'��0DVV���������³>6@KDUHKROGHU�GLVHQIUDQFKLVHPHQW�

FUHDWHV�VHULRXV�ULVN�RI�LUUHSDUDEOH�KDUP�´��FLWDWLRQ�RPLWWHG����

),567�&/$,0�)25�5(/,()�

�5HVFLVVLRQ�8QGHU�WKH�,QYHVWPHQW�&RPSDQ\�$FW��

���� 6DED�UHSHDWV�DQG�UHDOOHJHV�HDFK�RI�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�SDUDJUDSKV���WKURXJK�

���DERYH�DV�LI�VHW�IRUWK�LQ�IXOO�KHUHLQ��

���� 7KH����$FW�SURYLGHV�D�SULYDWH�ULJKW�RI�DFWLRQ�IRU�D�SDUW\�WR�D�FRQWUDFW�WKDW�YLRODWHV�

WKH����$FW�WR�VHHN�UHVFLVVLRQ�RI�WKDW�YLRODWLYH�FRQWUDFW��Oxford Univ. Bank v. Lansuppe Feeder, 

LLC������)��G��������� ��G�&LU�������� �³,&$������E����� >���8�6�&������D����E����@�FUHDWHV�DQ�

LPSOLHG�SULYDWH�ULJKW�RI�DFWLRQ�IRU�D�SDUW\�WR�D�FRQWUDFW�WKDW�YLRODWHV�WKH�,&$�WR�VHHN�UHVFLVVLRQ�RI�

WKDW�YLRODWLYH�FRQWUDFW�´���

���� 7KH�7UXVWV¶�$PHQGHG�DQG�5HVWDWHG�%\ODZV�FRQVWLWXWH�D�ELQGLQJ�FRQWUDFW�EHWZHHQ�

WKH�7UXVWV�DQG�6DED��

���� 7KH�9RWH�6WULSSLQJ�$PHQGPHQW�LV�XQODZIXO�XQGHU�WKH����$FW��UHQGHULQJ�VR�PXFK�

RI�WKH�$PHQGHG�DQG�5HVWDWHG�%\ODZV�DV�LQFOXGHV�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�LOOHJDO�XQGHU�WKH�

���$FW��)RU�H[DPSOH��XQGHU�WKH����$FW��DOO�FRPPRQ�VKDUHV�³VKDOO�EH�D�YRWLQJ�VWRFN�DQG�KDYH�HTXDO�

YRWLQJ�ULJKWV�ZLWK�HYHU\�RWKHU�RXWVWDQGLQJ�YRWLQJ�VWRFN�´����8�6�&������D����L���
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���� $EVHQW� UHOLHI� IURP� WKH� &RXUW�� 6DED� ZLOO� EH� LUUHSDUDEO\� KDUPHG� LQ� LWV� DELOLW\� WR�

EHQHILFLDOO\�RZQ��KROG��DQG�RU�DFTXLUH�VKDUHV�KDYLQJ�WKH�HTXDO�YRWLQJ�ULJKWV�UHTXLUHG�E\�WKH����$FW�

DQG�LQ�LWV�DELOLW\�WR�H[HUFLVH�LWV�ULJKW�WR�YRWH�VKDUHV�LQ�WKH�7UXVWV��

���� 6DED�KDV�QR�DGHTXDWH�UHPHG\�DW�ODZ��

6(&21'�&/$,0�)25�5(/,()�

�'HFODUDWRU\�-XGJPHQW��

���� 6DED�UHSHDWV�DQG�UHDOOHJHV�HDFK�RI�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�SDUDJUDSKV���WKURXJK�

���DERYH�DV�LI�VHW�IRUWK�LQ�IXOO�KHUHLQ��

���� 7KH� 9RWH�6WULSSLQJ� $PHQGPHQW� SUHYHQWV� IXQGV� PDQDJHG� E\� 6DED� &DSLWDO��

LQFOXGLQJ�6DED�&()����IURP�DFTXLULQJ�YRWLQJ�VWRFN�LQ�WKH�7UXVWV�ZLWK�WKH�³HTXDO�YRWLQJ�ULJKWV´�WR�

ZKLFK�VXFK�VKDUHV�DUH�HQWLWOHG�XQGHU����8�6�&������D����L���

���� %\�DGRSWLQJ�E\ODZV�VWULSSLQJ�VXFK�VKDUHV�RI� WKHLU�YRWLQJ�ULJKWV�� WKH�7UXVWV�KDYH�

FUHDWHG�D�VXEVWDQWLDO�DQG�LPPHGLDWH�FRQWURYHUV\�EHWZHHQ�WKH�SDUWLHV��RI�VXIILFLHQW�LPPHGLDF\�DQG�

UHDOLW\�WR�ZDUUDQW�GHFODUDWRU\�UHOLHI��DV�WR�ZKHWKHU�GRLQJ�VR�YLRODWHV�����D����L���

���� $FFRUGLQJO\��6DED�VHHNV�D�GHFODUDWRU\�MXGJPHQW�XQGHU����8�6�&���������HW�VHT��WR�

GHWHUPLQH�LWV�ULJKWV�DQG�REOLJDWLRQV��LQFOXGLQJ�ZKHWKHU�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�LV�LOOHJDO�

XQGHU����8�6�&������D����L���

35$<(5�)25�5(/,()�

� :+(5()25(��3ODLQWLII�SUD\V�IRU�MXGJPHQW�DV�IROORZV��

D�� 'HFODULQJ�WKDW�WKH�9RWH�6WULSSLQJ�$PHQGPHQW�RI�WKH�$PHQGHG�DQG�5HVWDWHG�
%\ODZV�YLRODWHV�WKH����$FW�����8�6�&������D����L���

E�� 5HVFLQGLQJ�WKH�9RWH�6WULSSLQJ�$PHQGPHQW��SXUVXDQW�WR����8�6�&������D�����

F�� 3HUPDQHQWO\�HQMRLQLQJ�'HIHQGDQWV��WKHLU�DJHQWV�DQG�UHSUHVHQWDWLYHV��DQG�DOO�RWKHU�
SHUVRQV�DFWLQJ�LQ�FRQFHUW�ZLWK�WKHP��IURP�DSSO\LQJ�WKH�9RWH�6WULSSLQJ�
$PHQGPHQW��
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G�� $ZDUGLQJ�6DED�FRVWV�DQG�GLVEXUVHPHQWV��LQFOXGLQJ�D�UHDVRQDEOH�DOORZDQFH�IRU�
6DED¶V�DWWRUQH\V¶�IHHV�DQG�H[SHUWV¶�IHHV�DQG�SUH��DQG�SRVW�MXGJPHQW�LQWHUHVW��DQG�

H�� 6XFK�RWKHU�DQG�IXUWKHU�UHOLHI�DV�WKH�&RXUW�PD\�GHHP�QHFHVVDU\�DQG�SURSHU���
�

'(0$1'�)25�-85<�75,$/�
�

3XUVXDQW�WR�5XOH����RI�WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH��3ODLQWLII�KHUHE\�GHPDQGV�D�

WULDO�E\�MXU\�DV�WR�DOO�LVVXHV�VR�WULDEOH��

'DWHG��-DQXDU\����������
�

� � � � � �
/s/ Jacob W. BuchdahlBBBBBB�
-DFRE�:��%XFKGDKO�
$UXQ�6XEUDPDQLDQ�
0DUN�3��0XVLFR�
%LOO�2¶&RQQHOO�
6860$1�*2')5(<�//3�
�����$YHQXH�RI�WKH�$PHULFDV����QG�)ORRU�
1HZ�<RUN��1<�������
7HO���������������
MEXFKGDKO#VXVPDQJRGIUH\�FRP�
DVXEUDPDQLDQ#VXVPDQJRGIUH\�FRP�
PPXVLFR#VXVPDQJRGIUH\�FRP�
ERFRQQHOO#VXVPDQJRGIUH\�FRP�
�
Attorneys for Plaintiffs 

� � � � � �

�

�

�

�

�

�

�

� � � � � � � �
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9(5,),&$7,21�

� ,��3DXO�.D]DULDQ��EHLQJ� ILUVW�GXO\�VZRUQ��GHSRVH�DQG�VD\� WKDW� ,�KDYH� UHDG� WKH� IRUHJRLQJ�

&RPSODLQW�DQG�NQRZ�RI�LWV�FRQWHQWV��WKDW�WKH�IDFWV�VWDWHG�WKHUHLQ�DUH�WUXH�WR�P\�RZQ�NQRZOHGJH�

H[FHSW�DV�WR�WKRVH�PDWWHUV�WKHUHLQ�VWDWHG�WR�EH�DOOHJHG�XSRQ�LQIRUPDWLRQ�DQG�EHOLHI��DQG�DV�WR�WKRVH�

PDWWHUV�,�EHOLHYH�WKHP�WR�EH�WUXH��,�KHUHE\�YHULI\�WKLV�&RPSODLQW��

�

6LJQHG�XQGHU�SHQDOW\�RI�SHUMXU\�WKLV���WK�GD\�RI�-DQXDU\�������

�

�
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