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OVERVIEW

The Corporate Financing Department (Department) has made technology
enhancements and improvements to the review process. The new technology
features improve the visibility of the status of an offering under review and
simplifies the comment and response process. The review improvements include
new options that shorten the review turnaround and streamline the clearance
process.

The review programs for shelf filings include:

e Same Day Clearance (SDCQO);
e Pre-Participation Review; and
e Well Known Seasoned Issuers (WKSI).

A description of the SDC and pre-participation review process can be found in the
Shelf Filings section of the Filing Guide and the User Guide.

The review programs for non-shelf filings include:

e Full Review;
e Expedited Review; and
e Limited Review.

These improvements enable the Department to provide faster clearance for the
majority of our filings and allow the Public Offering Review staff to be more
responsive to the remaining offerings.

This guide will detail the review program enhancements and improvements with
respect to immediate clearance for shelf offerings and all the review programs for
non-shelf offerings.

CONTACT INFORMATION

For more information, contact FINRA’s Corporate Financing Department at (240)
386-4623. If your questions relate to a specific filing, please contact the first
reviewer assigned to the filing, otherwise please ask to speak with an analyst on
the Public Offering Review staff.


http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126642.pdf
http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126666.pdf

IMMEDIATE CLEARANCE

The review improvements for shelf offerings provide member firms with immediate
clearance (24/7) for shelf filings including those of Well Known Seasoned Issuers
(WKSIs). The improvements eliminate the need for the Department to process
these filings before clearance is provided, unlike the current SDC process.

In order to obtain immediate clearance of a shelf offering in the filing system, you
must provide basic offering information, in addition to:

e an undertaking that all information necessary to complete the filing will be
provided no later than 3 business days following the initial submission of the
filing; and

e the Fed Wire Number and date.

WKSI

The first step to obtaining immediate clearance for a WKSI filing is to complete the
Details and Parties screens in the Filing Form as instructed in the User Guide.

Then, provide the required information for WKSI1 and select the WKSI2
representation in the WKSI screen.

Detsils || Parties || wksI

* () This WKSI offering is subject ta the pravisions of FINRA Rule 5121
@ This WKSI offering is not subject to the provisions of FINRA Rule 5121

[¥] The issuer does not have non-convertible debt securities and non-convertible preferred securities rated
by a nationally recognized statistical rating organization in one of its four (4) highest generic rating
categories; and/or

[7] The issuer has not been subject to the reporting requirements of Section 13{a) or 15(d) of the
Secunties Exchange Act of 1934 for at least 36 calendar months (see Notice 93-88).

i ) * [V We represent that the total proposed underwriting compensation is fair and reasonable. It is
presumed that total underwriting compensation that does not exceed 8% of the gross offering
proceeds is fair and reasonable

Next, select the WKSI3 representation which indicates that all the information
necessary to complete the filing will be provided no later than 3 business days
following the initial submission of the filing.


http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126666.pdf

To receive immediate clearance, select the representation below and update the Fed Wire Form in the Filing Cabinet.

[ wksiz_ ) (7] Al information necessary to complste the filing will be provided no later than 3 business days
following the initial submission of this filing.

A warning message appears in the Shelf screen to remind you that in order to
obtain immediate clearance, the WKSI3 representation must be made in addition to
updating the Fed Wire Form in the Filing Cabinet.

The Filing Form must be submitted before the Fed Wire Form can be updated.

To update the Fed Wire Form go to the Filing Cabinet, click on the deal that you
want to provide the Fed Wire information for and then click on the Fed Wire button.

Issuer Mame SEC Registration Number

Deal Status | Any [+]  versionsStatus | Any [=]
Full Form Text | 720880

ShowiFile Takedowns [7] Show/File Fallow-ons [7] Show Transfer Requests [ Show Distribution Manager [

Searcn | Refresh | Reset|

DEAL ID FILING ID |SSUER VER# VERSION STATUS REVIEW DEAL DEALTYPE | ANT
NAME STATUS DATE FROGRAM STATUS PRICING/EFF.
DATE
Filing
Suide Submissio : \ Corporate -
F20980 WS - 1 A Recaii 08/29/2013  Shelf Naw@, WKSI 08/29/2013
SRR



Provide all of the required Fed Wire information in the following screen and click
Submit.

Fed Wire

As an option, upon completion of your filing submission. you can update this form with your Fed Wire information.

Note: In order to receive Immediate Clearance, you must provide the Fed Wire information.
FED Wire #

FED Wire # Amount Date

Delete All 0 Row(s}

Add FED Wire # -

[EETD) * FED Wire #
* Re-enter FED Wire #:

* Amount:
" Date ]

Add Row  Clear

Wire Payment Instructions:

Beneficiary Bank: Mellon Financial Corporation

Beneficiary Bank Address: Philadelphia PA

Beneficiary Mame: FINRA

Beneficiary Account Number: 8 234 353

Routing Number: 031 0000 37

Reference Number: You must provide issuer name as it appears on the offering document and the assigned Deal 1D.

Submit

After providing the WKSI3 representation in the Filing Form and submitting the Fed
Wire information, a clearance letter will be issued. The Version and Deal Status for
the deal will then indicate Immediate Clearance in the Filing Cabinet.



TRANSFER DEAL

Issuer Name SEC Registration Number !

Deal Status | Any v| VesionStaws Ay [+]

Full Form Text 720320

ShowlFile Takedowns [ ShowiFile Follow-ons [ Show Transfer Requests [ Show Distrioution Manager [

search | Refresn | Resst|

DEAL ID FILING 1T | ISSUER

VER# VERSICHN STATUS [ REVIEW : DEAL DEAL TYPE ANT.
MNAME STATUS DATE PROGRAM STATUS PRICING/EFF.
DATE
Filing
2013-08- Guide Immediate Immediate Corporate -
[ 20720080  WKSI - ! Clearance ~ 00/29/2013  Shelf Clearance  WKS! daizazts
SRR

Also, you will be able to view the clearance letter by clicking the Issue/Letters
button in the Filing Cabinet and then the Communications tab.

SEC Registration Number

|ssuer Mame

Deal Sialus | Any [=] versionStaus | Any [~]

Full Form Text = 720880
Show/File Takedowns [ Show/File Follow-ons [ Show Transfer Requests [ Show Distribution Manager [

Search | Refresh | Reset|

FED WIRE ISSUESAETTERS h

—

DEAL 1D

FILING 1D ISSUER VER # VE_RSlDH STATUS REVIEW CEAL DEAL TYPE | ANT.
HAME STATUS CATE PROGRAM STATUS PRICING/EFF.:
DATE
Filing
, 2013-08-  Guide Immediate Immediale  Corporate-
P 20720980  WKSI- 2 Cloarance = 0/292013  :Sheif Clearance WK S



Deal ID: 720980 Issuer Name: Filing Guide WKSI - SRR

Issues Communications

Letters/Notifications

Letter Id Date Sent Letter Type

= WHOL

11872 2013 Aug 28 WNOL iow

Once the filing has been verified after clearance, the Version and Deal Status for
the deal will then change to Cleared in the Filing Cabinet.

SAME DAY CLEARANCE - BASE

The first step to obtaining immediate clearance of a Base filing is to complete the
Details, Parties, Securities and Other screens in the Filing Form as instructed in the
User Guide.

Then, select Same Day Clearance for Shelfl in the Shelf screen. Select the Shelf2
and Shelf3 representations.

Details Parties Securities Shelf || Other

The representations below are required to receive a clearance letter in connection with this offering. You may choose to select only the
required representations in order to receive a clearance letter upon acceptance of your filing or select all of the representations in the
screen in order to receive an immediate clearance letter upon submission of your filing. Alternatively, you may elect a review by the
Corporate Financing Department prior to clearance and make the representations at a later date.

* Are you requesting: @ Same Day Clearance

"1 Pre-Participation Review (If you select this option the Department will provide a pre-participation review)

Representations required for a filing of a base registration statement:

with all provisions of the rule

* [@l We confirm the accuracy of the representations and we understand that the information
representations and documents filed will be subject to post-offering review and verification process by
the Department following its issuance of a No Objections Letter

Next, select the Shelf7 representation which indicates that all the information
necessary to complete the filing will be provided no later than 3 business days
following the initial submission of the filing.

To receive immediate clearance. select the representation below and update the Fed Wire Form in the Filing Cabinet.

[¥] All information necessary to complete the filing will be provided no later than 3 business days
following the initial submission of this filing.

Note:
If the total proposed underwriting compensation does not exceed 8% of the offering proceeds, it is presumed to be fair and reasonable.


http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126666.pdf

A warning message appears in red on the Shelf screen to remind you that in order
to obtain immediate clearance, the Shelf7 representation must be made in addition
to updating the Fed Wire Form in the Filing Cabinet.

The Filing Form must be submitted before the Fed Wire Form can be updated.

To update the Fed Wire Form go to the Filing Cabinet, click on the deal that you
want to provide the Fed Wire information for and then click on the Fed Wire button.

Cowrme 0] e G v G oo @)

Public Off
lssuer Mame SEC Registration Number Corporat
Deal Status | Any [=]  versionstatus | Any [+
Full Form Text
ShowiFile Takedowns [7] Show/File Follow-ons [ Show Transfer Requests [ Show Distribution Manager [

Search | Refrash | Resst | /
DEAL ID FILING I ISSUER NAME | VER# WERSION STATUS DATE | REVIEW DEAL STATUS | DEAL TYFE ANT.
STATUS FROGRANM FRICING/EFF
DATE
Filing Guide . : s
731874 NonWKsl 1 SubmisSIon  oginarz013  Shelr wew (D) Cororate=  ngi0419013
el ecejved - Base

Provide all of the required Fed Wire information in the following screen and click
Submit.



Fed Wire

As an option, upon completion of your filing submission. you can update this form with your Fed Wire information.

Note: In order to receive Immediate Clearance, you must provide the Fed Wire information.

FED Wire #
FED Wire # «

Delete Al

Add FED Wire #

[EETD * FED Wire #:

* Re-enter FED Wire #:

* Amount:
* Date:

Wire Payment Instructions:

Beneficiary Bank:
Beneficiary Bank Address:

Beneficiary Mame:

Beneficiary Account Number:

Routing Number:

Reference Mumber:

Amount Date

0 Row(s}

&

Add Row  Clear

Mellon Financial Corporation
Philadelphia PA

FINRA

8234 353

031 0000 37

You must provide issuer name as it appears on the offering document and the assigned Deal ID.

Submit

After providing the Shelf7 representation in the Filing Form and then submitting the
Fed Wire information, a clearance letter will be issued. The Version and Deal Status
for the deal will then indicate Immediate Clearance in the Filing Cabinet.



‘ CREATE DEAL l TRANSFER DEAL

TEST OMLY CREATE V0

TEST OMLY CREATE V1

Public O1
lssuer Name SEC Registration Number Corporat
Deal Status !;*\_r_w_ ' Version Status |Ar1_y
Full Form Text
Show/File Takedowns [ ShowiFile Follow-ons [ Show Transfer Requests [7] Show Distribution Manager [

Search Refresh | Reset |
DEAL ID FILING ID ISSUER NAME | VER# VERSICN STATUS DATE | REVIEW DEAL STATUS | DEAL TYFE ANT.
STATUS FROGRAM PRICING/EFF.
DATE
Filing Guide . .
2013-09- Immediate Immediate Corporate -
731874 09-731874 Egg:"JKSI 1 Clearanes 09/09/2013 Shelf Clearania B 09/04/2013

You will be able to view the clearance letter by clicking the Issue/Letters button in
the Filing Cabinet and then the Communications tab.

‘ CREATEDEAL  [o] l TRANSFERDEAL  [o] l TEST ONLY CREATE V0 | TEST OMLY CREATE VI (] _

Public Off
Issuer Mame SEC Registration Mumber Corporate
Deal Status !'_.*\_r_w_ ' Version Status |Ar1_y
Full Form Text
ShowiFile Takedowns [ ShowiFile Follow-ons [~ Show Transfer Requests [ Show Distribution Manager [~
Search | Refresh | Reset |
DEAL ID FILING ID ISSUER NAME | VER# VERSION STATUSDATE | REVIEW DEAL STATUS | DEAL TYPE ANT.
STATUS PROGRANM PRICING/EFF.
DATE
. 2013-09- e Immediate Immediate Caorparate - .
LA 09-731874 gg:m(ﬁ i Clearance ~ 09092013  Shelf Clearance  Base Ceite



Deal 1D: 731874 Issuer Hame: Filing Guide Non-WKSI Base

Issues Communications

Letters/Notifications

Letter id Date Sent Letter Type
= CHoL

12163 2013 5ep § CNOL

Wiew

Once the filing has been verified after clearance, the Version and Deal Status for
the deal will then indicate Cleared in the Filing Cabinet.

SAME DAY CLEARANCE - TAKEDOWN

The first step to obtaining immediate clearance of a Takedown filing is to complete
the Details, Parties, Securities, Assoc/Affil/Conflicts, Compensation and Other
screens, if applicable, as indicated in the User Guide.

Then, select Same Day Clearance for Shelfl in the Shelf screen. Select the
representations for Shelf2 through and Shelf6.

Details Parties Securities AssocfAffil/Conflicts Compensation Shel Other

The representations below are required to receive a clearance letter in connection with this offering. You may choose to select only the
required representations in order to receive a clearance letter upon acceptance of your filing or select all of the representations in the
screen in order to receive an immediate clearance letter upon submission of your filing. Alternatively, you may elect a review by the
Corporate Financing Department prior to clearance and make the representations at a later date.

* Are you requesting: '@ Same Day Clearance

' Pre-Participation Review (If you select this option the Department will provide a pre-participation review)
Representations required for a takedown filing:

* [| Terms and arrangements between participating FINRA members and the issuer do not include any
prohibited arrangements as described in FINRA Rule 5110(F){2). (The term "participating members”
is defined in FINRA Rule 5110{a)(4}).

* [¥] All underwriting compensation will be disclosed in the Plan of Distribution, Underwriting or ather
section of the registration statement, prospectus or offering circular that describes the terms and
arrangements entered into by participating FINRA members related to the distribution of this
offering.

the required filing date through the 90-day period following the pricing date of the offering have been
accurately valued and disclosed pursuant to FINRA Rule 5110, and will comgly with all relevant
provisions, including FINRA Rule 5110{g) and (fji2)(H).

* [¥] In the event that this offering is subject to FINRA Rule 5121, the participating member(s) will comply
with all provisions of the rule.

* [¥1 The final offering documents including the prospectus supplement, signed underwriting agreement

letter of intent, engagement letter or other documents entered into by any participating FINRA
member and the issuer in the 180-days preceding filing of the takedown offering will be submitted

Next, select the Shelf7 representation which indicates that all the information
necessary to complete the filing will be provided no later than 3 business days
following the initial submission of the filing.

10


http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126666.pdf

In order to receive immediate clearance. you must select the representation below.

[C] All information necessary to complete the filing will be provided no later than 3 business days
following the initial submission of this filing.

Note:

If the total proposed underwriting compensation does not exceed 8% of the offering proceeds, it is presumed to be fair and reasonable.

The Fed Wire information is not required in the Takedown filing because the filing

fee information should be provided in the Base filing that accompanies the
Takedown.

A warning message appears in red on the Shelf screen to remind you that the
Shelf7 representation must be made in order to obtain immediate clearance.

After providing the Shelf7 representation and submitting the Filing Form, a
clearance letter will be issued. The Version and Deal Status for the deal will then
indicate Immediate Clearance in the Filing Cabinet.

|
Issuer Mame SEC Registration Number !
Deal Status | Any Version Status | Any [~]
Full Form Text
ShowFile Takedowns [ Showi(File Follow-ons [ Show Transfer Requests [ Show Distribution Manager [
Search | Refresh | Reset |
DEAL ID FILING ID ISSUER VER # VERSION STATUS REVIEW DEAL DEALTYFE | ANT.
NAME STATUS DATE PROGRAM STATUS FRICING/EFF
DATE
s 2013-0-  Flng Immediate o 5 immediate  Corporate - —
61812 53761842 _(?;;:gjwn 1 Clearance 09i23/2013  Shelf Clearance Trikedown 09/26/2013

1 )

You will be able to view the clearance letter by clicking the Issue/Letters button in
the Filing Cabinet and then the Communications tab.

11



CREATE DEAL l TRANSFER DEAL g | TEST ONLY CREATE WO g | TEST ONLY CREATE V1

Issuer Name SEC Registration Number

Deal Status !'An',r E[ Version Status '_A_n],r _B

Full Form Text

ShowlFile Takedowns [ ShowiFile Follow-ons [7] Show Transfer Requests [ Show Distribution Manager [~
Search | Refresn| Reset|

-—
|

Lo -

DEAL ID | FILING ID | ISSUER VER # VERSION STATUS REVIEW : DEAL : DEAL TYFE : ANT.
| NAME STATUS DATE PROGRAM STATUS PRICING/EFF.
DATE
761812 apsa g:?::? 1 Immediale 9539013 Shelf iredals || Coeai = | oamaors
23761812 e Clearance Clearance  Takedawn
Takedown
Deal ID: 761812 Issuer Name: Filing Guide Takedown
| Issues ” Communications i
Letters/Notifications
Letter Id Date Sent Letter Type
= 415 nOL
12574 2013 Sep 23 415 NOL

! View |

Once the filing has been verified after clearance, the Version and Deal Status for

the deal will then indicate Cleared in the Filing Cabinet.

12



The Department has 3 programs available for non-shelf filings:

e Full Review;
e Expedited Review; and
e Limited Review.

Please note that in order to request any review program other than a Full Review,
the Filing Form has to be submitted prior to doing so. Review Program requests will
be evaluated during business hours by the POR staff. If there are any questions
about the review programs, please contact the Department at (240) 386-4623.

FULL REVIEW

INITIAL FILINGS

All non-shelf filings initially submitted will be considered to be in a Full Review
unless a different request is subsequently made. A review program request does
not have to be submitted if the offering is in Full Review.

An overview of the review process is available in the Filing Guide.

DEAL ID FILING ID ISSUER VER # VERSION STATUS REVIEW AL DEAL TYPE ANT B85S POR ASSIGNEES ISSUES
NAME STATUS DATE PROGHAM STATUS PRICING/EFF, | ASSIGNEE
DATE

Full
S - Submission Full e
202453 _I?:S.ft\ew kS Received 09/26/2013 Review New Corporate 09/26/2013 ‘ ‘

13


http://www.finra.org/web/groups/industry/@ip/@comp/@rf/documents/appsupportdocs/p126642.pdf

AMENDED FILINGS

There may be instances in which a Full Review should be requested following the
initial submission of a filing after an Expedited or Limited Review was initially
granted. To request a change to a review program, go to the Filing Cabinet, select
the offering and then click the Review Program button.

FInra¥

CREATEDEAL 4]

TRANSFER DEAL

Public Offering Filing System | Guides and Resources
Iszuer Mame SEC Registration Number Corporate Financing Website
Deal Status |_A_ny7 Version Status \
Full Form Text
ShowiFile Takedowns [] ShowiFile Follow-ons [7] Show Transfer Requests [7] Show Distribution Manager [7]
8earch Refresh @ &

DEAL B

| FiLING ID IssUER vERE | veErRsion | sTATUS REVIEW | | |

DEAL DEAL TYPE ANT. BSS POR ASSIGNEES ISSUES
NAME STATUS DATE PROGRAM STATUS PRICING/EFF. ASSIGNEE
DATE
202453 R | Submisslo | pamgmnga )| B New Comorate 092612013 .@@';
- Test Received HENES T Review =0 :

In the event a request for Full Review is submitted for which a Limited or Expedited
Review was previously granted, an explanation will be required prior to submission
of the review program change request.

Provide the required explanation and then submit the request.

m * Are you requesting to switch to a Full Review Review Program Eligibility Help
different review program? ® Limited Review

) Expedited Review

RS2 ) * Describe the reason for requesting the
switch to a different program:

Click here to view previous requests

14



A blue icon will appear in the Review Program column of the Filing Cabinet to
indicate that a Full Review was requested.

DEAL ID FILING ID ISSUER

VER # VERSION STATUS REVIEW DEAL DEAL TYPE | ANT FOR ASSIGNEES ISSUES
NAME STATUS DATE PROGRAM STATLL PRICING/EFF. | ASSIGNEE
DATE
Submissio Limited g Gabriela Aguero, Gabriela P
720636 mcb fest2 1 SRR 09:26/2012 Reviiw New Corporate 08/30/2013 Al @. ]

Once the Full Review is granted by the Department, the blue icon will disappear and
the Review Program reflected in the Filing Cabinet will indicate Full Review.

DEAL ID FILING ID ISSUER VER# VERSION STATUS

REWIEW DEAL DEAL TYFE ANT. BSS POR ASSIGNEES ISSUES
NAME STATUS DATE PROGRAM ST PRICING/EFF. ASSIGNEE
DATE
720636 mebtest2 SUbMISSI0  gopemo1z  FUI Neow Corporate  08/30/2013 Gabriela Aguaro, Gabriela
n Received Rewigw

Aguero

15



EXPEDITED REVIEW

ELIGIBILITY CRITERIA

Effective September 30, 2013, the expedited review program has been expanded to
include more filings. Consistent with the prior criteria, the Department will evaluate
whether to grant an expedited review request based on the complexity of the
arrangements proposed.

Please note that shelf offerings, PIPEs, resale offerings distributed on a best efforts
basis, non-traded investment programs and offerings in which a participating FINRA
member firm has acquired unregistered securities during the review period will
generally not be eligible for an expedited review.

HOW TO REQUEST AN EXPEDITED REVIEW

To request an Expedited Review, first click on the deal and then the Review
Program button in the Filing Cabinet.

CREATE DEAL ' TRANSFER DEAL " TEST OMLY CREATE V0 -' TEST OMLY CREATE Vi

Issuer Name SEC Reagistration Number
Deal Status | Any [+]  versionstatus | Any [=]
Full Form Text
Show/File Takedowns [ ShowiFile Follow-ons [ Show Transfer Requests [7] Show Distrioution Manager [~
Search | Refresh | Reset|
b

DEAL ID FILING ID ISSUER VER # VERSION STATUS REVIEW DEAL DEAL TYPE ANT.

NAME STATUS DATE PROGRAM STATUS PRICING/EFF
DATE
Filing
Guide
; Submissia Full Carporate -
732846 Expedited 1 SRR 0912013 e MNew REIT 091912013

Review
Test

Next, select Expedited Review for Reviewl and complete all of the required
representations in the screen. Then submit the request.

16



Issuer Mame: Filing Guide Expedited Review Test Deal ID: 732846 Deal Type: Corporate - REIT

* Please select the review program:

(@) Limited Review
@ Expedited Review

All of the below representations and required information must be included in the initial filing in order to request an expedited review.
Please note that all requests are subject to review and approval. You will be notified once a decision has been made as to whether your
request has been granted.

* [¥] We represent that the association or affiliation between any member and any officer, director, or beneficial owner of 5% or
more of any class of the issuers securities is indicated (if applicable) in the Association/Affiliation Summary.

= [¥] we represent that the terms and arrangements between participating FINRA members and the issuer do not include any
prohibited arrangements as described in FINEA Rule 5110(f(2). The term "participating members” is defined in FINRA Rule
5110(a)(4).

* [V] We represent that no participating FINRA members have acquired unregistered securities during the period beginning 180-
days preceding the initial filing with the SEC through 90-days after the effective date of the filing.

* [7] We represent that in the event the offering is subject to FINRA Rule 5121, the registration statement or offering circular wil
comply with the prominent disclasure provisions.

* [¥] We represent that all relevant documents will be filed no later than 48 hours or sooner if required pursuant to FINRA Rule
5110, including but not limited to, all underwriting or distribution related documents. and any engagement letter, letter of
intent, or any other documents entered into by any participating FINRA members and the issuer in the 180-days preceding
the initial filing with the SEC.

% We represent that the due diligence process has been completed and that the representations provided herein are final and
not subject to change.

The Department will evaluate whether to grant an expedited review request based on the complexity of the arrangements proposed. Please
note that shelf offerings, PIPEs, resale offerings distributed on a best efforts basis, non-traded investment programs and offerings in which a
participating FINRA member firm has acquired unregistered securities during the review period will generally not be eligible for an
expedited review.

| Submit

The representations in the screen pertain to compliance with FINRA Rules
5110(f)(2) and 5121, appropriate disclosure of any association or affiliation
between the issuer and any member, submission of all relevant documents and the
completion of due diligence. All requests will be subject to review and approval
after submission.

A blue icon will appear in the Review Program column of the Filing Cabinet to
indicate that an Expedited Review was requested.

17



'CREATE DEAL TRANSFER DEAL

Public Offering
lssuer Mame SEC Registration Mumber Corporate Finan
Deal Status | Any [=]  versionStatus | Any =]

Full Form Text
ShowlFile Takedowns [ Show/File Follow-ons [T Show Transfer Requests [ Show Distribution Manager []
Search | Refresh | Reset|
DEALID FILING ID | 1ssuer VER# VERSION STATUS REVIEW | peaL DEALTYPE | ANT | Bss
NAME STATUS DATE PROGRAM STATUS PRICING/EFF. | ASSIGNEE
DATE
Filing
732846 s | FUC, b0 | eropois o ComoRter aRHaGITY | oo
10-732846 B n Received Review @ % REIT ® Gray
Review
Test

Once the expedited review is granted by the Department, the blue icon will

disappear and the Review Program reflected in the Filing Cabinet will indicate
Expedited Review.

| CREATE DEAL l TRANSFER DEAL

TEST ONLY CREATE V0

Issuer Mame SEC Registration Number
Deal Status |En}r E] Version Status ,ﬁny B
Full Form Text
Show/File Takedowns [~ ShowiFile Fallow-ons [ Show Transfer Requests [ Show Distrioution Manager [
Search | Refresh | Reset|
B s o s ot s i
Refresh search results h
DEAL ID FILING 1T ISSUER VER # | VERSION STATUS REWIEW DEAL DEALTYPE | ANT.
NAME | sSTATUS DATE PROGRAM STATUS PRICING/EFF.
DATE
Filing
201309  Suide Expedited Corporate -
732846 10739046 Expgd@ed 1 In Review 091042013 Aaien * REIT 09192013
Review
Test

18



LIMITED REVIEW

ELIGIBILITY CRITERIA

Effective September 30, 2013, the review programs include a new option known as
“Limited Review”. Similar to Expedited Review, a request has to be submitted for
the Department to consider whether to grant a review program change. In general,
the staff will not identify or suggest review programs that may be available for a
particular filing. To request a Limited Review, filings must meet all of the following
criteria:

e Securities listed on a national securities exchange (Corporate or Investment
Program);

e Firm commitment or straight best efforts distribution methods;
e Total underwriting compensation within allowable guidelines;

e Securities received as underwriting compensation would make the filing
ineligible;

e Underwriting arrangements do not include prohibited terms as defined in
FINRA Rule 5110(f)(2), such as indeterminate items of value;

¢ FINRA members are identified in the offering documents and filing system;
e Offering is filed with the SEC; and

¢ Offering does not include a new or novel product or is one that poses
complex regulatory issues.

Following the adoption of this review program, the Department will consider
whether any changes are needed to the criteria published here. If and when
changes are made, this document will be updated and notice will be provided prior
to a change.

19



HOW TO REQUEST A LIMITED REVIEW

To request a Limited Review, first click on the deal and then the Review Program
button in the Filing Cabinet.

CREATE DEAL | TRANSFER DEAL | TEsT oMy crREATE VO Q | TEsT oMY CREATE Vi

Issuer Name SEC Registration Number

Deal Status | Any [+]  versionStatus | Any [=]

Full Form Text

Show/File Takedowns [ Showi/File Follow-ons [ Show Transfer Requests [7] Show Distribution Manager ||
Search | Refresh | Reset|

DEAL ID FILING ID ISSUER VER # VERSION STATUS REVIEW DEAL DEAL TYPE ANT.
NAME STATUS DATE PROGRAM STATUS PRICING/EFF
DATE
Filing
Guide
; Submissio Full Corporate -
732846 FE{);F; Tecfuced 1 n Received 09/10/2013 Reviaw New RETT 08192013

Test

In addition to meeting the eligibility criteria, there are a total of 6 representations
required in the Limited Review screen.

The first 2 representations are required at the time of the request. By selecting
these representations, you agree to provide the staff no later than 5 business days
prior to the member’s participation any documents required to be filed and any
updates to the information previously submitted.

In addition, there are 4 representations which can either be provided at the time of
the initial request or can be deferred and provided later in an update to the Limited
Review screen. These 4 representations are related to associations/affiliations,
prohibited arrangements as defined in FINRA Rule 5110(f)(2), acquisition of
securities considered underwriting compensation and conflicts of interests.
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Reviewl * Are you requesting to switch to a different review (2 Full Review Review Program Eligibility Help
program? @) Limited Review
71 Expedited Review
All of the representations below are required to be made to obtain a No Objections Letter. An initial request for a Limited Review can be submitted with def d repr: i as shown below.

If representations are deferred, a Limited Review Defer Letter will be issued. The Department reserves the right to not grant a Limited Review request.

R

LR2

LRL

R:

LRS

" We represent that all documents required to be filed pursuant to FINRA Rule 5110. have been or will be submitted no later than & business days prior to the member's

participation. Documents required include but are not limited to underwriting or distribution related documents, any engagement letters, letters of intent or any other
document entered into by any participating member(s) and the issuer during the 180 days preceding the initial filing with the SEC.

| All representations made at this time are accurate to the best of our knowledge. We undertake to notify the staff. no later than 5 business days prior to the member's

participation of any changes that may affect the staffs No Objections Letter. We understand that this notification may require a review prior to the member's participation If
a notification is not made, the information filed herein will be presumed to be accurate at the time of the member's participation in the offering

We represent that the association or affiliation between any participating member{s) and any officer, director. or beneficial owner of 5% or more of any class of the issuer’s
securities is indicated (if applicable) in the Association/Affiliation Summary.
") Agree () Defer
We represent that the terms and arrangements between participating FINRA members and the issuer do not include any prohibited arrangements as described in FINRA
Rule 5110{f){2). The term “participating members” is defined in FINRA Rule 5110{a){4)

Agree (7 Defer
We represent that no participating member(s) has acquired unregistered securities that would be considered underwriting compensation during the period beginning 180
days preceding the initial filing with the SEC through 90 days after the effective date of the filing.
" Agree ) Defer
We represent that in the event the offering is subject to FINRA Rule 5121, the registration statement or offering circular will comply with the prominent disclosure
provisions
D) Agree  (0) Defer

There are 2 formats in which a Limited Review may be requested:

(1) If you agree to all the representations on your initial Limited Review request
and the staff agrees that the filing is eligible, you will receive a Limited Review No
Objections Letter.

(2) If you defer any of the 4 representations [LR3-LR6] and the staff agrees that
the filing is eligible, you will receive a Limited Review Defer Letter. The staff will
again consider issuing a Limited Review No Objections Letter when all the
representations are provided.

Once a Limited Review request is submitted, the Filing Cabinet will display a blue
icon to show that a request was successfully submitted to the Department.

DEAL ID FILING 1T ISSUER VER # VERSION STATUS REVIEW [B | DEAL DEALTYPE | ANT. 855 FOR ASSIGNEES ISSUES

NAME STATUS DATE PRC.‘ERAI-I[* STATUS PR ASSIGNEE

Full = . -

Submissio Full =
Review 1 . New orporate 9/26/2013
B i v Revaw i Corporat 09/26/20

Test

Public Full 1
201412 Corp (LR 1 Revieh o L Corporate 00/24/2013

request) o -
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When the Limited Review request is granted, the blue icon will disappear and the
Review Program cabinet will be updated with the current review program granted.

DEAL ID FILING ID ISSUER VER # VERSION STATUS

DEALTYFE | ANT 858 FOR ASSIGNEES ISSUES

NAME STATUS DATE PRICING/EFF. ASSIGNEE
DATE

Public

e 2013-09- Corp Info : Limited Info s mponqe  SheenaC Gabriela Aguero, Gabriela

201651 i < 1 09/18/2013 Corporate 09/30/2013

. 18-201651  (Limited w/ Requested Review Requested B Savo Aguero

Defer)

The type of Limited Review letter received will depend on the following factors:

(1) whether the staff agrees that an offering meets the eligibility criteria to grant a
Limited Review;

(2) whether any representations made in the Limited Review screen are deferred;
and

(3) whether all the representations made in the filing are submitted at the time of
the request (due diligence representation [Other Screen], Associations/Affiliations
and Conflicts and Compensation Disclosure [Compensation/Summary Screen]).

Following the approval, you can also go to the Issues/Letters button in the Filing
Cabinet to retrieve a copy of the letter sent in the Communications tab, which will
reflect whether the staff has issued a Limited Review Defer letter or a Limited
Review No Objections Letter.

I XN ) ) ) ) €—
TYPE

DEALID FILING ID ISSUER VER# VERSION STATUS REVIEW DEAL DEAL

ANT FOR ASSIGNEES ISSUES
NAME STATUS DATE FROGRAN STATUS FRICING/EFF. | ASSIGNEE
DATE
Public
= 2013-08- Corp Limited Info Gabriela Aguero, Gabrigla
201851 18-201651 (Limittectw! 2 Draft 08/27i2013 Review e Corporate 09/30/2013 i
Defer)
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In addition to the letter type, the Deal Status in the Filing Cabinet will also display
either of the following:

Info Requested: means a Limited Review Defer Letter for a filing that did not
provide all the representations required; or

Cleared: means a Limited Review No Objections Letter was issued.

~Ir

DEALID FILING 1D ISSUER VER # VERSICN STATUS REVIEW [

DEAL DEALTYPE | ANT BSs PCR ASSIGNEES |SSUES
HAME STATUS DATE rroGRAM | STATUS PRICINGIEFF. | ASSIGNEE
L DATE
Public
2013-09- Corp Submissio ; Limited Infa SR, Gabriela Aguero, Gabriela
20165 = 2 c 09/301 5
L 18-201651  (Limitedwi € nRoceved | DOETR013 | oiew Requested ooty P Aguero
Defer)
A 2013-09- i o Limited - Caimmmngs  SNeEnaC.  Gabriela Aguero, Gabriela
2014 et 1 Cleared 0972013 g Cleared Corporate 091262013 - i

In the event a Limited Review request is not granted, the staff will communicate
the factor(s) considered to reach the decision.

Any questions related to eligibility of a review program that are deal specific should
be directed to the first reviewer assigned to the offering.
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RESOURCES

Public Offering Filing System

Corporate Financing Website
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http://www.finra.org/Industry/Compliance/RegulatoryFilings/PublicOfferingSystem/index.htm
http://www.finra.org/Industry/Issues/CorporateFinancing/index.htm

