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Definition of a Qualified Institutional Buyer
Qualified Institutional Buyer (“QIB”) shall mean:

i. Any of the following entities, acting for its own account or the accounts of other qualified
institutional buyers, that in the aggregate owns and invests on a discretionary basis at least
$100 million in securities of issuers that are not affiliated with the entity:

A. Any insurance company as defined in section 2(a)(13) of the Act;

Note: A purchase by an insurance company for one or more of its separate accounts, as
defined by section 2(a)(37) of the Investment Company Act of 1940 (the "Investment
Company Act"), which are neither registered under section 8 of the Investment Company
Act nor required to be so registered, shall be deemed to be a purchase for the account of
such insurance company.

B. Any investment company registered under the Investment Company Act or any
business development company as defined in section 2(a)(48) of that Act;

C. Any Small Business Investment Company licensed by the U.S. Small Business
Administration under section 301(c) or (d) of the Small Business Investment Act of
1958;

D. Any plan established and maintained by a state, its political subdivisions, or any
agency or instrumentality of a state or its political subdivisions, for the benefit of its
employees;

E. Any employee benefit plan within the meaning of title | of the Employee Retirement
Income Security Act of 1974;

F. Any trust fund whose trustee is a bank or trust company and whose participants are
exclusively plans of the types identified in paragraph (a)(1)(i)(D) or (E) of this section,
except trust funds that include as participants individual retirement accounts or H.R. 10
plans.

G. Any business development company as defined in section 202(a)(22) of the Investment
Advisers Act of 1940;

H. Any organization described in section 501(c) (3) of the Internal Revenue Code,
corporation (other than a bank as defined in section 3(a)(2) of the Act or a savings and
loan association or other institution referenced in section 3(a)(5)(A) of the Act or a
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foreign bank or savings and loan association or equivalent institution), partnership, or
Massachusetts or similar business trust; and

I. Any investment adviser registered under the Investment Advisers Act.

ii. Any dealer registered pursuant to section 15 of the Exchange Act, acting for its own account or
the accounts of other qualified institutional buyers, that in the aggregate owns and invests on a
discretionary basis at least $10 million of securities of issuers that are not affiliated with the
dealer, Provided, That securities constituting the whole or a part of an unsold allotment to or
subscription by a dealer as a participant in a public offering shall not be deemed to be owned
by such dealer;

iii. Any dealer registered pursuant to section 15 of the Exchange Act acting in a riskless principal
transaction on behalf of a qualified institutional buyer;

Note: A registered dealer may act as agent, on a non-discretionary basis, in a transaction with a
qualified institutional buyer without itself having to be a qualified institutional buyer.

iv. Any investment company registered under the Investment Company Act, acting for its own
account or for the accounts of other qualified institutional buyers, that is part of a family of
investment companies which own in the aggregate at least $100 million in securities of issuers,
other than issuers that are affiliated with the investment company or are part of such family of
investment companies. Family of investment companies means any two or more investment
companies registered under the Investment Company Act, except for a unit investment trust
whose assets consist solely of shares of one or more registered investment companies, that
have the same investment adviser (or, in the case of unit investment trusts, the same
depositor), Provided That, for purposes of this section:

A. Each series of a series company (as defined in Rule 18f-2 under the Investment
Company Act ) shall be deemed to be a separate investment company; and

B. Investment companies shall be deemed to have the same adviser (or depositor) if their
advisers (or depositors) are majority-owned subsidiaries of the same parent, or if one
investment company's adviser (or depositor) is a majority-owned subsidiary of the
other investment company's adviser (or depositor);

v. Any entity, all of the equity owners of which are qualified institutional buyers, acting for its
own account or the accounts of other qualified institutional buyers; and

vi. Any bank as defined in section 3(a)(2) of the Act, any savings and loan association or other
institution as referenced in section 3(a)(5)(A) of the Act, or any foreign bank or savings and
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loan association or equivalent institution, acting for its own account or the accounts of other
qualified institutional buyers, that in the aggregate owns and invests on a discretionary basis at
least $100 million in securities of issuers that are not affiliated with it and that has an audited
net worth of at least $25 million as demonstrated in its latest annual financial statements, as of
a date not more than 16 months preceding the date of sale under the Rule in the case of a U.S.
bank or savings and loan association, and not more than 18 months preceding such date of sale
for a foreign bank or savings and loan association or equivalent institution.
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