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6SHFLDO�SRLQWV�RI�LQWHUHVW� 

· ,OOHJDO�JXQV�DW�KRPH 

· *RRGE\H�WR�6,3& 

· 0HPEHUVKLS�)HHV 

· <RXU�HPDLO�DGGUHVV 

· 5DQJH�9ROXQWHHUV 

· +DYH�\RXU�OLFHQFH 

· �����$*0 

'LVFODLPHU��3OHDVH�QRWH�
WKDW�WKH�LWHPV�DQG�YLHZV�
H[SUHVVHG�DUH�QRW�QHFHV�
VDULO\�WKRVH�RI�3)$�,QF� 

6DWXUGD\��$XJXVW��WK����� 
5LIOHV��SLVWROV�VHL]HG�LQ�JXQ�UDLG�025(�
WKDQ����LOOHJDO�JXQV�ZHUH�DOOHJHGO\�
IRXQG�RQ�WKH�QRUWKHUQ�EHDFKHV�LQ�D�UDLG�
E\�IHGHUDO�DJHQWV�DQG�SROLFH��$XVWUDOLDQ�
%RUGHU�)RUFH�RI¿FHUV�DQG�GHWHFWLYHV�
IURP�WKH�1�6:�3ROLFH�)RUFH¶V�'UXJ�DQG� 
)LUHDUPV�6TXDG�DOOHJHGO\�VHL]HG�WKH�
¿UHDUPV�RQ�7KXUVGD\��QG�$XJXVW������
DW�D�KRXVH�LQ�)UHQFKV�)RUHVW��7KH�UDLG�
FDPH�DIWHU�$%)�RIILFHUV�DW�6\GQH\
V�
PDLQ�LQWHUQDWLRQDO�PDLO�H[FKDQJH� 
DOOHJHGO\�LGHQWL¿HG�FRQVLJQPHQWV�RI�
¿UHDUP�SDUWV�EHLQJ�LPSRUWHG�:LWKRXW�D�
SHUPLW��2IILFHUV�DOOHJHGO\�IRXQG�WZHQW\�
RQH�XQUHJLVWHUHG�ULÀHV��IRXU�XQUHJLVWHUHG�
SURKLELWHG�¿UHDUPV��LQFOXGLQJ�DQ�ROG�
6..�
ULÀH�
DQG�D�
FUXGHO\� 
PDQXIDFWXUHG�ULÀH�
DQG�DQ�XQUHJLVWHUHG�
DLU�SLVWRO��7KH\�DOVR�
DOOHJHGO\�IRXQG�HLJKW�UHJLVWHUHG�¿UHDUPV�
DQG�WKUHH�UHJLVWHUHG�SLVWROV�DV�ZHOO�DV�D�
TXDQWLW\�RI�DPPXQLWLRQ��$�PDQ������ZDV�
FKDUJHG�ZLWK����FRXQWV�RI�SRVVHVV� 
XQUHJLVWHUHG�¿UHDUP��IRXU�FRXQWV�RI� 
SRVVHVV�XQDXWKRULVHG�SURKLELWHG� 
¿UHDUPV��WKUHH�FRXQWV�RI�SRVVHVV� 
SURKLELWHG�ZHDSRQ�DQG�XQDXWKRULVHG�
SRVVHVVLRQ�RI�SURKLELWHG�¿UHDUPV��3ROLFH�
VDLG�WKH\�VXVSHQGHG�KLV�¿UHDUPV�OLFHQFH�
DQG�VHL]HG�WKH�JXQV�IRU�IRUHQVLF�DQG� 
EDOOLVWLF�H[DPLQDWLRQ��+H�ZDV�UHIXVHG�
EDLO�WR�DSSHDU�YLD�DXGLR�YLVXDO�OLQN�DW�
3DUUDPDWWD�%DLO�&RXUW�\HVWHUGD\��3ROLFH�
VDLG�LQTXLULHV�ZHUH�FRQWLQXLQJ�DQG� 
IXUWKHU�FKDUJHV�ZHUH�H[SHFWHG� 

+RZ�ZRXOG�
\RX�OLNH�D�
QHZ�ORRN"�
/RRN�VPDUW��
ZKLOH�NHHSLQJ�
WKH�VXQ�RII�

\RXU�KHDG�DQG�RXW�RI�\RXU�H\HV�DOO�WKH�
ZKLOH�GLVSOD\LQJ�\RXU�FOXE¶V�LGHQWLW\�� 

5DQJH�2IILFHUV��52��
QHHGHG�WR�DVVLVW�LQ�WKH�
UXQQLQJ�RI�RXU�VKRRW�
GD\V��7KH�PRUH�TXDOLILHG�
52¶V�ZH�KDYH�WKH�IHZHU�
WLPHV�52V�QHHG�WR� 
DWWHQG��VLPSOH� 
+DYH�\RX�VRPH�WLPH�WR�
VSDUH"�7DNH�XS�WKH�52¶V�
FRXUVH�DQG�DVVLVW�DW�RXU�
UHJXODU�VKRRWV��WKH�PRUH�
WKH�PHUULHU�DQG�WKH�OLJKWHU�
WKH�ORDG��9ROXQWHHU�QRZ��
FRQWDFW�WKH�FOXE��QRPLQDWH�
DQG�SXW�\RXU�QDPH�GRZQ�
WR�EHFRPH�DQ�52� 

7R�PDNH�WKH�GLVWULEXWLRQ�
RI�FOXE�LQIRUPDWLRQ��QHZV�
DQG�WKH�QHZVOHWWHU�HDVLHU��
TXLFNHU�DQG�WR�VDYH�RQ�
FRVWV��\RXU�PRQH\���ZH�
DUH�UHTXHVWLQJ�WKDW��LI�\RX�
KDYH�D�QHZ�HPDLO�DGGUHVV�
WKDW�\RX�FRQWDFW�WKH�FOXE�
VHFUHWDU\�DW� 
VHFUHWDU\#SIDLQF�RUJ�DX�
DQG�SURYLGH�\RXU�H-PDLO�
DGGUHVV��3/($6(��<RX�
ZLOO�QRW�UHFHLYH�MXQN�PDLO�
RU�DQ\WKLQJ�UHODWLQJ�WR�
WKLQJV�RWKHU�WKDQ�WKH�FOXE�
DQG�VKRRWLQJ�IURP�3)$��
'HUHN�%7��(GLWRU� 

/$67�3)$�6+227�$7�6,3&�ZDV�KHOG�
RQ�WKH���WK�RI�1RY�������7RQ\�*�ILUHG�
XS�WKH�%%4�IRU�WKH�JRXUPHW�VDXVDJH�	�
NHEDE�VL]]OH��DQG�WKHUH�ZHUH�FROG�GULQNV�
DYDLODEOH�DOVR��DOO�WKH�PRUH�UHDVRQ�WR�EH�
WKHUH��7KLV�ZDV�DQWLFLSDWHG�WR�EH�WKH�ODVW�
WLPH�DW�6,3&�RQ�6XQGD\�WKH���WK��:H�
�3)$�,QF���KDYH�QRZ�UHFHLYHG�RXU�5DQJH�
$SSURYDO�IURP�WKH�)LUHDUPV�5HJLVWU\��
+RZHYHU��ZH�GR�QRW�DW�SUHVHQW�KDYH�RXU�
,QWHULP�2FFXSDWLRQ�&HUWLILFDWH�IURP�
&RXQFLO�7KLV�PHDQV�ZH�FDQQRW�RFFXS\�
WKH�SUHPLVHV�XQWLO�WKDW�LV�UHFHLYHG��$V�
VRRQ�DV�ZH�KDYH�WKDW�DOO�PHPEHUV�ZLOO�EH�
QRWLILHG�DQG�ZH�ZLOO�DGYLVH�HYHU\RQH�
ZKDW�SODQV�ZH�KDYH�IRU�'HFHPEHU������
DQG�-DQXDU\�������:H�ZHUH�SOHDVHG�WR�
VHH�VR�PDQ\�RI�\RX�DW�ZKDW�PXVW�KDYH�
EHHQ�RXU�IDUHZHOO�VKRRW�DW�6,3&�� 
&RPPLWWWHH�RI�0DQDJHPHQW 

127,&(�72�$//�0(0%(56� 
,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�WR�VKRRW�
RQ�DQ\�UDQJH�\RX�PXVW�EH�LQ�SRVVHVVLRQ�
RI�\RXU�VKRRWHU¶V�OLFHQFH�DQG�PXVW�SUR�
GXFH�LW�RQ�UHTXHVW�WR�D�UDQJH�RIILFHU�RU�
FOXE�RIILFLDO�EHIRUH�EHLQJ�SHUPLWWHG�WR�
VKRRW��:KHQ�\RX�YLVLW�WKH�UDQJH�DQG�LQ�
WHQG�WR�VKRRW��\RX�PXVW�KDYH�\RXU�OL�
FHQFH�DQG�EH�DEOH�WR�SURGXFH�LW��\RX�ZLOO�
127�EH�DEOH�WR�VKRRW�ZLWKRXW�LW� 
'R�QRW�SXW�WKH�3)$�UDQJH�VWDII�LQ�WKH�
DZNZDUG�SRVLWLRQ�RI�KDYLQJ�WR�GHFOLQH�
\RXU�VKRRW��.HHS�\RXU�OLFHQFH�ZLWK�\RX�
DW�DOO�WLPHV�ZKHQ�\RX�DUH�LQ�SRVVHVVLRQ�
RI�\RXU�JXQV�DQG�LQWHQG�WR�VKRRW��'RQ
W�
EODPH�WKH�3)$�UDQJH�VWDII�IRU�\RXU�PLV�
WDNH��GRQ
W�DVN�WKHP�WR�RYHUORRN�WKH�ODZ��
HYHQ�LI�WKH\�NQRZ�\RX��WKH\�DUH�QRW�DO�
ORZHG�WR�LJQRUH�WKH�ODZ���6KRRWLQJ�RQ�D�
UDQJH�ZLWKRXW�D�OLFHQFH�LQ�\RXU�SRVVHV�
VLRQ�LV�DJDLQVW�WKH�ODZ�DQG�SHQDOWLHV�DS�
SO\��LW�DOVR�SXWV�WKH�UDQJH�OLFHQFH�LQ�
MHRSDUG\�DQG�FRXOG�FDXVH�UHVWULFWLRQV�WR�
EH�LPSRVHG�RQ�WKH�UDQJH�DQG�LWV�RSHUD�
WLRQ��&DUU\�\RXU��OLFHQFH��SURGXFH�LW�
ZKHQ�DVNHG�IRU�LW�DQG�HQMR\�\RXU�VKRRW�
ZLWK�DOO�\RXU�PDWHV��(GLWRU�'%7� 
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6KRRW�'DWHV�IRU�3)$�,QF��LQ������ 
/DVW�6XQGD\�RI�HDFK�0RQWK����WK�)HEUXDU\����VW�
0DUFK����WK�$SULO����WK�0D\����WK�-XQH����WK�-XO\��
��WK�$XJXVW����WK�6HSWHPEHU����WK�2FWREHU�DQG���WK�
1RYHPEHU���&KHFN�ZZZ�SIDLQF�RUJ�DX�IRU�DQ\�XSGDWHV�
RU�FKDQJHV��6KRRWLQJ�LV�VHW�WR�VWDUW�DW������SP�ZLWK�WKH�
ODVW�GHWDLO�FRPPHQFLQJ�DW�����SP� 
12�6+2276�,1�-$18$5<�$1'�'(&(0%(5 

3)$�&RQWDFW�'HWDLOV� 
32�%R[�����7HUUH\�+LOOV�16:����� 
ZZZ�SIDLQF�RUJ�DX��7HOHSKRQH������������ 

³9HJHWDULDQ´�LV�DQ�ROG� 
,QGLDQ�ZRUG�IRU�EDG�
KXQWHU� 

2XU������3)$�$*0� 
7KH�$*0�ZHQW�RII�ZHOO�WKLV�\HDU�DQG�LW�ZDV�FRQGXFWHG�
DW�DQG�LQ�RXU�QHZ�UDQJH�IDFLOLWLHV� 
3UHSDUDWLRQ�VWDUWHG�IRU�WKH�PHHWLQJ�ZHOO�LQ�DGYDQFH�RI�
WKH�VFKHGXOHG�VWDUW�WLPH��WDEOHV��FKDLUV��SDSHUV��SHQV�DQG�
HYHQ�WLG\�ELQV�ZHUH�DOO�LQ�SODFH�DQG�UHDG\�WR�JR� 
$�JRRG�VL]H�ZDWHU�GLVSHQVHU�QRZ�WDNHV�SULGH�RI�SODFH�DV�
\RX�HQWHU�WKH�PDLQ�DUHD��ZH�KDG�MXLFH�DQG�FRIIHH�DOVR�
DYDLODEOH��3)$��DW�ODVW�ZH�KDYH�DUULYHG� 
7KLV�ZDV�WKH�ILUVW�ORRN�DW�WKH�QHZ�FOXEKRXVH�DQG�UDQJH�
IRU�VRPH�RI�WKH�PHPEHUV�DQG�WKH�FRPPHQWV�ZHUH�DOO�
YHU\�SRVLWLYH��+DUG�ZHDULQJ�WLPEHU�ORRN�IORRULQJ��VWRQH�
VXUURXQG�ILUHSODFH�DQG�WKH�HWFKHG�³3)$´�JODVV�GRRUV�
DQG�ZLQGRZV��DOO�YHU\�LPSUHVVLYH� 

5HJLVWHULQJ�\RXU�DWWHQGDQFH�DW�WKH�PHHWLQJ�ZDV�DJDLQ�
PDGH�HDV\�E\�ZD\�RI�RXU�LQGLYLGXDO�PHPEHUVKLS�FDUG�
DQG�RXU�FOXE�EDUFRGH�VFDQQHU��QR�QHHG�WR�ILOO�LQ�WKH�DW�
WHQGDQFH�VKHHWV�DQ\PRUH��EULOOLDQW� 
$�VL]HDEOH�JURXS�RI�PHPEHUV�WULFNOHG�LQ�WKH�GRRU�DQG�LQ�
D�VKRUW�WLPH�HDVLO\�PDGH�XS�WKH�TXRUXP�UHTXLUHG�IRU�RXU�
PHHWLQJ�DQG�ZHOO�EHIRUH�WKH�VFKHGXOHG�VWDUW�WLPH� 
7KH�RXWJRLQJ�FRPPLWWHH��DQG�LQFRPLQJ��ILOOHG�WKH�WRS�
WDEOH�DQG�PRVW�RI�WKH�FKDLUV�VHWXS�LQ�WKH�FOXEKRXVH�ZHUH�
ILOOHG�ZLWK�PHPEHUV��LW�ZRXOG�EH�WRXJK�WR�ILOO�WKHP�DOO��
WKH�FOXEKRXVH�LV�RI�YHU\�JHQHURXV�SURSRUWLRQV� 
7KH�PHHWLQJ�JRW�XQGHUZD\�ZLWK�VHYHUDO�UHSRUWV�DQG�
FRPPHQWV�SUHVHQWHG��TXHVWLRQV�IURP�WKH�IORRU��QRW�WRR�
PDQ\��ZHUH�ILHOGHG�DQG�DQVZHUHG�ZLWK�PRVW�LI�QRW�DOO�LQ�
DWWHQGDQFH�VDWLVILHG�ZLWK�WKH�SURJUHVV�DQG�FXUUHQW� 
SRVLWLRQ�RI�WKH�FOXE��KRZ�FRXOG�\RX�QRW��3)$�LV�VHW�WR�EH�
WKH�FOXE�RI�FKRLFH�IRU�PD\�DQG�IRU�PDQ\�\HDUV�WR�FRPH� 

:KHQ�WKH�PHHWLQJ�HQGHG�FORVH�RI�EXVLQHVV�ZDV�FDOOHG�DQG�
HYHU\RQH�FLUFXODWHG�FDWFKLQJ�XS�ZLWK�IHOORZ�PHPEHUV��
VRPH�ZH�KDGQ¶W�VHHQ�IRU�D�ZKLOH��ZLWK�RXU�OLTXLG�UHIUHVK�
PHQWV�DQG�VDQGZLFKHV�³D-SOHQW\´�LQ�KDQG��$�IHZ�PHP�
EHUV�ZHUH�SURYLGHG�ZLWK�D�ZDON�DURXQG�WKH�IDFLOLWLHV�DQG�
JLYHQ�D�VKRUW�WRXU�ZKLFK�WR�VD\�ZDV�DSSUHFLDWHG�ZRXOG�EH�
DQ�XQGHUVWDWHPHQW��:H�KDYH�RXU�)$5�DSSURYDO�DQG�DOO�
WKDW�ZH�DUH�LQ�QHHG�RI�EHIRUH�ZH�FDQ�FRPPHQFH�RXU�RZQ�
VKRRWV�DW�RXU�RZQ�UDQJH�LV�RXU�,QWHULP�2FFXSDWLRQ�&HUWLI�
LFDWH��,W�ZDV�PHQWLRQHG�WKDW�WKH�ODVW�3)$�VKRRW�DW�6,3&��D�
KXJH�WKDQN�\RX�WR�6,3&���ZDV�WKH�1RY�VKRRW�ZLWK�RXU�
QH[W�DQG�SRVVLEO\�ILUVW�VKRRW�DW�WKH�QHZ�3)$�UDQJH�EHLQJ�
LQ�DQ�)HE�������ZDLW�IRU�WKH�RIILFLDO�XSGDWH��'21¶7�
)25*(7�ZH�ZLOO�QHHG�UDQJH�VWDII�HYHQ�PRUH�QRZ�DQG�
LQWR�WKH�IXWXUH��SXW�\RXU�KDQG�XS�DQG�EHFRPH�D�UDQJH�RI�
ILFHU��FRQWDFW�WKH�FRPPLWWHH�DQG�EHFRPH�SDUW�RI�WKH�WHDP��
7KH�PRUH�YROXQWHHUV��WKH�OHVV�HDFK�RQH�KDV�WR�GR��PRUH�
WLPH�IRU�HYHU\RQH�WR�VKRRW��:LVKLQJ�\RX�DOO�D�YHU\�0HUU\�
&KULVWPDV�DQG�D�VDIH�DQG�ZRQGHUIXO�������'HUHN%7�(G�� 

0(0%(56+,3�)((�,1&5($6(6 
$W�RXU�$*0�KHOG�RQ�6DWXUGD\���'HFHPEHU��WKH�PHPEHUV�
SUHVHQW�YRWHG�XQDQLPRXVO\�WR�LQFUHDVH�WKH�3)$� 
PHPEHUVKLS�IHHV�LQ�OLQH�ZLWK�WKH�VFKHGXOH�FLUFXODWHG�ZLWK�
WKH�&DOO�WR�$*0��7KLV�PHDQV�WKDW�IURP���-DQXDU\�������
PHPEHUVKLS�IRU���\HDU�ZLOO�LQFUHDVH�WR����������DQG�IURP�
��-DQXDU\�������PHPEHUVKLS�IRU���\HDU�ZLOO�LQFUHDVH�WR�
���������7KH�FOXE
V�PHPEHUVKLS�\HDU�UHPDLQV���-XO\�WR�
���-XQH��ILQDQFLDO�\HDU���7KRVH�RI�\RX�ZKRVH� 
PHPEHUVKLS�H[SLUHV�LQ������DQG�ZLVK�WR�WDNH�DGYDQWDJH�
RI�WKH�ORZHU�IHHV�WR�WKH�HQG�RI�������PD\�GR�VR��3OHDVH�
ULQJ�7HUH�$��3)$�6HFUHWDU\��RQ�WKH�FOXE�SKRQH�WR�PDNH�
DUUDQJHPHQWV�WR�GR�WKLV��7KH�����GLVFRXQW�RQ�PXOWLSOH�
\HDU�PHPEHUVKLS�UHQHZDOV�ZLOO�FRQWLQXH�WR�EH�RIIHUHG�WR�
UHQHZLQJ�PHPEHUV��&RPPLWWWHH�RI�0DQDJHPHQW 


