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6/23(6��VORSHV�DX#JPDLO�FRP! ��-XQH������DW������
%FF��IUDQN�]LSILQJHU#JPDLO�FRP

'HDU�6/23(6�0HPEHUV�DQG�$VVRFLDWHV

7KLV�HPDLO�XSGDWHV�\RX�UHJDUGLQJ�

���&29,'�6DIH�:RUN�3ODQ

$V�IRUHVKDGRZHG�LQ�RXU�ODVW�IHZ�HPDLOV��DWWDFKHG�LV�D�WHPSODWH�&29,'�6DIH�:RUN�3ODQ��3ODQ��IRU�&OXEV�WR�XVH�LI�WKH\�ZLVK��

7KLV�WHPSODWH�LV�D�6/23(6�ZRUN�SURGXFW�DQG�&OXEV�DUH�IUHH�WR�XVH�LW�ZLWKRXW�DQ\�FRS\ULJKW�FRQFHUQV�

,PSRUWDQW�SRLQWV�WR�QRWH�

D��7KUHVKROG�TXHVWLRQ��
7KH�WKUHVKROG�TXHVWLRQ�HDFK�&OXE�PXVW�DGGUHVV�ILUVW�LV��
&DQ�RXU�&OXE�RSHUDWH�RXU�ORGJH�LQ�FRPSOLDQFH�ZLWK�DOO�UHOHYDQW�JXLGHOLQHV�DQG�OHJDO�UHTXLUHPHQWV�JLYHQ�RXU�SDUWLFXODU�FLUFXPVWDQFHV�LQFOXGLQJ�WKH
SK\VLFDO�FRQVWUDLQWV�RI�VSDFH�DQG�FRQILJXUDWLRQ�LQ�RXU�ORGJH"�
2QO\�LI�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�\HV�GRHV�D�3ODQ�EHFRPH�UHOHYDQW��

E��7KH�3ODQ�LV�D�JHQHUDO�WHPSODWH�RQO\�DQG�QHHGV�WR�EH�DGDSWHG�
7KH�DWWDFKHG�3ODQ�LV�D�JHQHUDO�WHPSODWH��,W�QHHGV�WR�EH�DGDSWHG�WR�WKH�SDUWLFXODU�FLUFXPVWDQFHV�RI�HDFK�ORGJH��1RWH�LQ�WKH�ERG\�RI�WKH�WHPSODWH
WKHUH�DUH�YDULDEOHV�WKDW�UHTXLUH�FRPSOHWLRQ�WR�UHIOHFW�WKLV��

F��3HULVKHU�9DLO�SODQ�GHWDLOV�DUH�VWLOO�RXWVWDQGLQJ�
&OXEV�ZLWK�ORGJHV�LQ�WKH�3HULVKHU�5DQJH�5HVRUWV��3HULVKHU��6PLJJLQV�DQG�*XWKHJD��DV�\HW�KDYH�LQFRPSOHWH�LQIRUPDWLRQ�RQ�ZKLFK�WR�EDVH�WKHLU
3ODQV�
2XU�HPDLO�\HVWHUGD\�UHIHUUHG�WR�WKH�ODWHVW�3HULVKHU�DQQRXQFHPHQW�DQG�TXRWHG�WKLV�IURP�WKHLU�ZHEVLWH�
(DFK�UHVRUW�ZLOO�HQDFW�D�&29,'����6DIH�2SHUDWLQJ�3ODQ�GHYHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�LQGXVWU\�DQG�JRYHUQPHQW�OHDGHUV��ZKLFK�ZLOO�LQFOXGH�VRFLDO
GLVWDQFLQJ�PHDVXUHV��HQKDQFHG�FOHDQLQJ�SURWRFROV�DQG�QHFHVVDU\�FKDQJHV�
WR�UHJXODUO\�RIIHUHG�SURJUDPV�DQG�VHUYLFHV������'HWDLOV�DERXW�UHVRUW�RSHUDWLRQV�ZLOO�EH�DQQRXQFHG�LQ�WKH�FRPLQJ�ZHHNV��
3HULVKHU�DQQRXQFHPHQWV�FDQ�EH�PRQLWRUHG�KHUH��KWWSV���ZZZ�SHULVKHU�FRP�DX�SHULVKHU�QHZV�PHGLD�URRP�ODWHVW�SUHVV�UHOHDVHV������SHULVKHU�
IDOOV�FUHHN�KRWKDP�WR�RSHQ����MXQH�����
$OVR�13:6�DGYLVHG�RQ�)ULGD\�WKDW�16:�*RYHUQPHQW�DJHQFLHV�DQG�LQGXVWU\�JURXSV�DUH�FRQWLQXLQJ�WR�ZRUN�FORVHO\�WR�HQVXUH�&29,'6DIH
PHDVXUHV�DUH�LQ�SODFH�ZKHQ�WKH�VHDVRQ�FRPPHQFHV�
$V�D�UHVXOW��XQNQRZQV�LQFOXGH�DFFHVV�WR�WKH�5HVRUWV�YLD�6NLWXEH�DQG�RYHU�VQRZ�VHUYLFHV�DQG�JXLGDQFH�IURP�WKH�'HSDUWPHQW�RI�+HDOWK�DERXW�ZKDW
UHVWULFWLRQV�DUH�JRLQJ�WR�EH�LPSRVHG�ZLWKLQ�WKH�5HVRUWV�RU�RQ�LQGLYLGXDO�DFFRPPRGDWLRQ�SURYLGHUV�OLNH�FOXEV��

G��.HHSLQJ�XS�WR�GDWH��$FFHVVLQJ�6/23(6�HPDLOV�
7KHUH�DUH�FRQVWDQW�FKDQJHV�LQ�WKH�JXLGHOLQHV�DQG�OHJDO�UHTXLUHPHQWV�DV�ZH�KDYH�VHHQ�RYHU�WKH�SDVW�IHZ�PRQWKV��VRPHWLPHV�ZLWKRXW�PXFK�RU
HYHQ�QR�QRWLFH�
(DFK�WLPH�WKLV�KDSSHQV�WKH�WKUHVKROG�TXHVWLRQ�QHHGV�WR�EH�DQVZHUHG�DJDLQ���DQG�\RXU�3ODQ�DGDSWHG�DV�QHHGHG�
6/23(6�HQGHDYRXUV�WR�PRQLWRU�WKHVH�FKDQJHV�RQ�EHKDOI�RI�&OXEV�DQG�ZH�DOZD\V�FLUFXODWH�WKH�LQIRUPDWLRQ�E\�HPDLO�DV�VRRQ�DV�ZH�FDQ�WR�DOO
&OXEV�
,Q�UHFHQW�ZHHNV�WKHUH�KDYH�EHHQ�PDQ\�HPDLOV�RQ�D�ZLGH�UDQJH�RI�WRSLFV�DQG�LW�FDQ�EH�KDUG�WR�NHHS�DEUHDVW��
5(0,1'(5��DOO�RXU�HPDLOV�DUH�SRVWHG�RQ�RXU�ZHEVLWH�DQG�FDQ�EH�HDVLO\�DFFHVVHG�RQ�RXU�,QIR�+XE�KHUH���KWWSV���VORSHV�RUJ�DX�FOXE�
WRROV�LQIRUPDWLRQ�KXE�

H��&RPPXQLFDWLRQV�ZLWK�ORGJH�XVHUV�
,I�\RX�GR�DGRSW�D�3ODQ�ZH�VXJJHVW�LW�ZRXOG�EH�SUXGHQW�WR�LVVXH�D�FRS\�WR�DOO�SHUVRQV�XVLQJ�\RXU�ORGJH�ZHOO�DKHDG�RI�WKHLU�DUULYDO�DW�\RXU�ORGJH
DVNLQJ�WKHP�WR�DFNQRZOHGJH�UHFHLSW�DQG�DJUHHLQJ�WR�DELGH�E\�WKH�3ODQ�
$W�WKH�VDPH�WLPH�\RX�VKRXOG�FRQVLGHU�DVNLQJ�WKHP�WR�VLJQ�DQG�UHWXUQ�D�:DLYHU�RI�/LDELOLW\���VHH�SRLQW���EHORZ�
<RX�VKRXOG�FRQVLGHU�PDNLQJ�WKHVH���VWHSV��DELGH�E\�3ODQ�DQG�VLJQLQJ�RI�ZDLYHU��D�FRQGLWLRQ�RI�HQWU\�WR�\RXU�ORGJH��

I��,Q�ORGJH�FRPSOLDQFH�
$SSURSULDWH�VWHSV�DUH�QHHGHG�WR�HQVXUH�WKDW�WKH�3ODQ�LV�FRPSOLHG�ZLWK�LQ�SUDFWLFH�LQ�WKH�ORGJH��
7KLV�FRXOG�EH�D�FRPELQDWLRQ�UHPLQGHU�VHVVLRQV�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�HDFK�VWD\�SHULRG���DQG�DSSURSULDWH�PRQLWRULQJ�LQ�EHWZHHQ��
7KLV�UROH�ZRXOG�QRUPDOO\�IDOO�WR�D�PDQDJHU�LQ�&OXEV�ZLWK�PDQDJHG�ORGJHV��$�PDQDJHU�SURYLGHV�WKH�DGYDQWDJH�RI�FRQWLQXLW\�DQG�FRQVLVWHQF\�
)RU�XQPDQDJHG�ORGJHV��WKH�WDVN�LV�PRUH�FRPSOH[��7KH�VROXWLRQ�KHUH�ZRXOG�QRUPDOO\�EH�WR�DVVLJQ�WKH�UROH�WR�WKH�ZHHNO\�&OXE�&DSWDLQ�RU�WKHLU
HTXLYDOHQW��
7KHVH�SHRSOH�DUH�HVVHQWLDOO\�
VKRUW�WHUP�YROXQWHHUV
�VR�PRUH�FDUH�LV�QHHGHG�LQ�WHUPV�RI�FRPPXQLFDWLRQV�ZLWK�WKHP�DQG�DSSURSULDWH�WUDLQLQJ�
&OXEV�PLJKW�FRQVLGHU�SUHSDULQJ�D�D�ZRUNLQJ�VXPPDU\�WR�DVVLVW�KHUH��

J��/LDELOLW\�DQG�LQVXUDQFH�
$W�RXU�UHTXHVW�:RWWRQ�.HDUQH\�KDYH�SURYLGHG�WKH�IROORZLQJ�DGYLFH�

,�QRWH�WKDW�VRPH�&OXEV�KDYH�DVNHG�WKH�TXHVWLRQ�DV�WR�ZKDW�KDSSHQV�LI�WKH�&OXE�FRPSOLHV�ZLWK�&29,'�UXOHV�DQG�JXLGHOLQHV�EXW�VRPHRQH�VWLOO�LV
LQIHFWHG�E\�WKH�YLUXV��8QGHU�WKH�FRPPRQ�ODZ�WR�EULQJ�D�FODLP�DQ�$SSOLFDQW�QHHGV�WR�VKRZ�WKDW�WKHUH�LV�D�GXW\�RI�FDUH��WKHUH�LV�EUHDFK�RI�WKDW
VWDQGDUG�RI�FDUH�DQG�WKH�EUHDFK�FDXVHG�WKH�ORVV�RU�GDPDJH���$FFRUGLQJO\��OLDELOLW\�LV�QRW�VWULFW�RU�DEVROXWH���7KH�OHJDO�REOLJDWLRQ�RQ�WKH�&OXE�LV�WR
GR�ZKDW�LV�UHDVRQDEOH���,I�WKH�&OXE�IROORZV�WKH�UHJXODWLRQV�DQG�JXLGHOLQHV�DQG�D�SHUVRQ�VWLOO�FRQWUDFWV�WKH�YLUXV�WKHQ�LW�LV�XQOLNHO\�WKDW�WKH�&OXE�ZLOO
EH�KHOG�OLDEOH���+RZHYHU��OLNH�DQ\�SRWHQWLDO�SHUVRQDO�LQMXU\�D�&OXE�VKRXOG�HQVXUH�LW�KDV�DGHTXDWH�LQVXUDQFH�LQ�SODFH�WR�FRYHU�WKH�ULVN���
)URP�D�:RUNSODFH�+HDOWK�DQG�6DIHW\�SHUVSHFWLYH�WKH�REOLJDWLRQ�LV�WR�HQVXUH�VDIHW\�VR�IDU�DV�LV�³UHDVRQDEO\�SUDFWLFDEOH� �́�$JDLQ�OLDELOLW\�XQGHU�WKH
:+6�LV�QRW�VWULFW�RU�DEVROXWH���6DIH�:RUN�ZRXOG�IRFXV�RQ�ZKHWKHU�RU�QRW�WKHUH�KDV�EHHQ�FRPSOLDQFH�ZLWK�WKH�JXLGHOLQHV�LVVXHG�E\�LW���&XUUHQWO\�LQ
16:�LW�UHPDLQV�ODZIXO�WR�WDNH�RXW�LQVXUDQFH�WR�FRYHU�:+6�ILQHV�DQG�SURVHFXWLRQ�FRVWV�DQG�FRQFHUQHG�&OXEV�PD\�ZLVK�WR�FRQVLGHU�WDNLQJ�RXW�WKLV
³VWDWXWRU\�OLDELOLW\ �́LQVXUDQFH��
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)LQDOO\�ZH�ZRXOG�OLNH�WR�WKDQN�'HV�%UDG\�IURP�.XQDSLSL�6NL�&OXE�IRU�KLV�DVVLVWDQFH�LQ�KHOSLQJ�6/23(6�SUHSDUH�WKH�3ODQ��

���:DLYHU�RI�/LDELOLW\

:DLYHUV�DUH�GLVFXVVHG�LQ�WKH�SUHYLRXV�SRLQW�LQ�FRQQHFWLRQ�ZLWK�&29,'�6DIH�:RUN�3ODQV�

2XU�HPDLO�RI����0D\�SURYLGHG�FRPPHQWV�RI�WKLV�PDWWHU���ZKLFK�DUH�H[WUDFWHG�EHORZ�IRU�FRQYHQLHQFH�

7KH�HPDLO�DOVR�DWWDFKHG���YHUVLRQV�RI�D�WHPSODWH�:DLYHU�RI�/LDELOLW\���QRZ�DWWDFKHG�WR�WKLV�HPDLO��

���&RPPXQDO�IDFLOLWLHV

,Q�RXU�HPDLO�RI����0D\�ZH�FRPPHQWHG�

0DQ\�6/23(6�&OXE�ORGJHV�LQFOXGH�FRPPXQDO�IDFLOLWLHV�HJ�NLWFKHQV��EDWKURRPV��GU\LQJ�URRPV��%XW�WKH\�GR�QRW�RIIHU�WRXULVW�DFFRPPRGDWLRQ��
*XLGHOLQHV�KDYH�\HW�WR�LVVXH�LQ�UHODWLRQ�WR�WKH�3HULVKHU�5DQJH�5HVRUWV�
,Q�WKH�PHDQWLPH�ZH�DUH�KDYLQJ�WKLV�TXHVWLRQ�RI�WKH�LPSDFW�RI�FRPPXQDO�IDFLOLWLHV�RQ�ORGJH�RSHUDWLRQV�ORRNHG�DW�DV�SDUW�RI�WKH�ZRUN�EHLQJ�GRQH�RQ
D�WHPSODWH�&29,'�6DIH�3ODQ�IRU�&OXEV�WR�FRQVLGHU�XVLQJ��

$GYLFH�KDV�EHHQ�REWDLQHG�IURP�ODZ\HUV�:RWWRQ���.HDUQH\�ZKLFK�UHDGV�DV�IROORZV�

8QGHU�WKH�FXUUHQW�3XEOLF�+HDOWK��&29,'����5HVWULFWLRQV�RQ�*DWKHULQJ�DQG�0RYHPHQW��2UGHU��1R����������16:��DQ�H[HPSWLRQ�DSSOLHV�WR�WKH
VRFLDO�GLVWDQFLQJ�UXOHV�IRU�³D�JDWKHULQJ�DW�D�KRWHO��PRWHO�RU�RWKHU�DFFRPPRGDWLRQ�IDFLOLW\�WKDW�LV�QHFHVVDU\�IRU�WKH�QRUPDO�RSHUDWLRQ�RI
DFFRPPRGDWLRQ�VHUYLFHV�DW�WKH�KRWHO��PRWHO�RU�RWKHU�IDFLOLW\ �́�0\�(PSKDVLV����³$FFRPPRGDWLRQ�IDFLOLW\ �́DQG�³DFFRPPRGDWLRQ�VHUYLFH �́DUH�QRW
GHILQHG�LQ�WKH�2UGHU���+RZHYHU��,�ZRXOG�EH�RI�WKH�YLHZ�WKDW�D�&OXE�ZRXOG�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�RI�DQ�DFFRPPRGDWLRQ�IDFLOLW\��

�

(VVHQWLDO�SDUWV�RI�WKH�&OXE�OLNH�WKH�NLWFKHQ��WRLOHW�DQG�EDWKURRP�DUHDV�DUH�OLNHO\�WR�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�RI�³DFFRPPRGDWLRQ�VHUYLFHV� �́
5HFUHDWLRQDO�RU�OHLVXUH�SDUWV�RI�WKH�&OXE��UXPSXV�URRP��ORXQJHV�HWF��DUH�QRW�OLNHO\�WR�IDOO�ZLWKLQ�WKDW�GHILQLWLRQ���$FFRUGLQJO\��,�FDQQRW�VHH�DQ\�OHJDO
LPSHGLPHQW�WR�D�&OXE�RSHUDWLQJ�D�VKDUHG�NLWFKHQ�RU�EDWKURRP�EXW�LW�ZRXOG�EH�SUXGHQW�WR�HQVXUH�WKDW�WKH�����PHWUH�UXOHV�LV�DSSOLHG�DV�ZLWK�WKH
K\JLHQH�UHTXLUHPHQWV���

7R�DVVLVW�&OXEV�WKH�DWWDFKHG�&29,'�6DIH�:RUN�3ODQ�LQFOXGHV�D�VHFWLRQ�RQ�WKH�SUDFWLFDO�K\JLHQH�PHDVXUHV�QHFHVVDU\�LQ�WKLV�FRQWH[W��

���&29,'����6DQLWLVLQJ�3URGXFWV

$�UHPLQGHU�IURP�RXU�HPDLO�RI����0D\�

�.H\�WR�RSHUDWLQJ�XQGHU�D�&29,'�6DIH�3ODQ�ZLOO�LQYROYH�WKH�XVH�RI�GLVLQIHFWLRQ�FOHDQLQJ��KDQG�VDQLWLVHUV��33(�SURGXFWV��VLJQDJH�DQG�UHODWHG
LWHPV�
2YHU�WKH�SDVW�IHZ�GD\V�6/23(6�KDV�EHHQ�GRLQJ�GXH�GLOLJHQFH�RQ�D�QXPEHU�RI�VXSSOLHUV�RI�WKHVH�&29,'����LWHPV�ZKR�FDQ�VHUYLFH�WKH�QHHGV�RI
RXU�&OXEV�
:H�KDYH�FRPSOHWHG�WKDW�SURFHVV�DQG�SRVWHG�WKH�LQIRUPDWLRQ�RQ�WKH�7UDGHV�	�6HUYLFHV�SDJH�RI�WKH�6/23(6�ZHEVLWH�
7KH�LQIRUPDWLRQ�FDQ�EH�DFFHVVHG�KHUH��KWWSV���VORSHV�RUJ�DX�WUDGHV�VHUYLFHV�
7KHQ�VHDUFK�&29,'�6DQLWLVLQJ�3URGXFWV�DQG�FOLFN�RQ�HDFK�VXSSOLHU�QDPH�WR�DFFHVV�WKH�DYDLODEOH�GHWDLOV�UHODWLQJ�WR�WKDW�VXSSOLHU
V�RIIHULQJ�

���&29,'�6LJQDJH

(IIHFWLYHO\�LPSOHPHQWLQJ�D�&29,'�6DIH�:RUN�3ODQ�ZLOO�UHTXLUH�DSSURSULDWH�VLJQDJH�

7KHUH�DUH�JHQHUDO�VLJQV�WKDW�KDYH�EHHQ�LVVXHG�E\�JRYHUQPHQW�ZKLFK�VKRXOG�EH�SRVWHG�DURXQG�D�&OXE�ORGJH�RQ�QRWLFH�ERDUGV�HWF��6RPH
H[DPSOHV�DUH�DWWDFKHG��

7KHUH�ZLOO�DOVR�EH�VRPH�VSHFLILF�VLJQV�IRU�D�&OXE�ORGJH�ZKLFK�VKRXOG�EH�SODFHG�RQ�GRRUV�IRU�YDULRXV�URRPV�RU�LQ�UHOHYDQW�ORFDWLRQV�HJ�NLWFKHQV�
EDWKURRPV��EHGURRPV�HWF��7KHVH�VLJQV�QHHG�WR�EH�WDLORUHG�WR�HDFK�ORGJH�

6/23(6�ZLOO�HPDLO�&OXEV�VHSDUDWHO\�LQ�WKH�QH[W�IHZ�GD\V�ZLWK�VRPH�VXJJHVWLRQV�IRU�VSHFLILF�VLJQV��

���2WKHU�XVHIXO�&29,'�ZHEVLWHV

&OXEV�ORRNLQJ�IRU�PRUH�LQIRUPDWLRQ�RU�JXLGDQFH�PLJKW�OLNH�WR�ORRN�DW�WKHVH�ZHEVLWHV�

1DWLRQDO�&29,'����&RRUGLQDWLRQ�&RPPLVVLRQ��³1&&&´���KWWSV���ZZZ�SPF�JRY�DX�QFFF�UHVRXUFHV
&RPPHQW��%XVLQHVVHV�QHHG�WR�GHYHORS�VDIH�ZRUN�SUDFWLFHV�DQG�FRQVLGHU�KRZ�WKH\�FDQ�UHFRQILJXUH�WKHLU�RSHUDWLRQV�WR�DGDSW�WR�RQJRLQJ
UHVWULFWLRQV��7KH�1&&&�FKHFNOLVW�IRU�EXVLQHVV�VHWV�RXW�XVHIXO�UHVRXUFHV�LQ�GHYHORSLQJ�D�SODQ�

$XV6SRUW��KWWSV���ZZZ�VSRUWDXV�JRY�DX�UHWXUQ�WR�VSRUW
&RPPHQW��7KLV�LV�D�OLQN�MXVW�UHOHDVHG�E\�$XV6SRUW��,W�KDV�VRPH�JUHDW�PDWHULDO�VXFK�DV�D�FKHFNOLVW�IRU�VSRUWLQJ�ERGLHV��&29,'6DIH�3ODQ�WHPSODWH�
&29,'�6DIHW\�&RRUGLQDWRU�5ROHV�	�5HVSRQVLELOLWLHV�

<+$��KWWSV���ZZZ�\KD�FRP�DX�KRVWHOV�&RYLG����
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&RPPHQW��<+$�LV�SUHVHQWLQJ�LWVHOI�DV�RSHQ�ZLWK����P�DQG�WKH���VTXDUH�PHWUH�SHUVRQDO�VSDFH�DQG�K\JLHQH�LQ�SODFH��LQFOXGLQJ�LQ�EDWKURRPV�DQG
NLWFKHQV��/RRNV�OLNH�RQH�IDPLO\�RU�JURXS�WR�HDFK�URRP�RU�GRUP��1HDW�JUDSKLFV�

�����������������������������

3OHDVH�OHW�XV�KDYH�\RXU�FRPPHQWV�DQG�TXHVWLRQV�DQG�VKDUH�\RXU�H[SHULHQFHV�

5HJDUGV

)UDQN�=LSILQJHU
3UHVLGHQW
6/23(6

7KH�LQIRUPDWLRQ�LQ�WKLV�HPDLO�DQG�WKH�DWWDFKPHQWV�VKRXOG�QRW�EH�FRQVLGHUHG�OHJDO�DGYLFH�DV�WKH�LQIRUPDWLRQ�LV�JHQHUDO�LQ�QDWXUH���
(DFK�&OXE�VKRXOG�FRQVLGHU�LWV�RZQ�FLUFXPVWDQFHV�DQG�REWDLQ�DGYLFH�WDLORUHG�WR�WKRVH�FLUFXPVWDQFHV�DV�LW�FRQVLGHUV�DSSURSULDWH���
6/23(6�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�WR�DQ\�SHUVRQ�ZKR�XVHV�WKH�LQIRUPDWLRQ�DQG�VXIIHUV�KDUP�DV�D�UHVXOW�
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���&29,'�6DIH�3ODQV�DQG�&29,'����6DQLWLVLQJ�3URGXFWV

,Q�RXU�HPDLO�RI����0D\�ZH�FRPPHQWHG�

,I�WKHUH�LV�D�VHDVRQ��&OXEV�ZLOO�QHHG�LQGLYLGXDO�&29,'�6DIH�3ODQV�WDLORUHG�WR�WKHLU�RSHUDWLRQV�DQG�WKHLU�VSHFLILF�ORGJH�VLWXDWLRQV�
6/23(6�ZLOO�SURYLGH�&OXEV�VRRQ�ZLWK�D�JHQHUDO�WHPSODWH�RI�D�&29,'�6DIH�3ODQ�ZKLFK�&OXEV�FDQ�DGDSW�LI�WKH\�ZLVK�
:H�ZLOO�DOVR�SURYLGH�VRPH�FRPPHQWDU\�UHJDUGLQJ�VRPH�OHJDO�LVVXHV�DVVRFLDWHG�ZLWK�D�&29,'�6DIH�3ODQ�

,W�ORRNV�OLNH�ZH�QRZ�ZLOO�KDYH�D�ZLQWHU�VHDVRQ��&OXEV�ZDQWLQJ�WR�SDUWLFLSDWH�ZLOO�QHHG�D�&29,'�6DIH�3ODQ�

2YHU�WKH�ZHHNHQG�ZH�ZLOO�FLUFXODWH�D�JHQHUDO�WHPSODWH�RI�D�&29,'�6DIH�3ODQ�VXLWDEOH�IRU�&OXE�ORGJHV�DQG�VRPH�OHJDO�FRPPHQWDU\��

6HSDUDWHO\��RXU�HPDLO�\HVWHUGD\�QRWHG�WKDW�

�.H\�WR�RSHUDWLQJ�XQGHU�D�&29,'�6DIH�3ODQ�ZLOO�LQYROYH�WKH�XVH�RI�GLVLQIHFWLRQ�FOHDQLQJ��KDQG�VDQLWLVHUV��33(�SURGXFWV��VLJQDJH�DQG�UHODWHG
LWHPV�
2YHU�WKH�SDVW�IHZ�GD\V�6/23(6�KDV�EHHQ�GRLQJ�GXH�GLOLJHQFH�RQ�D�QXPEHU�RI�VXSSOLHUV�RI�WKHVH�&29,'����LWHPV�ZKR�FDQ�VHUYLFH�WKH�QHHGV�RI
RXU�&OXEV�
:H�KDYH�FRPSOHWHG�WKDW�SURFHVV�DQG�SRVWHG�WKH�LQIRUPDWLRQ�RQ�WKH�7UDGHV�	�6HUYLFHV�SDJH�RI�WKH�6/23(6�ZHEVLWH�
7KH�LQIRUPDWLRQ�FDQ�EH�DFFHVVHG�KHUH��KWWSV���VORSHV�RUJ�DX�WUDGHV�VHUYLFHV�
7KHQ�VHDUFK�&29,'�6DQLWLVLQJ�3URGXFWV�DQG�FOLFN�RQ�HDFK�VXSSOLHU�QDPH�WR�DFFHVV�WKH�DYDLODEOH�GHWDLOV�UHODWLQJ�WR�WKDW�VXSSOLHU
V�RIIHULQJ�

























































































(;75$&7�)520�6/23(6�(0$,/�2)����0$<�5(*$5',1*�:$,9(56

���&29,'����LVVXHV�UHODWLQJ�WR�WKH�RSHUDWLRQ�RI�ORGJHV���:DLYHUV

,Q�RXU�HPDLO�RI����0D\�6/23(6�FLUFXODWHG�D�OHWWHU�IURP�ODZ�ILUP�:RWWRQ���.HDUQH\�ZH�REWDLQHG�UHJDUGLQJ�WKH�OLDELOLW\�RI�&OXEV�GXULQJ�&29,'�
���

6HH��KWWSV���VORSHV�RUJ�DX�ZS�ZS�FRQWHQW�XSORDGV�������������6/23(6�HPDLO���������SGI

�

7KH�OHWWHU�REVHUYHG�WKDW�WKH�SRWHQWLDO�OLDELOLW\�RI�&OXEV��WKHLU�PHPEHUV�DQG�HPSOR\HHV�ZDV�QRW�JUHDW�SURYLGHG�WKDW�WKH�UHJXODWLRQV�LQ�SODFH
ZHUH�IROORZHG���&OXEV�ZKLFK�DUH�FR�RSHUDWLYHV�KDYH�D�SRWHQWLDOO\�JUHDWHU�H[SRVXUH�

�

:H�DUH�QRZ�FLUFXODWLQJ�D�:DLYHU�RI�/LDELOLW\�IRU�\RXU�FRQVLGHUDWLRQ��

7KHUH�DUH�WZR�YHUVLRQV��ERWK�LQ�:RUG���RQH�IRU�&OXEV�ZLWK�UHVLGHQW�PDQDJHUV�DQG�WKH�RWKHU�IRU�&OXEV�ZLWKRXW��UHVLGHQW�PDQDJHUV�

�

$V�D�JHQHUDO�REVHUYDWLRQ�D�VLJQHG�:DLYHU�RI�/LDELOLW\�GRHV�QRW�JXDUDQWHH�WKDW�D�SHUVRQ�RU�HQWLW\�FDQQRW�EH�KHOG�OLDEOH�IRU�GDPDJH�±�EXW�LW�GRHV
DVVLVW�LQ�FRQILUPLQJ�WKDW�WKH�SHUVRQ�ZKR�VLJQHG�LW�XQGHUVWRRG�WKDW�D�ULVN�LV�SUHVHQW��$�:DLYHU�RI�/LDELOLW\�LV�OLNHO\�WR�EH�RI�JUHDWHU�XWLOLW\�LI�LW�LV
VLJQHG�EHIRUH�WKH�PHPEHU�RU�JXHVW�DWWHQGV�WKH�SUHPLVHV�UDWKHU�WKDQ�RQ�DUULYDO�

�

,W�LV�D�PDWWHU�IRU�HDFK�&OXE�WR�GHFLGH�LI�LW�ZDQWV�PHPEHUV�DQG�JXHVWV�WR�VLJQ�D�:DLYHU�RI�/LDELOLW\��6/23(6�LV�QRW�UHFRPPHQGLQJ�WKDW�&OXEV
QHFHVVDULO\�UHTXLUH�D�:DLYHU�RI�/LDELOLW\�WR�EH�FRPSOHWHG��5DWKHU�6/23(6�LV�SURYLGLQJ�LQIRUPDWLRQ�IRU�FRQVLGHUDWLRQ�DQG�DGDSWDWLRQ�DV
FRQVLGHUHG�DSSURSULDWH�E\�LQGLYLGXDO�&OXEV�

�

7KH�LQIRUPDWLRQ�LQ�WKLV�HPDLO�DQG�WKH�DWWDFKPHQWV�VKRXOG�QRW�EH�FRQVLGHUHG�OHJDO�DGYLFH�DV�WKH�LQIRUPDWLRQ�LV�JHQHUDO�LQ�QDWXUH���(DFK�&OXE
VKRXOG�FRQVLGHU�LWV�RZQ�FLUFXPVWDQFHV�DQG�REWDLQ�DGYLFH�WDLORUHG�WR�WKRVH�FLUFXPVWDQFHV�DV�LW�FRQVLGHUV�DSSURSULDWH���6/23(6�GRHV�QRW



���������� *PDLO���6/23(6��&29,'����6DIH�:RUN�3ODQV���:DLYHUV���&RPPXQDO�IDFLOLWLHV���6DQLWLVLQJ�SURGXFWV���6LJQV

KWWSV���PDLO�JRRJOH�FRP�PDLO�X��"LN ����H��GDD	YLHZ SW	VHDUFK DOO	SHUPPVJLG PVJ�I��$�������������������	VLPSO PVJ�I��$����������������« ���

DFFHSW�UHVSRQVLELOLW\�WR�DQ\�SHUVRQ�ZKR�XVHV�WKH�LQIRUPDWLRQ�DQG�VXIIHUV�KDUP�DV�D�UHVXOW�
















































���DWWDFKPHQWV

&29,'�6DIH�3ODQB6NL�/RGJHB�����������GRF[
��.

:$,9(5�2)�/,$%,/,7<�)25�&/8%6�:,7+�5(6,'(17�0$1$*(56�GRF[
��.

:$,9(5�2)�/,$%,/,7<�)25�&/8%6�:,7+287�5(6,'(17�0$1$*(56�GRF[
��.

&OHDQLQJ�JXLGHOLQHVB16:�KHDOWK�SGI
��.

&OHDQLQJ�JXLGHOLQHVBUHVLGHQWLDO�SUHPLVHVB16:�KHDOWK�SGI
��.

&29,'�KDQGZDVKBVLJQ�SGI
��.

&29,'�GLVWDQFLQJBVLJQ�SGI
���.

&29,'�6\PSWRPVBVLJQ�SGI
���.

&29,'�KDQG�ZDVKLQJBVLJQ�SGI
���.

&29,'�VWRS�WKH�VSUHDGBVLJQ�SGI
���.






































