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����������4XLOWHUV¶�&RQQHFWLRQ2IILFHUV�DQG�&RPPLWWHHV
([HFXWLYH�%RDUG
3UHVLGHQW +HLGL�%HUFRYLFL ������������9LFH�3UHVLGHQW %HYHUO\�)LQH ������������7UHDVXUHU 7DPP\�)HOGPDQ ������������6HFUHWDU\ &DURO\Q�5REVRQ ������������4XLOW�6KRZ�&KDLU $P\�5REHUWVRQ ������������4XLOW�6KRZ�$VVLVWDQW /DXUHO�*UDG\ ������������3URJUDP�&KDLU���������� 2SHQ3URJUDP�&KDLU���������� -RDQ�-DQMLJLDQ ������������0HPEHUVKLS�&KDLU 0DU\�&ODUH�5\DQ ������������4XLOWDWLRQV�(GLWRU .HQ�*XOORWWL ������������
&KDLUHG�&RPPLWWHHV
$GRSW�±D�)DEULF 5RVHPDU\�.RFK&DULQJ�&RPPLWWHH 0DU\�0DUFKDQW&RPIRUW�4XLOWV 2SHQ(TXLSPHQW�0DQDJHU %RE�'RQDJKH\(TXLSPHQW�$VVLVWDQW .DWH�2¶/HDU\+LVWRULDQ�$UFKLYHV (OHDQRU�+DUH��)HUQH�:HLVVPDQ�	$QQH�0DUFLQ+RVSLWDOLW\ 2SHQ/LEUDU\ 0DUWKD�6XSQLN��'LDQD�'RZ�	&DURO�7HOVH\1(40�/LDLVRQ 0DUWKD�6XSQLN1HZVOHWWHU�$VVLVWDQW 2SHQ1HZV�	�1RWHV 'RQQD�0RUDOHV�2HPLJ1RPLQDWLRQ 2SHQ5DIIOH�4XLOW (OHDQRU�+DUH5DIIOH�7LFNHW�6DOHV -RDQ�5LVLQJ6DOHV�7DEOH (OOHQ�2¶6XOOLYDQ�	�&DWK\�%HUU\6FKRODUVKLS�&RPPLWWHH 1DQF\�&UDVFR:HEPDVWHU 6XVDQ�+DUJUDYH:HE�$VVLVWDQW 6X]DQQH�.QDSS:RUNVKRS�5HJLVWUDWLRQ&RRUGLQDWRU 'RQQD�-HDQ�'RZQHU
%RDUG�RI�'LUHFWRUV
$QQ�0DQ]HOOL����\HDU�-RDQ�*XORYVHQ ���\HDUV�%DUEDUD�(YDQV����\HDUV�'RQD�0RUDOHV�2HPLJ��3DVW�3UHVLGHQW�+HLGL�%HUFRYLFL��3UHVLGHQW�

1(:6�$1'�127(6E\�'RQQD�0RUDOHV�2HPLJ
,W�VHHPV�HYHU\RQH�LV�HQMR\LQJ�WKH�EHDXWLIXO�ZHDWKHUZH
YH�ILQDOO\�KDG�ODWHO\�VR�1HZV�DQG�1RWHV�LV�SUHWW\HPSW\��,�ZRXOG�OLNH�WR�XSGDWH�HYHU\RQH�RQ�ZKHUH�WKHPHPEHUV�H[KLELWHG�RYHU�WKH�VXPPHU�VLQFH�,�ZDV�QRW�DEOHWR�VHH�DQ\�VKRZV�GXULQJ�WKH�VXPPHU��,I�\RX�H[KLELWHGDQ\ZKHUH��SOHDVH�OHW�PH�NQRZ�DQG�ZH
OO�SXW�LQ�D�EOXUEDERXW�LW�QH[W�PRQWK��$OVR��LI�\RX�KDYH�D�SLHFH�LQ�WKH*DWKHULQJ��RU�SHUKDSV�LQ�+RXVWRQ��SDVV�DORQJ�WKH�QHZV�
$P\�5REHUWVRQ�KDV�D�TXLOW��*DQGKDUD��DW�+RXVWRQ�,QWHUQDWLRQDO�4XLOW�)HVWLYDO�WKLV�\HDU��,W�ZDV�LQ�WKH�4&������VKRZ��
'LOOD�*��7LQJOH\ ZLOO�EH�VKRZLQJ�KHU�TXLOWV�DW�WKH�%DFRQ�)UHH�/LEUDU\����(OLRW�6WUHHW��6RXWK�1DWLFN�0$��7KH�VKRZ�UXQV�IURP�1RYHPEHU���������WKURXJK�-DQ���������ZLWK�D�UHFHSWLRQ�RQ�6DWXUGD\��1RYHPEHU���������SP��/LEUDU\�KRXUV�DUH�0:)���������7XHV������������DQG���������7KXUV�����������DQG���������DQG�6DWXUGD\������
6SULQJKRXVH�*DOOHU\�LQ�-DPDLFD�3ODLQ�KDV�DJDLQ�JLYHQ�PHPEHUV�RI�RXU�JXLOG�WKH�RSSRUWXQLW\�WR�H[KLELW��IURP�-DQ��UG�WR�PLG�)HEUXDU\��6PDOO�WR�PHGLXP�VL]H�ZDOO�TXLOWV�DUH�UHTXHVWHG��,I�WKH\�DUH�IRU�VDOH�WKH�JDOOHU\�ZLOO�WDNH�D�����FRPPLVVLRQ��3OHDVH�FRQWDFW�0DU\�*LOOLV DW��������������E\�'HFHPEHU���
*ODG\V�3HUNLQV
 TXLOW��'LIIHUHQW�9LHZSRLQWV��KDV�EHHQ�VHOHFWHG�WR�EH�SDUW�RI�WKH������7DFWLOH�$UFKLWHFWXUH�H[KLELW�
(DFK�\HDU�WKH�0$46��0XVHXP�RI�WKH�$PHULFDQ�4XLOWHU
V�6RFLHW\��LQ�3DGXFDK��.HQWXFN\�UHTXHVWV�WKDW�JXLOGV PDNH�D�GRQDWLRQ�WR�WKH�PXVHXP
V�DQQXDO�EHQHILW�DXFWLRQ�ZKLFK�LV�KHOG�GXULQJ�WKH�$46�4XLOW�6KRZ�LQ�$SULO��/DVW�\HDU�ZH�GRQDWHG�D�FRS\�RI�9LVLRQV�DQG�9RLFHV�WR�WKH�DXFWLRQ��7KLV�\HDU��WKH�4&�%RDUG�YRWHG�WR�SXUFKDVH�D�TXLOW�PDGH�E\�RQH�RI�RXU�PHPEHUV�DQG�GRQDWH�LW�WR�WKH�0$46�DXFWLRQ��WKH�EXGJHW�IRU�WKH�GRQDWLRQ�LV�������ZKLFK�ZRXOG�EH�SDLG�WR�WKH�PHPEHU�ZKRVH�TXLOW�LV�VHOHFWHG�IRU�WKH�GRQDWLRQ���0HPEHUV�DUH�HQWLWOHG�WR�VXEPLW�XS�WR�WKUHH�HQWULHV��6XEPLVVLRQV�PD\�HLWKHU�EH�E\�H�PDLO�ZLWK�D�GLJLWDO�SKRWR��LQ�MSJ�IRUPDW��RU�E\�VHQGLQJ�D�VOLGH�,I�VXEPLWWLQJ�D�GLJLWDO�SKRWR�E\�H�PDLO��LQFOXGH�WKH�PHPEHU
V�QDPH��WKH�WLWOH�DQG�VL]H�RI�WKH�SLHFH��DQG�H�PDLO�WR��3UHVLGHQW#TXLOWHUVFRQQHFWLRQ�RUJ,I�VXEPLWWLQJ�VOLGHV��PDUN�HDFK�VOLGH�ZLWK�WKH�PHPEHU
V�QDPH��WLWOH�DQG�VL]H�RI�SLHFH��LQGLFDWH�WRS�RQ�WKH�IURQW�RI�WKH�VOLGH��DQG�PDLO�WR�+HLGL�%HUFRYLFL�����+DVWLQJV�5RDG��$VKEXUQKDP��0$��������'HDGOLQH�LV�-DQXDU\���VW�
6HQG�\RXU�1HZV�DQG�1RWHV�LQIRUPDWLRQ�WR�PH�DW�TFIDQ����#\DKRR�FRP IRU�LQFOXVLRQ�LQ�IXWXUH�4XLOWDWLRQV�*R�6R[��*R�&XEV�
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0HPEHUVKLS�1HZV7KH�PHPEHUVKLS�DGGUHVV�ERRN�ZLOO�EH�GLVWULEXWHG�DW�WKH�2FWREHU�PHHWLQJ��,I�\RX�ZRXOG�OLNH�WKH�PHPEHUVKLS�ERRN�VHQW�WR�\RX�SOHDVH�VHQG�PH�D�/6$6(��ODUJH���[���HQYHORSH�ZLWK�D����FHQW�VWDPS��
0DU\�&ODUH�5\DQ���3UDWW�/DQH6KUHZVEXU\�0$������
��������������KRPH���������������ZRUN���������������FHOO�
PFU\DQ#WRZQLVS�FRP3URJUDP�1RWHV7KH�'HFHPEHU�PHHWLQJ�ZLOO�DJDLQ�EH�D KROLGD\�SDUW\�ERXWLTXH���,I�\RX�ZRXOG�OLNH�WR�VKRZFDVH�\RXU�ZDUHV�IRU�GLVSOD\�DQG�VDOH��KDOI�WDEOHV�DUH����DQG�IXOO�WDEOHV�DUH�������3OHDVH�VHQG�\RXU�FKHFN� WR�+HLGL�%HUFRYLFL�����+DVWLQJV�5RDG��$VKEXUQKDP��0$��������RU�FDOO����������������)HH�IUHH�WR�HQFRXUDJH�JXHVWV�WR�FRPH�DQG�VKRS�� WKH�JXHVW�IHH�GRHV�QRW�DSSO\��*XHVWV�ZHOFRPH�WR�FRPH�IUHH��
4&�7UHDVXUHU�+HDGV�:HVW&DUOWRQ�&ROOHJH�ZLOO�DJDLQ�EH�WKH�OXFN\�UHFLSLHQW�RI�7DPP\�)HOGPDQ
V WDOHQWV�DV�VKH�VSHQGV�WKH�ZLQWHU�DQG�VSULQJ�RQ�WKH�0LQQHVRWD�FDPSXV�DV�D�YLVLWLQJ�SURIHVVRU��7KLV�PHDQV�WKDW�4&�LV�LQ�QHHG�RI�D�WUHDVXUHU�EHJLQQLQJ�LQ�'HFHPEHU�-DQXDU\��7KH�WUHDVXUHU
V�MRE�LV�D�ELJ�EXW�QRW�XQZLHOG\�MRE�DQG�7DPP\�LV�D�JUHDW�WUDLQHU�VXSSRUW�SHUVRQ��3OHDVH�FDOO�+HLGL�%HUFRYLFL DW��������������LI�\RX�DUH�LQWHUHVWHG�
-DQXDU\�)UHH�:RUNVKRSV6DWXUGD\��-DQXDU\���������&RPH�RQH��&RPH�DOO�<HV��ZH�ZLOO�EH�EDFN�DJDLQ���$OWKRXJK�ZH�KDYH�QRW�\HW�EHJXQ�RXU�EXV\�KROLGD\�VHDVRQ�ZH�DOO�NQRZ�WKDW�LW�LV�FRPLQJ���:H�DOVR�VXUHO\�FDQ�GHSHQG�RQ�RXU�ORYHO\�ZLQWHU�ZHDWKHU�VHDVRQV¶�UHWXUQ���$V�DOO�WKLV�EHJLQV�WR�ZLQG�GRZQ�\RX�FDQ�UHVW�DVVXUHG�WKDW�WKHUH�ZLOO�EH�D�GD\�MXVW�IRU�\RX���$V�WKH�OLQH�XS�RI�WHDFKHUV�LV�QHDULQJ�FRPSOHWLRQ��DQG�ZLOO�EH�SXEOLVKHG�LQ�WKH�QH[W�1HZVOHWWHU��SOHDVH�KROG�WKH�GDWH�RSHQ�VR�WKDW�\RX�ZLOO�QRW�PLVV�RXW�RQ�D�JUHDW�WLPH�VSHQW�ZLWK�IHOORZ�PHPEHUV�GRLQJ�ZKDW�ZH�ORYH�EHVW���3OD\LQJ�ZLWK�IDEULF��GHVLJQLQJ�DQG�FUHDWLQJ�WRJHWKHU���2K�\HV��OHW�XV�QRW�IRUJHW�WKH�/81&+�
/,EUDU\�1HZV�2FWREHU�����
/RVW�ERRNV3OHDVH�FKHFN�\RXU�VKHOYHV�IRU��7ZR�&RORU�4XLOWV��E\�1DQF\�0DUWLQ���7KH�&DOLFR�+RXVH��E\�-RDQQD�%UD]LHU�DQG��4XLOW�&UHDWLRQ��'HYHORS�D�QHZ�ZRUOG�RI�TXLOWHG�WH[WXUH��E\�<RVKLNR�-LQ]RQML��6RPHRQH�ERUURZHG�WKHP�ODVW�\HDU�ZLWKRXW�VLJQLQJ�WKHP�RXW�1HZ�%RRNV�GRQDWHG�E\�7KDW�3DWFKZRUN�3ODFH

7ULDQJOH�7ULFNV�JLYHV�JRRG�LQVWUXFWLRQV�IRU�URWDU\�FXWWLQJ�DQG�PDFKLQH�SLHFLQJ�D�XQLW�FDOOHG��0DU\
V�7ULDQJOH��E\�6DOO\�6FKQHLGHU�LQ�6FUDS�0DQLD�DERXW����\HDUV�DJR�DQG�ORWV�RI�SURMHFWV�XVLQJ�WKLV�WHFKQLTXH�
&HOHEUDWLRQV��4XLOWV�IRU�FKHULVKHG�IDPLO\�PRPHQWV�E\�0DU\�0��&RYH\�LV�D�JRRG�EHJLQQHU�ERRN�ZLWK���TXLOWV�IRU�EDELHV��FKLOGUHQ�DQG�RWKHU�IDPLO\�JLIWV�
1HZ�%RRNV�SXUFKDVHG�RYHU�WKH�VXPPHU)UHH�VW\OH�TXLOWV��D��QR�UXOHV��DSSURDFK�E\�6XVDQ�&DUOVRQ�VKRZV�KRZ�WR�FUHDWH�DQ�DSSOLTXH�FROODJH�RI�IDEULFV�ZLWK�WDFN\�JOXH��UDZ�HGJHV�DQG�PDFKLQH�VWLWFKHU\�WR�FUHDWH�SRUWUDLWV�DQG�WKH�ILVK�VKH�WHDFKHV�LQ�KHU�ZRUNVKRSV�
4XLOW�1DWLRQDO������UHFHLYHG������HQWULHV�IURP�����DUWLVWV�LQ����VWDWHV�DQG����FRXQWULHV��%RVWRQ�DUHD�TXLOWHUV�/LQGD�/HYLQ�DQG�-HDQQH�:LOOLDPVRQ�ZHUH�DPRQJ�WKH����MXGJHG��WKH�EHVW�RI�FRQWHPSRUDU\�TXLOWV���7KH�FDWDORJ�LQFOXGHV�ODUJH�FRORU�SKRWRV�DQG�EULHI�VWDWHPHQWV�IURP�HDFK�DUWLVW�
1HZ�0DJD]LQHV�RYHU�WKH�VXPPHU4XLOWLQJ�$UWV�0DJD]LQH�����DV�DOZD\V�IRFXVHV�RQ�HPEHOOLVKPHQW�WHFKQLTXHV��7KLV�LVVXH�LQFOXGHV�VLON�ULEERQ�HPEURLGHU\��IXVLQJ��XVH�RI�D�KHDW�JXQ��IUHH�PRWLRQ�TXLOWLQJ��VXUIDFH�SULQWLQJ��IDEULF�ERRNV��DQG�GROOV��4&�PHPEHU�0D[LQH�)DUNDV�ZULWHV�DERXW�VXUIDFH�GHVLJQ�LQ�DUW�TXLOWV�
%RRN�2UGHU�6XJJHVWLRQV
4XLOWHUV
&RQQHFWLRQ�/LEUDU\%RRN�3XUFKDVH�6XJJHVWLRQV
7LWOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$XWKRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6RXUFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6XJJHVWHG�E\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
JLYH�WR�0DUWKD�6XSQLN�DW�PHHWLQJ�RU�PDLO�WR�PH�DW�����+HDOG�5G���&DUOLVOH��0$������
0DUWKD�6XSQLN��������������0DUWKD#6XSQLN�RUJ&DURO�7HOVH\�������������'LDQD�'RZ�������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3OHDVH�QRWH�WKDW�P\�QHZ�H�PDLO�DGGUHVV�LV�0DUWKD#6XSQLN�RUJDQG�VDYH�LW�LQ�\RXU�DGGUHVV�ERRN��7KDQNV��
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����������:25.6+236
7DNH�DGYDQWDJH�RI�WKHVH�H[FHOOHQW�WHDFKHUV�IURP�RXU�EDFN\DUG��$P\�5RSSOH IURP�WKH�QHLJKERUKRRG��'LDQH�+LUH�IURP�0DLQH��DQG�WKH�RWKHU�VLGH�RI�WKH�FRXQWU\��)UHGG\�0RUDQ�IURP�&DOLIRUQLD����7KLV�\HDU¶V�ZRUVKRSV�DUH�KHOG�RQ�6DWXUGD\V�DW�)LUVW�3DULVK�8QLWDULDQ�&KXUFK�DW�WKH�FRUQHU�RI�0DVV��$YH��DQG�5RXWH����LQ�$UOLQJWRQ��IURP��DP�XQWLO���SP�
(DFK�ZRUNVKRS�LV�OLPLWHG�WR����SHUVRQV��VR�VLJQ�XS�HDUO\�WR�UHVHUYH�D�VSRW�
)HEUXDU\��� $P\�5RSSOH 7+(�32:(5�2)�60$//:RUNLQJ�RQ�D�VPDOO�VFDOH�DOORZV�IRU�PRUH�LPPHGLDWH�UHVXOWV��DQG�SURYLGHV�DQG�DUWLVW�ZLWK�D�SRZHUIXO�GHVLJQ�WRRO�IRU�GHYHORSLQJ�FRPSRVLWLRQDO�VW\OH���7KLV�ZRUNVKRS�ZLOO�IRFXV�RQ�WKH�SURFHVV�RI�SOD\IXO�H[SHULPHQWDWLRQ�LQ�GVLJQLQJ�VPDOO�PL[HG�PHGLD�FROODJH�TXLOWV���3DUWLFLSDQWV�DUH�HQFRXUDJHG�WR�XVH�PDWHULDOV�WKH\�OLNH�WR�FUHDWH�D�RQH�RI�D�NLQG�LPSURYLVDWLRQDO�FROODJH�TXLOW��FRQVLGHULQJ�ZD\V�RI�FXWWLQJ��FRPELQLQJ��DQG�TXLOWLQJ�IDEULFV���:D\V�RI�HPEHOOLVKLQJ�WKH�VXUIDFH�ZLWK�EHDGV�DQG�VPDOO�REMHFWV�ZLOO�DOVR�EH�VKRZQ���&RPH�KDYH�IXQ��DQG�VHH�ZKHUH�\RXU�FUHDWLYH�LQWXLWLRQ�WDNHV�\RX�
0DUFK��� 'LDQH�+LUH &20(�3/$<�:,7+�0(1HHG�WR�OLJKWHQ�XS"��1RW�KDYLQJ�DQ\�TXLOWLQJ�IXQ"��7KHQ��WKLV�ZRUNVKRS¶V�IRU�\RX���,PSURYLVDWLRQDO�DQG�LQWXLWLYH��ZH¶OO�SOD\�OLEHUDWLQJ�JDPHV�DW�\RXU�VHZLQJ�PDFKLQH��DOORZ�FUHDWLYH�MXLFHV�WR�IORZ���:H¶OO�VOLFH�DQG�GLFH�IDEULFV��WUDGH�VOLYHUV�RI�EORFNV��KXQW�IRU�EULJKW�FRORUV�MXVW�EHJJLQJ�IRU�D�SODFH�WR�ODQG�LQ�D�TXLOW��5HWXUQ�KRPH�ZLWK�D�IHZ�R[\PRURQ�EORFNV��LQ�UDQGRP�RUGHU�
0D\���� )UHGG\�0RUDQ )5(''<¶6�+286(&RPH�OHDUQ�WR�PDNH�IRXU�RI�WKH�KRXVH�EORFNV�IHDWXUHG�LQ�KHU�ERRN��)UHGG\¶V�+RXVH�DQG�H[SORUH�FRORU�IURP�WKLV�DUWLVW�ZKR�LQVLVWV�WKDW�UHG�LV D� QHXWUDO�
$OO�RQH�GD\�ZRUNVKRSV�DUH�������5HJLVWHU�E\�'HFHPEHU����DQG�UHFHLYH�D�������GLVFRXQW�SHU�ZRUNVKRS

� :RUNVKRSV�ZLOO�EH�RSHQHG�WR�QRQ�PHPEHUV�RI�4&�DIWHU�'HFHPEHU����� 5HIXQGV�ZLOO�EH�JLYHQ�LI�\RX�ZLWKGUDZ�QR�ODWHU�WKDQ�IRXU�ZHHNV�EHIRUH�WKH�ZRUNVKRS�GDWH���/DWHU�FDQFHOODWLRQV�ZLOO�UHVXOW�LQ�UHIXQG�RQO\�LI�WKH�ZRUNVKRS�LV�ILOOHG�� <RX�PXVW�VHQG�D�VHOI�DGGUHVVHG�VWDPSHG�HQYHORSH�IRU�HDFK�ZRUNVKRS�VR�WKDW�D�VXSSO\�OLVW�FDQ�EH�VHQW�WR�\RX

5(*,675$7,21
6HQG�FKHFNV�SD\DEOH�WR�4XLOWHUV¶�&RQQHFWLRQ�WR�
'RQQD�-HDQ�'RZQHU���6WDQGLVK�'ULYH�&DQWRQ��0$�������7HOHSKRQH����������������(PDLO� GMGTXLOW#FRPFDVW�QHW

5(0(0%(5�<285�6$6(���
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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48,'(/,1(6�)25�&203/(7,1*�$33/,&$7,216�)25�4&�6&+2/$56+,36
$SSOLFDQW�PXVW�EH�D�UHJXODU�4XLOWHUV¶�&RQQHFWLRQ�PHPEHU�DQG�KDYH�SDLG�KLV�KHU�GXHV�IRU�WKH�FXUUHQW�\HDU���7KH�RQO\�REOLJDWLRQ�WR�WKH�4XLOWHUV¶�FRQQHFWLRQ�LV�WR�VKDUH�WKH�H[SHULHQFH�E\�ZULWLQJ�DQG� SXEOLVKLQJ�DQ�DUWLFOH�LQ� 4XLOWDWLRQV�� $Q\�PHPEHU�ZKR�UHFHLYHV�D�VFKRODUVKLS�PD\�QRW�UHDSSO\�IRU�ILYH�\HDUV���,I�WKH�PHPEHU�LV�GHULYLQJ�LQFRPH�IURP�D�VFKRRO�RU�FRQIHUHQFH��V�KH�LV�QRW�HOLJLEOH�IRU�D�VFKRODUVKLS�
7,0(7$%/(�)25�6&+2/$56+,3�$33/,&$7,2162&72%(5 ± 4XLGHOLQHV�DQG�DSSOLFDWLRQ�SXEOLVKHG�LQ� 4XLOWDWLRQV)(%58$5<�� VW ± $SSOLFDWLRQV�PXVW�EH�UHFHLYHG�$35,/�0((7,1* ± 6FKRODUVKLSV�DZDUGHG�
72�$33/<�)25�$�&217,18,1*�('8&$7,21�6&+2/$56+,3�� &DUHIXOO\�FRPSOHWH�WKH�IRUP�DV�SXEOLVKHG�LQ�WKLV�QHZVOH WWHU���<RX�PD\�SKRWRFRS\�WKH�IRUP���$�PHPEHU�RI�WKH�VFKRODUVKLS�FRPPLWWHH�ZLOO�EH�DYDLODEOH�EHIRUH�DQG�DIWHU�WKH�2FWREHU�DQG�'HFHPEHU�PHHWLQJV�WR�DQVZHU�DQ\�TXHVWLRQV��� 7KH�IROORZLQJ�VFKRROV�DQG�RUJDQL]DWLRQV�DUH�UHFRPPHQGHG�E\�WKH�VFKRODUVKLS�FRPPLWWHH �%RVWRQ�8QLYHUVLW\�6FKRRO�RI�WKH�$UWV %URRNILHOG�&UDIW�&HQWHU'H&RUGRYD�0XVHXP�6FKRRO +D\VWDFN�0RXQWDLQ�6FKRRO�RI�&UDIWV+RUL]RQV�RI�1HZ�(QJODQG ,QWHUQDWLRQV�4XLOW�6WXG\�&HQWHU0DVVDFKXVHWWV�&ROOHJH�RI�$UW 0RQWVHUUDW�&ROOHJH�RI�$UW1RUWK�&RXQW\�6WXGLR�&RQIHUHQFH 3HQODQG�6FKRRO�RI�&UDIWV3HWHUV�9DOOH\�&UDIWV�&HQWHU 4XLOW�6XUIDFH�'HVLJQ�6\PSRVLXP5KRGH�,VODQG�6FKRRO�RI�'HVLJQ 6FKRRO�RI�WKH�0XVHXP�RI�)LQH�$UWV6KHOYXUQH�0XVHXP 6WXUEULGJH�9LOODJH8QLYHUVLW\�RI�0DVVDFKXVHWWV��'DUWP RXWK :RUFHVWHU�&HQWHU�IRU�&UDIWV
72�$33/<�)25�$�352)(66,21$/�'(9(/230(17�6&+2/$56+,37KLV�VFKRODUVKLS�ZLOO�EH�DZDUGHG�WR�WKH�ILUVW�DSSOLFDQW�LQ�DQ\�JLYHQ�\HDU���$SSOLFDWLRQV�DUH�DFFHSWHG�E\�WKH�0DVVDFKXVHWWV�&XOWXUDO�&RXQFLO�RQ�WKH��� WK RI�HYHU\�PRQWK���,I�QR�PHPEHUV�DSSO\�IRU�WKH�3URIHVVLRQDO�'HYHORSPHQW�6FKRODUVKLS�E\�WKH�0DUFK�PHWLQJ��D�VHFRQG�(GXFDWLRQDO�6FKRODUVKLS�ZLOO�EH�DZDUGHG�
�� 2EWDLQ�DQ�DSSOLFDWLRQ�IRU�WKH�3URIHVVLRQDO�'HYHORSPHQW�3URJUDP�RI�WKH�0DVVDFKXVHWWV�&XOWXUDO�&RXQ FLO������%R\OVWRQ�6WUHHW��%RVWRQ�0$������� �����7HOHKSRQH���������� ������� &RPSOHWH�WKH�DSSOLFDWLRQ�IRUP�DFFRUGLQJ�WR�WKH�0&&�JXLGHOLQHV��� 6XEPLW�WKH�FRPSOHWHG�DSSOLFDWLRQ�WR�WKH�VFKRODUVKLS�FRPPLWWHH�IRU�DSSURSULDWH�VLJQDWXUHV���,W�ZLOO�EH�UHWXUQHG�$6$3��� 7KH�IROORZLQJ�FRQIHUHQFHV�RU�RUJDQL]DWLRQV�DUH�UHFRPPHQGHG�E\�WKH�VFKRODUVKLS�FRPPLWWHH�$PHULFDQ�4XLOW�6WXG\�*URXS�&RQIHUHQFH&RQWHPSRUDU\�4XLOW�$UW�&RQIHUHQFH)ULHQGV�RI�)LEHU�$UW�&RQIHUHQFHV4XLOW�1DWLRQDO6WXGLR�$UW�4XLOW�$VVRFLDWLRQV�&RQIHUHQ FH6XUIDFH�'HVLJQ�$VVRFLDWLRQ�&RQIHUHQFH7H[WLOH�6RFLHW\�RI�$PHULFD�&RQIHUHQFH
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48,/7(56¶�&211(&7,21�&217,18,1*�('8&$7,216&+2/$56+,3�$33/,&$7,21�)250
3OHDVH�W\SH�RU�SULQW�FOHDUO\���3OHDVH�DWWDFK�WR�WKLV�IRUP�D� EULHI VWDWHPHQW�RI�SXUSRVH�IRU�WKH�FRXUVH�LQ�ZKLFK�\RX�KDYH�HQUROOHG���:KDW�GR�\RX�KRSH�WR�DFKLHYH�E\�WDNLQJ�WKH�FRXUVH�DQG�KRZ�GR�\RX�SODQ�WR�XVH�WKH�QHZO\�DFTXLUHG�VNLOO�RU�LQIRUPDWLRQ"���7KH�VWDWHPHQW�VKRXOG�QRW�H[FHHG�RQH�SDJH�XVLQJ����SRLQW�W\SH�
1DPH�
$GGUHVV�
+RPH�3KRQH� :RUN�3KRQH�
,QVWLWXWLRQ�WR�ZKLFK�\RX�KDYH�DSSOLHG�
$GGUHVV�
7LWOH�RI�FRXUVH�RU�ZRUNVKRS�
,QVWUXFWRU�
'HVFULSWLRQ�RI�FRXUVH�RU�ZRUNVKRS���<RX�PD\�DWWDFK��EURFKXUH�RU�FDWDORJ�GHVFULSWLRQ��

'DWH�V��RI�$WWHQGDQFH�
7RWDO�FRVW�RI�FRXUVH�RU�ZRUNVKRS�7XLWLRQ�

7UDYHO�
6XSSOLHV�

6LJQDWXUH� 'DWH�5HWXUQ�WR��4&�6FKRODUVKLS�&RPPLWWHH��F�R�1DQF\�&UDVFR�����)DLUEDQNV�6WUHHW��%ULJKWRQ��0$�������
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aa &DOHQGDU�aa
2FWREHU�����������7XHVGD\�&20021�7+5($'6�48,/7�*8,/'�ZLOO�KROG�LW
V�QH[W�PHHWLQJ�DW�WKH��+�%XLOGLQJ�DW�7RSVILHOG�)DLU�*URXQGV��7RSVILHOG��0$�������������30��7KH�JXHVW�VSHDNHU�ZLOO�EH�526(0$5<�%$:1��D�TXLOW�PDNHU�ZKR�LV�NQRZQ�IRU�KHU�5('�62;�SLFWRULDOV��$OO�DUH�ZHOFRPH��JXHVW�IHH��������)RU�PRUH�LQIRUPDWLRQ�FDOO�0LOOLH��������������RU�FKDLUODG\#YHUL]RQ�QHW
2FWREHU�����������7XHVGD\�7KH�1,0%/(�7+,0%/(56�48,/7�*8,/'�LQYLWHV�HYHU\RQH�WR�MRLQ�WKHP�DW�WKHLU�DQQXDO�JXLOG�DXFWLRQ��7KH�DXFWLRQ�ZLOO�WDNH�SODFH�DW�WKH�5HDGLQJ�0XQLFLSDO�/LJKW�'HSW��FDIHWHULD��ORFDWHG�DW�����$VK�6W���LQ�5HDGLQJ��0DVV���$VK�6W��LV�GLUHFWO\�EHKLQG�WKH�0DLQ�6W��5W�����%XUJHU�.LQJ�UHVWDXUDQW���3UHYLHZ�EHJLQV�DW��SP��WKHQ�WKH�IXQ�EHJLQV��&RPH�MRLQ XV�DQG�ILQG�VRPH�EDUJDLQV��:H�DXFWLRQ�DOO�VRUWV�RI�8)2V�� EORFNV��TXLOW�WRSV�� DORQJ�ZLWK�ORWV�RI�IDEULF��$OVR�LQFOXGHG�DUH�SDWWHUQV��ERRNV��PDJD]LQHV�DQG�RWKHU�TXLOW�DQG�VHZLQJ�UHODWHG�LWHPV��)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�6XVDQ�1HOVRQ�DW�VXHPDFL#FRPFDVW�QHW
%$/7,025(�$/%80�48,/7�6+2:�� �%DOWLPRUH�$OEXP�4XLOWV��$SSOLTXHG�$UWLVWU\���ZLOO�EH�RQ�GLVSOD\�DW�7KH�%DOWLPRUH�0XVHXP�RI�$UW�IURP�1RYHPEHU���������� 0D\����������7KLV�UDUH�H[KLELWLRQ�ZLOO�IHDWXUH�RYHU����H[FHSWLRQDO�DOEXP�TXLOWV�DQG�LQGLYLGXDO�VTXDUHV�FUHDWHG�LQ�%DOWLPRUHEHWZHHQ������DQG�������7KH�0XVHXP�+ROLGD\�6KRS�ZLOO�DOVR�IHDWXUH�D�YDULHW\�RI�XQLTXH�LWHPV�WKDW�KDYH�EHHQ�VSHFLDOO\�PDGH�ZLWK�TXLOWHUV�LQ�PLQG��LQFOXGLQJ�D�QHZ�4XLOW�&DUG�DVVRUWPHQW�DQG�WKDQN�\RX�FDUG�GHULYHG�IURP�WKH�VSHFWDFXODU�6DPXHO�:LOOLDPV�UHSURGXFWLRQ�TXLOW�PDGH�E\�WKH�%DOWLPRUH�$SSOLTXH�6RFLHW\��
0DUFK����� ���������� � ��'D\V�����1LJKWV:HOFRPH�6SULQJWLPH�LQ�9LFWRULDQ�(OHJDQFH�48,/7,1*�$7�:(17:257+�%<�7+(�6($�9LFWRULDQ�+RWHO�DQG�6SD��1HZ�&DVWOH��1+��&RPH�MRLQ�XV�DW�WKLV������VHDVLGH�UHVRUW�IRU���GD\V�RI�TXLOWLQJ��OHFWXUHV��JDWKHULQJV�DQG�IXQ��&RPH�HDUO\�RU�VWD\�DQ�H[WUD�GD\�DQG�ERRN�D�VSD�WUHDWPHQW��0DNH�DQ�����
V�UHSURGXFWLRQ�TXLOW��D�SKRWR�WUDQVIHU�TXLOW�RU�3LQZKHHO�DQG�3RVH\�DSSOLTXH�TXLOW��(QMR\�WHFKQLTXH�FODVVHV��HYHQLQJ�4XLOW�LQV�ZLWK�WUXQN�VKRZV�DQG�OHFWXUHV�
3DFNDJH��,QFOXGHV�DQ�HOHJDQW�URRP�ZLWK�ZDWHU�YLHZV��DUULYDO�:LQH�DQG�&KHHVH�JUHHWLQJ��%UHDNIDVW�DQG�/XQFK�HDFK�GD\��RQH���GD\�FODVV�DQG�RQH���GD\�WHFKQLTXHV�FODVV��HYHQLQJJDWKHULQJV�OHFWXUHV�DQG�6DWXUGD\�DIWHUQRRQ�7HD���&RPH�MRLQ�XV�DW�WKH�(OHJDQW�9LFWRULDQ�+RWHO��9LVLW�KWWS���ZZZ�VSUD\DQGIL[�FRP�ZHQWZRUWK�KWPO IRU�PRUH�GHWDLOV�

�7KH�$UW�RI�%HLQJ�7DFWLOH�� :RUNV�LQ�)LEHU��LV�DQ�RQOLQH�MXULHG�$UW�([KLELWLRQ�WKDW�RSHQV�2FWREHU���������5LFKPRQG��9LUJLQLD��86$��DQG�LV�RQ�YLHZ�IURP�2FWREHU���XQWLO�1RYHPEHU����������'RULVDQQD�&RQQHU��&XUDWRU�RI�&ROOHFWLRQV�DW�WKH�0XVHXP�RI�WKH�$PHULFDQ�4XLOWHU
V�6RFLHW\��3DGXFDK��.<�ZDV�WKH�MXURU�([KLELWLRQ�3UHYLHZV�KWWS���ZZZ�&/9TXLOWV�FRP�%URGVN\*DOOHU\�KWPKWWS���ZZZ�&/9TXLOWV�FRP�5DWKEXQ�KWP
83&20,1*�6+2:6��2FWREHU����	����������� � � ������$0�WR������30�HDFK�GD\�� �� &RVW��������� 1,1,*5(7�48,/7(56�48,/7�6+2:�:HVWHUO\�$UPRU\��&RUQHU�RI�'L[RQ�	�5DLOURDG��:HVWHUO\��5,�)RU�LQIRUPDWLRQ�FRQWDFW��%DUEDUD�%DUEHU�DW�������������� � � � � � � � � � �
2FWREHU����	�����������6DWXUGD\���$0��30���6XQGD\����$0��30��7+,0%/(6�$1'�)5,(1'6�� 4XLOW�6KRZ��7KH�6WRU\�LV�LQ�WKH�6WLWFKHV���6��6KRUH�5HJ��9RF�7HFK�+LJK�6FKRRO������:HEVWHU�6W���+DQRYHU��0$���RQ�5WH�����4XLOW�VKRZ��PLQL�TXLOW�DXFWLRQ��YHQGRUV��FKDOOHQJH�GLVSOD\V��TXLOW�DQG�VHZLQJ�PDFKLQH�UDIIOH)RU�PRUH�LQIR��WKLPEOHVDQGIULHQGV#DWWEL�FRP6KRZ�IHDWXUHV�QHDUO\�����TXLOWV��FKDOOHQJH�GLVSOD\V��FRPSUHKHQVLYH�YHQGRUV�PDOO��9LNLQJ�/LO\�����VHZLQJ�PDFKLQH�UDIIOH���$PHULFDQD�6WDUV��TXLOW�UDIIOH��VPDOO�TXLOW�DXFWLRQ��GHPRV��ERXWLTXH�	�TXLOWHU
V�\DUG�VDOH��$GPLVVLRQ�LV�����DPSOH�SDUNLQJ��KDQGLFDS�DFFHVVLEOH��1R�IRRG��DYDLODEOH�DW�TXLOW�VKRZ�EXW�+DQRYHU�0DOO�DQG�ORFDO�HDWHULHV�DUH�FORVH�E\�� � � � � � � � �
2FWREHU����� ����6DWXUGD\�6XQGD\�� ���$0�WR���30���$GPLVVLRQ�������� &2&+(&2�48,/7�*8,/'�SUHVHQWV��8QLWHG�:H�4XLOW����QG�$QQXDO�4XLOW�6KRZ��5RFKHVWHU�&RPPXQLW\�&HQWHU��2II�:DNHILHOG�6WUHHW��5RXWH�������5RFKHVWHU��1+�� �����TXLOWV��YHQGRUV��UDIIOH��GHPRQVWUDWLRQV��SHQQ\�VDOH���PRYLQJ�H[KLELW��RI�ZHDUDEOH�DUW��6SHFLDO�H[KLELW�WR�EHQHILW�1+�1DWLRQDO�*XDUG�IDPLOLHV&RQWDFW��&4*�$WWQ��6KDURQ�/D&ODLU 32�%R[�������'RYHU��1+���������������������������VKDJX\#JZL�QHW+DQGLFDSSHG�DFFHVVLEOH�� � � � � � � � �
2FW���������6DWXUGD\����� �30���6XQGD\�������� �30��%85/,1*721�48,/7(56
�*8,/'�48,/7�6+2:�$1'�%287,48(�� 1DWLRQDO�+HULWDJH�0XVHXP�����0DUUHWW�5RDG��/H[LQJWRQ��0$����WK�$QQXDO�4XLOW�6KRZ�± 4XLOWV�PDGH�E\�PHPEHUV�RI�WKH�%4*�RQ�GLVSOD\��%RXWLTXH�RI�KDQGPDGH�TXLOW�UHODWHG�LWHPV��)5((�$GPLVVLRQ�DQG�3DUNLQJ��+DQGLFDSSHG�DFFHVVLEOH��&RQWDFW�IRU�WKH�%XUOLQJWRQ�4XLOWHUV
�*XLOG��'HH0F&XUU\�� GPFFXUU\#FRPFDVW�QHW� � � � � � � � � � � � �
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����������48,/7(56¶�&211(&7,21�352*5$06�	�:25.6+236
6HSWHPEHU��������� 6KRZ�	�7HOO
2FWREHU��������� /HFWXUH��5XWK�0F'RZHOO��³1HZ�:RUN´
'HFHPEHU�������� +2/,'$<�3$57<�%287,48(
-DQXDU\��������� -DQXDU\�)UHH�:RUNVKRS
-DQXDU\��������� 3DWULFLD�³3RNH\´�%ROWRQ���3XEOLVKHU�RI�4XLOWLQJ�$UWV�/HFWXUH
)HEUXDU\��������� /HFWXUH��$P\�5RSSOH�� ³3HUVRQDO�$UFKDHRORJ\��&UHDWLQJ�&RQWHPSRUDU\�$UWLIDFWV´
0DUFK��������� /HFWXUH��'LDQH�+LUH���³2[\PRURQV��$EVXUGO\�/RJLFDO�4XLOWV´0DUFK��������� :RUNVKRS��'LDQH�+LUH��³&RPH�3/$<�ZLWK�PH´
$SULO��������� /HFWXUH��6XVDQ�6KLH��³6XVDQ�6KLH�DQG�-DPHV�$FRUG��2XWVLGHU�$UW�4XLOWV´
0D\���������� 48,/7�6+2:
0D\��������� :RUNVKRS��)UHGG\�0RUDQ��³)UHGG\¶V�+RXVH´0D\��������� /HFWXUH��)UHGG\�0RUDQ��³)UHGG\¶V�7UXQN�6KRZ´
$OO�PHHWLQJV�DUH�KHOG�DW�WKH�FKXUFK�LQ�$UOLQJWRQ��,I�VFKRROV�LQ�$UOLQJWRQ�DUH�FDQFHOHG�GXH�WR�ZHDWKHU��RXUPHHWLQJ�ZLOO�EH�FDQFHOHG��0HHWLQJV�EHJLQ�DW�����SP�DQG�ZRUNVKRSV�UXQ�IURP��DP�WR��SP�


