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,�KRSH�WR�VHH�\RX�DW�WKH�$*0V�RQ���2FWREHU�$QG\�-RKQVRQ��+HDWKILHOG�0HZV0DUWOHVKDP�+HDWK,SVZLFK,3���8)������������KDUULHUVHFUHWDU\#EWLQWHUQHW�FRP5HJLVWUDWLRQ�ZLWK(QJODQG�$WKOHWLFV:LWK�HIIHFW�IURP���$SULO������(QJODQG$WKOHWLFV��($��EHFDPH�WKH�QHZ�RYHUVHHLQJRUJDQLVDWLRQ�IRU�$WKOHWLFV�LQ�(QJODQG���$OOFOXEV�DQG�DWKOHWHV�ZKR�ZLVK�WR�FRPSHWHLQ�HYHQWV�JRYHUQHG�E\�($�DUH�UHTXLUHG�WRUHJLVWHU�ZLWK�WKH�RUJDQLVDWLRQ�7KH�FOXE�UHJLVWUDWLRQ�IHH�IRU������ZDV����DQG�WKH�UHJLVWUDWLRQ�IHH�IRU�HDFKFRPSHWLWLYH�DWKOHWH�ZDV������7KLV�ZLOO�ULVHWR����IRU�HDFK�FRPSHWLWLYH�DWKOHWH�LQ������)RU�������,SVZLFK�+DUULHUV�FRPPLWWHH�KDVDJUHHG�WR�SD\�WKH�����FOXE�UHJLVWUDWLRQIHH�DQG�WKH����IHH�IRU�HDFK�RI�WKH����FRPSHWLWLYH�+DUULHUV�DWKOHWHV���<RX�ZLOODSSUHFLDWH�WKDW�WKHVH�IHHV�UHSUHVHQW�DVLJQLILFDQW�GUDLQ�RQ�WKH�FOXE·V�OLPLWHGILQDQFLDO�UHVRXUFHV���&RQVHTXHQWO\��WKHFRPPLWWHH�KDV�QR�RSWLRQ�EXW�WR�SDVVWKHVH�FKDUJHV�RQ�WR�WKH�PHPEHUVKLS�LQ�����DV�ZHOO�DV�WKH�DQQXDO�LQFUHDVH�LQPHPEHUVKLS�IHHV���7KH�UHFRPPHQGDWLRQIRU�DQ�LQFUHDVH�LQ�PHPEHUVKLS�IHHV�ZLOOEH�PDGH�DW�WKH�$QQXDO�*HQHUDO�PHHWLQJRQ����2FWREHU�IRU�FRQVLGHUDWLRQ�E\�WKHPHPEHUVKLS���7KH�UHFRPPHQGHGPHPEHUVKLS�IHHV�IRU���������ZLOO�EHLQFOXGHG�LQ�WKH�$*0�LQIRUPDWLRQ�SDFN�ZKLFK�ZLOO�EH�DYDLODEOH�WR�PHPEHUV�IURP��2FWREHU�2I�HTXDO�FRQFHUQ�WR�WKH�FRPPLWWHH�LV�WKHLQIRUPDWLRQ�UHTXLUHG�E\�($�DV�SDUW�RILQGLYLGXDO�DWKOHWH�UHJLVWUDWLRQ���'HWDLOV�RIDJH��SRVWDO�DQG�HPDLO�DGGUHVVHV�WHOHSKRQH�QXPEHUV�DQG�HWKQLFLW\�DPRQJVW�RWKHU�WKLQJV��KDYH�EHHQUHTXHVWHG�E\�($�:KLOVW�PHPEHUV�RI�,SVZLFK�+DUULHUV�DUHDZDUH�WKDW�VXFK�LQIRUPDWLRQ�LV�KHOG�E\WKH�FOXE��YLD�WKH�PHPEHUVKLS�DSSOLFDWLRQIRUP���WKH�FRPPLWWHH�LV�UHOXFWDQW�WR�SDVVVXFK�LQIRUPDWLRQ�WR�D�WKLUG�SDUW\ZLWKRXW�WKH�DSSURYDO�RI�WKH�PHPEHUVKLS�&RQVHTXHQWO\��DQG�WR�HQVXUH�UHJLVWUDWLRQ�RQO\�WKH�QDPH�DQG�FRPSHWLWLRQ�FDWHJRU\RI�LQGLYLGXDO�DWKOHWHV�KDYH�EHHQ�VHQW�WR

($���7KH�DGGUHVV�RI�HDFK�DWKOHWH�KDV�EHHQJLYHQ�DV�1RUWKJDWH�6SRUWV�&HQWUH�DQG�QRSHUVRQDO�SRVWDO�RU�HPDLO�DGGUHVVHV�RUWHOHSKRQH�QXPEHUV�KDYH�EHHQ�VXSSOLHG�0DQ\�RWKHU�FOXEV�ZKR�DUH�UHOXFWDQW�WRUHOHDVH�SHUVRQDO�LQIRUPDWLRQ�IRU�LQFOXVLRQLQ�D�GDWDEDVH�RYHU�ZKLFK�WKH\�KDYH�QRFRQWURO�KDYH�DGRSWHG�WKLV�DSSURDFK���,QYLHZ�RI�VXFK�LPSOLHG�REMHFWLRQV�IURP�WKHFOXEV��LW�PD\�EH�WKDW�($�GHFLGH�WR�UHGXFHWKH�OHYHO�RI�LQIRUPDWLRQ�UHTXLUHG�,SVZLFK�+DUULHUV�&RPPLWWHH�ZLOO�NHHS\RX�LQIRUPHG�DV�PDWWHUV�GHYHORS�$QG\�-RKQVRQ�6HFUHWDU\7UHDVXUHU·V�5HSRUW$7�WKH�WLPH�RI�ZULWLQJ�,SVZLFK�+DUULHUVZLOO�EH�WDNLQJ�SDUW�LQ�WKH�ODVW�OHDJXHPHHWLQJ�RI�WKH�WUDFN�VHDVRQ��ZLWK�WHDPVIURP�DOO�DJH�JURXSV�DWWHQGLQJ�WKH�ILQDO�RIWKH�(DVW�$QJOLDQ�/HDJXH�DW�%XU\�6W(GPXQGV��EULQJLQJ�DQ�HQG�WR�DQRWKHUVXFFHVVIXO�VHDVRQ�IRU�WKH�&OXE�7KH�HQG�RI�WKH�WUDFN�VHDVRQ�DOVR�PHDQVWKDW�LW·V�WLPH�IRU�WKH�$*0��ZKLFK�WDNHVSODFH�RQ�)ULGD\���WK 2FWREHU�DW�����SP�LQWKH�(GXFDWLRQ�&HQWUH�DW�6W�(OL]DEHWK+RVSLFH�LQ�,SVZLFK���3DSHUV�ZLOO�EHFLUFXODWHG�VRRQ��SOHDVH�WU\�WR�DWWHQG�DV�LWLV�\RXU�FKDQFH�WR�KDYH�\RXU�VD\�DERXW,SVZLFK�+DUULHUV�2QH�RI�WKH�LPSRUWDQW�WDVNV�DW�WKH�$*0�LVWR�DJUHH�WKH�VXEV�IRU�WKH�FRPLQJ�\HDU�DQGDV�7UHDVXUHU�LW�LV�P\�MRE�WR�PDNH�WKHUHFRPPHQGDWLRQ�IRU�DSSURYDO�DW�WKHPHHWLQJ�DQG�,�ZLOO�KDYH�QR�RSWLRQ�WKLV\HDU�EXW�WR�UHFRPPHQG�D�IDLUO\VXEVWDQWLDO�LQFUHDVH���7KH�PDLQ�UHDVRQVIRU�WKLV�DUH��i ,SVZLFK�%RURXJK�&RXQFLO�LQWHQGV�WRLQFUHDVH�WKH�FRVW�RI�KLULQJ�WKH�WUDFNDW�1RUWKJDWH��DQG�WKHUH�LV�D�VWURQJOLNHOLKRRG�WKDW�ZH�ZLOO�ORVH�VRPH�RIWKH�FXUUHQW�GLVFRXQW�ZH�HQMR\KDYLQJ�DFKLHYHG�&OXEPDUNDFFUHGLWDWLRQ�i 8QGHU�WKH�QHZ�(QJODQG�$WKOHWLFVRUJDQLVDWLRQ��ZH�KDYH�WR�SD\�DQDQQXDO�DIILOLDWLRQ�IHH�RI�����IRU�WKHFOXE�SOXV����IRU�HDFK�FRPSHWLQJDWKOHWH���2Q�FXUUHQW�PHPEHUVKLSOHYHOV�WKLV�ZLOO�PHDQ�D�SD\PHQW�RIDSSUR[��������QH[W�$SULO���7KHUHIRUH�VXEV�ZLOO�KDYH�WR�ULVH�E\�DQDGGLWLRQDO����RQ�WRS�RI�WKH�JHQHUDOLQFUHDVH�
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i 2XU�JHQHUDO�UXQQLQJ�FRVWV�LQFUHDVHHDFK�\HDU�DQG�RXU�FXUUHQWH[SHQGLWXUH�WR�GDWH�IRU����������VWDQGV�DW���������ZLWK�RQH�PRQWK·VH[SHQGLWXUH�WR�EH�DGGHG���,QFRPH�IRUWKH�VDPH�SHULRG�LV���������JLYLQJ�DGHILFLW�WR�GDWH�RI�����������7KLV�IXUWKHUHURGHV�RXU�PHDJUH�UHVHUYHV�IRU�WKHVHFRQG�\HDU�UXQQLQJ�,�WKHUHIRUH�SURSRVH�WKH�IROORZLQJ�IHHV�IRUFRQVLGHUDWLRQ�DW�WKH�$*0�
� )XOO�0HPEHUVKLS�6HQLRU� ����
� )XOO�0HPEHUVKLS�-XQLRU ����
� 9DFDWLRQ ���
� $VVRFLDWH ���
� 'LVDEOHG ���
� 6HFRQG�&ODLP ���,�DSSUHFLDWH�WKDW�VRPH�SDUHQWV�PD\�ILQGLW�GLIILFXOW�WR�PHHW�WKLV�H[SHQGLWXUH�EXWWKHUH�LV�DOVR�QRZ�WKH�IDFLOLW\�WR�SD\�VXEVTXDUWHUO\�E\�VWDQGLQJ�RUGHU�WR�KHOSVSUHDG�WKH�SD\PHQWV�,�ILUPO\�EHOLHYH�WKDW�WKH�IHH�IRU�,SVZLFK+DUULHUV�PHPEHUVKLS�UHSUHVHQWV�YHU\JRRG�YDOXH�IRU�PRQH\��SDUWLFXODUO\�ZKHQFRPSDUHG�WR�PRVW�RWKHU�VSRUWV�<RXUV�LQ�6SRUW�6XH�7XQDOH\��7UHDVXUHU&KDLUPDQ·V�5HSRUW,W�LV�FXVWRPDU\�IRU�WKH�&KDLUPDQ�WRSURGXFH�D�UHSRUW�IRU�FLUFXODWLRQ�DW�WKH2FWREHU�$*0���$V�,�KDYH�ZLWQHVVHG�IRUPHU&KDLUPHQ·V�UHSRUWV�KDYLQJ�WR�FRPSHWHZLWK�WZR�GR]HQ�RWKHU�ELWV�RI�SDSHUFLUFXODWLQJ�DW�SUHYLRXV�$*0V�,�WKRXJKW�,ZRXOG�EUHDN�ZLWK�WUDGLWLRQ�DQG�XVH�WKHQHZVOHWWHU�DV�D�YHKLFOH�,W�LV�FRQFHUQLQJ�IRU�PH�WKDW�D�\HDU�KDVVOLSSHG�E\�VLQFH�P\�DSSRLQWPHQW�ODVW2FWREHU�ZLWKRXW�PH�IHHOLQJ�DV�WKRXJK�,KDYH�DFKLHYHG�YHU\�PXFK���+RZHYHU��,�GRIHHO�,�WRRN�RYHU�WKH�UHLQV�RI�D�KHDOWK\�FOXEDQG�DV�LW�VWDQGV�WRGD\�LW�LV��LI�DQ\WKLQJ�HYHQ�KHDOWKLHU���7KHUH�DUH�DOZD\V�LVVXHVWR�GHDO�ZLWK�RQ�D�ZHHNO\�EDVLV�EXW�WKHVHKDYH�EHHQ�UHODWLYHO\�PLQRU�DQG�,�GR�WKLQNPRUDOH�LQ�WKH�FOXE�LV�KLJK�DQG�LQFUHDVLQJ�,�WKLQN�WKLV�SXWV�XV�LQWR�VWDUN�FRQWUDVWZLWK�PDQ\�RWKHU�FOXEV�LQ�RXU�UHJLRQ���,KDYH�EHHQ�IRUWXQDWH�WR�DWWHQG�VHYHUDOPHHWLQJV�ZLWK�RIILFHUV�IURP�RWKHU�FOXEVDQG�LW�LV�GHSUHVVLQJ�WR�KHDU�RI�WKHFRQWLQXHG�PDUNHG�GHFOLQH�LQ�FOXEDWKOHWLFV�LQ�WKLV�UHJLRQ�DQG�DWKOHWLFV�LQ

JHQHUDO���7KH������2O\PSLFV�FDQ·W�FRPHVRRQ�HQRXJK�EXW�,�IHDU�WKHUH�LV�D�FKDQFH�LWZLOO�FRPH�WRR�ODWH�WR�VDYH�DWKOHWLFV�DV�ZHFXUUHQWO\�NQRZ�LW�2XU�RZQ�FOXE�LVQ·W�ZLWKRXW�FKDQJH�IRU�ZHDUH�DERXW�WR�MRLQ�IRUFHV�ZLWK�IRXU�RWKHUFOXEV�VR�WKDW�ZH�FDQ�SXW�RXW�D�FRPSRVLWHWHDP�IRU�������\HDU�ROGV�WR�EH�D�UHDO�IRUFHLQ�WKH�1DWLRQDO�-XQLRU�/HDJXH���,�DPORRNLQJ�IRUZDUG�WR�WKLV�H[SHULPHQW�7KLV�VRUW�RI�VWHS�PD\�EH�WKH�IXWXUH�IRU�RXU6RXWKHUQ�:RPHQ·V�7HDP�DQG�,�VKDOO�EHLQYHVWLJDWLQJ�WKLV�IXUWKHU���:RPHQ·VDWKOHWLFV��DV�UHSUHVHQWHG�E\�WKH�6RXWKHUQ:RPHQ·V�/HDJXH�KDV�EHHQ�LQ�GHFOLQH�IRUWKH�GHFDGH�,�KDYH�EHHQ�LQYROYHG���1R�RQHHQMR\HG�WKH�OHDJXH�PRUH�ZKHQ�P\GDXJKWHU�ZDV�LQ�WKH�WHDP�EXW�WKLV�ODVWFRXSOH�RI�\HDUV�,�KDYH�ZLWQHVVHG�WRRPDQ\�WLPHV�VLQJOH�DWKOHWHV�FRPSHWLQJDJDLQVW�WKHPVHOYHV�DQG�VLWXDWLRQV�ZKHUHWKHUH�DUH�PRUH�RIILFLDOV�DWWHQGLQJ�WKDQDWKOHWHV�+RZHYHU��E\�FRQWUDVW��DWKOHWLFV�IRU�WKH\RXQJHU�DJH�JURXSV�VHHPV�YHU\�SRSXODU�$OWKRXJK�,�KDYH�GRQH�P\�YHU\�EHVW�RYHUWKH�ODVW�WZR�PRQWKV�WR�SODFH�RYHU����QHZ�PRVWO\�\RXQJ��DWKOHWHV�LQ�QHZ�SODFHV�IRUWUDLQLQJ�HYHQLQJV�,�DP�VWLOO�FRQIURQWHG�E\D�ZDLWLQJ�OLVW�WKDW�JURZV�E\�WKH�ZHHN�:KDW�ZH�QHHG��DV�ZH�DOO�NQRZ��LV�PRUHFRDFKHV��EXW�VRPH�ZRXOG�DUJXH�WKDW�ZHDOUHDG\�KDYH�D�FURZGHG�UXQQLQJ�WUDFN�RQWUDLQLQJ�HYHQLQJV���,�KDYH�VWDUWHG�WRH[SORUH�H[WHQGLQJ�RXU�WUDLQLQJ�SHULRGVEXW�,�KDYH��VR�IDU��PHW�UHOXFWDQFH�WRVWDJJHU�WUDLQLQJ���:KDW�GRQ·W�KHOS�DUH�WKHLQFUHDVHG�FRVWV�ZH�IDFH�IRU�KLULQJ�WKHWUDFN�ZKLFK��ZLWK�RXU�SHULORXV�EXGJHW�WKUHDWHQV�HYHQ�WKH�KRXUV�WKDW�ZH�GRKDYH�2QH�WKLQJ�,�DP�NHHQ�WR�PRQLWRU�LV�WKHSDVVDJH�RI�NLGV�WKURXJK�WKH�FOXE�5HWDLQLQJ�DWKOHWHV�LV�JRLQJ�WR�EH�DERXWKRZ�ZHOO�WKH\�DUH�FRDFKHG�DQG�LW�LV�LQWKLV�DUHD�WKDW�WKLV�FOXE�LV�DW�LWV�VWURQJHVW�5HFHQW�DGGLWLRQV�WR�WKH�FRDFKLQJ�VTXDGKDYH�EURDGHQHG�RXU�EDVH�DQG�ZKHQ�SXWZLWK�WKH�H[SHULHQFH�DQG�GHSWK�RI�RXUORQJ�VWDQGLQJ�FRDFKHV�ZH�KDYH�D�JRRGIXWXUH�LI�ZH�FDQ�NHHS�WKH�WHDP�WRJHWKHU�,W�LV�DQ�DUHD�RI�P\�MRE�WKDW�,�DP�NHHQ�WRH[WHQG�DQG�LPSURYH�RQ��WKDW�LV��PDNLQJWKH�OLYHV�RI�RXU�FRDFKHV�HDVLHU�DQG�HYHQPRUH�SURGXFWLYH��LI�,�DP�DEOH���7KHUH�LV�DZLOOLQJQHVV�WR�FR�RSHUDWH�EHWZHHQFRDFKHV�ZLWK�DWKOHWHV�PRYLQJ�EHWZHHQJURXSV��VSHQGLQJ�WLPH�ZLWK�RWKHU�FRDFKHVEHIRUH�UHWXUQLQJ�WR�WKHLU�RULJLQDO�JURXSV�

HWF�'XULQJ�WKLV�ODVW�\HDU��,�KDYH�JRW�WR�NQRZPDQ\�RI�WKH�SHRSOH�ZKR�PDWWHU�LQ�WKLVFOXE�DQG�,�ILQG�WKHUH�LV�VR�PXFKFRPPLWPHQW�DQG�GHYRWLRQ�JLYHQWKURXJKRXW�LQ�HYHU\�VHFWRU�RI�WKH�FOXEDQG�LWV�DGPLQLVWUDWLRQ�,�OLNH�WR�DVVHVV�SHRSOH�UDWKHU�DV�D�)LUVW:RUOG�:DU�VROGLHU�GLG���:RXOG�\RX�OLNHWKHP�LQ�WKH�WUHQFK�ZLWK�\RX�IDFLQJ�WKHHQHP\"��$QG�DOPRVW�ZLWKRXW�H[FHSWLRQ�,KDYH�IRXQG�WKH�DQVZHU�WR�EH�\HV���$OO�ZHQHHG�LV�VRPH�H[WUD�VROGLHUV�LQ�WKH�WUHQFK�,�DSSHDO�WR�SDUHQWV�WR�FRPH�DQG�MRLQ�XVDQG�ILJKW�WR�NHHS�DWKOHWLFV�DOLYH�DQG�ZHOOKHUH�LQ�,SVZLFK�-RKQ�7XQDOH\�&KDLUPDQ666JJJGGG +++RRRUUUYYYKKKEEEJJJ***CCCTTTTTTKKKGGGTTTUUU222TTTGGGUUUGGGPPPVVVCCCVVVKKKQQQPPP &&&KKKUUUEEEQQQCCCVVV000GGGZZZVVV )))GGGPPPGGGTTTCCCVVVKKKQQQPPP%%%NNNWWWDDD���666JJJGGG ***CCCXXXGGGPPPUUU���444CCCPPPUUUQQQOOOGGGUUU '''WWWTTTQQQRRRCCCTTTMMMQQQPPP555CCCVVVWWWTTTFFFCCC[[[ ������111EEEVVVQQQDDDGGGTTT ������������������������ HHHQQQTTT ������������RRROOO222TTTGGGUUUGGGPPPVVVCCCVVVKKKQQQPPPUUUDDDGGGIIIKKKPPP CCCVVV ������������RRROOO666KKKEEEMMMGGGVVVUUU CCCXXXCCCKKKNNNCCCDDDNNNGGGPPPQQQYYY ��� ddd���
0QVG��6KEMGVU�OWUV�DG�DQWIJVKP�CFXCPEG���VJG[�YKNN�PQV�DGCXCKNCDNG�QP�VJG�FQQT�
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