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KHZVRQ�GHYLQU#JPDLO�FRP� 

:ƵůǇ�ϮϳƚŚ�tĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�
ŐƌĞĂƚ�ŵĞĞƟŶŐ�ǁŝƚŚ�ĂƉƉƌŽǆŝͲ
ŵĂƚĞůǇ�ϯϬ�ƉĞŽƉůĞ�ŝŶ�ĂƩĞŶĚͲ
ĂŶĐĞ͘�tĞ�ŚĂĚ�Ă�ƐƵƌƉƌŝƐĞ�ŐƵĞƐƚ�
ĨƌŽŵ�ƚŚĞ�ƐƚĂƚĞ�-�ǁŝƚŚ�ƉŽƐŝƟǀĞ�
ĨĞĞĚďĂĐŬ�ŽŶ�ŽƵƌ�ǁŽƌŬ�ƐŽ�ĨĂƌ͊� 
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$TXDSRQLFV��//& 

�����)RUHVLGH�5RDG��7RSVKDP 
���-���-���� 

����0DLQ�6WUHHW�LQ�7RSVKDP� 0DLQH� 
7HO�����������-���������� 

+HOOR�7UDLOULGHUV� 

:H�KDYH�KDG�D�JUHDW�VWDUW�WR�WKH�VHDVRQ�VR�IDU�ZLWK���RXW�RI�
WRZQ�ULGHV�DQG�D�EHQHILW�ULGH�LQ�WRZQ���7KH�EHQHILW�ULGH�UDLVHG�
RYHU������WKDW�ZLOO�KHOS�7DUD��D�ORFDO�WHHQDJHU��DFFRPSOLVK�KHU�
JRDO�RI�WUDYHOLQJ�WR�$ODVND�IRU�WKH�MXQLRU�,GLWDURG���:H�ZLVK�KHU�
WKH�EHVW�RI�OXFN��&RPLQJ�XS�LQ�PLG--XO\�ZH�KDYH�D�PXOWL-GD\�
RXW�RI�WRZQ�ULGH�LQ�7KH�&RXQW\�–�FKHFN�RXW�RXU�ZHEVLWH�RU�)D�
FHERRN�SDJH�IRU�DOO�RI�WKH�GHWDLOV���:H�DOVR�ZLOO�EH�GRLQJ�RXU�
HYHQLQJ�ULGH�RQ�WKH�ZHVW�VLGH�LQ�-XO\�VR�ZH¶G�ORYH�WR�VHH�\RX�
WKHUH��<RX¶OO�VWDUW�VHHLQJ�D�ORW�PRUH�DERXW�RXU�SLJ�URDVW�DQG�ULGH�HYHQW�RQ�2FWREHU�
�VW��KHUH�VKRUWO\���2XU�YHU\�RZQ�%RE�6ZHHQH\�KDV�YROXQWHHUHG�WR�GR�D�ZKROH�KRJ�
SLJ�URDVW�WR�IXQGUDLVH�IRU�WKH�FOXE���$OO�RI�WKH�GHWDLOV�DUH�RQ�RXU�)DFHERRN�HYHQW�
EXW�LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�LW�RU�LI�\RX�ZDQW�WR�KHOS�RXW�SOHDVH�UHDFK�RXW�
WR�RQH�RI�WKH�FOXE�RIILFHUV���7KH�WLFNHWV�IRU�WKH�HYHQW�DUH�FKHDSHU�LI�\RX�SXUFKDVH�
WKHP�DKHDG�RI�WLPH�VR�PDNH�VXUH�WR�JHW�\RXUV�HDUO\� 

,I�\RX�ZDQW�PRUH�LQIRUPDWLRQ�WKDQ�WKLV�QHZVOHWWHU��SOHDVH�FKHFN�RXW�RXU�)DFHERRN�
SDJH��ZHEVLWH��RU�FRPH�WR�RXU�PRQWKO\�PHHWLQJ���,�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\�
RQH�RQ�WKH�WUDLOV� 

0DWW�$EERWW 
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WKH�7RSVKDP�)DLUJURXQG�([KLELWLRQ�
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,I�\RX�GLGQ¶W�JHW�D�1HZVOHWWHU�WKLV�
PRQWK�\RX�GLGQ¶W�3$<�<285�0(0�
%(56+,3�)((��2XU�PHPEHUVKLS�\HDU�
H[SLUHV�$SULO���WK�VR�SOHDVH�ILOO�RXW�
WKH�UHQHZDO�IRUP��LW�LV�ILOODEOH�DQG�ZH�
KDYH�D�3D\3DO�GRQDWLRQ�OLQN�RQ�RXU�
ZHEVLWH�VR�\RX�FDQ�ILOO�RXW�\RXU�IRUP��
PDNH�\RXU�GRQDWLRQ��DQG�HPDLO�WKH�
IRUP�GLUHFWO\�WR�LQ�
IR#WRSVKDPWUDLOULGHUV�FRP��:H�KRSH�
WKLV�ZLOO�PDNH�LW�HDVLHU�IRU�RXU�PHP�
EHUV� 

KWWSV���WRSVKDPWUDLOULGHUV�FRP�FOXE-
GRFXPHQWV 

�7RSVKDPWUDLOULGHUV��7RSVKDP��DWY�
�6QRZPRELOH� 

:H�DUH�WU\LQJ�KDUG�WR�FXW�RXU�6QDLO�
0DLO�FRVW�VR�LI�\RX�ZRXOG�OLNH�WKH�
QHZVOHWWHUV�E\�(-PDLO�SOHDVH�H-PDLO�
DW�LQIR#WRSVKDPWUDLOULGHUV�FRP 

7KDQNV�$OO�

tĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƌŝĚĞ�ƚŽ�ƐƵƉƉŽƌƚ�dĂƌĂΖƐ�ŐŽĂů�ƚŽ�ŐŽ�ƚŽ��ůĂƐŬĂ�ĂŶĚ�ƌĂĐĞ�ŝŶ�ƚŚĞ�:ƵŶŝŽƌ�/ĚŝƚĂƌŽĚ͘�tĞ�
ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĂŝƐĞ�ŽǀĞƌ�ΨϲϬϬ�ĨŽƌ�ŚĞƌ�ƚŚƌŽƵŐŚ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ƌĂŋĞƐ͘�dŚĞ�ƌĂŋĞ�ƉƌŝǌĞƐ�ǁĞƌĞ�ĚŽͲ
ŶĂƚĞĚ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƐƉŽŶƐŽƌƐ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�:ŽŚŶ�,ŝďďĂƌĚ͕�:ĞŶŶǇ�KƵĞůͲ
ůĞƚ͕�DŝĐŚĂĞů�>ŝƩůĞ͕�ϭϬϰ�DĂŝŶ�WƵďůŝĐ�,ŽƵƐĞ͕�hƌďĂŶ��ůĞŵĞŶƚ͕�DKD͟Ɛ͕��ŽĂƐƚĂů��ƵƚŽ�WĂƌƚƐ�-�E�W�͕�
ĂŶĚ��ĞŶƚƌĂů�DĂŝŶĞ�WŽǁĞƌƐƉŽƌƚƐ͊ 
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:H�KDYH�D�QLJKW�ULGH�RQ�WKH�ZHVW�VLGH�RI�WRZQ�VWDUWLQJ�IURP�WKH�VKHOO�SDUN�	�ULGH�RQ�6DWXUGD\�-XO\���UG�ZLWK�SL]]D�EHIRUH�WKH�ULGH�VWDUWLQJ�DW��SP��� 
 
7KH�WUDLOV�VHHP�WR�EH�KROGLQJ�XS�UHDVRQDEO\�ZHOO�WKLV�\HDU�H[FHSW�IRU�WKH�%ULJKDP�WUDLO�ZLWK�DOO�WKH�KHDY\�UDLQ�ZH¶YH�KDG�WKLV�VSULQJ�DQG�SHRSOH�QRW�JLYLQJ�
LW�WLPH�WR�GU\�RXW�EHIRUH�ULGLQJ��3OHDVH�OD\�RII�WKH�JDV�RQ�WKH�WUDLOV��ZHW�DUHDV�ZLOO�RQO\�JHW�ZRUVH�WKH�PRUH�SHRSOH�WU\�WR�SRZHU�WKURXJK�WKHP�VR�XVH��-ZKHHO�
GULYH�DQG�VORZ�DQG�VWHDG\�SRZHU��� 
 
3OHDVH�VWD\�RII�WKH�WUDLOV�GXULQJ�DQG�WKH�GD\�DIWHU�KHDY\�UDLQV��7KLV�FXWV�GRZQ�RQ�WKH�GDPDJH�WKDW�KDV�FRVW�RXU�FOXE�D�ORW�RI�WLPH�DQG�PRQH\�WR�NHHS�WKH�
/DQGRZQHUV�KDSS\��3OHDVH�ULGH�VDIH�RXW�WKHUH�RQ�RU�RII�RXU�WUDLOV��IXQ�LV�WR�EH�KDG�ZLWKRXW�JHWWLQJ�KXUW��(QMR\�WKH�ULGH�WKLV�VXPPHU�DQG�DOZD\V�UHVSHFW�WKH�
ODQG�WR�ZKLFK�\RX�ULGH�RQ�DQG�WKH�ODQGRZQHUV�ZKLFK�DOORZ�XV�WR�ULGH��� 
 
2SHUDWLQJ�DQ�$79�LQ�ZHWODQGV��PDUVKHV��ULYHUV��DQG�VWUHDPV�LV�LOOHJDO�LQ�0DLQH�� 
3OHDVH�VWD\�RQ�HVWDEOLVKHG�WUDLOV�LI�QRW�ZH�FRXOG�ORVH�WKH�XVH�RI�WKH�WUDLOV�DOO�WRJHWKHU��3OHDVH�XVH�0DUNHG�%ULGJHV�WR�FURVV�:(7��675($0��RU�0DUVK�DUHDV�
RQ�WKH�WUDLOV��)DLOXUH�WR�GR�VR�ZLOO�UHVXOW�LQ�VHFWLRQV�RI�WKH�WUDLO�EHLQJ�&/26('�SHUPDQHQWO\�E\�ODQGRZQHUV��� 
 
,7¶6�7+$7�7,0(�2)�7+(�<($5�$*$,1��7,0(�72�5(*,67(5�<285�0$&+,1(6��� 

 
7KH�UHJLVWUDWLRQ�QXPEHU�LQ�WKH�IRUP�RI�VWLFNHUV�LVVXHG�E\�WKH�FRPPLVVLRQHU�PXVW�EH�FOHDUO\�GLVSOD\HG�RQ�WKH�IURQW�DQG�UHDU�RI�WKH�YHKLFOH��$�UHJLVWUDWLRQ�LV�YDOLG�IRU�RQH�\HDU�FRPPHQFLQJ�-XO\�
�VW�RI�HDFK�\HDU��H[FHSW�WKDW�DQ\�UHJLVWUDWLRQ�LVVXHG�SULRU�WR�-XO\��VW�EXW�DIWHU�0D\��VW�LV�YDOLG�IURP�WKH�GDWH�RI�LVVXDQFH�XQWLO�-XQH���WK�RI�WKH�IROORZLQJ�\HDU��$�SHUVRQ�PD\�QRW�RSHUDWH�DQ�$79�
WKDW�LV�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�WKLV�VHFWLRQ�XQOHVV�UHJLVWUDWLRQ�QXPEHUV�DUH�GLVSOD\HG�LQ�WKHVH�VSDFHV�RU�DV�RWKHUZLVH�UHTXLUHG�E\�WKH�GHSDUWPHQW��3HUPLVVLRQ�UHTXLUHG��$�SHUVRQ�PD\�QRW�
RSHUDWH�DQ�$79�RQ�WKH�ODQG�RI�DQRWKHU�ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�ODQGRZQHU�RU�OHVVHH��3HUPLVVLRQ�LV�SUHVXPHG�RQ�GHVLJQDWHG�VWDWH�DSSURYHG�� 
 
$79�WUDLOV�RU�LQ�DUHDV�RSHQ�WR�$79V�E\�ODQGRZQHU�SROLF\��$�ODQGRZQHU�PD\�OLPLW�WKH�XVH�RI�D�GHVLJQDWHG�VWDWH-DSSURYHG�$79�WUDLO�RQ�WKDW�ODQGRZQHU
V�SURSHUW\�WKURXJK�DJUHHPHQWV�ZLWK�WKH�
6WDWH�RU�DQ�$79�FOXE�WR�DGGUHVV�HQYLURQPHQWDO��SXEOLF�VDIHW\�RU�PDQDJHPHQW�FRQFHUQV��:ULWWHQ�SHUPLVVLRQ�RI�WKH�ODQGRZQHU�RU�OHVVHH�LV�UHTXLUHG�RQ�FURSODQG�RU�SDVWXUHODQG�RU�LQ�DQ�RUFKDUG��
$V�XVHG�LQ�WKLV�VXEVHFWLRQ��³FURSODQG´�PHDQV�DFUHDJH�LQ�WLOODJH�URWDWLRQ��ODQG�EHLQJ�FURSSHG�DQG�ODQG�LQ�EXVK�IUXLWV��DQG�³SDVWXUHODQG´�PHDQV�DFUHDJH�GHYRWHG�WR�WKH�SURGXFWLRQ�RI�IRUDJH�SODQWV�
XVHG�IRU�DQLPDO�SURGXFWLRQ��� 
 
7+,1.�$1'�'5,9(�� 
���0DNH�VXUH�\RXU�UHJLVWUDWLRQ�LV�XS�WR�GDWH��3URSHUO\�DWWDFK�\RXU�5HJLVWUDWLRQ�VWLFNHUV��� 
���&KHFN�\RXU�KHOPHW��,QYHVW�LQ�D�QHZ�RQH�LI�LW¶V�GDPDJHG�E\�DQ\�GHQWV�RU�FUDFNV��� 
���*LYH�\RXU�$79�D�WZLFH-RYHU��&KHFN�WKDW�DOO�HTXLSPHQW��LQFOXGLQJ�EUDNHV��OLJKWV��HQJLQH��DQG�WLUHV�DUH�LQ�
JRRG�FRQGLWLRQ�DQG�IXQFWLRQLQJ�SURSHUO\��� 
 
���)DPLOLDUL]H�\RXUVHOI�ZLWK�ORFDO�UHJXODWLRQV�DQG�E\ODZV�UHJDUGLQJ�$79�XVDJH��� 
 
���*HW�\RXU�HPHUJHQF\�NLW�UHDG\�WR�JR��LQFOXGLQJ�DQ\�RU�DOO�RI�WKH�IROORZLQJ��EODQNHW��VQDFNV�IRRG��ZDWHU�
SURRI�PDWFKHV��D�ZKLVWOH��LQVHFW�UHSHOODQW�DQG�VXQEORFN��D�IODVKOLJKW��VSDUH�IXHO��WHD�RU�FRIIHH��ZDWHU�ZDWHU�
SXULILFDWLRQ�WDEOHWV��GXFW�WDSH��VLJQDO�PLUURU��WRRO�NLW��ILUVW�DLG�VXSSOLHV��URSH��IODUHV��VSDUH�NH\V��D�VKDUS�NQLIH��
DQG�RU�FRPSDVV��� 
 
���,I�\RXU�FKLOGUHQ�ZDQW�WR�ULGH��HQVXUH�WKH\�KDYH�FRPSOHWHG�WKH�$79�VDIHW\�FRXUVH��,I�\RX�KDYHQ¶W�ULGGHQ�
EHIRUH�RU�FRXOG�MXVW�XVH�D�UH-IUHVKHU��GR�WKH�VDPH��'RQ¶W�OHW�\RXU�FKLOGUHQ�XVH�DGXOW-VL]HG�$79V��� 
 
���&RQVLGHU�WDNLQJ�D�ILUVW�DLG�FRXUVH��,W�GRHVQ¶W�KXUW�WR�EH�SUHSDUHG��� 
 
���*HW�\RXUVHOI�LQ�WKH�PLQGVHW�IRU�D�JUHDW�ULGLQJ�VHDVRQ��+DYH�IXQ��� 
 
*ROGHQ�5XOHV�IRU�6DIH�$79�2SHUDWLRQ�� 
 
���$OZD\V�ZHDU�D�KHOPHW�DQG�RWKHU�SURWHFWLYH�JHDU��� 
���1HYHU�ULGH�RQ�SXEOLF�URDGV�–�DQRWKHU�YHKLFOH�FRXOG�KLW�\RX��� 
���1HYHU�ULGH�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�RWKHU�GUXJV��� 
���1HYHU�FDUU\�D�SDVVHQJHU�RQ�D�VLQJOH-ULGHU�YHKLFOH��� 
���5LGH�DQ�$79�WKDW¶V�ULJKW�IRU�\RXU�DJH��7KH�&36&�DJH�VL]H�JXLGHOLQHV�DUH��� 

$JH���DQG�ROGHU��������8QGHU���FF�� 
$JH����DQG�ROGHU�������FF�–���FF�� 
$JH����DQG�ROGHU�����2YHU���FF�� 

���6XSHUYLVH�ULGHUV�\RXQJHU�WKDQ�����$79V�DUH�QRW�WR\V��� 
���5LGH�RQO\�RQ�GHVLJQDWHG�WUDLOV�DQG�DW�D�VDIH�VSHHG��� 
���7DNH�DQ�$79�5LGHU�&RXUVH��WR�HQUROO�FDOO�WROO�IUHH����������-������� 
 
'LUW�ELNHV�DQG�879¶V�RYHU���´�ZLGH�DUH�QRW�DOORZHG�RQ�&03�3URSHUW\�SHULRG��7KLV�LV�D�&03�UXOH�WKDW�WKH�FOXE�KDV�QR�
FRQWURO�RYHU���7KH�IROORZLQJ�WUDLOV�DUH�RQ�&03�SURSHUW\����%��5$&(�75$&.����&��DQG����IURP�57�����WR�57�����$Q\�
GLUW�ELNH�RU�879�RYHU���´�FDXJKW�RQ�WKHVH�WUDLOV�ZLOO�EH�FKDUJHG�ZLWK�FULPLQDO�WUHVSDVV��� 
/DQGRZQHUV�KDYH�WKH�ULJKW�WR�VWLSXODWH�ZKDW�FDQ�DQG�FDQQRW�EH�RSHUDWHG�RQ�WKH�WUDLOV�WKDW�XVH�WKHLU�SURSHUW\��,I�WKHVH�
VWLSXODWLRQV�DUH�QRW�IROORZHG�WKH�FOXE�ZLOO�ORVH�WKH�XVH�RI�WKDW�ODQG�RZQHUV�SURSHUW\��,QGLYLGXDOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�
SURSHUW\�ZLOO�UHVXOW�LQ�WKH�ORVV�RI�DOO�WUDLOV�IRU�HYHU\RQH��� 
 
7KH�6SHHG�OLPLW�LV���03+�RQ�WKH�7UDLO�EHKLQG�1RXULD�6KHOO��WKLV�LV�WR�KHOS�WKH�WUDLO�VWDELOL]H�GXH�WR�VRIW�VRLO��� 
7KH�6SHHG�OLPLW�LV����03+�LQ�WKH�SRZHU�OLQH�EHKLQG�WKH�VKRS�RQ�UWH�������LI�WKLV�VSHHG�OLPLW�LV�QRW�IROORZHG�WKH�WUDLO�ZLOO�
EH�FORVHG�SHUPDQHQWO\��� 
7KH�6SHHG�OLPLW�LQ�UHVLGHQWLDO�DUHDV�OLNH�%D\�3DUN�DQG�7RSVKDP�&URVVLQJ�LV���03+�WR�KHOS�NHHS�GXVW�DQG�QRLVH�WR�D�
PLQLPXP��� 
 
$OO�$79�WUDLOV�DUH�RSHUDWHG�RQ�SULYDWHO\�RZQHG�ODQG��LQGLYLGXDOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�SURSHUW\�ZLOO�UHVXOW�LQ�WKH�ORVV�
RI�DOO�$79�WUDLOV�IRU�HYHU\RQH��� 
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