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*HQHUDO�0HPEHUVKLS�0HHWLQJV 
QRW�MXVW�DQRWKHU�PHHWLQJ 

 7KH�'UXP�3RLQW�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQV�KROGV�IRXU�PHPEHUVKLS�PHHWLQJV�HDFK�\HDU��ZLWK�
WKH� -XQH�PHHWLQJ� FRQVLGHUHG� WKH� DQQXDO�PHHWLQJ�� �7KHUH�PXVW� EH� D�PLQLPXP�RI� ��� SURSHUW\� RZQHUV� LQ�
JRRG� VWDQGLQJ� �KDYLQJ� SDLG� IHHV� IRU� WKH� FXUUHQW� ILVFDO� \HDU�� LQ� DWWHQGDQFH� LQ� RUGHU� WR� FRQGXFW� EXVLQHVV���
*LYHQ� WKH� IDFW� WKDW� D�QXPEHU�RI� DVVRFLDWLRQV�� VXFK�DV� WKH�'332$��YHU\� RIWHQ� FDQQRW�PHHW� WKH� UHTXLUHG�
TXRUXP�RI����SURSHUW\�RZQHUV�� WKH� VWDWH�SDVVHG� OHJLVODWLRQ�D�QXPEHU�RI�\HDUV�DJR� WKDW�ZRXOG�DOORZ� WKH�
%RDUGV�RI�'LUHFWRUV�WR�FRQGXFW�EXVLQHVV�DW�WKH�QH[W�PHHWLQJ��UHJDUGOHVV�RI�WKH�QXPEHU�RI�SURSHUW\�RZQHUV�
SUHVHQW��VHH�WKH�EDFN�SDJH�IRU�DQ�H[SODQDWLRQ�RI�WKH�RI�WKH�ODZ�� 

 :KLOH�LW�LV�KHOSIXO�IRU�WKH�VWDWH�OHJLVODWXUH�WR�KDYH�DGGUHVVHG�WKH�QHHG�IRU�DQ�DVVRFLDWLRQ�WR�EH�DEOH�
WR�FRQGXFW�EXVLQHVV�� LW� LV�XQIRUWXQDWH� WKDW�VR�PDQ\�RI�RXU�PHHWLQJV� ODFN�D� WUXH�TXRUXP��VRPHWLPHV�ZLWK�
RQO\� ���PHPEHUVKLSV� LQ� JRRG� VWDQGLQJ� UHSUHVHQWHG�� �0LVVLQJ� WKHVH�PHHWLQJV�PHDQV� \RX�� DV� D� SURSHUW\�
RZQHU��DUH�PLVVLQJ�RXW�RQ�ZKDW�LV�JRLQJ�RQ�LQ�'UXP�3RLQW���:KR�LV�RQ�WKH�%RDUG�RI�'LUHFWRUV��DUH�WKH\�GR�
LQJ�DQ\WKLQJ�WR�DGGUHVV�HURVLRQ�DW�WKH�FRPPXQLW\�EHDFK��ZLOO�WKH�6SHFLDO�7D[�'LVWULFW�EH�UHQHZHG��ZKDW�LV�
WKH�6SHFLDO�7D[�'LVWULFW"��3OHDVH�WU\�WR�PDNH�LW�D�SRLQW�WR�EH�LQIRUPHG�E\�DWWHQGLQJ�WKHVH�PHHWLQJV� 

2VSUH\�)HVWLYDO 
6DYH�WKH�'DWH�-�$SULO��QG�DW�WKH�'UXP�3RLQW�&OXE 

 7KH�'UXP�3RLQW�&OXE�LV�KRVWLQJ�WKH�LQDXJXUDO�0DU\ODQG�2VSUH\�DQG�1DWXUH�)HVWLYDO���7KH�)HVWLYDO�
ZLOO�WDNH�SODFH�RQ�6DWXUGD\��$SULO���������IURP�������$�0��–������3�0��� 

 7DNH�D�VWRU\�ZDON��VHH�D�OLYH�UDSWRU�XS�FORVH��PRYH�WKURXJK�WKH�QDWXUH�DFWLYLW\�VWDWLRQV��DQG�DWWHQG�
OHFWXUHV�ZLWK�ZLOGOLIH�H[SHUWV�IURP�DOO�RYHU�WKH�6WDWH��7KHUH�ZLOO�EH�D�OLYH�PXVLFDO�SHUIRUPDQFH�E\�'HDQQD�
'RYH�ZLWK� ,VODQG�*LUO�5HFRUGV��*UL]]O\�0RXQWDLQ�*ULOO�ZLOO�EH� VHUYLQJ�XS�VRPH�RI�6RXWKHUQ�0DU\ODQG¶V�
IDYRULWH�GLVKHV��LQFOXGLQJ�5DSWRU�7DORQ�3XOOHG�3RUN�DQG�2VFDU�WKH�2VSUH\�%UDLVHG�%HHI��,W�ZLOO�EH�DQ�HYHQW�
IRU�WKH�HQWLUH�IDPLO\�DQG�SHRSOH�RI�DOO�DJHV��,I�\RX¶UH�D�ORYHU�RI�ELUGV�DQG�QDWXUH��RU�MXVW�ZDQW�WR�OHDUQ�PRUH�
DERXW�ZLOGOLIH��FRPH�RXW�DQG�MRLQ�XV�� 

 7KLV�)HVWLYDO�ZDV�FUHDWHG�WR�FHOHEUDWH�RXU�FKDULVPDWLF�2VSUH\V�DQG�HGXFDWH�WKH�SXEOLF��DJHQFLHV��DQG�
RZQHUV�RI�VWUXFWXUHV�WR�IRVWHU�DQ�DWWLWXGH�RI�FR-H[LVWHQFH�DQG�FRQVHUYDWLRQ�DZDUHQHVV�LQ�&DOYHUW�&RXQW\�DQG�
WKURXJKRXW�WKH�%D\�� 

 $GPLVVLRQ�IHH�LV�����SHU�IDPLO\�RU����SHU�SHUVRQ��3URFHHGV�IURP�WKH�)HVWLYDO�JR�WR�QRQ-SURILW�RUJDQ�
L]DWLRQV�ZKR�KDYH�D�YHVWHG�LQWHUHVW�LQ�SURWHFWLQJ�DQG�FRQVHUYLQJ�2VSUH\V��%DOG�(DJOHV��RWKHU�ZLOGOLIH��DQG�
QDWXUDO�DUHDV�RI�0DU\ODQG���2XU������UHFLSLHQW�ZLOO�EH�WKH�2ZO�0RRQ�5DSWRU�&HQWHU��D�IDFLOLW\�WKDW�UHKDELOL�
WDWHV�LQMXUHG�UDSWRUV�ZLWK�WKH�JRDO�RI�UHOHDVLQJ�WKHP�LQWR�WKH�ZLOG� 
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3UHVLGHQW¶V�&ROXPQ 
0LNH�6QDSS��3UHVLGHQW�'332$�%RDUG�RI�'LUHFWRUV 

&RYHQDQW�)HHV�DQG�0DQGDWRU\�$VVHVVPHQWV 
 6WDWHPHQWV�KDYH�EHHQ�PDLOHG��DQG�\HDUO\�IHHV�ZHUH�GXH�E\�0DUFK��VW��SHU�WKH�&RYHQDQWV���7KH�FXUUHQW�\HDU¶V�
IHHV�ZLOO�EH�SRVWHG�WR�WKH�XSFRPLQJ�ILVFDO�\HDU��ZKLFK�EHJLQV�-XO\��VW���7KLV�LV�GRQH�LQ�RUGHU�WR�NHHS�YRWLQJ�ULJKWV�LQ�
WDFW�WKURXJKRXW�HDFK�\HDU���<RX�VKRXOG�EH�DZDUH�WKDW�WKHVH�IHHV�DUH�VHSDUDWH�IURP�WKRVH�FROOHFWHG�ZLWK�\RXU�SURSHUW\�
WD[HV�HDFK�\HDU��WKURXJK�WKH�6SHFLDO�7D[�'LVWULFW��� 

 3OHDVH�QRWH��WKH�&RYHQDQW�IHH�LV�DGMXVWHG�HDFK�\HDU��DFFRUGLQJ�WR�WKH�&RQVXPHU�3ULFH�,QGH[�FDOFXODWRU��ZKLFK�
FDQ�EH�IRXQG�RQOLQH����7KH�&RYHQDQW�IHH�IRU�WKH�XSFRPLQJ�ILVFDO�\HDU�LQFUHDVHG�E\�������WR�����������7KH�0DQGDWRU\�
$VVHVVPHQW�RI��������SHU�GHYHORSHG�SURSHUW\�DQG��������SHU�XQGHYHORSHG�SURSHUW\� UHPDLQV�XQFKDQJHG�� �7KH� WRWDO�
DPRXQW�FKDUJHG�LV���������IRU�D�GHYHORSHG�ORW�DQG���������IRU�DQ�XQGHYHORSHG�ORW���:KLOH�WKHUH�KDYH�EHHQ�LQFUHDVHV�
RYHU�WKH�SDVW�IHZ�\HDUV��WKH�RYHUDOO�DPRXQW�SDLG�E\�SURSHUW\�RZQHUV�LQ�'UXP�3RLQW�LV�VLJQLILFDQWO\�ORZHU�WKDQ�RWKHU��
QHDUE\�FRPPXQLWLHV���$V�D�UHPLQGHU��FODLPV�DUH�ILOHG�LQ�'LVWULFW�&RXUW�LI�OHIW�XQSDLG���$�MXGJPHQW�LVVXHG�E\�WKH�FRXUW�
FDQ�KDYH�D�QHJDWLYH�LPSDFW�RQ�RQHV�FUHGLW�UDWLQJ� 

  $V�PRVW�RI�\RX�NQRZ��ZH�KDYH�SHWLWLRQHG�&DOYHUW�&RXQW\�WR�FUHDWH�D�QHZ�6SHFLDO�7D[�'LVWULFW��67'��
IRU�WKH�QH[W���\HDUV�VWDUWLQJ�RQ�-XO\�����������,I�\RX�KDYHQ¶W�DOUHDG\��\RX�ZLOO�VRRQ�UHFHLYH�D�PDLOLQJ�IURP�WKH�&RXQW\�
ZLWK�LQIRUPDWLRQ�DERXW�WKDW�SHWLWLRQ���0RVW�LPSRUWDQWO\��WKHUH�ZLOO�EH�D�SXEOLF�KHDULQJ�ZLWK�WKH�%RDUG�RI�&RXQW\�&RP�
PLVVLRQHUV� RQ�0DUFK� ��WK� DW� ����� SP� DW� WKH� 6RXWKHUQ�&RPPXQLW\�&HQWHU� RQ�$SSHDO� /DQH� LQ� /XVE\�� � 7KLV� LV� \RXU�
FKDQFH�WR�DGGUHVV�TXHVWLRQV�DQG�FRPPHQWV�DERXW�WKH�67'�WR�\RXU�&RXQW\�&RPPLVVLRQHUV� 

 $W�WKH�-DQXDU\���QG�67'�LQIRUPDWLRQDO�PHHWLQJ��,�SUHVHQWHG�WKH�SURSRVHG�67'�EDFNJURXQG�DQG�EXGJHW�WR�WKH�
'332$�RZQHUV�ZKR�DWWHQGHG���7KDW�SUHVHQWDWLRQ�KDV�EHHQ�SRVWHG�RQ�RXU�ZHEVLWH�DW�KWWSV���GSSRD�RUJ����6FUROO�GRZQ�
DERXW�KDOI-ZD\�RQ�WKH�+RPH�3DJH��DQG�\RX�ZLOO�ILQG�D�OLQN�IRU�WKH�67'�SUHVHQWDWLRQ������-��-���6SHFLDO�7D[�'LVWULFW�
�67'��9,,�,QIR�6HVVLRQ���DV�ZHOO�DV�OLQNV�WR�WKH�67'�%XGJHW�DQG�VRPH�VXSSRUWLQJ�FKDUWV���7R�FXW�WR�WKH�FKDVH��ZH�DUH�
SURSRVLQJ�D�WRWDO��-\HDU�EXGJHW�RI������������WR�FRYHU�PDMRU�URDG-UHODWHG�2SHUDWLRQV�DQG�0DLQWHQDQFH��2	0���VXFK�
DV�VWUHHW�OLJKWLQJ�DQG�VQRZ�UHPRYDO��FDSLWDO�H[SHQGLWXUHV�IRU�VWRUP�ZDWHU�PDQDJHPHQW��VWUHHW�SDYLQJ��DQG�EHDFK�HUR�
VLRQ�FRQWURO��SOXV�DGPLQLVWUDWLYH�FRVW�IRU�WKH�FRXQW\-UHTXLUHG�\HDUO\�DXGLW�RI�RXU�ILQDQFLDO�RSHUDWLRQV���:KDW�WKDW�PHDQV�
WR�\RX��LI�DSSURYHG��LV�D�\HDUO\�67'�ELOO�RI������WKDW�\RX�ZLOO�VHH�LQ�\RXU�DQQXDO�FRXQW\�SURSHUW\�WD[�VWDWHPHQW� 

 ,�ZDQW�WR�LQIRUP�\RX�DOVR�WKDW�ZH�KDYH�DSSOLHG�IRU�D�VWDWH�'15�JUDQW�WR�FRYHU�DERXW�KDOI�RI�WKH�PDMRU�HURVLRQ�
FRQWURO�SURMHFW�RQ�RXU�'332$�&RPPXQLW\�%HDFK�RII�RI�%HHFK�'ULYH���2I�FRXUVH��ZH�ZRQ¶W�NQRZ�LI�WKDW�JUDQW�LV�DS�
SURYHG�XQWLO�DIWHU�WKH�%RDUG�RI�&RXQW\�&RPPLVVLRQHUV�PDNHV�WKHLU�GHFLVLRQ�RQ�WKH�67'�UHTXHVW���7KHUHIRUH��WKH�SUR�
SRVHG�67'�$GPLQLVWUDWLYH�$JUHHPHQW�LQFOXGHV�D�SDUDJUDSK�WKDW�UHTXHVWV�D�UHGXFWLRQ�LQ�WKH�6SHFLDO�7D[�'LVWULFW�IRU�WKH�
\HDUV�IROORZLQJ�DQ\�JUDQW�PRQH\�WKDW�PLJKW�EH�UHFHLYHG���7KH�'332$�%RDUG�KDV�UHTXHVWHG�WKDW�WKH�67'�EHDFK�HURVLRQ�
UHTXHVW�RI���������FDQ�EH�GHFUHDVHG�E\�WKH�DPRXQW�RI�WKH�DZDUGHG�JUDQW�LQ�IXWXUH�\HDUV�DQG�ZH�FDQ�SDVV�WKDW�GHFUHDVH�
DORQJ�WR�\RX� 

 2Q�D�EULJKWHU�QRWH�ZH¶YH�VHHQ�VLJQV�RI�VRPH�ZDUPHU�ZHDWKHU��ZLWK�GDIIRGLOV�DQG�IRUV\WKLD�UHDG\�WR�VKRZ�WKHLU�
FRORUV�VRRQ���6R�KRSHIXOO\�3XQ[VXWDZQH\�3KLO�ZLOO�EH�SURYHQ�ZURQJ�DERXW�KLV�)HEUXDU\�IRUHFDVW�RI�VL[�PRUH�ZHHNV�RI�
ZLQWHU���6RRQ�ZH�FDQ�WKLQN�RI�ERDWV��JDUGHQV��ILVKLQJ��DQG�RWKHU�VSULQJ�DFWLYLWLHV� 

 +RSH�WR�VHH�\RX�DW�WKH�0DUFK����67'�KHDULQJ�DQG�DW�RXU�QH[W�*HQHUDO�0HPEHUVKLS�PHHWLQJ�RQ�0DUFK����DW�
������DP�DW�WKH�'UXP�3RLQW�&OXE��ZKHUH�WKH�VODWH�RI�FDQGLGDWHV�IRU�WKH�%RDUG�RI�'LUHFWRUV�ZLOO�EH�SUHVHQWHG� 
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WƌŽƉŽƐĞĚ�^ƉĞĐŝĂů�dĂǆ��ŝƐƚƌŝĐƚ�s//��ƵĚŐĞƚ 

 7KH�SURSRVHG�EXGJHW�IRU�WKH�QH[W�6SHFLDO�7D[�'LVWULFW��67'��LV�EHORZ���<RX�FDQ�YLHZ�WKLV�EXGJHW�DV�ZHOO�DV�
RWKHU�GRFXPHQWV�WKDW�VKRZ�WKH�EUHDNGRZQ�RI�H[SHQVHV�IRU�WKH�6SHFLDO�7D[�'LVWULFW�DV�ZHOO�DV�LQFRPH�IURP�&RYHQDQWV�
DQG�WKH�0DQGDWRU\�$VVHVVPHQWV���$Q�XSGDWHG�ILYH-\HDU�SDYLQJ�SODQ�LV�DOVR�SRVWHG�RQ�WKH�ZHEVLWH�DW�ZZZ�GSSRD�RUJ���
6FUROO�GRZQ�RQ�WKH�KRPHSDJH�WR�YLHZ�WKLV�EXGJHW��WKH�FXUUHQW�'332$�EXGJHW�DQG�WKH�ILYH-\HDU�SDYLQJ�SODQ� 
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*HQHUDO�0HPEHUVKLS�0HHWLQJ 

� $OO� PHHWLQJV� ZLOO� EH� FRQGXFWHG� DF�
FRUGLQJ� WR�0DU\ODQG�&RGH��&RUSRUDWLRQV�DQG�
$VVRFLDWLRQV��7LWOH����6XE�7LWOH����VHFWLRQ������-
����@�ZKLFK�VWDWHV��,I�WKH�QXPEHU�RI�PHPEHUV�
SUHVHQW� DW� D� PHHWLQJ� GRHV� QRW� PHHW� WKH� UH�
TXLUHPHQWV� RI� D� TXRUXP�� WKRVH� SUHVHQW�PD\�
FDOO� DQRWKHU� PHHWLQJ� WR� PHHW� TXRUXP� UH�
TXLUHPHQWV�� $W� WKH� DGGLWLRQDO� PHHWLQJ�� WKH�
PHPEHUV�SUHVHQW�LQ�SHUVRQ�FRQVWLWXWH�D�TXRU�
XP�
 


3HU�WKH�'332$�$WWRUQH\�-�$Q\�DQG�DOO�EXVLQHVV�RI�
WKH�$VVRFLDWLRQ�FDQ�EH�GLVFXVVHG�DW�WKH�PHHWLQJ� 

 

 

*HQHUDO�0HPEHUVKLS�0HHWLQJ 

$JHQGD 
������D�P��6DWXUGD\��0DUFK��������� 

'UXP�3RLQW�&OXE 

&DOO�WR�2UGHU 
3UHVLGHQW¶V�5HPDUNV 

 

$SSURYDO�RI�0LQXWHV 
 

&RPPLWWHH�5HSRUWV 
 

8QILQLVKHG�%XVLQHVV 
%HDFK�(URVLRQ�6WXG\ 

67'�3HWLWLRQ 
 

1HZ�%XVLQHVV 
3UHVHQWDWLRQ�RI�&DQGLGDWHV 

'RQDWLRQ�RI�3URSHUW\�� 
������5RXVE\�+DOO�5RDG� 

3XEOLF�&RPPHQWV 

$GMRXUQPHQW 

'UXP�3RLQW�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQ 
����/DNH�'ULYH 
/XVE\��0'������� 
���-���-���� 
ZZZ�GSSRD�RUJ �����RIILFH#GSSRD�RUJ 

3UH-6RUW�67' 

8��6��3RVWDJH�3DLG 

3ULQFH�)UHGHULFN��0' 

3HUPLW�1R���� 


