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0HHWLQJ�'DWH��/RFDWLRQ�DQG�3XUSRVHV�

127,&(� ,6�+(5(%<�*,9(1� WKDW� DQ� DQQXDO� JHQHUDO�PHHWLQJ� �WKH� ³0HHWLQJ´�� RI� KROGHUV� RI� FRPPRQ� VKDUHV� RI
&DQGHQWH� *ROG� &RUS�� �³&DQGHQWH� *ROG´� RU� WKH� ³&RPSDQ\´�� ZLOO� EH� KHOG� RQ� 7XHVGD\�� 'HFHPEHU� ���� ����
�³0HHWLQJ�'DWH´�� DW�������D�P� �3DFLILF�7LPH��DW� WKH�RIILFHV�RI� WKH�&RPSDQ\��6XLWH �����������0HOYLOOH 6WUHHW��
9DQFRXYHU��%ULWLVK�&ROXPELD� 9�(��9��IRU�WKH�IROORZLQJ�SXUSRVHV���

�� WR�UHFHLYH�WKH�UHSRUW�RI�WKH�GLUHFWRUV�

�� WR�UHFHLYH�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�ILVFDO�\HDU�HQGHG�0DUFK ����
����� DQG�WKH�DXGLWRUV¶�UHSRUW�WKHUHRQ�

�� WR�IL[ WKH�QXPEHU�RI�GLUHFWRUV�DW�ILYH�����

�� WR�HOHFW�WKH�GLUHFWRUV�RI�WKH�&RPSDQ\�IRU�WKH�HQVXLQJ�\HDU�

�� WR�DSSRLQW�'DYLGVRQ�	�&RPSDQ\ //3��&KDUWHUHG�3URIHVVLRQDO�$FFRXQWDQWV��DV�WKH�&RPSDQ\¶V�DXGLWRU�IRU�WKH�
HQVXLQJ�\HDU�DQG�DXWKRUL]H�WKH�GLUHFWRUV�WR�IL[�LWV�UHPXQHUDWLRQ�

�� WR� FRQILUP�� UDWLI\� DQG� DSSURYH� WKH�&RPSDQ\¶V� 6WRFN�2SWLRQ� 3ODQ�� DV�PRUH� SDUWLFXODUO\� GHVFULEHG� LQ� WKH�
DFFRPSDQ\LQJ�PDQDJHPHQW�LQIRUPDWLRQ�FLUFXODU�GDWHG�2FWREHU�����������WKH�³,QIRUPDWLRQ�&LUFXODU´��

�� WR� WUDQVDFW� VXFK� RWKHU� EXVLQHVV� DV� PD\� SURSHUO\� FRPH� EHIRUH� WKH� 0HHWLQJ� RU� DQ\� DGMRXUQPHQW� RU�
DGMRXUQPHQWV�WKHUHRI��

)RU� GHWDLOHG� LQIRUPDWLRQ� ZLWK� UHVSHFW� WR� HDFK� RI� WKH� DERYH� PDWWHUV�� SOHDVH� UHIHU� WR� WKH� VXE�VHFWLRQ� EHDULQJ� WKH�
FRUUHVSRQGLQJ�WLWOH�XQGHU�³3DUWLFXODUV�RI�0DWWHUV�WR�EH�DFWHG�RQ�DW�WKH�0HHWLQJ´�LQ�WKH�,QIRUPDWLRQ�&LUFXODU��

$FFRPSDQ\LQJ�WKLV�1RWLFH�DUH�WKH�,QIRUPDWLRQ�&LUFXODU��D�IRUP�RI�3UR[\��WKH�³3UR[\´���DQG�D�)LQDQFLDO�6WDWHPHQWV�
5HTXHVW�)RUP���7KH�,QIRUPDWLRQ�&LUFXODU�SURYLGHV�DGGLWLRQDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�PDWWHUV�WR�EH�DGGUHVVHG�DW
WKH�0HHWLQJ� &DQGHQWH�*ROG�UHFRPPHQGV�WKDW�VKDUHKROGHUV�UHYLHZ�WKH�,QIRUPDWLRQ�&LUFXODU�EHIRUH�YRWLQJ�
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9RWLQJ�3URFHVV

5HJLVWHUHG� 6KDUHKROGHUV DW� WKH� FORVH� RI� EXVLQHVV� RQ�2FWREHU� ���� ����� PD\� YRWH� LQ� SHUVRQ� DW� WKH�0HHWLQJ� RU� E\�
SUR[\�DV�IROORZV�

%\�WHOHSKRQH���&DOO�WKH�WROO�IUHH�QXPEHU�LQGLFDWHG�RQ�WKH�3UR[\�IRUP�DQG�IROORZ�WKH�LQVWUXFWLRQV���,I�\RX�FKRRVH�WKH�
WHOHSKRQH��\RX�FDQQRW�DSSRLQW�DQ\�SHUVRQ�RWKHU�WKDQ�WKH�RIILFHUV�QDPHG�RQ�WKH�IRUP�RI�3UR[\�DV�\RXU�3UR[\�KROGHU�

2Q�WKH�LQWHUQHW�� �*R�WR�WKH�ZHEVLWH�LQGLFDWHG�RQ�WKH�3UR[\�IRUP�DQG�IROORZ�WKH�LQVWUXFWLRQV�RQ�WKH�VFUHHQ� ,I�\RX�
UHWXUQ�\RXU�3UR[\�YLD�WKH�LQWHUQHW��\RX�FDQ�DSSRLQW�DQRWKHU�SHUVRQ��ZKR�QHHG�QRW�EH�D�VKDUHKROGHU��WR�UHSUHVHQW�\RX�
DW�WKH�0HHWLQJ�E\�LQVHUWLQJ�VXFK�SHUVRQ¶V�QDPH�LQ�WKH�EODQN�VSDFH�SURYLGHG�RQ�WKH�IRUP�RI�3UR[\���&RPSOHWH�\RXU�
YRWLQJ� LQVWUXFWLRQV�DQG�GDWH�DQG�VXEPLW� WKH� IRUP�� �(QVXUH� WKDW� WKH�SHUVRQ�\RX�DSSRLQW� LV�DZDUH� WKDW�KH�RU�VKH�KDV�
EHHQ�DSSRLQWHG��DQG�DWWHQGV�WKH�0HHWLQJ�

%\�PDLO���&RPSOHWH�WKH�IRUP�RI�3UR[\�DQG�UHWXUQ�LW�LQ�WKH�HQYHORSH�SURYLGHG���,I�\RX�UHWXUQ�\RXU�3UR[\�E\�PDLO��\RX�
FDQ� DSSRLQW� DQRWKHU� SHUVRQ�� ZKR� QHHG� QRW� EH� D� VKDUHKROGHU�� WR� UHSUHVHQW� \RX� DW� WKH� 0HHWLQJ� E\� LQVHUWLQJ� VXFK�
SHUVRQ¶V�QDPH�LQ�WKH�EODQN�VSDFH�SURYLGHG�LQ�WKH�IRUP�RI�3UR[\�� �&RPSOHWH�\RXU�YRWLQJ�LQVWUXFWLRQV�DQG�GDWH�DQG�
VLJQ� WKH� IRUP�� (QVXUH� WKDW� WKH� SHUVRQ� \RX� DSSRLQW� LV� DZDUH� WKDW� KH� RU� VKH� KDV� EHHQ� DSSRLQWHG�� DQG� DWWHQGV� WKH�
0HHWLQJ�

7KH�GHDGOLQH�IRU�UHFHLYLQJ�GXO\�FRPSOHWHG�DQG�H[HFXWHG�IRUPV�RI�3UR[\�RU�VXEPLWWLQJ�\RXU�3UR[\�E\�WHOHSKRQH�RU�
RYHU� WKH� LQWHUQHW� LV� E\� ����� D�P�� �3DFLILF� 7LPH�� RQ� 'HFHPEHU ���� ������ RU� QR� ODWHU� WKDQ� �� KRXUV� �H[FOXGLQJ�
6DWXUGD\V��6XQGD\V�DQG�KROLGD\V��EHIRUH�WKH�WLPH�VHW�IRU�WKH�KROGLQJ�RI�WKH�0HHWLQJ�RU�DQ\�DGMRXUQPHQW�V��WKHUHRI�

1RQ�5HJLVWHUHG�6KDUHKROGHUV PD\�YRWH�RU�DSSRLQW�D�3UR[\�XVLQJ�WKHLU�YRWLQJ�LQVWUXFWLRQ�IRUP�DW�OHDVW�RQH�EXVLQHVV�
GD\�LQ�DGYDQFH�RI�WKH�3UR[\�GHSRVLW�GHDGOLQH�QRWHG�RQ�WKH�IRUP���3OHDVH�IROORZ�WKH�LQVWUXFWLRQV�RI�\RXU�LQWHUPHGLDU\��
LQFOXGLQJ�WKRVH�UHJDUGLQJ�ZKHQ�DQG�ZKHUH�WKH 3UR[\�RU�YRWLQJ�LQVWUXFWLRQ�IRUP�LV�WR�EH�GHOLYHUHG�

'DWHG�DW�9DQFRXYHU��%ULWLVK�&ROXPELD�WKLV���WK GD\�RI�2FWREHU� �����

%<�25'(5�2)�7+(�%2$5'�2)�',5(&7256

³-RDQQH�&��)UHH]H´��VLJQHG�

&KLHI�([HFXWLYH�2IILFHU
3UHVLGHQW�DQG�'LUHFWRU



&$1'(17(�*2/'�&253�
6XLWH������������0HOYLOOH�6WUHHW

9DQFRXYHU��%�&���&DQDGD�9�(��9�
7HOHSKRQH������������������)DFVLPLOH����������������

(PDLO��LQIR#FDQGHQWHJROG�FRP

0$1$*(0(17�,1)250$7,21�&,5&8/$5
�&RQWDLQLQJ�LQIRUPDWLRQ�DV�DW�2FWREHU�����������H[FHSW�DV�LQGLFDWHG RWKHUZLVH�

62/,&,7$7,21�2)�352;,(6

&DQGHQWH�*ROG�&RUS���³&DQGHQWH�*ROG´ RU�³&RPSDQ\´��LV�SURYLGLQJ�WKLV�LQIRUPDWLRQ�FLUFXODU �WKH�³,QIRUPDWLRQ�
&LUFXODU´� LQ� FRQQHFWLRQ�ZLWK�PDQDJHPHQW¶V� VROLFLWDWLRQ� RI�SUR[LHV� IRU� XVH� DW� WKH� DQQXDO� JHQHUDO�PHHWLQJ�RI� WKH�
&RPSDQ\��WKH�³0HHWLQJ´���DQG�DQ\�DGMRXUQPHQW�WKHUHRI��WR�EH�KHOG�RQ�7XHVGD\��'HFHPEHU���������� DW�WKH�WLPH�
DQG�SODFH�DQG�IRU�WKH�SXUSRVHV�VHW�IRUWK�LQ�WKH�DFFRPSDQ\LQJ�1RWLFH�RI�0HHWLQJ��³1RWLFH�RI�0HHWLQJ´����8QOHVV�WKH�
FRQWH[W� RWKHUZLVH� UHTXLUHV�� ZKHQ� ZH� UHIHU� LQ� WKLV� ,QIRUPDWLRQ�&LUFXODU� WR� WKH�&RPSDQ\�� LWV� VXEVLGLDULHV� DUH� DOVR�
LQFOXGHG�

7KH�VROLFLWDWLRQ�RI�SUR[LHV��LQ�WKH�DFFRPSDQ\LQJ�IRUP�RI�SUR[\��WKH�³3UR[\´��ZLOO�EH�SULPDULO\�E\�PDLO��EXW�3UR[LHV�
PD\�EH�VROLFLWHG�SHUVRQDOO\�RU�E\�WHOHSKRQH�E\�GLUHFWRUV��RIILFHUV�DQG�UHJXODU�HPSOR\HHV�RI�WKH�&RPSDQ\�DW�QRPLQDO�
FRVW�� � ,Q� DFFRUGDQFH�ZLWK�1DWLRQDO� ,QVWUXPHQW��������± &RPPXQLFDWLRQ�ZLWK�%HQHILFLDO�2ZQHUV�RI�6HFXULWLHV�RI�
5HSRUWLQJ�,VVXHUV ��1,���������� DUUDQJHPHQWV�KDYH�EHHQ�PDGH�ZLWK�EURNHUDJH�KRXVHV�DQG�RWKHU�LQWHUPHGLDULHV��
FOHDULQJ�DJHQFLHV��FXVWRGLDQV��QRPLQHHV�DQG�ILGXFLDULHV�WR�IRUZDUG�VROLFLWDWLRQ�PDWHULDOV�WR�WKH�EHQHILFLDO�RZQHUV�RI�
WKH� FRPPRQ� VKDUHV� LQ� WKH� FDSLWDO� RI� WKH�&RPSDQ\� �³&RPPRQ� 6KDUHV´��KHOG� RI� UHFRUG� E\� VXFK� SHUVRQV� DQG� WKH�
&RPSDQ\�PD\�UHLPEXUVH�VXFK�SHUVRQV�IRU�UHDVRQDEOH�IHHV�DQG�GLVEXUVHPHQWV�LQFXUUHG�E\�WKHP�LQ�VR�GRLQJ���$OO�FRVWV�
RI�WKLV�VROLFLWDWLRQ�ZLOO�EH�ERUQH�E\�WKH�&RPSDQ\�

7KH�&RPSDQ\� KDV� JLYHQ� QRWLFH� RI� WKH�0HHWLQJ� LQ� DFFRUGDQFH�ZLWK�1, �������� SXUVXDQW� WR� ZKLFK� LW� KDV� VHQW� WKH�
1RWLFH�RI�0HHWLQJ��3UR[\�DQG�D�ILQDQFLDO�VWDWHPHQW�UHTXHVW�IRUP�GLUHFWO\�WR�LWV�UHJLVWHUHG�VKDUHKROGHUV��³5HJLVWHUHG�
6KDUHKROGHUV´��DQG�LWV�EHQHILFLDO�VKDUHKROGHUV��³%HQHILFLDO�6KDUHKROGHUV´����

$332,170(17�2)�352;<+2/'(56

7KH� LQGLYLGXDOV�QDPHG� �³0DQDJHPHQW�1RPLQHHV´�� LQ� WKH�3UR[\� DUH�GLUHFWRUV� DQG�RU�RIILFHUV� RI� WKH�&RPSDQ\��$�
VKDUHKROGHU�ZLVKLQJ�WR�DSSRLQW�VRPH�RWKHU�SHUVRQ��ZKR�QHHG�QRW�EH�D�VKDUHKROGHU��WR�UHSUHVHQW�KLP�RU�KHU�DW�WKH�
0HHWLQJ�KDV�WKH�ULJKW�WR�GR�VR��HLWKHU�E\�VWULNLQJ�RXW�WKH�QDPHV�RI�WKRVH�SHUVRQV�QDPHG�LQ�WKH�3UR[\�DQG�LQVHUWLQJ�
WKH�GHVLUHG�SHUVRQ
V�QDPH�LQ�WKH�EODQN�VSDFH�SURYLGHG�LQ�WKH�3UR[\�RU�E\�FRPSOHWLQJ�DQRWKHU�3UR[\�� $�3UR[\�
ZLOO� QRW� EH� YDOLG� XQOHVV� WKH� FRPSOHWHG� IRUP� RI� SUR[\� LV� UHFHLYHG� E\�&RPSXWHUVKDUH� ,QYHVWRU� 6HUYLFHV� ,QF��
�³&RPSXWHUVKDUH´�RU�WKH�³7UDQVIHU�$JHQW´���3UR[\�'HSDUWPHQW���WK )ORRU������8QLYHUVLW\�$YHQXH��7RURQWR��
2QWDULR��0�-��<���QRW� OHVV� WKDQ����KRXUV��H[FOXGLQJ�6DWXUGD\V��6XQGD\V�DQG�KROLGD\V��EHIRUH�WKH�WLPH�IRU�
KROGLQJ�WKH�0HHWLQJ��RU�DQ\�DGMRXUQPHQW�WKHUHRI� 3UR[LHV�GHOLYHUHG�DIWHU�WKDW�WLPH�ZLOO�QRW�EH�DFFHSWHG�

5(92&$%,/,7<�2)�352;,(6

$�5HJLVWHUHG�6KDUHKROGHU�RI�&RPPRQ�6KDUHV�ZKR�KDV� JLYHQ� D�3UR[\�PD\� UHYRNH� LW� E\� DQ� LQVWUXPHQW� LQ�ZULWLQJ�
H[HFXWHG� E\� WKH� VKDUHKROGHU� RU E\� KLV� DWWRUQH\� DXWKRUL]HG� LQ� ZULWLQJ�� RU�� ZKHUH� WKH� 5HJLVWHUHG� 6KDUHKROGHU� LV� D�
FRUSRUDWLRQ��E\�D�GXO\�DXWKRUL]HG RIILFHU�RU�DWWRUQH\�RI�WKH�FRUSRUDWLRQ��DQG�GHOLYHUHG�HLWKHU�WR�WKH�UHJLVWHUHG�RIILFH�RI�
WKH�&RPSDQ\��DW�6XLWH�����������%XUUDUG�6WUHHW��9DQFRXYHU��%ULWLVK�&ROXPELD��9�&��%���$WWHQWLRQ���%UHWW�.DJHWVX��
DW�DQ\�WLPH�XS�WR�DQG�LQFOXGLQJ�WKH�ODVW�EXVLQHVV�GD\�SUHFHGLQJ�WKH�GD\�RI�WKH�0HHWLQJ RQ�WKH�GD\�RI�WKH�0HHWLQJ�RU�LI�
DGMRXUQHG��DQ\�UHFRQYHQLQJ�WKHUHRI��RU�LQ�DQ\�RWKHU�PDQQHU�SURYLGHG�E\�ODZ���$�UHYRFDWLRQ�RI�D�3UR[\�GRHV�QRW�DIIHFW�
DQ\�PDWWHU�RQ�ZKLFK�D�YRWH�KDV�EHHQ�WDNHQ�SULRU�WR�WKH�UHYRFDWLRQ�

(;(5&,6(�2)�',6&5(7,21

7KH�&RPPRQ�6KDUHV�UHSUHVHQWHG�E\�D�SURSHUO\�H[HFXWHG�3UR[\�LQ�IDYRXU�RI�0DQDJHPHQW¶V�1RPLQHHV�LQ�WKH�3UR[\�
ZLOO�EH�YRWHG�RU�ZLWKKHOG�IURP�YRWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�RI�WKH�SHUVRQ�DSSRLQWLQJ�WKH�SUR[\KROGHU�
RQ�DQ\�EDOORW�WKDW�PD\�EH�WDNHQ�DQG�ZKHUH�D�FKRLFH�ZLWK�UHVSHFW�WR�DQ\�PDWWHU�WR�EH�DFWHG�XSRQ�KDV�EHHQ�VSHFLILHG�LQ�
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WKH�3UR[\�� EH�YRWHG� LQ� DFFRUGDQFH�ZLWK� WKH� VSHFLILFDWLRQ�PDGH� LQ� VXFK�3UR[\��21�$� 32//�68&+�&20021�
6+$5(6�:,//�%(�927('�,1�)$9285 2)�($&+�0$77(5�)25�:+,&+�12�&+2,&(�+$6�%((1�
63(&,),('� 25� )25� :+,&+� %27+� &+2,&(6� +$9(� %((1� 63(&,),('�� %<� 7+(� 5(*,67(5('�
6+$5(+2/'(5�

7KH�3UR[\�ZLOO�FRQIHU�GLVFUHWLRQDU\�DXWKRULW\�RQ�WKH�QRPLQHHV�QDPHG�WKHUHLQ�ZLWK�UHVSHFW�WR�HDFK�PDWWHU�RU�
JURXS�RI�PDWWHUV�LGHQWLILHG�WKHUHLQ�IRU�ZKLFK�D�FKRLFH�LV�QRW�VSHFLILHG�RWKHU�WKDQ�WKH�DSSRLQWPHQW�RI�DQ�DXGLWRU�DQG�
WKH� HOHFWLRQ� RI� GLUHFWRUV�� DQ\� DPHQGPHQW� WR� RU� YDULDWLRQ� RI� DQ\� PDWWHU� LGHQWLILHG� WKHUHLQ� DQG� DQ\� RWKHU�
PDWWHU�WKDW�SURSHUO\�FRPHV�EHIRUH�WKH�0HHWLQJ�

$V�RI�WKH�GDWH�RI�WKLV�,QIRUPDWLRQ�&LUFXODU��PDQDJHPHQW�RI�WKH�&RPSDQ\�NQRZV�RI�QR�DPHQGPHQW��YDULDWLRQ�RU�RWKHU�
PDWWHU�WKDW�PD\�FRPH�EHIRUH�WKH�0HHWLQJ�EXW��LI�DQ\�DPHQGPHQW��YDULDWLRQ�RU�RWKHU�PDWWHU�SURSHUO\�FRPHV�EHIRUH�WKH�
0HHWLQJ��HDFK�QRPLQHH�LQ�WKH�DFFRPSDQ\LQJ�IRUP�RI�3UR[\�LQWHQGV�WR�YRWH�WKHUHRQ�LQ�DFFRUGDQFH�ZLWK�WKH�QRPLQHH
V�
EHVW�MXGJPHQW�

5(*,67(5('�6+$5(+2/'(56

5HJLVWHUHG�6KDUHKROGHUV�PD\�ZLVK� WR�YRWH�E\�3UR[\�ZKHWKHU�RU�QRW�WKH\�DUH�DEOH�WR�DWWHQG�WKH�0HHWLQJ�LQ�SHUVRQ��
5HJLVWHUHG�6KDUHKROGHUV HOHFWLQJ�WR�VXEPLW�D�3UR[\�PD\�GR�VR�E\�

�D� FRPSOHWLQJ�� GDWLQJ� DQG� VLJQLQJ� WKH� HQFORVHG� IRUP� RI� 3UR[\� DQG� UHWXUQLQJ� LW� WR� WKH� &RPSDQ\¶V� WUDQVIHU�
DJHQW�� &RPSXWHUVKDUH� ,QYHVWRU� 6HUYLFHV� ,QF��� E\� PDLO� RU� E\� KDQG� WR� WKH� 3UR[\� 'HSW��� �WK )ORRU�� ����
8QLYHUVLW\�$YHQXH��7RURQWR��2QWDULR��0�-��<���

�E� XVLQJ� D� WRXFK�WRQH� SKRQH� WR� WUDQVPLW� YRWLQJ� FKRLFHV� WR� WKH� WROO�IUHH� QXPEHU� LQGLFDWHG� LQ� WKH� 3UR[\���
5HJLVWHUHG�6KDUHKROGHUV�PXVW�IROORZ�WKH�LQVWUXFWLRQV�RI�WKH�YRLFH�UHVSRQVH�V\VWHP�DQG�UHIHU�WR�WKH�HQFORVHG�
3UR[\�IRUP�IRU WKH�KROGHU¶V�DFFRXQW�QXPEHU�DQG�WKH�3UR[\�FRQWURO�QXPEHU��

�F� XVLQJ�WKH�,QWHUQHW�YLD�WKH�ZHEVLWH�RI�WKH�&RPSDQ\¶V�WUDQVIHU�DJHQW�DW�ZZZ�LQYHVWRUYRWH�FRP�� �5HJLVWHUHG�
6KDUHKROGHUV�PXVW�IROORZ�WKH�LQVWUXFWLRQV�WKDW�DSSHDU�RQ�WKH�VFUHHQ�DQG�UHIHU�WR�WKH�HQFORVHG�3UR[\�IRUP�IRU�
WKH�KROGHU¶V�DFFRXQW�QXPEHU�DQG�WKH�3UR[\�FRQWURO�QXPEHU��RU

�G� XVLQJ�D�6PDUWSKRQH��VFDQ�WKH�45�FRGHV�RQ�WKH�3UR[\�

LQ�DOO�FDVHV�HQVXULQJ�WKDW�WKH�3UR[\�LV�UHFHLYHG�DW�OHDVW����KRXUV��H[FOXGLQJ�6DWXUGD\V��6XQGD\V�DQG�KROLGD\V��EHIRUH�
WKH�0HHWLQJ�RU�WKH�DGMRXUQPHQW�WKHUHRI�DW�ZKLFK�WKH�3UR[\�LV�WR�EH�XVHG��

%(1(),&,$/��121�5(*,67(5('��6+$5(+2/'(56

7KH�LQIRUPDWLRQ�VHW� IRUWK�LQ�WKLV�VHFWLRQ�LV�RI�VLJQLILFDQW�LPSRUWDQFH�WR�PDQ\�VKDUHKROGHUV�RI� WKH�&RPSDQ\� DV�D�
VXEVWDQWLDO�QXPEHU�RI�6KDUHKROGHUV�GR�QRW�KROG�&RPPRQ�6KDUHV�LQ�WKHLU�RZQ�QDPH�� 6KDUHKROGHUV�ZKR�GR�QRW�
KROG� WKHLU� &RPPRQ� 6KDUHV� LQ� WKHLU� RZQ� QDPH� �UHIHUUHG� WR� LQ� WKLV� ,QIRUPDWLRQ� &LUFXODU�� FROOHFWLYHO\�� DV�
�%HQHILFLDO�6KDUHKROGHUV���VKRXOG�QRWH�WKDW�RQO\�3UR[LHV�GHSRVLWHG�E\�5HJLVWHUHG�6KDUHKROGHUV�ZKRVH�QDPHV�
DSSHDU�RQ�WKH�UHFRUGV�RI� WKH�&RPSDQ\�DV� WKH�UHJLVWHUHG�KROGHUV�RI�&RPPRQ�6KDUHV�FDQ�EH�UHFRJQL]HG�DQG�
DFWHG�XSRQ�DW� WKH�0HHWLQJ� ,I�&RPPRQ�6KDUHV�DUH�OLVWHG�LQ�DQ�DFFRXQW�VWDWHPHQW�SURYLGHG�WR�D�6KDUHKROGHU�E\�D�
EURNHU��WKHQ�LQ�DOPRVW�DOO�FDVHV�WKRVH�&RPPRQ�6KDUHV�ZLOO�QRW�EH�UHJLVWHUHG�LQ�WKH�6KDUHKROGHU
V�QDPH�RQ�WKH�UHFRUGV�RI�
WKH�&RPSDQ\�� 6XFK�&RPPRQ�6KDUHV�ZLOO�PRUH�OLNHO\�EH�UHJLVWHUHG�XQGHU�WKH�QDPHV�RI�WKH�6KDUHKROGHU
V�EURNHU�RU�DQ�
DJHQW�RI�WKDW�EURNHU��,Q�WKH�8QLWHG�6WDWHV�WKH�YDVW�PDMRULW\�RI�VXFK�VKDUHV�DUH�UHJLVWHUHG�XQGHU�WKH�QDPH�RI�&HGH�	�&R��
DV� QRPLQHH� IRU� 7KH� 'HSRVLWRU\� 7UXVW� &RPSDQ\� �ZKLFK� DFWV� DV� GHSRVLWRU\� IRU� PDQ\� 8�6�� EURNHUDJH� ILUPV� DQG�
FXVWRGLDQ� EDQNV��� DQG� LQ� &DQDGD� XQGHU� WKH� QDPH� RI� &'6� ,QF�� �WKH� UHJLVWUDWLRQ� QDPH� IRU� &'6� &OHDULQJ� DQG�
'HSRVLWRU\�6HUYLFHV�,QF��� DQG�ZKLFK�DFWV�DV� QRPLQHH� IRU�PDQ\�&DQDGLDQ�EURNHUDJH� ILUPV��� �%HQHILFLDO�6KDUHKROGHUV�
VKRXOG� HQVXUH� WKDW� LQVWUXFWLRQV� UHVSHFWLQJ� WKH� YRWLQJ� RI� WKHLU� &RPPRQ� 6KDUHV� DUH� FRPPXQLFDWHG� WR� WKH� DSSURSULDWH�
SHUVRQ�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�WKLV�VHFWLRQ�

$SSOLFDEOH� UHJXODWRU\�SROLF\� UHTXLUHV�EURNHUV� DQG�RWKHU� LQWHUPHGLDULHV� WR� VHHN�YRWLQJ� LQVWUXFWLRQV� IURP�%HQHILFLDO�
6KDUHKROGHUV� LQ� DGYDQFH� RI� VKDUHKROGHUV
� PHHWLQJV�� 7KH� YDULRXV� EURNHUV� DQG� RWKHU� LQWHUPHGLDULHV� KDYH� WKHLU� RZQ�
PDLOLQJ� SURFHGXUHV� DQG� SURYLGH� WKHLU� RZQ� UHWXUQ� LQVWUXFWLRQV� WR� FOLHQWV�� ZKLFK� VKRXOG� EH� FDUHIXOO\� IROORZHG� E\�
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%HQHILFLDO�6KDUHKROGHUV� LQ�RUGHU� WR�HQVXUH� WKDW� WKHLU�&RPPRQ�6KDUHV�DUH�YRWHG�DW� WKH�0HHWLQJ�� �2IWHQ� WKH�IRUP�RI�
SUR[\�VXSSOLHG�WR�D�%HQHILFLDO�6KDUHKROGHU�E\�LWV�EURNHU��RU�WKH�DJHQW�RI� WKH�EURNHU�� LV�VLPLODU� WR� WKH�IRUP�RI�3UR[\�
SURYLGHG�WR�D�5HJLVWHUHG�6KDUHKROGHUV�E\�WKH�&RPSDQ\���+RZHYHU��LWV�SXUSRVH�LV�OLPLWHG�WR LQVWUXFWLQJ�WKH�5HJLVWHUHG�
6KDUHKROGHU��WKH�EURNHU�RU�DJHQW�RI�WKH�EURNHU��KRZ�WR�YRWH�RQ�EHKDOI�RI�WKH�%HQHILFLDO�6KDUHKROGHU�� 7KH�PDMRULW\�RI�
EURNHUV� QRZ� GHOHJDWH� UHVSRQVLELOLW\� IRU� REWDLQLQJ� LQVWUXFWLRQV� IURP� FOLHQWV� WR� %URDGULGJH� )LQDQFLDO� 6ROXWLRQV� ,QF��
�³%URDGULGJH´� LQ� WKH�8QLWHG�6WDWHV�DQG� LQ�&DQDGD� %URDGULGJH� W\SLFDOO\�SUHSDUHV� LWV�RZQ PDFKLQH�UHDGDEOH�YRWLQJ�
LQVWUXFWLRQ�IRUP��PDLOV�WKRVH�IRUPV�WR�WKH�%HQHILFLDO�6KDUHKROGHUV�DQG�UHTXHVWV�WKH�%HQHILFLDO�6KDUHKROGHUV�WR�UHWXUQ�
WKRVH�IRUPV�WR�%URDGULGJH��RU�RWKHUZLVH�FRPPXQLFDWH�YRWLQJ�LQVWUXFWLRQV�WR�%URDGULGJH��E\�ZD\�RI�WKH�,QWHUQHW�RU�E\�
WHOHSKRQH�� IRU� H[DPSOH��� �%URDGULGJH� WKHQ� WDEXODWHV� WKH� UHVXOWV� RI�DOO� LQVWUXFWLRQV� UHFHLYHG� DQG�SURYLGHV� DSSURSULDWH�
LQVWUXFWLRQV�UHVSHFWLQJ�WKH�YRWLQJ�RI�&RPPRQ�6KDUHV�WR�EH�UHSUHVHQWHG�DW�WKH�0HHWLQJ� $�%HQHILFLDO�6KDUHKROGHU�
UHFHLYLQJ� D�%URDGULGJH� YRWLQJ� LQVWUXFWLRQ� IRUP� FDQQRW� XVH� WKDW� YRWLQJ� LQVWUXFWLRQ� IRUP� WR� YRWH�&RPPRQ�
6KDUHV�GLUHFWO\�DW�WKH�0HHWLQJ�� 7KDW�YRWLQJ�LQVWUXFWLRQ�IRUP�PXVW�EH�UHWXUQHG�WR�%URDGULGJH��RU�RWKHUZLVH�
FRPPXQLFDWH�YRWLQJ�LQVWUXFWLRQV�WR�%URDGULGJH��E\�ZD\�RI�WKH�,QWHUQHW�RU�E\�WHOHSKRQH���ZHOO�LQ�DGYDQFH�RI�
WKH�0HHWLQJ�LQ�RUGHU�WR�KDYH�WKH�&RPPRQ�6KDUHV�YRWHG�

$OWKRXJK�D�%HQHILFLDO�6KDUHKROGHU�PD\�QRW�EH�UHFRJQL]HG�GLUHFWO\�DW� WKH�0HHWLQJ�IRU�WKH�SXUSRVHV�RI�YRWLQJ�&RPPRQ�
6KDUHV�UHJLVWHUHG�LQ�WKH�QDPH�RI�KLV�RU�KHU�EURNHU��RU�DJHQW�RI�WKH�EURNHU���D�%HQHILFLDO�6KDUHKROGHU�PD\�DWWHQG�DW�WKH�
0HHWLQJ� DV� SUR[\KROGHU� IRU� WKH�5HJLVWHUHG� 6KDUHKROGHU� DQG� YRWH� WKH� &RPPRQ� 6KDUHV� LQ� WKDW� FDSDFLW\�� %HQHILFLDO�
6KDUHKROGHUV�ZKR�ZLVK�WR�DWWHQG�DW�WKH�0HHWLQJ�DQG�LQGLUHFWO\�YRWH�WKHLU�&RPPRQ�6KDUHV�DV�SUR[\KROGHU�IRU�
WKH�5HJLVWHUHG� 6KDUHKROGHU� VKRXOG� HQWHU� WKHLU� RZQ� QDPHV� LQ� WKH� EODQN� VSDFH� RQ� WKH� LQVWUXPHQW� RI� 3UR[\�
SURYLGHG� WR� WKHP� DQG� UHWXUQ� WKH� VDPH� WR� WKHLU� EURNHU� �RU� WKH� EURNHU
V� DJHQW�� LQ� DFFRUGDQFH� ZLWK� WKH�
LQVWUXFWLRQV�SURYLGHG�E\�VXFK�EURNHU��RU�WKH�EURNHU¶V�DJHQW��LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�SURYLGHG�E\�
VXFK�EURNHU��RU�DJHQW���ZHOO�LQ�DGYDQFH�RI�WKH�0HHWLQJ�

7KLV� ,QIRUPDWLRQ� &LUFXODU� DQG� DFFRPSDQ\LQJ� PDWHULDOV� DUH� EHLQJ� VHQW� WR� ERWK� 5HJLVWHUHG� 6KDUHKROGHUV� DQG�
%HQHILFLDO�6KDUHKROGHUV���%HQHILFLDO�6KDUHKROGHUV�IDOO�LQWR�WZR�FDWHJRULHV�± WKRVH�ZKR�REMHFW�WR�WKHLU�LGHQWLW\�EHLQJ�
NQRZQ� WR� WKH� LVVXHUV�RI� VHFXULWLHV�ZKLFK� WKH\�RZQ� �³2%2V´��DQG� WKRVH�ZKR�GR�QRW�REMHFW� WR� WKHLU� LGHQWLW\�EHLQJ�
PDGH�NQRZQ�WR�WKH�LVVXHUV�RI�WKH�VHFXULWLHV�WKH\�RZQ��³12%2V´��� �6XEMHFW�WR�WKH�SURYLVLRQ�RI�1,���������LVVXHUV�
PD\�UHTXHVW�DQG�REWDLQ�D�OLVW�RI�WKHLU�12%2V�IURP LQWHUPHGLDULHV�YLD�WKHLU�WUDQVIHU�DJHQWV���3XUVXDQW�WR�1, ��������
LVVXHUV�PD\�REWDLQ�DQG�XVH�WKH�12%2�OLVW�IRU�GLVWULEXWLRQ�RI�3UR[\�UHODWHG�PDWHULDOV�GLUHFWO\��QRW�YLD�%URDGULGJH��WR�
VXFK�12%2V�

0HHWLQJ�PDWHULDOV�VHQW�WR�%HQHILFLDO�6KDUHKROGHUV�ZKR�KDYH�QRW�ZDLYHG�WKHLU�ULJKW�WR�UHFHLYH�0HHWLQJ�PDWHULDOV�DUH�
DFFRPSDQLHG�E\�D�UHTXHVW�IRU�D�YRWLQJ�LQVWUXFWLRQ�IRUP���7KLV�IRUP�LV�SURYLGHG�LQVWHDG�RI�D�3UR[\� %\�UHWXUQLQJ�WKH�
YRWLQJ�LQVWUXFWLRQ�IRUP�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�QRWHG�RQ�LW��D�%HQHILFLDO�6KDUHKROGHU�LV�DEOH�WR�LQVWUXFW�
WKH�5HJLVWHUHG�6KDUHKROGHU�KRZ�WR�YRWH�RQ�EHKDOI�RI�WKH�%HQHILFLDO�6KDUHKROGHU���9RWLQJ�LQVWUXFWLRQ�IRUPV��ZKHWKHU�
SURYLGHG�E\�WKH�&RPSDQ\�RU�E\�DQ�,QWHUPHGLDU\��VKRXOG�EH�FRPSOHWHG�DQG�UHWXUQHG�LQ�DFFRUGDQFH�ZLWK�WKH�VSHFLILF�
LQVWUXFWLRQV�QRWHG�RQ�WKH�YRWLQJ�LQVWUXFWLRQ�IRUP�

0DQDJHPHQW�RI� WKH�&RPSDQ\�GRHV�QRW� LQWHQG� WR�SD\� IRU� LQWHUPHGLDULHV� WR� IRUZDUG� WR�2%2V� �ZKR�KDYH�QRW�
RWKHUZLVH�ZDLYHG� WKHLU� ULJKW� WR� UHFHLYH�SUR[\�UHODWHG�PDWHULDOV��XQGHU�1,�������� WKH�SUR[\�UHODWHG PDWHULDOV�
DQG�)RUP�������)��± 5HTXHVW�IRU�9RWLQJ�,QVWUXFWLRQV�0DGH�E\�,QWHUPHGLDU\��$FFRUGLQJO\��DQ�2%2�ZLOO�QRW�
UHFHLYH�WKH�PDWHULDOV�XQOHVV�WKH�2%2¶V�LQWHUPHGLDU\�DVVXPHV�WKH�FRVWV�RI�GHOLYHU\�

7KH�&RPSDQ\� LV� VHQGLQJ� SUR[\�UHODWHG�PHHWLQJ�PDWHULDOV� WR� UHJLVWHUHG� VKDUHKROGHUV� DQG�%HQHILFLDO� 6KDUHKROGHUV�
XVLQJ� WKH� 1RWLFH�DQG�$FFHVV� SURFHGXUH� GHVFULEHG� LQ� 1,� ������� DQG� 1DWLRQDO� ,QVWUXPHQW� ������� &RQWLQXRXV�
'LVFORVXUH�2EOLJDWLRQV��³1,�������´���

,)�<28�$5(�$�%(1(),&,$/�6+$5(+2/'(5�$1'�:,6+�72�927(�,1�3(5621�$7�7+(�0((7,1*��
3/($6(� 5()(5� 72� 7+(� ,16758&7,216� 6(7� 287� 21� 7+(� ³5(48(67� )25� 927,1*�
,16758&7,216´�7+$7�5(/$7(6�72�7+,6�,1)250$7,21�&,5&8/$5��

5(&25'�'$7(�$1'�927,1*�6(&85,7,(6

7KH�&RPSDQ\�KDV�VHW�WKH�FORVH�RI�EXVLQHVV�RQ�7KXUVGD\��2FWREHU�����������DV�WKH�UHFRUG�GDWH��WKH�³5HFRUG�'DWH´��
IRU�GHWHUPLQDWLRQ�RI�SHUVRQV�HQWLWOHG�WR�UHFHLYH�QRWLFH�RI�WKH�0HHWLQJ� 2QO\ WKH�5HJLVWHUHG�6KDUHKROGHUV�DUH�HQWLWOHG�
WR�UHFHLYH�QRWLFH�RI�DQG�WR�YRWH�DW�WKH�0HHWLQJ��
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2Q�D�VKRZ�RI�KDQGV��HYHU\�LQGLYLGXDO�ZKR�LV�SUHVHQW�DQG LV�HQWLWOHG�WR�YRWH�DV�D�6KDUHKROGHU�RU�DV�D�UHSUHVHQWDWLYH�RI�
RQH� RU� PRUH� FRUSRUDWH� 6KDUHKROGHUV� ZLOO� KDYH� RQH� YRWH�� DQG� RQ� D� SROO� HYHU\� 6KDUHKROGHU� SUHVHQW� LQ� SHUVRQ� RU�
UHSUHVHQWHG�E\�D�3UR[\�DQG�HYHU\�SHUVRQ�ZKR�LV�D�UHSUHVHQWDWLYH�RI�RQH�RU�PRUH�FRUSRUDWH�6KDUHKROGHUV��ZLOO�KDYH�
RQH�YRWH�IRU�HDFK�&RPPRQ�6KDUH�UHJLVWHUHG�LQ�WKDW�6KDUHKROGHU¶V�QDPH�RQ�WKH�OLVW�RI�6KDUHKROGHUV�DV�DW�WKH�5HFRUG�
'DWH���6KDUHKROGHUV�UHSUHVHQWHG�E\�SUR[\�KROGHUV�DUH�QRW�HQWLWOHG�WR�YRWH�RQ�D�VKRZ�RI�KDQGV�

927,1*�6(&85,7,(6�$1'�35,1&,3$/�+2/'(56 2)�927,1*�6(&85,7,(6

7KH�&RPSDQ\� LV�DXWKRUL]HG� WR� LVVXH�DQ�XQOLPLWHG�QXPEHU�RI�&RPPRQ�6KDUHV��RI�ZKLFK� ����������� ZHUH� LVVXHG�
DQG� RXWVWDQGLQJ� DV� DW� WKH� GDWH� KHUHRI�� � 3HUVRQV� ZKR� DUH� 5HJLVWHUHG� 6KDUHKROGHUV� DW� WKH� FORVH� RI� EXVLQHVV� RQ�
7KXUVGD\��2FWREHU���������� ZLOO�EH�HQWLWOHG�WR�UHFHLYH�QRWLFH�RI�DQG�YRWH�DW�WKH�0HHWLQJ�DQG�ZLOO�EH�HQWLWOHG�WR�RQH�
YRWH�IRU�HDFK�&RPPRQ�6KDUH�KHOG���7KH�&RPSDQ\�KDV�RQO\�RQH�FODVV�RI�VKDUHV�

7R� WKH� NQRZOHGJH� RI� WKH� GLUHFWRUV� DQG� H[HFXWLYH� RIILFHUV� RI� WKH� &RPSDQ\�� WKH� RQO\� SHUVRQ� RU� FRUSRUDWLRQ WKDW��
EHQHILFLDOO\�RZQV��GLUHFWO\�RU�LQGLUHFWO\� RU�H[HUFLVHV�FRQWURO�RU�GLUHFWLRQ�RYHU�&RPPRQ�6KDUHV�FDUU\LQJ�����RU�PRUH�RI�
WKH�YRWLQJ�ULJKWV�DWWDFKHG�WR�DQ\�FODVV�RI�YRWLQJ�VHFXULWLHV�RI�WKH�&RPSDQ\ LV�DV�IROORZV�

1DPH 1XPEHU�RI�&RPPRQ�6KDUHV�+HOG 3HUFHQWDJH

+DQV�YRQ�0LFKDHOLV ������������� ������

1RWH�

��� 2I�WKHVH�&RPPRQ�6KDUHV������������&RPPRQ�6KDUHV�DUH�KHOG�E\�0LFKDHOLV�//&�DQG�����������&RPPRQ�6KDUHV�DUH�KHOG�E\�0LUDPRQWHV�
//&��ERWK�FRPSDQLHV�FRQWUROOHG�E\�0U��YRQ�0LFKDHOLV�

)RU� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� &RPSDQ\
V� LQFRUSRUDWLRQ� SDUWLFXODUV�� FRUSRUDWH� VWUXFWXUH�� EXVLQHVV� KLVWRU\� DQG�
GHVFULSWLRQ��DQG�SURMHFWV��SOHDVH� UHIHU� WR� WKH�&RPSDQ\
V� SXEOLF� ILOLQJV�DYDLODEOH�ERWK�RQ� WKH�&RPSDQ\¶V�SURILOH�DW�
ZZZ�VHGDU�FRP �³6('$5´��DQG�RQ�WKH�&RPSDQ\
V�ZHEVLWH DW�ZZZ�FDQGHQWHJROG�FRP��

),;,1*�7+( 180%(5�2)�',5(&7256

7KH�SHUVRQV�QDPHG�LQ�WKH�HQFORVHG�3UR[\�LQWHQG�WR�YRWH�LQ�IDYRXU�RI�IL[LQJ�WKH�QXPEHU�RI�GLUHFWRUV�DW� ILYH������ 7KH�
ERDUG� RI� GLUHFWRUV� �³WKH�%RDUG´�� SURSRVHV� WKDW� WKH� QXPEHU� RI� GLUHFWRUV� EH� IL[HG� DW� ILYH ����� � 6KDUHKROGHUV� ZLOO�
WKHUHIRUH� EH�DVNHG�WR�DSSURYH�DQ�RUGLQDU\�UHVROXWLRQ�WKDW�WKH�QXPEHU�RI�GLUHFWRUV�HOHFWHG�EH�IL[HG�DW�ILYH ����

(/(&7,21�2)�',5(&7256

7KH� WHUP�RI�RIILFH� RI� HDFK�RI� WKH� FXUUHQW� GLUHFWRUV� H[SLUHV� DW� WKH�0HHWLQJ�� �8QOHVV� WKH� GLUHFWRU¶V� RIILFH� LV� HDUOLHU�
YDFDWHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH� %XVLQHVV� &RUSRUDWLRQV� $FW� �%ULWLVK� &ROXPELD��� HDFK� GLUHFWRU�
HOHFWHG�ZLOO�KROG�RIILFH�XQWLO WKH�QH[W�DQQXDO�JHQHUDO�PHHWLQJ�RI�WKH�&RPSDQ\��RU�LI�QR�GLUHFWRU�LV�WKHQ�HOHFWHG��XQWLO�
D�VXFFHVVRU�LV�HOHFWHG��

8QOHVV�KROGHUV�SURYLGH�RWKHU�LQVWUXFWLRQV��WKH�HQFORVHG�3UR[\�ZLOO�EH�YRWHG�IRU�WKH�QRPLQHHV�OLVWHG�EHORZ��DOO�
RI� ZKRP� DUH� SUHVHQWO\� PHPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV� 0DQDJHPHQW� GRHV� QRW� H[SHFW� WKDW� DQ\� RI� WKH�
QRPLQHHV�ZLOO�EH�XQDEOH�WR�VHUYH�DV�D�GLUHFWRU���,I�EHIRUH�WKH�0HHWLQJ�DQ\�YDFDQFLHV�RFFXU�LQ�WKH�VODWH�RI�QRPLQHHV�
OLVWHG�EHORZ�� WKH�SHUVRQ�QDPHG� LQ� WKH�3UR[\�ZLOO� H[HUFLVH�KLV� RU� KHU� GLVFUHWLRQDU\� DXWKRULW\� WR�YRWH� WKH�&RPPRQ�
6KDUHV�UHSUHVHQWHG�E\�WKH�3UR[\�IRU�WKH�HOHFWLRQ�RI�DQ\�RWKHU�SHUVRQ�RU�SHUVRQV�DV�GLUHFWRUV�

7KH� IROORZLQJ� WDEOH� DQG� QRWHV� LQFOXGH� WKH� QDPHV� RI� HDFK� SHUVRQ� SURSRVHG� WR� EH� QRPLQDWHG� E\� PDQDJHPHQW� IRU�
HOHFWLRQ�DV�D GLUHFWRU� �D�³SURSRVHG�GLUHFWRU´��� WKH�SURYLQFH�RU� VWDWH�DQG�FRXQWU\� LQ�ZKLFK�KH�RU� VKH� LV�RUGLQDULO\�
UHVLGHQW��DOO�RIILFHV�RI�WKH�&RPSDQ\�QRZ�KHOG�E\�KLP�RU�KHU��KLV�RU�KHU�SULQFLSDO�RFFXSDWLRQ��WKH�SHULRG�RI�WLPH�IRU�
ZKLFK�KH�RU�VKH�KDV�EHHQ�D�GLUHFWRU�RI�WKH�&RPSDQ\��DQG�WKH�QXPEHU�RI�&RPPRQ 6KDUHV�EHQHILFLDOO\�RZQHG�E\�KLP�
RU�KHU��GLUHFWO\�RU�LQGLUHFWO\��RU�RYHU�ZKLFK�KH�RU�VKH�H[HUFLVHV�FRQWURO�RU�GLUHFWLRQ��DV�DW�WKH�GDWH�KHUHRI�
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1DPH��3URYLQFH�RU�6WDWH
DQG�&RXQWU\�RI

5HVLGHQFH�DQG�3RVLWLRQ����
3UHVHQW�3ULQFLSDO�2FFXSDWLRQ����

'DWH�RI
$SSRLQWPHQW�

(OHFWLRQ
DV�D�'LUHFWRU

1XPEHU�RI�
&RPPRQ�6KDUHV�
%HQHILFLDOO\�

2ZQHG��'LUHFWO\�
RU�,QGLUHFWO\��RU

&RQWUROOHG
RU�'LUHFWHG

-RDQQH�&��)UHH]H��3�*HR�
%ULWLVK�&ROXPELD��&DQDGD
3UHVLGHQW��&(2�DQG�'LUHFWRU

3URIHVVLRQDO�*HRVFLHQWLVW��&(2��3UHVLGHQW�DQG�
'LUHFWRU�RI�WKH�&RPSDQ\��&(2���3UHVLGHQW�DQG�
'LUHFWRU�RI�&DQGHQWH�&RSSHU�&RUS������ ���'LUHFWRU�
RI�'XUDQJR�5HVRXUFHV�,QF���

$SULO��������� ����������

����������������

/DUU\�'��.RUQ]H��3�(QJ�������

,GDKR��86$
,QGHSHQGHQW�'LUHFWRU

3URIHVVLRQDO�(QJLQHHU��,QGHSHQGHQW�'LUHFWRU�RI�
WKH�&RPSDQ\�� )RUPHU�,QGHSHQGHQW�'LUHFWRU�RI�
&DQGHQWH�&RSSHU�&RUS���� IURP������XQWLO������

0D\��������� ����������

,DQ�:DUG��3��(QJ���� ���

2QWDULR��&DQDGD

,QGHSHQGHQW�'LUHFWRU

3URIHVVLRQDO�(QJLQHHU��,QGHSHQGHQW�'LUHFWRU�RI�
WKH�&RPSDQ\� 'LUHFWRU�RI�1RU=LQF�/WG��
)RUPHUO\��D�9LFH�3UHVLGHQW�RI�0HWDOOXUJ\�RI�
.LQURVV�*ROG�&RUSRUDWLRQ�

)HEUXDU\�������� 1LO

0DUN�/RW]���

%ULWLVK�&ROXPELD��&DQDGD
&)2�DQG�'LUHFWRU

&KDUWHUHG�3URIHVVLRQDO $FFRXQWDQW��&)2�DQG�
'LUHFWRU�RI�WKH�&RPSDQ\��&)2�RI�&DQGHQWH�
&RSSHU�&RUS� ����

)HEUXDU\��������� 1LO

0DWWKHZ�0HOQ\N���

1HZ�<RUN��86$
,QGHSHQGHQW�'LUHFWRU

3URIHVVLRQDO�*HRORJLVW��,QGHSHQGHQW�'LUHFWRU�RI�
WKH�&RPSDQ\�

-XQH�������� 1LO

1RWHV�

��� 7KH�LQIRUPDWLRQ�DV�WR�SURYLQFH�RU�VWDWH�DQG�FRXQWU\�RI�UHVLGHQFH�DQG�SULQFLSDO�RFFXSDWLRQ��QRW�EHLQJ�ZLWKLQ�WKH�NQRZOHGJH�RI�WKH�&RPSDQ\��
KDV�EHHQ�IXUQLVKHG�E\�WKH�UHVSHFWLYH�QRPLQHHV�

��� &RPPRQ 6KDUHV�EHQHILFLDOO\�RZQHG��GLUHFWO\�
��� &RPPRQ 6KDUHV�EHQHILFLDOO\�RZQHG��LQGLUHFWO\�
��� 0HPEHU� RI� WKH�$XGLW�&RPPLWWHH��0U�� 0DUN�/RW]� LV� WKH�&KDLU� RI� WKH�$XGLW�&RPPLWWHH� 0U��0DUN�/RW]�ZDV� DSSRLQWHG &KLHI� )LQDQFLDO�

2IILFHU�RQ�2FWREHU���������DQG�'LUHFWRU�RQ�)HEUXDU\����������
��� 0HPEHU�RI�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�
��� 'HQRWHV�SXEOLFO\�WUDGHG�FRPSDQ\�
��� 2I�WKLV�WRWDO����������VKDUHV�DUH�KHOG�E\�)UHH]H�)DPLO\�+ROGLQJV�/WG��DQG�����������VKDUHV�DUH�KHOG�E\�5LGOH\�5RFNV�,QF���ERWK�FRPSDQLHV�

FRQWUROOHG�E\�0V��)UHH]H�

7R�WKH�NQRZOHGJH�RI�WKH�&RPSDQ\��QR�GLUHFWRU�RU�SURSRVHG�GLUHFWRU��RU�DQ\�RI�WKHLU�SHUVRQDO�KROGLQJ�FRPSDQLHV��

�D� LV�� DV� DW� WKH� GDWH� RI� WKLV� ,QIRUPDWLRQ� &LUFXODU�� RU� KDV� EHHQ�� ZLWKLQ� ��� \HDUV� EHIRUH� WKH� GDWH� RI� WKLV�
,QIRUPDWLRQ�&LUFXODU��D�GLUHFWRU��FKLHI�H[HFXWLYH�RIILFHU��³&(2´��RU�FKLHI�ILQDQFLDO�RIILFHU��³&)2´��RI�DQ\�
FRPSDQ\��LQFOXGLQJ�WKH�&RPSDQ\��WKDW�

�L� ZDV�WKH�VXEMHFW�WR�DQ�RUGHU�WKDW�ZDV�LVVXHG�ZKLOH�WKH�SURSRVHG�GLUHFWRU�ZDV�DFWLQJ�LQ�WKH�FDSDFLW\�
RI�GLUHFWRU��&(2�RU�&)2�RI�VXFK�FRPSDQ\��RU

�LL� ZDV�VXEMHFW�WR�DQ�RUGHU�WKDW�ZDV�LVVXHG�DIWHU�WKH�SURSRVHG�GLUHFWRU�FHDVHG�WR�EH�D�GLUHFWRU��&(2�RU�
&)2�EXW�ZKLFK�UHVXOWHG�IURP�DQ�HYHQW�WKDW�RFFXUUHG�ZKLOH�WKH�SURSRVHG�GLUHFWRU�ZDV�DFWLQJ�LQ�WKH�
FDSDFLW\�RI�GLUHFWRU���&(2�RU�&)2�RI�VXFK�FRPSDQ\��RU

�E� LV��DV�DW�WKH�GDWH�RI�WKLV�,QIRUPDWLRQ�&LUFXODU��D�GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�DQ\�FRPSDQ\��LQFOXGLQJ�WKH�
&RPSDQ\��WKDW��ZKLOH�WKDW�SHUVRQ�ZDV�DFWLQJ�LQ�WKDW�FDSDFLW\��RU�ZLWKLQ�D�\HDU�RI�WKDW�SHUVRQ�FHDVLQJ�WR�DFW�
LQ� WKDW� FDSDFLW\�� EHFDPH� EDQNUXSW�� PDGH� D� SURSRVDO� XQGHU� DQ\� OHJLVODWLRQ� UHODWLQJ� WR� EDQNUXSWF\� RU�
LQVROYHQF\�RU�ZDV�VXEMHFW� WR�RU� LQVWLWXWHG�DQ\�SURFHHGLQJV��DUUDQJHPHQW�RU�FRPSURPLVH�ZLWK�FUHGLWRUV�RU�
KDG�D�UHFHLYHU��UHFHLYHU�PDQDJHU�RU�WUXVWHH�DSSRLQWHG�WR�KROG�LWV�DVVHWV��RU

�F� KDV��ZLWKLQ� WKH����\HDUV�EHIRUH� WKH�GDWH�RI� WKLV� ,QIRUPDWLRQ�&LUFXODU��EHFRPH�EDQNUXSW��PDGH�D�SURSRVDO�
XQGHU� DQ\� OHJLVODWLRQ� UHODWLQJ� WR� EDQNUXSWF\� RU� LQVROYHQF\�� RU� EHFRPH� VXEMHFW� WR� RU� LQVWLWXWHG� DQ\�
SURFHHGLQJV�� DUUDQJHPHQW� RU� FRPSURPLVH� ZLWK� FUHGLWRUV�� RU� KDG� D� UHFHLYHU�� UHFHLYHU� PDQDJHU� RU� WUXVWHH�
DSSRLQWHG�WR�KROG�WKH�DVVHWV�RI�WKH�SURSRVHG�GLUHFWRU��RU
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�G� KDV�EHHQ�VXEMHFW�WR�DQ\�SHQDOWLHV�RU�VDQFWLRQV�LPSRVHG�E\�D�FRXUW�UHODWLQJ�WR�VHFXULWLHV�OHJLVODWLRQ�RU�E\�D�
VHFXULWLHV� UHJXODWRU\� DXWKRULW\� RU� KDV� HQWHUHG� LQWR� D� VHWWOHPHQW� DJUHHPHQW� ZLWK� D� VHFXULWLHV� UHJXODWRU\�
DXWKRULW\��RU

�H� KDV�EHHQ�VXEMHFW�WR�DQ\�SHQDOWLHV�RU�VDQFWLRQV�LPSRVHG�E\�D�FRXUW�RU�UHJXODWRU\�ERG\�WKDW�ZRXOG�OLNHO\�EH�
FRQVLGHUHG�LPSRUWDQW�WR�D�UHDVRQDEOH�VHFXULW\ KROGHU�LQ�GHFLGLQJ�ZKHWKHU�WR�YRWH�IRU�D�SURSRVHG�GLUHFWRU�

67$7(0(17�2)�(;(&87,9(�&203(16$7,21

1DPHG�([HFXWLYH�2IILFHUV

)RU�WKH�SXUSRVHV�RI�WKLV�,QIRUPDWLRQ�&LUFXODU��D�³1DPHG�([HFXWLYH�2IILFHU´��³1(2´���PHDQV�HDFK�RI�WKH�IROORZLQJ�
LQGLYLGXDOV�

�D� D�&(2�RI�WKH�&RPSDQ\�

�E� D�&)2�RI�WKH�&RPSDQ\��

�F� HDFK�RI�WKH�WKUHH�PRVW�KLJKO\�FRPSHQVDWHG�H[HFXWLYH�RIILFHUV�RI�WKH�&RPSDQ\��LQFOXGLQJ�DQ\�VXEVLGLDULHV��
RU�WKH�WKUHH�PRVW�KLJKO\�FRPSHQVDWHG�LQGLYLGXDOV�DFWLQJ�LQ�D�VLPLODU�FDSDFLW\��RWKHU�WKDQ�WKH�&(2�DQG�&)2��
DW�WKH�HQG�RI�WKH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU�ZKRVH�WRWDO�FRPSHQVDWLRQ�ZDV��LQGLYLGXDOO\��PRUH�
WKDQ�����������DV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�VXEVHFWLRQ������� RI�)RUP�������)���IRU�WKH�0DUFK�����
����� ILQDQFLDO�\HDU��DQG

�G� HDFK LQGLYLGXDO�ZKR�ZRXOG�EH�DQ�1(2�XQGHU�SDUDJUDSK��F��EXW�IRU�WKH�IDFW�WKDW�WKH�LQGLYLGXDO�ZDV�QHLWKHU�
DQ�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\�RU�LWV�VXEVLGLDULHV��QRU�DFWLQJ�LQ�D�VLPLODU�FDSDFLW\�DW�0DUFK����������

'XULQJ� WKH� ILQDQFLDO� \HDU� HQGHG� 0DUFK� ���� ������ WKH� &RPSDQ\� KDG� IRXU� 1(2V� � -RDQQH� &�� )UHH]H� &(2� 	
3UHVLGHQW��0DUN�/RW]��&)2��$OHF�3HFN��IRUPHU�&)2�DQG�)DLVHO�+XVVHLQ��IRUPHU�&)2��

)DLVHO�+XVVHLQ�UHVLJQHG�DV�&)2 RQ�$SULO����������$OHF�3HFN�DFWHG�DV�&)2�EHWZHHQ�$SULO���������DQG�6HSWHPEHU�����
�����DQG 0DUN�/RW]�ZDV�DSSRLQWHG�&)2�RI�WKH�&RPSDQ\��HIIHFWLYH�2FWREHU���������

&RPSHQVDWLRQ�*RYHUQDQFH

7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�GLVFKDUJHV�WKH�%RDUG¶V�UHVSRQVLELOLWLHV�UHODWLQJ�WR�FRPSHQVDWLRQ�RI�
WKH�&RPSDQ\¶V�H[HFXWLYH�RIILFHUV���$PRQJ�RWKHU�WKLQJV��WKH�&RPPLWWHH�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�UHFRPPHQGLQJ�
OHYHOV�RI�H[HFXWLYH�FRPSHQVDWLRQ�WKDW�DUH�FRPSHWLWLYH�DQG�PRWLYDWLQJ�LQ�RUGHU�WR�DWWUDFW��KROG�DQG�LQVSLUH�WKH�&(2��
VHQLRU�RIILFHUV�DQG�RWKHU�NH\�HPSOR\HHV�DQG�IRU�UHFRPPHQGLQJ�FRPSHQVDWLRQ�IRU 'LUHFWRUV�

7KH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� SHUIRUPV� DQ\� RWKHU� GXWLHV� RU� UHVSRQVLELOLWLHV� GHOHJDWHG� WR� WKH�
&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�E\�WKH�%RDUG�IURP�WLPH�WR�WLPH�

5HVSRQVLELOLWLHV�RI�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH

�D� 7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�KDV�WKH�DXWKRULW\�WR�HQJDJH�DQG�WHUPLQDWH�LQGHSHQGHQW�OHJDO��
DFFRXQWLQJ�RU�RWKHU�DGYLVRUV�RU�FRQVXOWDQWV�

�E� 7KH� &RPSDQ\� SURYLGHV� IRU� DSSURSULDWH� IXQGLQJ�� DV� GHWHUPLQHG� E\� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH�
&RPPLWWHH�� IRU� SD\PHQW� RI� FRPSHQVDWLRQ� WR� DQ\� FRQVXOWDQWV� RU� RWKHU� DGYLVRUV� HPSOR\HG� E\� WKH�
&RPSHQVDWLRQ� DQG�*RYHUQDQFH� &RPPLWWHH�� SURYLGHG� KRZHYHU� WKDW� VXFK� IXQGLQJ� ZLOO� QRW� H[FHHG� ��������
DQQXDOO\�ZLWKRXW�WKH�SULRU�DSSURYDO�RI�WKH�%RDUG�

�F� 7KH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� KDV� WKH� DXWKRULW\� WR� HQJDJH� DQG� WHUPLQDWH� FRPSHQVDWLRQ�
FRQVXOWDQWV� WR� DVVLVW� LQ� WKH� HYDOXDWLRQ� RI� 'LUHFWRU� RU� H[HFXWLYH� RIILFHU� FRPSHQVDWLRQ� DQG�� VXEMHFW� WR�
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SDUDJUDSK �E�� DERYH�� WKH� DXWKRULW\� WR� DSSURYH� WKH� IHHV� DQG� RWKHU� UHWHQWLRQ� WHUPV� RI� VXFK� FRPSHQVDWLRQ�
FRQVXOWDQWV�

�G� 7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�UHYLHZV�DQG�DVVHVVHV�WKH�DGHTXDF\�RI�LWV�&KDUWHU�SHULRGLFDOO\�
DQG�UHFRPPHQGV�DQ\�SURSRVHG�FKDQJHV�WR�WKH�%RDUG�IRU�DSSURYDO�

�H� 7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�DQQXDOO\�UHYLHZV�LWV�RZQ�SHUIRUPDQFH�

5HSRUWLQJ

7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�SUHSDUHV�DQ\�UHSRUW�UHODWLQJ�WR�FRPSHQVDWLRQ�UHTXLUHG�E\�WKH�UXOHV�RI�
WKH�DSSOLFDEOH�VWRFN�H[FKDQJH�V��DQG�WKH�VHFXULWLHV�FRPPLVVLRQ�V��DQG�UHSRUWV�RQ�LWV�DFWLYLWLHV�WR�WKH�%RDUG�

(VWDEOLVKPHQW�RI�([HFXWLYH�&RPSHQVDWLRQ�SROLFLHV�DQG�SURJUDPV

�D� 7KH�&RPPLWWHH� UHYLHZV� DOO� FRPSHQVDWLRQ� DUUDQJHPHQWV� IRU� WKH�&(2� DQG� RWKHU� H[HFXWLYH� RIILFHUV� RI� WKH�
&RPSDQ\� LQFOXGLQJ� VDODULHV�� ERQXV�� LQFHQWLYH� FRPSHQVDWLRQ� DQG� HTXLW\�EDVHG� FRPSHQVDWLRQ� SODQV�� DQG�
PDNHV�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�IRU�WKHLU�DSSURYDO�

�E� :LWKRXW�OLPLWLQJ�WKH�IRUHJRLQJ��WKH�&RPPLWWHH�UHYLHZV�DOO�SURSRVHG�HPSOR\PHQW�DQG�UHWHQWLRQ�DJUHHPHQWV�
ZLWK�DQ\�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\��DV�ZHOO�DV�VHYHUDQFH�DJUHHPHQWV�WKDW�SURYLGH�EHQHILWV�LQ�H[FHVV�
RI� WKRVH� VHW� IRUWK� LQ� DQ\� VHYHUDQFH� DQG� WHUPLQDWLRQ� SODQV� SUHYLRXVO\� DSSURYHG� E\� WKH�&RPPLWWHH� RU� WKH�
%RDUG�

0HPEHUVKLS

7KH�&RPSHQVDWLRQ� DQG�*RYHUQDQFH� &RPPLWWHH�PHPEHUV� FXUUHQWO\� DUH��0HVVUV� /DUU\�'��.RUQ]H� ,DQ�:DUG DQG�
0DWWKHZ�0HOQ\N� DOO�RI�ZKRP�DUH�LQGHSHQGHQW�GLUHFWRUV�� �7KH�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�&RPSHQVDWLRQ�DQG�
*RYHUQDQFH�&RPPLWWHH�KDYH�GLUHFW�H[SHULHQFH�ZKLFK�LV�UHOHYDQW�WR�WKHLU�UHVSRQVLELOLWLHV�LQ�H[HFXWLYH�FRPSHQVDWLRQ��
7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�KDV�SUHYLRXV�H[SHULHQFH�LQ��DPRQJ�RWKHU�WKLQJV��HYDOXDWLQJ�RYHUDOO�
FRPSHQVDWLRQ�SROLFLHV��SODQV� DQG�SUDFWLFHV�DV�ZHOO� DV� VHWWLQJ�FRPSHQVDWLRQ� IRU�H[HFXWLYH�RIILFHUV��RYHUVHHLQJ�DQG�
DGPLQLVWHULQJ� HTXLW\� FRPSHQVDWLRQ� SODQV� DQG� HVWDEOLVKLQJ� HPSOR\PHQW�� UHWHQWLRQ� DQG� VHYHUDQFH� DUUDQJHPHQWV� IRU�
H[HFXWLYH�RIILFHUV�

6NLOOV�DQG�H[SHULHQFH�WKDW�HQDEOH�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�WR�PDNH�GHFLVLRQV�RQ�WKH�VXLWDELOLW\�
RI�WKH�&RPSDQ\¶V�FRPSHQVDWLRQ�SROLFLHV�DQG�SUDFWLFH�LQFOXGH��

0DWWKHZ�0��0HOQ\N�� 0U��0HOQ\N� LV�D�&HUWLILHG�3URIHVVLRQDO�*HRORJLVW� UHJLVWHUHG�ZLWK� WKH�$PHULFDQ�,QVWLWXWH�
RI�3URIHVVLRQDO�*HRORJLVWV DQG�D�JHRORJLFDO�FRQVXOWDQW���+H�KDV�RYHU����\HDUV�H[SHULHQFH�
ZLWK� MXQLRU� DQG�PLG�VL]H� H[SORUDWLRQ� FRPSDQLHV�ZRUOGZLGH�� �0DWWKHZ�KDV�EHHQ�SDUW� RI�
ILQDQFLQJ��SHUVRQQHO�PDQDJHPHQW��SURMHFW�DQG�HFRQRPLF�HYDOXDWLRQV�

/DUU\�'��.RUQ]H� 0U�� .RUQ]H� LV� D� 3URIHVVLRQDO� (QJLQHHU� DQG� D� JHRORJLFDO� FRQVXOWDQW�� � 0U�� .RUQ]H� LV� D�
IRUPHU�GLUHFWRU�RI�&DQGHQWH�&RSSHU�&RUS��DQG�KDV�PDQ\�\HDUV�RI�H[SHULHQFH�DV�D�GLUHFWRU�
RI�PLQLQJ�FRPSDQLHV�LQ�&DQDGD��+H�LV�D�PHPEHU�RI�WKH�%RDUGV�RI�'\QDVW\�*ROG�&RUS���
*ROGH[� 5HVRXUFHV� &RUSRUDWLRQ�� 7KXQGHU� 0RXQWDLQ� *ROG�� ,QF�� DQG� 0HVD� ([SORUDWLRQ�
&RUS��

,DQ�:DUG� 0U��:DUG�LV�D�3URIHVVLRQDO�(QJLQHHU��2QWDULR��DQG�D�PHWDOOXUJLFDO�FRQVXOWDQW��3UHYLRXVO\�
KH�KHOG�VHQLRU�UROHV�ZLWK�.LQURVV�*ROG�&RUSRUDWLRQ��+H�LV�FXUUHQWO\�D�'LUHFWRU�RI�1RU=LQF�
/WG�DQG�SUHYLRXVO\�RI�LWV�VXEVLGLDU\�&DQDGLDQ�=LQF�&RUSRUDWLRQ��+H�LV�D�PHPEHU�RI�WKH�
$XGLW�&RPPLWWHH�DQG�&RPSHQVDWLRQ�&RPPLWWHH�RI�1RU=LQF�/WG�
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2SWLRQ�EDVHG�$ZDUGV�

$W� WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG� WKH�&RPSDQ\¶V�PDQDJHPHQW�UHYLHZV� WKH�SHUIRUPDQFH�RI� LWV�1(2V�GXULQJ� WKH�
\HDU��DJDLQVW�FRUSRUDWH�DQG�SHUVRQQHO�JRDOV�WKDW�PDQDJHPHQW�KDV�FRQWURO�RYHU��WR�GHWHUPLQH�ZKHWKHU�WKH�&RPSDQ\�
VKRXOG� JUDQW� �VKDUH�EDVHG�� RSWLRQ�EDVHG� DZDUGV�� 0DQDJHPHQW� WKHQ�� SURSRVHV� DZDUGV� WR� WKH� FRPSHQVDWLRQ�
FRPPLWWHH�� 7KH�&RPSHQVDWLRQ�&RPPLWWHH� WKHQ� UHYLHZV�PDQDJHPHQW¶V� UHFRPPHQGDWLRQV� DQG� SDVVHV� D� UHVROXWLRQ�
UHFRPPHQGLQJ�WR�WKH�%RDUG�WKDW�RSWLRQV�EH�JUDQWHG�WR�WKH�&RPSDQ\¶V�PDQDJHPHQW���7KH�&RPSHQVDWLRQ�&RPPLWWHH�
DOVR�SOD\V�DQ�DFWLYH�UROH�LQ�UHYLHZLQJ�H[LVWLQJ�HTXLW\�LQFHQWLYH�SODQV��XQGHU�ZKLFK�RSWLRQ�EDVHG�DZDUGV�DUH�JUDQWHG�

&203(16$7,21�',6&866,21�$1'�$1$/<6,6

&RPSHQVDWLRQ�'LVFXVVLRQ�DQG�$QDO\VLV

([HFXWLYH�FRPSHQVDWLRQ�LV�EDVHG�XSRQ�WKH QHHG�WR�SURYLGH�D�FRPSHQVDWLRQ�SDFNDJH�WKDW�ZLOO�DOORZ�WKH�&RPSDQ\�WR�
DWWUDFW� DQG� UHWDLQ� TXDOLILHG� DQG� H[SHULHQFHG� H[HFXWLYHV�� EDODQFHG� ZLWK� D� SD\�IRU�SHUIRUPDQFH� SKLORVRSK\���
&RPSHQVDWLRQ� IRU� WKH�ILVFDO�\HDU�HQGHG�0DUFK���������� DQG�SULRU� ILVFDO�\HDUV�KDV�KLVWRULFDOO\�EHHQ�EDVHG�XSRQ�D�
QHJRWLDWHG�VDODU\�RU�FRQVXOWLQJ�IHH��ZLWK�VWRFN�RSWLRQV�DQG�ERQXV�SRWHQWLDOO\�EHLQJ�LVVXHG�DQG�SDLG�DV�DQ�LQFHQWLYH�
IRU� SHUIRUPDQFH�� � ,Q� HDFK� \HDU� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� UHYLHZV� WKH� VDODU\�� ERQXV�� VWRFN�
RSWLRQV�DQG�RWKHU�GLUHFW�RU�LQGLUHFW�EHQHILWV�IRU�0DQDJHPHQW��FRQVLGHULQJ�DOO�UHOHYDQW�PDWWHUV�LQFOXGLQJ�WKH�JRDOV�RI�
WKH�&RPSDQ\�DQG� WKH� HIIHFWLYHQHVV�RI�PDQDJHPHQW� LQ� DFKLHYLQJ� WKRVH�JRDOV�� WKH� VNLOO�� TXDOLILFDWLRQV� DQG� OHYHO� RI�
UHVSRQVLELOLW\�RI�0DQDJHPHQW�DQG�FRPSHQVDWLRQ�SURYLGHG�E\�FRPSDUDWLYH�FRPSDQLHV�� �%DVHG�RQ�WKHVH�IDFWRUV��WKH�
&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�WKHQ�PDNHV�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�

,Q�HDFK�\HDU�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�UHYLHZV�PDQDJHPHQW�SHUIRUPDQFH�DJDLQVW�FRUSRUDWH�DQG�
LQGLYLGXDO�JRDOV�VHW�IRU�WKH�\HDU���,Q�WDNLQJ�LQWR�DFFRXQW�FRUSRUDWH�SHUIRUPDQFH��LW�LV�UHFRJQL]HG�WKDW�PDQ\�IDFWRUV�DUH�
EH\RQG�WKH�FRQWURO�RI�PDQDJHPHQW��VXFK�DV�IRUHLJQ�H[FKDQJH��LQWHUHVW�UDWHV�DQG�PHWDO�SULFHV���$V�D�UHVXOW��JRDOV�DUH�
EDVHG� PRUH� RQ� IDFWRUV� RYHU� ZKLFK� PDQDJHPHQW� FDQ� H[HUFLVH� FRQWURO�� VXFK� DV� DGYDQFHPHQW� RI� WKH� &RPSDQ\¶V�
SURMHFWV�� DFWXDO� RSHUDWLQJ� DQG� FDSLWDO� H[SHQGLWXUH� FRVWV� DV� FRPSDUHG� WR� EXGJHW� DQG� LPSURYHPHQW� RI� UHODWLRQVKLSV�
ZLWK� VXSSOLHUV�� 6KDUHKROGHUV� DQG� SDUWQHUV�� 7KH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� KDV� QRW� IRUPDOO\�
FRQVLGHUHG�WKH�LPSOLFDWLRQV�RI�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�&RPSDQ\¶V�FRPSHQVDWLRQ�SROLFLHV�DQG�SUDFWLFHV�

$V� WKH� &RPSHQVDWLRQ� DQG�*RYHUQDQFH�&RPPLWWHH DVVHVVHG�PDQDJHPHQW¶V�SHUIRUPDQFH� IRU� WKH� ILVFDO� \HDU� HQGHG�
0DUFK�����������LW�WRRN�LQWR�FRQVLGHUDWLRQ�WKH�REMHFWLYHV�RI�H[HFXWLYH�FRPSHQVDWLRQ�UHODWHG�WR�WKH�DQQXDO�LQFHQWLYH�
ERQXV�DQG�WKH�&RPSDQ\¶V�VWRFN�RSWLRQ�SODQ��WKH�³6WRFN 2SWLRQ�3ODQ´��

7KH� &RPSDQ\¶V� 6WRFN� 2SWLRQ� 3ODQ� ZDV� HVWDEOLVKHG� WR� SURYLGH� LQFHQWLYHV� WR� TXDOLILHG� SHUVRQV� WR� LQFUHDVH� WKHLU�
SURSULHWDU\� LQWHUHVW� LQ� WKH�&RPSDQ\� DQG� WKHUHE\� HQFRXUDJH� WKHLU� FRQWLQXLQJ� DVVRFLDWLRQ�ZLWK� WKH�&RPSDQ\�� � 7KH�
6WRFN�2SWLRQ�3ODQ KDV�EHHQ�DQG�ZLOO�EH�XVHG�WR�SURYLGH�VKDUH�SXUFKDVH�RSWLRQV�ZKLFK�DUH�JUDQWHG�LQ�FRQVLGHUDWLRQ�RI�
WKH� OHYHO� RI� UHVSRQVLELOLW\� RI� WKH� H[HFXWLYH� DV� ZHOO� DV� KLV� RU� KHU� LPSDFW� DQG�RU� FRQWULEXWLRQ� WR� WKH� ORQJHU�WHUP�
RSHUDWLQJ� SHUIRUPDQFH� RI� WKH� &RPSDQ\�� � ,Q� GHWHUPLQLQJ� WKH� QXPEHU� RI� RSWLRQV� WR� EH� JUDQWHG� WR� WKH� H[HFXWLYH�
RIILFHUV�HDFK�\HDU��WKH�%RDUG�WDNHV�LQWR�DFFRXQW�WKH�QXPEHU�RI�RSWLRQV��LI�DQ\��SUHYLRXVO\�JUDQWHG�WR�HDFK�H[HFXWLYH�
RIILFHU��DQG�WKH�SHUIRUPDQFH�RI�WKDW�RIILFHU�WR�WKH�GDWH�RSWLRQV�DUH�JUDQWHG�HDFK�\HDU���7KH�6WRFN�2SWLRQ�3ODQ LV�WKH�
VROH�ORQJ�WHUP�FRPSRQHQW�RI�PDQDJHPHQW�FRPSHQVDWLRQ��DQG�ZH�EHOLHYH�KHOSV�HQVXUH�WKDW�FRPSHQVDWLRQ�LV�FORVHO\�
DOLJQHG�ZLWK�6KDUHKROGHU�LQWHUHVWV�

7KH� &RPSDQ\� GRHV� QRW� KDYH� D� IRUPDO� FRPSHQVDWLRQ� SURJUDP�� � +RZHYHU�� WKH� DGPLQLVWUDWLRQ� RI� WKH� &RPSDQ\¶V�
FRPSHQVDWLRQ�PHFKDQLVPV�LV�KDQGOHG�E\�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH��WKH�³&RPSHQVDWLRQ�DQG�
*RYHUQDQFH� &RPPLWWHH´�� RI� WKH� %RDUG RI� WKH� &RPSDQ\�� � 7KH� JHQHUDO� PDQGDWH� RI� WKH� &RPSHQVDWLRQ� DQG��
*RYHUQDQFH�&RPPLWWHH�LV�WR�H[DPLQH�PDWWHUV�UHODWLQJ�WR�WKH�FRPSHQVDWLRQ�RI�WKH�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�RI�
WKH�&RPSDQ\�ZLWK�UHVSHFW�WR��L��JHQHUDO�FRPSHQVDWLRQ�JRDOV�DQG�JXLGHOLQHV�DQG�WKH�FULWHULD�E\�ZKLFK�ERQXVHV�DQG�
VWRFN�FRPSHQVDWLRQ�DZDUGV�DUH�GHWHUPLQHG���LL��DPHQGPHQWV�WR�DQ\�HTXLW\�FRPSHQVDWLRQ�SODQV�DGRSWHG�E\�WKH�%RDUG�
DQG� FKDQJHV LQ� WKH�QXPEHU�RI� VKDUHV� UHVHUYHG� IRU� LVVXDQFH� WKHUHXQGHU�� DQG� �LLL�� RWKHU�SODQV� WKDW� DUH� SURSRVHG� IRU�
DGRSWLRQ� RU� DGRSWHG� E\� WKH� &RPSDQ\� IRU� WKH� SURYLVLRQ� RI� FRPSHQVDWLRQ�� � ,Q� DFFRUGDQFH� ZLWK� WKH� PDQGDWH�� WKH�
&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�PHHWV�WR GLVFXVV�DQG�GHWHUPLQH�WKH�UHFRPPHQGDWLRQV�WKDW�LW�ZLOO�PDNH�WR�
WKH�%RDUG� UHJDUGLQJ�PDQDJHPHQW� FRPSHQVDWLRQ�� ZLWKRXW� UHIHUHQFH� WR� IRUPDO� REMHFWLYHV�� FULWHULD� RU� DQDO\VLV�� 7KH�
JHQHUDO� REMHFWLYHV� RI� WKH�&RPSDQ\¶V� FRPSHQVDWLRQ� VWUDWHJ\� DUH� WR� �D� FRPSHQVDWH�0DQDJHPHQW� LQ� D�PDQQHU� WKDW�
HQFRXUDJHV� DQG� UHZDUGV� D� KLJK� OHYHO� RI� SHUIRUPDQFH� DQG�RXWVWDQGLQJ� UHVXOWV�ZLWK� D� YLHZ� WR� LQFUHDVLQJ� ORQJ�WHUP�
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VKDUHKROGHU� YDOXH�� �E� DOLJQ� 0DQDJHPHQW¶V� LQWHUHVWV� ZLWK� WKH� ORQJ�WHUP� LQWHUHVWV� RI� VKDUHKROGHUV�� �F� SURYLGH� D�
FRPSHQVDWLRQ� SDFNDJH� WKDW� LV� FRPPHQVXUDWH� ZLWK� RWKHU� MXQLRU� PLQHUDO� H[SORUDWLRQ� FRPSDQLHV� WR� HQDEOH� WKH�
&RPSDQ\�WR�DWWUDFW�DQG�UHWDLQ�WDOHQW��DQG��G� HQVXUH�WKDW�WKH�WRWDO�FRPSHQVDWLRQ�SDFNDJH�LV�GHVLJQHG�LQ�D�PDQQHU�WKDW�
WDNHV� LQWR� DFFRXQW� WKH� FRQVWUDLQWV� WKDW� WKH� &RPSDQ\� LV� XQGHU� E\� YLUWXH� RI� WKH� IDFW� WKDW� LW� LV� D� MXQLRU� PLQHUDO�
H[SORUDWLRQ�FRPSDQ\�ZLWKRXW�D�KLVWRU\�RI�HDUQLQJV�

7KH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�FRQVLGHUV�DQG�HYDOXDWHV�H[HFXWLYH�FRPSHQVDWLRQ�OHYHOV�RQ�DQ�DQQXDO�
EDVLV�DJDLQVW�DYDLODEOH�LQIRUPDWLRQ�IRU�³SHHU�JURXS´�FRPSDQLHV��ZKLFK�DUH�SULQFLSDOO\�FRPSULVHG�RI�³MXQLRU�PLQHUDO�
H[SORUDWLRQ´� FRPSDQLHV�� WR� HQVXUH� WKDW� WKH� &RPSDQ\¶V� H[HFXWLYH� FRPSHQVDWLRQ� OHYHOV� DUH� ZLWKLQ� WKH� UDQJH� RI�
FRPSDUDEOH� QRUPV�� ,Q� VHOHFWLQJ� SHHU� JURXS� FRPSDQLHV�� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� SULPDULO\�
ORRNV�IRU�SXEOLF�FRPSDQLHV�WKDW�DUH�FRPSDUDEOH�LQ�WHUPV�RI�EXVLQHVV�DQG�VL]H�

&XUUHQWO\�� WKH� SULQFLSDO� FRPSRQHQWV� RI� WKH� &RPSDQ\¶V� H[HFXWLYH� FRPSHQVDWLRQ� SDFNDJHV� DUH� EDVH� UHPXQHUDWLRQ��
ORQJ�WHUP� LQFHQWLYH� LQ� WKH� IRUP�RI� VWRFN�RSWLRQV��DQG�D�GLVFUHWLRQDU\�DQQXDO� LQFHQWLYH�FDVK�ERQXV��7KH�&RPSDQ\�
WDUJHWV�EDVH�UHPXQHUDWLRQ��ERQXVHV��DQG�RSWLRQ�EDVHG�DZDUGV�WRZDUGV�WKH�XSSHU�UDQJH�UHODWLYH�WR�SHHU�FRPSDQLHV�IRU�
VLPLODUO\�H[SHULHQFHG�H[HFXWLYHV�SHUIRUPLQJ�VLPLODU�GXWLHV��*HQHUDOO\��DZDUGV�DUH�PDGH�ZLWKLQ�WKLV�UDQJH��DOWKRXJK�
FRPSHQVDWLRQ�LV�DZDUGHG�DERYH�RU�EHORZ�LQ�FDVHV�RI�H[FHSWLRQDO�RU�SRRU�FRUSRUDWH�DQG�RU�LQGLYLGXDO�SHUIRUPDQFH�RU�
RWKHU� LQGLYLGXDO� IDFWRUV� UHODWLQJ� WR� D� 1(2�� 7KH� &RPSDQ\� EHQFKPDUNV� DJDLQVW� XSSHU� FRPSHQVDWLRQ� EHFDXVH�
EHQFKPDUNLQJ�DOORZV�WKH�&RPSDQ\�WR�DWWUDFW�DQG�UHWDLQ�H[HFXWLYHV��SURYLGHV�DQ�LQFHQWLYH�IRU�H[HFXWLYHV�WR�VWULYH�IRU�
EHWWHU� WKDQ�DYHUDJH�SHUIRUPDQFH� WR�HDUQ�EHWWHU� WKDQ�DYHUDJH�FRPSHQVDWLRQ�DQG�KHOSV� WKH�&RPSDQ\� WR�PDQDJH� WKH�
RYHUDOO�FRVW�RI�PDQDJHPHQW�FRPSHQVDWLRQ�

:KLOH�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�EHOLHYHV�WKDW�LW�LV�LPSRUWDQW�WR�XVH�EHQFKPDUNLQJ�GDWD�WR�DVVLVW�
LW� LQ� GHWHUPLQLQJ� DSSURSULDWH� UDQJHV� IRU� H[HFXWLYH� FRPSHQVDWLRQ�� LW� DOVR� FRQVLGHUV� RWKHU� IDFWRUV� ZKHQ� DZDUGLQJ�
H[HFXWLYH�FRPSHQVDWLRQ�VXFK�DV�WKH�RYHUDOO�ILQDQFLDO�VWUHQJWK�RI�WKH�&RPSDQ\��LWV�H[SORUDWLRQ�VXFFHVVHV��DQG�HTXLW\�
ILQDQFLQJ�VXFFHVV�

%DVH�VDODU\�LV�XVHG�WR�SURYLGH�WKH�1(2V�D�VHW�DPRXQW�RI�PRQH\�GXULQJ�WKH�\HDU�ZLWK�WKH�H[SHFWDWLRQ�WKDW�HDFK�1(2�
ZLOO�SHUIRUP�KLV�UHVSRQVLELOLWLHV�WR�WKH�EHVW�RI�KLV�DELOLW\�DQG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�&RPSDQ\�

7KH� JUDQWLQJ� RI� LQFHQWLYH� VWRFN� RSWLRQV� SURYLGHV� D� OLQN� EHWZHHQ�PDQDJHPHQW� FRPSHQVDWLRQ� DQG� WKH� &RPSDQ\¶V�
VKDUH� SULFH�� � ,W� DOVR� UHZDUGV�PDQDJHPHQW� IRU� DFKLHYLQJ� UHVXOWV� WKDW� LPSURYH� &RPSDQ\� SHUIRUPDQFH� DQG� WKHUHE\�
LQFUHDVH� VKDUHKROGHU� YDOXH�� � 6WRFN� RSWLRQV� DUH� JHQHUDOO\� DZDUGHG� WR� H[HFXWLYH� RIILFHUV� DW� WKH� FRPPHQFHPHQW� RI�
HPSOR\PHQW� DQG�SHULRGLFDOO\� WKHUHDIWHU�� � ,Q�PDNLQJ� D� GHWHUPLQDWLRQ� DV� WR�ZKHWKHU� D� JUDQW� RI� ORQJ�WHUP� LQFHQWLYH�
VWRFN�RSWLRQV�LV�DSSURSULDWH��DQG�LI�VR��WKH�QXPEHU�RI�RSWLRQV�WKDW�VKRXOG�EH�JUDQWHG��FRQVLGHUDWLRQ�LV�JLYHQ�WR��WKH�
QXPEHU�DQG�WHUPV�RI�RXWVWDQGLQJ�LQFHQWLYH�VWRFN�RSWLRQV�KHOG�E\�WKH�1(2��FXUUHQW�DQG�H[SHFWHG�IXWXUH�SHUIRUPDQFH�
RI�WKH 1(2��WKH�SRWHQWLDO�GLOXWLRQ�WR�VKDUHKROGHUV�DQG�WKH�FRVW�WR�WKH�&RPSDQ\��JHQHUDO�LQGXVWU\�VWDQGDUGV��DQG�WKH�
OLPLWV�LPSRVHG�E\�WKH�WHUPV�RI�WKH�&RPSDQ\¶V�6WRFN�2SWLRQ�3ODQ DQG�WKH�76;�9HQWXUH�([FKDQJH���7KH�&RPSDQ\�
FRQVLGHUV�WKH�JUDQWLQJ�RI�LQFHQWLYH�VWRFN�RSWLRQV�WR�EH�D�SDUWLFXODUO\�LPSRUWDQW�HOHPHQW�RI�FRPSHQVDWLRQ�DV�LW�DOORZV�
WKH�&RPSDQ\�WR�UHZDUG�HDFK�1(2¶V�HIIRUWV�WR�LQFUHDVH�YDOXH�IRU�VKDUHKROGHUV�ZLWKRXW�UHTXLULQJ�WKH�&RPSDQ\�WR�XVH�
FDVK�IURP�LWV�WUHDVXU\���7KH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�&RPSDQ\¶V�VWRFN�RSWLRQ�JUDQWV��LQFOXGLQJ�YHVWLQJ�SURYLVLRQV�
DQG�H[HUFLVH�SULFHV��DUH�JRYHUQHG�E\�WKH�WHUPV�RI�WKH�6WRFN�2SWLRQ�3ODQ��ZKLFK�DUH�GHVFULEHG�XQGHU�³,QFHQWLYH�3ODQ�
$ZDUGV´�

)LQDOO\�� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� ZLOO� FRQVLGHU� ZKHWKHU� LW� LV� DSSURSULDWH� DQG� LQ� WKH� EHVW�
LQWHUHVWV�RI�WKH�&RPSDQ\�WR�DZDUG�D�GLVFUHWLRQDU\�FDVK�ERQXV�WR�WKH�1(2V�DQG�LI�VR��LQ�ZKDW�DPRXQW���$�FDVK�ERQXV�
PD\� EH� DZDUGHG� WR� UHZDUG� H[WUDRUGLQDU\� SHUIRUPDQFH� WKDW� KDV� OHG� WR� LQFUHDVHG� YDOXH� IRU� VKDUHKROGHUV� WKURXJK�
SURSHUW\� DFTXLVLWLRQV� RU� GLYHVWLWXUHV�� WKH� IRUPDWLRQ� RI� QHZ� VWUDWHJLF� RU� MRLQW� YHQWXUH� UHODWLRQVKLSV� DQG�RU� FDSLWDO�
UDLVLQJ�HIIRUWV���'HPRQVWUDWLRQV�RI�H[WUDRUGLQDU\�SHUVRQDO�FRPPLWPHQW�WR�WKH�&RPSDQ\¶V�LQWHUHVWV��WKH�FRPPXQLW\�
DQG�WKH�LQGXVWU\�PD\�DOVR�EH�UHZDUGHG�WKURXJK�D�FDVK�ERQXV�

'XULQJ�WKH�\HDU�HQGHG�0DUFK��������� WKH�&RPSDQ\�DGRSWHG�D�5HVWULFWHG�6KDUH�8QLW�3ODQ��WKH�³'68�3ODQ´��DQG�
'HIHUUHG�6KDUH�8QLW�3ODQ��WKH�³'68�3ODQ´��DV�SDUW�RI�LWV�VHFXULW\�EDVHG�FRPSHQVDWLRQ�SODQV��ZKLFK�ZLOO�DOORZ�WKH�
&RPSDQ\� WR� JUDQW� IURP� WLPH� WR� WLPH� UHVWULFWHG� VKDUH� XQLWV� �HDFK� DQ� ³568´�� DQG�RU� GHIHUUHG� VKDUH� XQLWV� �HDFK� D�
³'68´�� WR� QRQ�HPSOR\HH� GLUHFWRUV�� HPSOR\HHV� DQG�RU� FRQVXOWDQWV� RI� WKH� &RPSDQ\� RU� LWV� GHVLJQDWHG� DIILOLDWHV�
�FROOHFWLYHO\��³3DUWLFLSDQWV´��RQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�SUHVFULEHG�E\�WKH�568�3ODQ�DQG�'68�3ODQ���$V�RI�WKH�
GDWH�RI�WKLV�&LUFXODU��WKHUH�DUH�QR�HQWLWOHPHQWV�RXWVWDQGLQJ�XQGHU�WKH�568�3ODQ�DQG�'68�3ODQ��
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7KH�&RPSDQ\�KDV�QRW�SODFHG�D�UHVWULFWLRQ�RQ�WKH�SXUFKDVH�E\�LWV�1(2V�RU�RWKHU�HPSOR\HHV�RI�ILQDQFLDO�LQVWUXPHQWV�
�LQFOXGLQJ�SUHSDLG�YDULDEOH�IRUZDUG�FRQWUDFWV��HTXLW\�VZDSV��FROODUV�RU�XQLWV�RI�H[FKDQJH�IXQGV��WKDW�DUH�GHVLJQHG�WR�
KHGJH� RU� RIIVHW� D� GHFUHDVH� LQ� WKH� PDUNHW� YDOXH� RI� HTXLW\� VHFXULWLHV� JUDQWHG� DV� FRPSHQVDWLRQ� RU� KHOG�� GLUHFWO\� RU�
LQGLUHFWO\�E\� WKH�1(2�RU�HPSOR\HH�� �7R� WKH�&RPSDQ\¶V�NQRZOHGJH�� QRQH�RI� WKH�1(2V�KDYH�SXUFKDVHG�DQ\� VXFK�
ILQDQFLDO�LQVWUXPHQWV�

6XPPDU\�&RPSHQVDWLRQ�7DEOH

7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� DOO� GLUHFW� DQG� LQGLUHFW� FRPSHQVDWLRQ�� SDLG� RU� SD\DEOH�� LQ� FRQQHFWLRQ�ZLWK�� VHUYLFHV�
SURYLGHG�WR�WKH�&RPSDQ\�IRU�WKH�WKUHH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDUV�HQGLQJ�0DUFK�����������0DUFK�����
������DQG�0DUFK���������� LQ�UHVSHFW�WR�WKH�1(2V�RI�WKH�&RPSDQ\�

6XPPDU\�&RPSHQVDWLRQ�7DEOH
IRU�ILQDQFLDO�\HDUV�HQGLQJ�0DUFK��������������� DQG�����

1DPH�DQG�
3ULQFLSDO�
3RVLWLRQ

<HDU���
6DODU\
���

6KDUH�
%DVHG�
$ZDUGV
���

2SWLRQ�
%DVHG�
$ZDUGV
��� ���

1RQ�(TXLW\�,QFHQWLYH�
3ODQ�&RPSHQVDWLRQ

��� 3HQVLRQ
9DOXH
������

$OO�2WKHU�
&RPSHQVD�

WLRQ
���

7RWDO�
&RPSHQ�
VDWLRQ
���

$QQXDO�
,QFHQWLYH�
3ODQV���

/RQJ�
7HUP�

,QFHQWLYH
3ODQV���

-RDQQH�&��
)UHH]H
3UHVLGHQW��
&(2
	�'LUHFWRU

����
����
����

1LO
1LO
1LO

1�$
1�$
1�$

�����
1LO

������

1LO
1LO
1LO

1LO
1LO
1LO

1LO
1LO
1LO

������
������
����������

������
������
������

0DUN�/RW]
&)2 DQG�
'LUHFWRU���

����
����
����

1LO
1LO
1LO

1�$
1�$
1�$

�����
1�$
1�$

1LO
1�$�
1�$

1LO
1�$�
1�$

1LO
1LO
1LO

�����
1�$�
1�$

������
1�$�
1�$

$OHF�3HFN
)RUPHU
&)2���

����
����
����

1LO
1�$�
1�$

1�$
1�$�
1�$

�����
1�$�
1�$

1LO
1�$�
1�$

1LO
1�$�
1�$

1LO
1LO
1LO

�����
1�$�
1�$

������
1�$
1�$

)DLVHO�
+XVVHLQ
)RUPHU�
&)2���

����
����
����

1�$
1LO
1LO

1�$
1�$
1LO

1�$
1LO

������

1LO
1LO
1LO

1LO
1LO
1LO

1LO
1LO
1LO

1LO
1LO

������

1LO
1LO

������

1RWHV�

��� )LVFDO�\HDUV�HQGLQJ�0DUFK���� ����������� DQG��������
��� 2SWLRQ�EDVHG�DZDUGV�DUH�FDOFXODWHG�XVLQJ�WKH�%ODFN�6FKROHV�SULFLQJ�PRGHO�IRU�RSWLRQV�YHVWLQJ�LQ�WKH�ILQDQFLDO�\HDU�EDVHG�RQ�WKH�IROORZLQJ�

DVVXPSWLRQV�� �)RU� WKH�\HDU�HQGHG�0DUFK�����������'LYLGHQG�\LHOG����� ULVN�IUHH� LQWHUHVW� UDWH������� � �������YRODWLOLW\� UDQJH��������� �
���������H[SHFWHG�OLIH���\HDUV��DQG�IRUIHLWXUH�UDWH�����)RU�WKH�\HDU�HQGHG�0DUFK����������'LYLGHQG�\LHOG�����ULVN�IUHH�LQWHUHVW�UDWH�������
� �������YRODWLOLW\� UDQJH������ H[SHFWHG� OLIH���\HDUV�� DQG� IRUIHLWXUH� UDWH��������7KLV� LV� FRQVLVWHQW�ZLWK� WKH�&RPSDQ\¶V�PHWKRGRORJ\� IRU�
PHDVXULQJ�DQG�H[SHQVLQJ�VWRFN�EDVHG�FRPSHQVDWLRQ��7KHVH�ILJXUHV�GR�QRW�UHSUHVHQW�DFWXDO�FDVK�RXWOD\V�E\�WKH�&RPSDQ\�

��� 7KH�&RPSDQ\�GRHV�QRW�FXUUHQWO\�KDYH�D�IRUPDO�DQQXDO�LQFHQWLYH�SODQ�RU�ORQJ�WHUP�LQFHQWLYH�SODQ�IRU�DQ\�RI�LWV�H[HFXWLYH�RIILFHUV��LQFOXGLQJ�
LWV�1(2V��EXW�PD\�DZDUG�GLVFUHWLRQDU\�ERQXV�SD\PHQWV�IURP�WLPH�WR�WLPH�

��� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\� SHQVLRQ�� UHWLUHPHQW� SODQV� EXW� GRHV� KDYH GHIHUUHG� FRPSHQVDWLRQ� SODQV�� EXW� QRW� LQFOXGLQJ� GHILQHG�
FRQWULEXWLRQ�SODQV�

��� 3DLG� WR� 5LGOH\� 5RFNV� ,QF�� RI� ZKLFK�0V�� )UHH]H� LV� WKH� SULQFLSDO�� �0V�� )UHH]H¶V� VHUYLFHV� DUH� SURYLGHG� SXUVXDQW� WR� D� FRQVXOWLQJ� VHUYLFHV�
DJUHHPHQW� GDWHG�$SULO� ��� ���� �WKH� ³55,� $JUHHPHQW´�� DQG� DQ� HPSOR\PHQW� DJUHHPHQW� GDWHG�$SULO� ��� ���� �WKH� ³-)� $JUHHPHQW´�� DV�
GHVFULEHG�XQGHU�³7HUPLQDWLRQ�DQG�&KDQJH�RI�&RQWURO�%HQHILWV´���

��� 0U��)DLVHO�+XVVHLQ�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU�RQ�0DUFK��������� DQG�UHVLJQHG DV�&KLHI�)LQDQFLDO�2IILFHU�RQ $SULO��������� $OO�
XQYHVWHG�RSWLRQV�DQG�6$5V�ZHUH�FDQFHOOHG�DV�DW�WKDW�GDWH��DQG�DOO�YHVWHG�RSWLRQV�DQG�6$5V�KHOG�DV�DW�WKDW�GDWH�UHPDLQ�H[HUFLVDEOH�XQWLO�WKH�
HDUOLHU�RI�RQH�\HDU�IROORZLQJ�VXFK�GDWH�DQG�H[SLU\�RI�WKH�H[HUFLVH�SHULRG��6HH�³,QFHQWLYH�3ODQ�$ZDUGV´�

��� 0U��$OHF�3HFN�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU�RQ�$SULO���������DQG�UHVLJQHG�RQ�6HSWHPEHU����������
��� 0U��0DUN�/RW]�ZDV�DSSRLQWHG &KLHI�)LQDQFLDO�2IILFHU�RQ�2FWREHU���������DQG�'LUHFWRU�RQ�)HEUXDU\����������
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2XWVWDQGLQJ�6KDUH�%DVHG�$ZDUGV�DQG�2SWLRQ�%DVHG�$ZDUGV

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�LQIRUPDWLRQ�FRQFHUQLQJ�DOO�DZDUGV�RXWVWDQGLQJ�XQGHU�LQFHQWLYH�SODQV�RI�WKH�&RPSDQ\�
SXUVXDQW� WR� ZKLFK� FRPSHQVDWLRQ� GHSHQGV� RQ� DFKLHYLQJ� FHUWDLQ� SHUIRUPDQFH� JRDOV� RU� VLPLODU� FRQGLWLRQV� ZLWKLQ� D�
VSHFLILHG�SHULRG��DW�WKH�HQG�RI�WKH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��LQFOXGLQJ�DZDUGV�JUDQWHG�EHIRUH�WKH�PRVW�
UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��WR�HDFK�RI�WKH�1(2V�

2SWLRQ�%DVHG�$ZDUGV 6KDUH�%DVHG�$ZDUGV

1DPH

1XPEHU�RI�
6HFXULWLHV�
8QGHUO\LQJ�
8QH[HUFLVHG�
2SWLRQV���

���

2SWLRQ�([HUFLVH�
3ULFH
���

2SWLRQ�([SLUDWLRQ�
'DWH

9DOXH��� RI�
8QH[HUFLVHG
,Q�7KH�0RQH\�

2SWLRQV
���

1XPEHU�RI�
6KDUHV�RU

8QLWV�RI�6KDUHV�
WKDW�+DYH�1RW�

9HVWHG
���

0DUNHW�RU�
3D\RXW�9DOXH���

RI�6KDUH�%DVHG�
$ZDUGV�7KDW�
+DYH�1RW�
9HVWHG
���

-RDQQH�&��)UHH]H
3UHVLGHQW��&(2�	�
'LUHFWRU

�������
�������

���������

�����
�����
�����

$XJXVW���������
0D\��������
0D\���������

1LO
1LO
1LO

1LO
������
1LO

1LO
1LO
1LO

0DUN�/RW]
&)2 DQG�'LUHFWRU���

������� ����� 2FWREHU�������� 1LO ������� 1LO

$OHF�3HFN
)RUPHU�&)2��� ������� ����� 0DUFK��������� 1LO 1LO 1LO

)DLVHO�+XVVHLQ
)RUPHU�&)2���

�������
�������

�����
�����

6HSWHPEHU���������
0D\���������

1LO
1LO

1LO
1LO�

1LO
1LO

1RWHV�

��� 9DOXH� LV� FDOFXODWHG�E\�PXOWLSO\LQJ� WKH�QXPEHU� RI� VHFXULWLHV�ZKLFK�PD\� EH� DFTXLUHG� RQ� H[HUFLVH� RI� WKH� RSWLRQ� E\� WKH�GLIIHUHQFH�� LI� DQ\�
EHWZHHQ�WKH�PDUNHW�YDOXH�RI�WKH�VHFXULWLHV�XQGHUO\LQJ�WKH�RSWLRQV�DW�0DUFK�����������DQG�WKH�H[HUFLVH�SULFH�RI�WKH�RSWLRQV���2Q�0DUFK�����
������WKH�FORVLQJ�SULFH�IRU�WKH�&RPPRQ�6KDUHV�ZDV����������

��� 0U��+XVVHLQ�ZDV�DSSRLQWHG�&KLHI )LQDQFLDO�2IILFHU�RQ�0DUFK����������DQG�UHVLJQHG�RQ�$SULO��UG�������� �$OO�XQYHVWHG�RSWLRQV�DQG�6$5V�
ZHUH� FDQFHOOHG� DV� DW� WKDW� GDWH�� DQG� DOO� YHVWHG� RSWLRQV� DQG� 6$5V� KHOG� DV� DW� WKDW� GDWH� UHPDLQHG� H[HUFLVDEOH� XQWLO� WKH� HDUOLHU� RI� RQH� \HDU�
IROORZLQJ�VXFK�GDWH DQG�H[SLU\�RI�WKH�H[HUFLVH�SHULRG�

��� 0U��3HFN�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU RQ�$SULO���������DQG�UHVLJQHG�RQ�6HSWHPEHU����������
��� 0U��0DUN�/RW]�ZDV�DSSRLQWHG &KLHI�)LQDQFLDO�2IILFHU�RQ�2FWREHU���������DQG�'LUHFWRU�RQ�)HEUXDU\����������

,QFHQWLYH�3ODQ�$ZDUGV�� 9DOXH�9HVWHG�RU�(DUQHG�'XULQJ�WKH�<HDU

7KH�YDOXHV�YHVWHG�RU�HDUQHG�GXULQJ�WKH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU�RI�LQFHQWLYH�SODQ�DZDUGV�JUDQWHG�WR�
WKH�&RPSDQ\¶V�1(2V�LV�SUHVHQWHG�EHORZ�

1DPH

2SWLRQ�%DVHG�$ZDUGV

� 9DOXH�9HVWHG�
'XULQJ�7KH�3HULRG�

���

6KDUH�%DVHG�$ZDUGV��
9DOXH�9HVWHG�

'XULQJ�7KH�3HULRG�
���

1RQ�(TXLW\�,QFHQWLYH�3ODQ�
&RPSHQVDWLRQ��
9DOXH�(DUQHG�

'XULQJ�7KH�3HULRG�
���

-RDQQH�&��)UHH]H
3UHVLGHQW��&(2�	�'LUHFWRU

����� 1�$ 1�$

0DUN�/RW]

&)2�DQG�'LUHFWRU
����� 1�$ 1�$

$OHF�3HFN

)RUPHU�&)2��� ����� 1�$ 1�$



� �� �

1DPH

2SWLRQ�%DVHG�$ZDUGV

� 9DOXH�9HVWHG�
'XULQJ�7KH�3HULRG�

���

6KDUH�%DVHG�$ZDUGV��
9DOXH�9HVWHG�

'XULQJ�7KH�3HULRG�
���

1RQ�(TXLW\�,QFHQWLYH�3ODQ�
&RPSHQVDWLRQ��
9DOXH�(DUQHG�

'XULQJ�7KH�3HULRG�
���

)DLVHO�+XVVHLQ
)RUPHU�&)2��� 1LO 1�$ 1�$

1RWHV�

��� 0U��+XVVHLQ�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU�RQ�0DUFK����������DQG�UHVLJQHG�RQ�$SULO��UG���������$OO�XQYHVWHG�RSWLRQV�DQG�6$5V�
ZHUH� FDQFHOOHG� DV� DW� WKDW� GDWH�� DQG DOO� YHVWHG� RSWLRQV� DQG� 6$5V� KHOG� DV� DW� WKDW� GDWH� UHPDLQHG� H[HUFLVDEOH� XQWLO� WKH� HDUOLHU� RI� RQH� \HDU�
IROORZLQJ�VXFK�GDWH�DQG�H[SLU\�RI�WKH�H[HUFLVH�SHULRG��6HH�³,QFHQWLYH�3ODQ�$ZDUGV´�

��� 0U��3HFN�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU RQ�$SULO���������DQG�UHVLJQHG�RQ�6HSWHPEHU����������

3HQVLRQ�3ODQ�%HQHILWV

7KH�&RPSDQ\�GRHV�QRW�KDYH�D�SHQVLRQ�SODQ�WKDW�SURYLGHV�IRU�SD\PHQWV�RU�EHQHILWV�WR�WKH�1(2V�DW��IROORZLQJ��RU�LQ�
FRQQHFWLRQ�ZLWK�UHWLUHPHQW�

7HUPLQDWLRQ�$QG�&KDQJH�2I�&RQWURO�%HQHILWV

7KH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDYH�QR�HPSOR\PHQW�FRQWUDFWV�ZLWK�DQ\�1(2V��DQ\�FRQWUDFW��DJUHHPHQW��SODQ�RU�
DUUDQJHPHQW�WKDW�SURYLGHV�IRU�SD\PHQWV�WR�WKH�1(2V�DW��IROORZLQJ�RU�LQ�FRQQHFWLRQ�ZLWK�DQ\�WHUPLQDWLRQ��ZKHWKHU�
YROXQWDU\��LQYROXQWDU\�RU�FRQVWUXFWLYH���UHVLJQDWLRQ�RU�D�FKDQJH�LQ�WKH�1(2V¶�UHVSRQVLELOLWLHV��H[FHSW�DV�IROORZV�

3XUVXDQW�WR�WKH�55,�$JUHHPHQW�PDGH�DV�RI�$SULO����������EHWZHHQ�WKH�&RPSDQ\�DQG�5LGOH\�5RFNV�,QF����55,���D�
FRPSDQ\�LQ�UHVSHFW�RI�ZKLFK�0V��-RDQQH�)UHH]H��WKH�&RPSDQ\
V�3UHVLGHQW�DQG�&(2��LV�WKH�SULQFLSDO���WKH�&RPSDQ\�
KDV�DJUHHG�WR�SD\�55,�D�PRQWKO\�UHWDLQHU�RI��������IRU�����RI�KHU�WLPH�DQG�D�GDLO\�IHH�IRU�VHUYLFHV�UHQGHUHG�E\�55,�
WR� WKH� &RPSDQ\� IRU� WLPH� WKDW� H[FHHGV� WKH� DPRXQW� RI� WLPH� FRYHUHG� E\� WKH� UHWDLQHU�� � � 7KH� 55,� $JUHHPHQW� DOVR�
FRQWDLQV�D SURYLVLRQ� IRU� WKH�SRWHQWLDO�SD\PHQW�RI�DQ�DQQXDO�ERQXV��WKH�³7DUJHW�%RQXV´�� WR�EH�GHWHUPLQHG�E\� WKH�
&RPSDQ\¶V�&RPSHQVDWLRQ�&RPPLWWHH���7KH�7DUJHW�%RQXV�KDV�LQLWLDOO\�EHHQ�VHW�DW�WKH�DPRXQW�RI�����������%RWK�WKH�
7DUJHW� %RQXV� DQG� WKH� GDLO\� IHH� DUH� VXEMHFW� WR� DGMXVWPHQW� RQ� DQ� DQQXDO� EDVLV�� � 2Q� D� �FKDQJH� RI� FRQWURO�� RI� WKH�
&RPSDQ\�� DW� DQ\� WLPH� WR� WKH� GDWH� WKDW� LV� VL[W\� ����� GD\V� IROORZLQJ� WKH� GDWH� RI� WKH� FKDQJH� RI� FRQWURO�� HLWKHU� WKH�
&RPSDQ\�RU�55,�PD\�WHUPLQDWH�WKH�55,�$JUHHPHQW��LQ�ZKLFK�FDVH�WKH�&RPSDQ\�RU�WKH�6XUYLYLQJ�&RUSRUDWLRQ�
ZLOO�SD\�WR�&RQVXOWDQW�D�IHH�HTXDO�WR����������� WRJHWKHU�ZLWK�DOO�DSSOLFDEOH�WD[HV�LQFOXGLQJ�*67�RQ�VXFK�
DPRXQWV��FROOHFWLYHO\��WKH��&RQWURO�)HH�����

7KH�&RPSDQ\�PD\�WHUPLQDWH�WKH�55,�$JUHHPHQW�LQ�DQ\�RWKHU�FLUFXPVWDQFH�RQ����PRQWKV¶�QRWLFH�WR�55,�

)RU�HDFK�RI�WKH�DERYH�DJUHHPHQWV��D�³FKDQJH�RI�FRQWURO´�LV�GHILQHG�DV�WKH�HOHFWLRQ�RU�DSSRLQWPHQW�RI�D�PDMRULW\�RI�
QHZ�GLUHFWRUV� RI� WKH�&RPSDQ\� RU� WKH� DFTXLVLWLRQ� E\� DQ\� SHUVRQ� RU� E\� DQ\� SHUVRQ� DQG� VXFK� SHUVRQ
V� DIILOLDWHV� RU�
DVVRFLDWHV��DV�VXFK�WHUPV�DUH�GHILQHG�LQ�WKH�6HFXULWLHV�$FW �%ULWLVK�&ROXPELD���DQG�ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\��RI�
&RPPRQ�6KDUHV�ZKLFK��ZKHQ�DGGHG�WR�DOO�RWKHU�&RPPRQ�6KDUHV�DW�WKH�WLPH�KHOG�E\�VXFK�SHUVRQ�DQG�VXFK�SHUVRQ
V�
DIILOLDWHV�DQG�DVVRFLDWHV��WRWDOV�IRU�WKH�ILUVW�WLPH��ILIW\�������SHUFHQW�RU�PRUH�RI�WKH�RXWVWDQGLQJ�&RPPRQ�6KDUHV�

,I�D�VHYHUDQFH�SD\PHQW� WULJJHULQJ�HYHQW�KDG�RFFXUUHG�RQ�0DUFK����������� WKH�VHYHUDQFH�SD\PHQWV� WKDW�ZRXOG�EH�
SD\DEOH�WR�HDFK�RI�WKH�1(2V�DQG�5LGOH\�KDYH�EHHQ�DSSUR[LPDWHO\�DV�IROORZV��

1DPH

7HUPLQDWLRQ�E\�WKH�&RPSDQ\�IRU�DQ\�
UHDVRQ�RWKHU�WKDQ�FDXVH�DQG�XQUHODWHG�WR�
³&KDQJH�RI�&RQWURO´�RI�WKH�&RPSDQ\�

�HVWLPDWHG�
���

7HUPLQDWLRQ�E\�WKH�&RPSDQ\�ZLWKRXW�
FDXVH�DIWHU�D�³&KDQJH�RI�&RQWURO´�RI�WKH�

&RPSDQ\��HVWLPDWHG�
���

55,��-RDQQH�)UHH]H� ������� �������

0DUN�/RW]��� 1LO 1LO

$OHF�3HFN��� 1LO 1LO

)DLVHO�+XVVHLQ��� 1LO 1LO



� �� �

1RWH�

��� 0U��+XVVHLQ�UHVLJQHG�DV�&KLHI�)LQDQFLDO�2IILFHU�RQ $SULO���������
��� 0U��3HFN�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU RQ�$SULO���������DQG�UHVLJQHG�RQ�6HSWHPEHU����������
��� 0U��/RW]�ZDV�DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU�RQ�2FWREHU���������

'LUHFWRU�&RPSHQVDWLRQ

7KH�IROORZLQJ� WDEOH�VHWV� IRUWK�DOO�DPRXQWV�RI�FRPSHQVDWLRQ�SURYLGHG� WR�GLUHFWRUV�ZKR�VHUYHG� LQ� WKDW�FDSDFLW\�DQG�
ZHUH�QRW�1(2V�IRU�DQ\�SDUW�RI�WKH�&RPSDQ\¶V�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��

'LUHFWRU�&RPSHQVDWLRQ�7DEOH

1DPH
)HHV�(DUQHG

���

2SWLRQ�%DVHG�$ZDUGV

���
���

$OO�2WKHU�

&RPSHQVDWLRQ
��� 7RWDO

���

/DUU\�'��.RUQ]H 1LO ����� 1LO 1LO

.HQQHWK�*��7KRPDV
��� 1LO ����� 1LO 1LO

3DXO�+��%DUU\
��� 1LO ����� 1LO 1LO

,DQ�:DUG 1LO ����� 1LO 1LO

1RWHV�

��� 9DOXH�RI�VWRFN�RSWLRQV�JUDQWHG�GXULQJ�ILVFDO�SHULRG��
��� 7KH�&RPSDQ\� GRHV� QRW� FXUUHQWO\� KDYH� D� IRUPDO� DQQXDO LQFHQWLYH� SODQ� RU� ORQJ�WHUP� LQFHQWLYH� SODQ� IRU� DQ\� RI� LWV� GLUHFWRUV�� LQFOXGLQJ� LWV�

1(2V��EXW�PD\�DZDUG�GLVFUHWLRQDU\�ERQXV�SD\PHQWV�IURP�WLPH�WR�WLPH�
��� 0U��7KRPDV�FHDVHG�DV�D�'LUHFWRU�RQ�-DQXDU\����������
��� 0U��%DUU\�FHDVHG�DV�D�'LUHFWRU�RQ�-XQH���������

$V GHVFULEHG� LQ� WKH� SUHFHGLQJ� WDEOH�� WKH� GLUHFWRUV� DUH� FRPSHQVDWHG� IRU� DFWLQJ� LQ� WKHLU� FDSDFLW\� DV� GLUHFWRUV�� IRU�
FRPPLWWHH�SDUWLFLSDWLRQ��LQYROYHPHQW�LQ�VSHFLDO�DVVLJQPHQWV�DQG�IRU�VHUYLFHV�DV�FRQVXOWDQW�RU�H[SHUW��

6FKHGXOH�RI�'LUHFWRUV¶�)HHV

7KH�IHHV�SD\DEOH�WR�WKH�GLUHFWRUV�RI�WKH�&RPSDQ\�DUH�IRU�WKHLU�VHUYLFHV�DV�GLUHFWRUV�DQG�DV�PHPEHUV�RI�FRPPLWWHHV�RI�
WKH�%RDUG�DUH�EDVHG�RQ�SHHU�JURXS�FRPSDUDEOHV�DQG�DUH�DV�IROORZV��

%RDUG�RU�&RPPLWWHH�1DPH $QQXDO�5HWDLQHU��� $QQXDO�&KDLU�5HWDLQHU���

%RDUG�RI�'LUHFWRUV ������� ������

$XGLW�&RPPLWWHH ������ ������

&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH 1�$ ������

7HFKQLFDO�$GYLVRU\�7HDP 1�$ ������

1RWH�

��� 3D\DEOH�RQO\�ZKHQ�WKH�&RPSDQ\¶V�PDUNHW�FDSLWDOL]DWLRQ�H[FHHGV���� PLOOLRQ���1R�DGGLWLRQDO�IHHV�SDLG�IRU�DWWHQGDQFH�DW�PHHWLQJV�

,QFHQWLYH�3ODQ�$ZDUGV�� 2XWVWDQGLQJ�2SWLRQ�%DVHG�$ZDUGV

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�LQIRUPDWLRQ�FRQFHUQLQJ�DOO�DZDUGV�RXWVWDQGLQJ�XQGHU�LQFHQWLYH�SODQV�RI�WKH�&RPSDQ\�
SXUVXDQW� WR� ZKLFK� FRPSHQVDWLRQ� GHSHQGV� RQ� DFKLHYLQJ� FHUWDLQ� SHUIRUPDQFH� JRDOV� RU� VLPLODU� FRQGLWLRQV� ZLWKLQ� D�
VSHFLILHG�SHULRG��DW�WKH�HQG�RI�WKH�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��LQFOXGLQJ�DZDUGV�JUDQWHG�EHIRUH�WKH�PRVW�
UHFHQWO\�FRPSOHWHG� ILQDQFLDO�\HDU�� WR�HDFK�RI� WKH�GLUHFWRUV�RI� WKH�&RPSDQ\�ZKR�ZHUH�QRW�1(2V��GXULQJ� WKH�PRVW�
UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��



� �� �

2SWLRQ�%DVHG�$ZDUGV

'LUHFWRU�1DPH

1XPEHU�RI�6HFXULWLHV�
8QGHUO\LQJ�8QH[HUFLVHG�

2SWLRQV
���

2SWLRQ�([HUFLVH
3ULFH
���

2SWLRQ�([SLUDWLRQ�
'DWH

9DOXH�RI�8QH[HUFLVHG
,Q�7KH�0RQH\�2SWLRQV ���

���

/DUU\�'��.RUQ]H
������� ���� 0D\���������

1LO

.HQQHWK�*��7KRPDV���
������� ���� 0D\��������� 1LO

3DXO�+��%DUU\���
������� ���� 0D\��������� 1LO

,DQ�:DUG
�������

���� )HEUXDU\��������� 1LO

1RWH�

��� 9DOXH� LV� FDOFXODWHG�E\�PXOWLSO\LQJ� WKH�QXPEHU� RI� VHFXULWLHV�ZKLFK�PD\� EH� DFTXLUHG� RQ� H[HUFLVH� RI� WKH� RSWLRQ�E\� WKH�GLIIHUHQFH�� LI� DQ\�
EHWZHHQ�WKH�PDUNHW�YDOXH�RI�WKH�VHFXULWLHV�XQGHUO\LQJ�WKH�RSWLRQV�DW�0DUFK���������� DQG�WKH�H[HUFLVH�SULFH�RI�WKH�RSWLRQV��2Q�0DUFK����
����� WKH�FORVLQJ�SULFH�IRU�WKH�&RPSDQ\
V�VKDUHV�ZDV��������

��� 0U��7KRPDV�FHDVHG�DV�D�'LUHFWRU�RQ�-DQXDU\����������
��� 0U��%DUU\�FHDVHG�DV�D�'LUHFWRU�RQ�-XQH���������

,QFHQWLYH�3ODQ�$ZDUGV�� 9DOXH�9HVWHG�RU�(DUQHG�'XULQJ�WKH�<HDU

7KH�YDOXH�YHVWHG�RU�HDUQHG�GXULQJ� WKH�PRVW� UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU�RI� LQFHQWLYH�SODQ�DZDUGV�JUDQWHG� WR�
'LUHFWRUV� ZKR� DUH� QRW� 1(2V� LV� SUHVHQWHG� EHORZ�� 2SWLRQ� EDVHG� DZDUGV� DUH� FDOFXODWHG� XVLQJ� WKH� %ODFN� 6FKROHV�
SULFLQJ�PRGHO� IRU�RSWLRQV�YHVWHG�LQ� WKH�SHULRG��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�&RPSDQ\¶V�PHWKRGRORJ\�IRU�PHDVXULQJ�
DQG�H[SHQVLQJ�VWRFN�EDVHG�FRPSHQVDWLRQ� 7KHVH�ILJXUHV�GR�QRW�UHSUHVHQW�DFWXDO�FDVK�RXWOD\V�E\�WKH�&RPSDQ\�

'LUHFWRU��1DPH

2SWLRQ�%DVHG�$ZDUGV�
9DOXH�9HVWHG�'XULQJ�7KH�

<HDU����

���

6KDUH�%DVHG�$ZDUGV�±
9DOXH�9HVWHG�'XULQJ�WKH

<HDU

1RQ�(TXLW\�,QFHQWLYH
3ODQ�&RPSHQVDWLRQ
9DOXH�(DUQHG�'XULQJ

WKH�<HDU
���

/DUU\�'��.RUQ]H 1LO 1�$ 1�$

.HQQHWK�*��7KRPDV��� 1LO 1�$ 1�$

3DXO�+��%DUU\��� 1LO 1�$ 1�$

,DQ�:DUG 1LO 1�$ 1�$

1RWH�

��� 9DOXH�YHVWHG�GXULQJ�WKH�\HDU�LV�FDOFXODWHG�E\�VXEWUDFWLQJ�WKH�PDUNHW�SULFH�RI�WKH�&RPPRQ�6KDUHV�RQ�WKH�GDWH�WKH�RSWLRQ�YHVWHG �EHLQJ�WKH�
FORVLQJ�SULFH�RI�WKH�&RPPRQ�6KDUHV�RQ�WKH�76;9 RQ�WKH�ODVW�WUDGLQJ�GD\�SULRU�WR�WKH�YHVWLQJ�GDWH��IURP�WKH�H[HUFLVH�SULFH�RI�WKH�RSWLRQ�

��� 0U��7KRPDV�FHDVHG DV�D�'LUHFWRU�RQ�-DQXDU\����������
��� 0U��%DUU\�FHDVHG�DV�D�'LUHFWRU�RQ�-XQH���������

6(&85,7,(6�$87+25,=('�)25�,668$1&(�81'(5 (48,7<�&203(16$7,21�3/$16

(TXLW\�&RPSHQVDWLRQ�3ODQ�,QIRUPDWLRQ

7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� UHOHYDQW� LQIRUPDWLRQ� DV� RI�0DUFK� ���� ����� ZLWK� UHVSHFW� WR� FRPSHQVDWLRQ� SODQV�
XQGHU�ZKLFK�HTXLW\�VHFXULWLHV�DUH�DXWKRUL]HG�IRU�LVVXDQFH�



� �� �

3ODQ�&DWHJRU\

1XPEHU�RI�VHFXULWLHV�WR�EH�
LVVXHG�XSRQ�H[HUFLVH�RI�
RXWVWDQGLQJ�RSWLRQV��
ZDUUDQWV�DQG�ULJKWV

�D�

:HLJKWHG�DYHUDJH�
H[HUFLVH�SULFH�RI�

RXWVWDQGLQJ�RSWLRQV��
ZDUUDQWV�DQG�ULJKWV

�E�

1XPEHU�RI�VHFXULWLHV�
UHPDLQLQJ�DYDLODEOH�IRU�
IXWXUH�LVVXDQFH�XQGHU�
HTXLW\�FRPSHQVDWLRQ�

SODQV��H[FOXGLQJ�VHFXULWLHV�
UHIOHFWHG�LQ�FROXPQ��D��

�F�
(TXLW\�FRPSHQVDWLRQ�SODQV�
DSSURYHG�E\�VHFXULW\KROGHUV ��������� ����� ���������

(TXLW\�FRPSHQVDWLRQ�SODQV�QRW�
DSSURYHG�E\�VHFXULW\KROGHUV

1LO 1�$ 1�$

7RWDO ��������� ����� ���������

$V�RI�WKH�GDWH�RI�WKLV�,QIRUPDWLRQ�&LUFXODU��2FWREHU�����������WKHUH�DUH�RXWVWDQGLQJ�RSWLRQV�WR�SXUFKDVH�D�WRWDO�RI�
��������� &RPPRQ 6KDUHV� UHSUHVHQWLQJ� DSSUR[LPDWHO\� ����� RI� WKH� WRWDO� �������������� LVVXHG� DQG� RXWVWDQGLQJ�
&RPPRQ 6KDUHV��7KHUH�UHPDLQ���������� &RPPRQ 6KDUHV�DYDLODEOH�IRU�IXWXUH�LVVXDQFH�XQGHU�WKH�&RPSDQ\
V�6WRFN�
2SWLRQ�3ODQ UHSUHVHQWLQJ�DSSUR[LPDWHO\ �����RI�WKH�WRWDO�������������� LVVXHG�DQG�RXWVWDQGLQJ�&RPPRQ 6KDUHV�

672&.�237,21�3/$1

2Q�-XO\�����������WKH�&RPSDQ\�WUDQVIHUUHG�WKH�OLVWLQJ�RI�WKH�&RPPRQ�6KDUHV�IURP�WKH�7RURQWR�6WRFN�([FKDQJH�WR�
WKH� 76; 9HQWXUH� ([FKDQJH�� DQG� LQ� FRQQHFWLRQ� ZLWK� VXFK� WUDQVIHU�� WKH� 76;9 UHTXLUHG� WKH� &RPSDQ\� WR� PDNH�
VLJQLILFDQW�FKDQJHV�WR�LWV�WKHQ�H[LVWLQJ�VWRFN�RSWLRQ�SODQ��WKH�³2OG�2SWLRQ�3ODQ´��WR�FRPSO\�ZLWK�UHTXLUHPHQWV�VHW�
IRUWK� LQ� 76;9� SROLFLHV�� 2Q� $XJXVW ���� ������ WKH� %RDUG� DSSURYHG� D� QHZ� ���� UROOLQJ� 6WRFN� 2SWLRQ� 3ODQ� WKDW�
LQFRUSRUDWHG 76;9 UHTXLUHPHQWV�DQG�UHSODFHG�WKH�2OG�2SWLRQ�3ODQ� 7KH�6WRFN�2SWLRQ�3ODQ�ZDV�ODVW�DSSURYHG�E\�
6KDUHKROGHUV� RQ�'HFHPEHU� ���� ������ �8QGHU� 3ROLF\� ���� RI� WKH� 76;9�� �UROOLQJ�� VWRFN� RSWLRQ� SODQV�PXVW� UHFHLYH�
DSSURYDO�RI�WKH�VKDUHKROGHUV�RQ�D�\HDUO\�EDVLV���$FFRUGLQJO\��6KDUHKROGHUV�ZLOO�EH�DVNHG�DW�WKH�0HHWLQJ�WR�SDVV�DQ�
RUGLQDU\�UHVROXWLRQ�DSSURYLQJ�WKH�6WRFN�2SWLRQ�3ODQ�

7KH� IROORZLQJ� LV� D� EULHI GHVFULSWLRQ� RI� WKH� PDWHULDO� SURYLVLRQV� RI� WKH� 6WRFN 2SWLRQ� 3ODQ�� DQG� LV� TXDOLILHG� LQ� LWV�
HQWLUHW\�E\�WKH�IXOO�WH[W�RI�WKH�6WRFN�2SWLRQ�3ODQ��D�FRS\�RI�ZKLFK�ZLOO�EH�DYDLODEOH�IRU�LQVSHFWLRQ�DW�WKH�0HHWLQJ���$�
6KDUHKROGHU�PD\�DOVR�REWDLQ�D�FRS\�RI�WKH�3ODQ�E\�FRQWDFWLQJ�WKH�&RPSDQ\�

$GPLQLVWUDWLRQ��7KH�6WRFN 2SWLRQ�3ODQ� LV�DGPLQLVWHUHG�E\� WKH�%RDUG�RU�E\�D�FRPPLWWHH�RI� WZR�RU�PRUH�GLUHFWRUV�
ZKR PD\� EH� GHVLJQDWHG� IURP� WLPH� WR� WLPH� WR� VHUYH� DV� WKH� FRPPLWWHH� IRU� WKH� 6WRFN 2SWLRQ� 3ODQ�� 6XEMHFW� WR� WKH�
OLPLWDWLRQV�RI�WKH�6WRFN�2SWLRQ�3ODQ��WKH�%RDUG KDV�IXOO SRZHU WR�JUDQW RSWLRQV��WR�GHWHUPLQH�WKH�WHUPV��OLPLWDWLRQV��
UHVWULFWLRQV�DQG�FRQGLWLRQV�UHVSHFWLQJ�VXFK�RSWLRQV�DQG�WR�VHWWOH��H[HFXWH DQG�GHOLYHU�RSWLRQ�DJUHHPHQWV�DQG�ELQG�WKH�
&RPSDQ\ DFFRUGLQJO\�� WR� LQWHUSUHW� WKH� 6WRFN�2SWLRQ�3ODQ� DQG� WR� DGRSW� VXFK UXOHV�� UHJXODWLRQV� DQG� JXLGHOLQHV� IRU�
FDUU\LQJ�RXW�WKH�6WRFN�2SWLRQ�3ODQ�DV�LW�PD\�GHHP�QHFHVVDU\�RU�SURSHU��DOO�RI ZKLFK�SRZHUV�VKDOO�EH�H[HUFLVHG�LQ�WKH�
EHVW�LQWHUHVWV�RI�WKH�&RPSDQ\ DQG�LQ�NHHSLQJ�ZLWK�WKH�REMHFWLYHV�RI�WKH�6WRFN 2SWLRQ�3ODQ�

7RWDO� QXPEHU� RI� VHFXULWLHV� LVVXDEOH� DQG� VHFXULWLHV� LVVXHG� XQGHU� WKH� 6WRFN 2SWLRQ�3ODQ�� 7KH�PD[LPXP� DJJUHJDWH
QXPEHU�RI�&RPPRQ 6KDUHV�UHVHUYHG�IRU�LVVXDQFH�SXUVXDQW�WR�WKH�H[HUFLVH�RI�RSWLRQV�JUDQWHG�XQGHU�WKH�6WRFN 2SWLRQ
3ODQ�LV�����RI�WKH�RXWVWDQGLQJ�&RPPRQ�6KDUHV�DV�DW�WKH�GDWH�RI�D�VWRFN�RSWLRQ�JUDQW�� ,I�DQ\�RSWLRQ�VXEMHFW�WR�WKH�
6WRFN 2SWLRQ�3ODQ�LV�IRUIHLWHG��H[SLUHV��LV�WHUPLQDWHG�RU�LV�FDQFHOOHG�IRU�DQ\�UHDVRQ�RWKHU�WKDQ�E\�UHDVRQ�RI�H[HUFLVH��
WKHQ WKH�PD[LPXP�QXPEHU�RI�&RPPRQ�6KDUHV�IRU�ZKLFK�RSWLRQV�PD\�EH�JUDQWHG PXVW�EH�LQFUHDVHG�E\�WKH�QXPEHU�
RI &RPPRQ� 6KDUHV� ZKLFK� ZHUH� WKH� VXEMHFW� RI� VXFK� IRUIHLWHG�� H[SLUHG�� WHUPLQDWHG� RU� FDQFHOOHG� RSWLRQ�� 7KH�
PD[LPXP QXPEHU�RI�&RPPRQ�6KDUHV�PXVW�EH�DSSURSULDWHO\�DGMXVWHG�LQ�WKH�HYHQW�RI�D�VXEGLYLVLRQ�RU�FRQVROLGDWLRQ�
RI�WKH�&RPPRQ�6KDUHV�

2SWLRQ� ([HUFLVH� 3ULFH�� 7KH� H[HUFLVH� SULFH� SHU� &RPPRQ� 6KDUH� XQGHU� DQ� RSWLRQ� PXVW� EH� GHWHUPLQHG� E\� WKH�
DGPLQLVWUDWRU�� LQ�LWV�GLVFUHWLRQ��DW� WKH�WLPH�VXFK�RSWLRQ�LV�JUDQWHG��EXW�VXFK�SULFH�VKDOO�QRW�EH�OHVV�WKDQ� WKH�FORVLQJ
SULFH�RI�WKH�&RPPRQ�6KDUHV�RQ�WKH�76;9 RQ�WKH�WUDGLQJ�GD\�LPPHGLDWHO\�SUHFHGLQJ�WKH�GD\�RQ�ZKLFK�WKH�RSWLRQ�LV
JUDQWHG�� OHVV� DQ\� DOORZDEOH� GLVFRXQW� �SURYLGHG� WKDW� LI� WKHUH� DUH� QR� WUDGHV� RQ� VXFK� GD\� WKHQ� WKH� ODVW� FORVLQJ� SULFH
ZLWKLQ� WKH�SUHFHGLQJ� WHQ� WUDGLQJ�GD\V�ZLOO�EH�XVHG� DQG� LI� WKHUH�DUH�QR� WUDGHV�ZLWKLQ�VXFK� WHQ�GD\�SHULRG�� WKHQ� WKH
VLPSOH�DYHUDJH�RI� WKH�ELG�DQG�DVN�SULFHV�RQ� WKH� WUDGLQJ�GD\� LPPHGLDWHO\�SUHFHGLQJ� WKH�GD\�RI�JUDQW�ZLOO�EH�XVHG�
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DQG�� LQ�DQ\�HYHQW�� WKH�H[HUFLVH�SULFH�SHU�&RPPRQ�6KDUH�ZLOO�QRW�EH� OHVV� WKDQ��������EHLQJ� WKH�PLQLPXP�H[HUFLVH�
SULFH DOORZDEOH�XQGHU�WKH�SROLFLHV�RI�WKH�76;9�� 6XEMHFW�WR�76;9 DSSURYDO��WKH�H[HUFLVH�SULFH�SHU�RSWLRQHG�VKDUH�
XQGHU�DQ RSWLRQ�PD\�EH�UHGXFHG�DW�WKH�GLVFUHWLRQ�RI�WKH�DGPLQLVWUDWRU�LI��L��SULRU�76;9 DSSURYDO�LV�REWDLQHG�DQG�DW�
OHDVW�VL[ PRQWKV�KDV�HODSVHG�VLQFH�WKH�ODWHU�RI�WKH�GDWH�VXFK�RSWLRQ�ZDV�JUDQWHG�DQG�WKH�GDWH�WKH�H[HUFLVH�SULFH�IRU�
VXFK� RSWLRQ ZDV� ODVW� DPHQGHG�� DQG� �LL�� GLVLQWHUHVWHG� VKDUHKROGHU� DSSURYDO� LV� REWDLQHG� IRU� DQ\� UHGXFWLRQ� LQ� WKH�
H[HUFLVH�SULFH XQGHU�DQ�RSWLRQ�KHOG�E\�DQ�LQVLGHU�RI� WKH�&RPSDQ\�DW�WKH�WLPH�RI�WKH�SURSRVHG�UHGXFWLRQ��SURYLGHG�
WKDW� LI� WKH�H[HUFLVH SULFH�LV�UHGXFHG�WR�WKH� WKHQ�GLVFRXQWHG�PDUNHW�SULFH��DV�GHILQHG�E\�SROLFLHV�RI�WKH�76;9���WKH�
76;9 IRXU� PRQWK KROG� SHULRG� ZLOO� DSSO\� IURP� WKH� GDWH� RI� WKH� DPHQGPHQW� DQG� IXUWKHU� SURYLGHG� WKDW� QR� VXFK�
FRQGLWLRQV� ZLOO� DSSO\� LQ� WKH FDVH� RI� DQ� DGMXVWPHQW�PDGH� LQ� WKH� HYHQW� RI� DQ\� VXEGLYLVLRQ� RU� FRQVROLGDWLRQ� RI� WKH�
&RPPRQ�6KDUHV�

7D[�:LWKKROGLQJ��7KH�6WRFN 2SWLRQ�3ODQ�HVWDEOLVKHV� WKDW� WKH�&RPSDQ\ VKDOO� KDYH� WKH� ULJKW� WR�ZLWKKROG� IURP DQ\�
DPRXQW� SD\DEOH� WR� DQ� RSWLRQHH VXFK� DPRXQW� DV� PD\� EH� QHFHVVDU\� WR� HQDEOH� WKH� &RPSDQ\ WR� FRPSO\� ZLWK� WKH�
DSSOLFDEOH�UHTXLUHPHQWV�RI DQ\�IHGHUDO��SURYLQFLDO��VWDWH�RU�ORFDO�ODZ��RU�DQ\�DGPLQLVWUDWLYH�SROLF\�RI�DQ\�DSSOLFDEOH�
WD[�DXWKRULW\��UHODWLQJ�WR�WKH ZLWKKROGLQJ�RI� WD[�RU�DQ\�RWKHU�UHTXLUHG�GHGXFWLRQV�ZLWK�UHVSHFW�WR�DZDUGV XQGHU�WKH�
6WRFN 2SWLRQ� 3ODQ�� 7KH� &RPSDQ\ VKDOO� DOVR� KDYH� WKH� ULJKW� LQ� LWV� GLVFUHWLRQ� WR� VDWLVI\� DQ\� OLDELOLW\� IRU� DQ\
ZLWKKROGLQJ�REOLJDWLRQV�E\�VHOOLQJ��RU�FDXVLQJ�D�EURNHU�WR�VHOO��RQ�EHKDOI�RI�DQ\�SDUWLFLSDQW�VXFK QXPEHU�RI�&RPPRQ�
6KDUHV� LVVXHG� WR� WKH�SDUWLFLSDQW�SXUVXDQW� WR�DQ�H[HUFLVH�RI�RSWLRQV�XQGHU� WKH� 6WRFN 2SWLRQ�3ODQ�DV LV� VXIILFLHQW� WR�
IXQG� WKH�ZLWKKROGLQJ�REOLJDWLRQV��DIWHU�GHGXFWLQJ�FRPPLVVLRQV�SD\DEOH� WR� WKH�EURNHU���RU� UHWDLQLQJ�DQ\�DPRXQW�RU�
FRQVLGHUDWLRQ�ZKLFK�ZRXOG�RWKHUZLVH�EH�SDLG��GHOLYHUHG�RU�SURYLGHG�WR�WKH SDUWLFLSDQW�XQGHU�WKH�6WRFN 2SWLRQ�3ODQ��
7KH�&RPSDQ\ PD\�UHTXLUH�D�SDUWLFLSDQW��DV�D�FRQGLWLRQ�WR�H[HUFLVH�RI�DQ�RSWLRQ��WR PDNH�VXFK�DUUDQJHPHQWV�DV�WKH�
&RPSDQ\ PD\� UHTXLUH� VR� WKDW� WKH� &RPSDQ\ FDQ VDWLVI\� DSSOLFDEOH� ZLWKKROGLQJ� REOLJDWLRQV�� LQFOXGLQJ�� ZLWKRXW�
OLPLWDWLRQ���L��UHTXLULQJ�WKH�SDUWLFLSDQW�WR�UHPLW�WKH DPRXQW�RI�DQ\�VXFK�ZLWKKROGLQJ�REOLJDWLRQV�WR� WKH�&RPSDQ\ LQ�
DGYDQFH�� �LL�� UHTXLULQJ� WKH� SDUWLFLSDQW� WR� UHLPEXUVH� WKH� &RPSDQ\ IRU� DQ\� VXFK� ZLWKKROGLQJ� REOLJDWLRQV�� RU� �LLL��
FDXVLQJ�D�EURNHU�ZKR VHOOV VXFK�VKDUHV�RQ�EHKDOI�RI�WKH�SDUWLFLSDQW WR�ZLWKKROG�IURP�WKH�SURFHHGV�UHDOL]HG�IURP�VXFK�
VDOH� WKH� DPRXQW� UHTXLUHG� WR� VDWLVI\� DQ\� VXFK� ZLWKKROGLQJ REOLJDWLRQV�� DQG� UHPLWWLQJ� VXFK� DPRXQW� GLUHFWO\� WR� WKH�
&RPSDQ\�

(OLJLEOH�SDUWLFLSDQWV�XQGHU�WKH�6WRFN 2SWLRQ�3ODQ��2SWLRQV�PD\�EH�JUDQWHG�WR�

�D� D�GLUHFWRU�RI�WKH�&RPSDQ\�

�E� D�VHQLRU�RIILFHU RI�WKH�&RPSDQ\�

�F� DQ� HPSOR\HH�RI� WKH�&RPSDQ\��ZKLFK� LV� DQ� LQGLYLGXDO�ZKR� �L�� LV� FRQVLGHUHG� DQ� HPSOR\HH�RI� WKH�
&RPSDQ\� RU� LWV� VXEVLGLDU\� XQGHU� WKH� ,QFRPH� 7D[� $FW� �&DQDGD�� �DQG� IRU� ZKRP� LQFRPH� WD[��
HPSOR\PHQW�LQVXUDQFH�DQG�&DQDGD�3HQVLRQ�3ODQ�GHGXFWLRQV�PXVW�EH�PDGH�DW�VRXUFH����LL��ZRUNV�
IXOO�WLPH�IRU�WKH�&RPSDQ\�RU�LWV�VXEVLGLDU\�SURYLGLQJ�VHUYLFHV�QRUPDOO\�SURYLGHG�E\�DQ�HPSOR\HH�
DQG�ZKR�LV�VXEMHFW�WR�WKH�VDPH�FRQWURO�DQG�GLUHFWLRQ�E\�WKH�&RPSDQ\�RYHU�WKH�GHWDLOV�DQG�PHWKRGV�
RI�ZRUN�DV�DQ�HPSOR\HH�RI� WKH�&RPSDQ\��EXW� IRU�ZKRP� LQFRPH� WD[�GHGXFWLRQV�DUH�QRW�PDGH�DW�
VRXUFH��RU� �LLL��ZRUNV� IRU� WKH�&RPSDQ\�RU� LWV� VXEVLGLDU\�RQ�D�FRQWLQXLQJ�DQG� UHJXODU�EDVLV� IRU�D�
PLQLPXP� DPRXQW� RI� WLPH� SHU� ZHHN� SURYLGLQJ� VHUYLFHV� QRUPDOO\� SURYLGHG� E\� DQ� HPSOR\HH� DQG�
ZKR�LV�VXEMHFW�WR�WKH�VDPH�FRQWURO�DQG�GLUHFWLRQ�E\�WKH�&RPSDQ\�RYHU�WKH�GHWDLOV�DQG�PHWKRGV�RI�
ZRUN� DV� DQ� HPSOR\HH� RI� WKH� &RPSDQ\�� EXW� IRU� ZKRP� LQFRPH� WD[� GHGXFWLRQV� DUH� QRW� PDGH� DW�
VRXUFH�

�G� D� PDQDJHPHQW� FRPSDQ\� HPSOR\HH�� ZKLFK� LV� DQ� LQGLYLGXDO� HPSOR\HG� E\� D� SHUVRQ� SURYLGLQJ�
PDQDJHPHQW�VHUYLFHV�WR�WKH�&RPSDQ\�ZKLFK�DUH�UHTXLUHG�IRU�WKH�RQJRLQJ�VXFFHVVIXO�RSHUDWLRQ�RI�
WKH� EXVLQHVV� HQWHUSULVH� RI� WKH� &RPSDQ\�� EXW� H[FOXGLQJ� D� SHUVRQ� HQJDJHG� LQ� LQYHVWRU� UHODWLRQV�
DFWLYLWLHV��DV�GHILQHG�E\�WKH�SROLFLHV�RI�76;9��

�H� D�FRQVXOWDQW� WR�WKH�&RPSDQ\�DQG�LWV�DIILOLDWHV��DV�GHILQHG�E\�WKH�SROLFLHV�RI�76;9���ZKLFK�LV�DQ�
LQGLYLGXDO��RU�D�FRUSRUDWLRQ�RU�SDUWQHUVKLS�RI�ZKLFK�WKH�LQGLYLGXDO�LV�DQ�HPSOR\HH��VKDUHKROGHU�RU�
SDUWQHU���RWKHU�WKDQ�DQ�HPSOR\HH��VHQLRU�RIILFHU��PDQDJHPHQW�FRPSDQ\�HPSOR\HH�RU�GLUHFWRU�RI�WKH�
&RPSDQ\� WKDW� �L�� LV� HQJDJHG� WR� SURYLGH� RQ� DQ� RQJRLQJ� ERQD� ILGH� EDVLV�� FRQVXOWLQJ�� WHFKQLFDO�
PDQDJHPHQW� RU� RWKHU� VHUYLFHV� WR� WKH� &RPSDQ\� RU� LWV� DIILOLDWH� RWKHU� WKDQ� VHUYLFHV� SURYLGHG� LQ�
UHODWLRQ�WR�D�GLVWULEXWLRQ�RI�VHFXULWLHV���LL��SURYLGHV�WKH�VHUYLFHV�XQGHU�D�ZULWWHQ�FRQWUDFW�EHWZHHQ�
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WKH�&RPSDQ\�RU�LWV�DIILOLDWH�DQG�WKH�LQGLYLGXDO�RU�WKH�FRQVXOWDQW�FRPSDQ\���LLL�� LQ�WKH�UHDVRQDEOH�
RSLQLRQ�RI� WKH�&RPSDQ\��VSHQGV�RU�ZLOO�VSHQG�D�VLJQLILFDQW�DPRXQW�RI� WLPH�DQG�DWWHQWLRQ�RQ� WKH�
DIIDLUV�DQG�EXVLQHVV�RI�WKH�&RPSDQ\�RU�LWV DIILOLDWH��DQG��LY��KDV�D�UHODWLRQVKLS�ZLWK�WKH�&RPSDQ\�
RU�LWV�DIILOLDWH�WKDW�HQDEOHV�WKH�LQGLYLGXDO�WR�EH�NQRZOHGJHDEOH�DERXW�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�
&RPSDQ\�

�I� DQ�LVVXHU�DOO�WKH�YRWLQJ�VHFXULWLHV�RI�ZKLFK�DUH�RZQHG�E\�VXFK�SHUVRQV��

ZKR�DUH�LQ�WKH RSLQLRQ�RI�WKH�DGPLQLVWUDWRU�LQ�D�SRVLWLRQ�WR�FRQWULEXWH�WR�WKH�VXFFHVV�RI�WKH�&RPSDQ\�RU�DQ\�RI�LWV�
VXEVLGLDULHV RU�ZKR��E\�YLUWXH�RI� WKHLU�VHUYLFH� WR� WKH�&RPSDQ\�RU�DQ\�RI� LWV� VXEVLGLDULHV��DUH� LQ� WKH�RSLQLRQ�RI� WKH�
DGPLQLVWUDWRU��ZRUWK\�RI�VSHFLDO�UHFRJQLWLRQ�

7KH�PD[LPXP� SHUFHQWDJH� RI� &RPPRQ� 6KDUHV� WKDW� LQVLGHUV� DUH� HQWLWOHG� WR� UHFHLYH� XQGHU� WKH� 6WRFN 2SWLRQ� 3ODQ��
8QOHVV�WKH�&RPSDQ\�REWDLQV�³GLVLQWHUHVWHG�VKDUHKROGHU´�DSSURYDO�LQ�DFFRUGDQFH�ZLWK�WKH�SROLFLHV�RI�WKH�76;9�

�D� WKH�PD[LPXP�DJJUHJDWH�QXPEHU�RI &RPPRQ�6KDUHV�WKDW�PD\�EH�UHVHUYHG�IRU�LVVXDQFH�WR�LQVLGHUV�
RI�WKH�&RPSDQ\�XQGHU�WKH�6WRFN�2SWLRQ�3ODQ��DQG

�E� WKH�PD[LPXP�DJJUHJDWH� QXPEHU�RI�RSWLRQV�JUDQWHG� WR� LQVLGHUV�RI� WKH�&RPSDQ\�XQGHU� WKH� 6WRFN
2SWLRQ�3ODQ�ZLWKLQ�D����PRQWK�SHULRG��

PD\�QRW�H[FHHG�����RI�RXWVWDQGLQJ�&RPPRQ�6KDUHV�DW�WKH�WLPH�RI�JUDQW�

7KH�PD[LPXP�SHUFHQWDJH�RI�&RPPRQ�6KDUHV�WKDW�DQ\�RQH�LQGLYLGXDO�LV�HQWLWOHG�WR�UHFHLYH�XQGHU�WKH� 6WRFN 2SWLRQ�
3ODQ�� 8QOHVV� WKH� &RPSDQ\� REWDLQV� ³GLVLQWHUHVWHG� VKDUHKROGHU´� DSSURYDO� LQ� DFFRUGDQFH� ZLWK� WKH� SROLFLHV� RI� WKH�
76;9��WKH�PD[LPXP�DJJUHJDWH�QXPEHU�RI�&RPPRQ�6KDUHV�WKDW�PD\�EH�UHVHUYHG�XQGHU�WKH�6WRFN 2SWLRQ�3ODQ IRU�
LVVXDQFH� WR�DQ\�RQH�SHUVRQ� �DQG�DQ\�FRPSDQLHV�ZKROO\�RZQHG�E\� WKDW�SHUVRQ��� LQ�DQ\����PRQWK�SHULRG�PXVW� QRW�
H[FHHG����RI�WKH�RXWVWDQGLQJ�&RPPRQ�6KDUHV�DW�WKH�WLPH�RI�JUDQW��

7KH�PD[LPXP�SHUFHQWDJH�RI�&RPPRQ�6KDUHV�WKDW�DQ\�RQH�FRQVXOWDQW�LV�HQWLWOHG�WR�UHFHLYH�XQGHU�WKH�6WRFN 2SWLRQ�
3ODQ��7KH�PD[LPXP�DJJUHJDWH�QXPEHU�RI�&RPPRQ�6KDUHV� WKDW�PD\�EH�UHVHUYHG�XQGHU� WKH�6WRFN 2SWLRQ�3ODQ�IRU�
LVVXDQFH�WR�DQ\�RQH�FRQVXOWDQW�GXULQJ�DQ\ ���PRQWK�SHULRG�PXVW�QRW�H[FHHG����RI�WKH�RXWVWDQGLQJ�&RPPRQ�6KDUHV�
DW�WKH�WLPH�RI�JUDQW�

7KH� PD[LPXP� SHUFHQWDJH� RI� &RPPRQ 6KDUHV� WKDW� SHUVRQV� UHWDLQHG� WR� SURYLGH� LQYHVWRU� UHODWLRQV� DFWLYLWLHV DUH�
HQWLWOHG�WR�UHFHLYH�XQGHU�WKH�6WRFN 2SWLRQ�3ODQ��7KH�PD[LPXP�DJJUHJDWH�QXPEHU�RI�&RPPRQ�6KDUHV�WKDW�PD\�EH�
UHVHUYHG�GXULQJ�DQ\����PRQWK�SHULRG�XQGHU� WKH�6WRFN 2SWLRQ�3ODQ� IRU� LVVXDQFH� WR� DOO�SHUVRQV� UHWDLQHG� WR�SURYLGH�
LQYHVWRU� UHODWLRQV� DFWLYLWLHV�� DV� WKDW� WHUP� LV� GHILQHG� E\� WKH� SROLFLHV� RI� WKH� 76;9�� PXVW� QRW� H[FHHG� ��� RI� WKH�
RXWVWDQGLQJ�&RPPRQ�6KDUHV�DW�WKH�WLPH�RI�JUDQW�

9HVWLQJ�RI�2SWLRQV��6XEMHFW�WR�WKH�SROLFLHV�RI�WKH�76;9��DQ�RSWLRQ�VKDOO�YHVW�DQG�PD\�EH�H[HUFLVHG��LQ HDFK�FDVH�WR�
WKH�QHDUHVW�IXOO�&RPPRQ�6KDUH��GXULQJ�WKH�RSWLRQ�SHULRG�LQ�DFFRUGDQFH�ZLWK�DQ\�YHVWLQJ�VFKHGXOH�DV�WKH�%RDUG�PD\�
GHWHUPLQH�IURP�WLPH�WR�WLPH�LQ�LWV�VROH�GLVFUHWLRQ�� 7KH�YHVWHG�SRUWLRQV�RI�RSWLRQV�ZLOO�EH�H[HUFLVDEOH��LQ�ZKROH�RU�LQ�
SDUW�� DW� DQ\� WLPH� DIWHU� YHVWLQJ�� ,I� DQ�RSWLRQ� LV� H[HUFLVHG� IRU� IHZHU� WKDQ� DOO� RI� WKH�&RPPRQ�6KDUHV� IRU�ZKLFK� WKH�
RSWLRQ�KDV�WKHQ�YHVWHG��WKH�RSWLRQ�VKDOO�UHPDLQ�LQ�IRUFH�DQG�H[HUFLVDEOH�IRU�WKH�UHPDLQLQJ�&RPPRQ�6KDUHV�IRU�ZKLFK�
WKH�RSWLRQ�KDV� WKHQ�YHVWHG�� DFFRUGLQJ� WR� WKH� WHUPV�RI� VXFK�RSWLRQ� 2SWLRQV� LVVXHG� WR�SHUVRQV� UHWDLQHG� WR�SURYLGH�
LQYHVWRU�UHODWLRQV�DFWLYLWLHV�ZLOO�EH�VXEMHFW�WR�D�YHVWLQJ�VFKHGXOH�RI�DW�OHDVW����PRQWKV�ZKHUHE\�QR�PRUH�WKDQ�����RI�
WKH�RSWLRQV�JUDQWHG�PD\�EH�YHVWHG�LQ�DQ\���PRQWK�SHULRG�

7HUPV�RI�2SWLRQV��7KH�RSWLRQ�SHULRG�IRU�DQ�RSWLRQ�VKDOO�EH�GHWHUPLQHG�E\�WKH�DGPLQLVWUDWRU�DW�WKH�WLPH�WKH�RSWLRQ�LV�
JUDQWHG� DQG� PD\� EH� XS� WR� ��� \HDUV� IURP� WKH� GDWH� WKH� RSWLRQ� LV� JUDQWHG� $W� WKH� WLPH� DQ� RSWLRQ� LV� JUDQWHG�� WKH�
DGPLQLVWUDWRU�PD\�GHWHUPLQH� WKDW��ZLWK�UHVSHFW� WR� WKDW�RSWLRQ��XSRQ� WKH�RFFXUUHQFH�RI�DQ�RSWLRQHH�FHDVLQJ� WR�EH�D�
GLUHFWRU��VHQLRU�RIILFHU��HPSOR\HH��PDQDJHPHQW�FRPSDQ\�HPSOR\HH��RU�FRQVXOWDQW�RI� WKH�&RPSDQ\�IRU�DQ\�UHDVRQ�
H[FOXGLQJ� WHUPLQDWLRQ� IRU� FDXVH� RU�GHDWK� RU� RQ� DFFRXQW� RI� GLVDELOLW\�� WKHUH� VKDOO� FRPH� LQWR� IRUFH� D� WLPH� OLPLW� IRU�
H[HUFLVH�RI�VXFK�RSWLRQ�ZKLFK�LV�GLIIHUHQW�WKDQ�WKH�RSWLRQ�SHULRG��DQG�LQ�WKH�HYHQW�RI�VXFK�D�GHWHUPLQDWLRQ��WKH�RSWLRQ�
DJUHHPHQW� IRU� VXFK� RSWLRQ� VKDOO� FRQWDLQ� SURYLVLRQV� ZKLFK� VSHFLI\� WKH� HYHQWV� DQG� WLPH� OLPLWV� UHODWHG� WR� WKDW�
GHWHUPLQDWLRQ�� 6XEMHFW� WR� WKH� DSSOLFDEOH�PD[LPXP� RSWLRQ� SHULRG� SURYLGHG� IRU� XQGHU� WKH� 6WRFN 2SWLRQ� 3ODQ� DQG�
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VXEMHFW� WR�DSSOLFDEOH�UHJXODWRU\�UHTXLUHPHQWV�DQG�DSSURYDOV�� WKH�DGPLQLVWUDWRU�PD\�H[WHQG� WKH�RSWLRQ�SHULRG�RI�DQ�
RXWVWDQGLQJ RSWLRQ�EH\RQG�LWV�RULJLQDO�H[SLUDWLRQ�GDWH��ZKHWKHU�RU�QRW�VXFK�RSWLRQ�LV�KHOG�E\�DQ�LQVLGHU���SURYLGHG�
VXFK�RSWLRQ�KDV�EHHQ�RXWVWDQGLQJ�IRU�DW�OHDVW�RQH�\HDU�SULRU�WR�VXFK�H[WHQVLRQ���,I�VXFK�H[SLU\�RI�WKH�RSWLRQ�SHULRG�
IDOOV� ZLWKLQ� D� EODFNRXW� SHULRG�� WKH� H[SLU\� RI� WKH� RSWLRQ� VKDOO� DXWRPDWLFDOO\� EH� H[WHQGHG� WR� WKH� GDWH� ZKLFK� LV� ���
EXVLQHVV�GD\V�DIWHU�WKH�H[SLU\�RI�WKH�EODFNRXW�SHULRG��SURYLGHG�WKDW�WKH�RSWLRQHH�RU�WKH�&RPSDQ\�LV�QRW�VXEMHFW�WR�D�
FHDVH�WUDGLQJ�RUGHU��RU�VLPLODU�RUGHU�XQGHU�VHFXULWLHV�ODZV� LQ�UHVSHFW�RI�WKH�&RPSDQ\¶V�VHFXULWLHV�

&DXVHV� RI� FHVVDWLRQ� RI� HQWLWOHPHQW�� ,Q� WKH� HYHQW� WKDW� WKH� RSWLRQHH� VKDOO� FHDVH� WR� EH� D� GLUHFWRU�� VHQLRU� RIILFHU��
HPSOR\HH��PDQDJHPHQW�FRPSDQ\�HPSOR\HH�RU�FRQVXOWDQW�RI�WKH�&RPSDQ\�E\�UHDVRQV�RI�VXFK�RSWLRQHH¶V WHUPLQDWLRQ�
IRU�FDXVH��WKH�RSWLRQ�VKDOO�WHUPLQDWH�DQG�VKDOO�FHDVH�WR�EH�H[HUFLVDEOH�XSRQ�VXFK�WHUPLQDWLRQ�IRU�FDXVH�� ,Q�WKH�HYHQW�
WKDW� WKH� RSWLRQHH� VKDOO� FHDVH� WR� EH� D� GLUHFWRU�� VHQLRU� RIILFHU�� HPSOR\HH�� PDQDJHPHQW� FRPSDQ\� HPSOR\HH� RU�
FRQVXOWDQW� RI� WKH�&RPSDQ\ E\� UHDVRQ�RI� VXFK�RSWLRQHH¶V�GLVDELOLW\�� DQ\�RSWLRQV KHOG�E\� VXFK�RSWLRQHH� WKDW� FRXOG�
KDYH� EHHQ� H[HUFLVHG� LPPHGLDWHO\� SULRU� WR� VXFK� FHVVDWLRQ� VKDOO� EH� H[HUFLVDEOH� E\� VXFK� RSWLRQHH�� RU� E\� KLV� RU� KHU�
JXDUGLDQ�� IRU� D� SHULRG� RI� ��� GD\V� IROORZLQJ� WKH� GDWH� RI� VXFK� FHVVDWLRQ� �LI� VXFK� RSWLRQHH� GLHV�ZLWKLQ� WKDW� ��� GD\�
SHULRG��DQ\�RSWLRQ�KHOG�E\�VXFK�RSWLRQHH�WKDW�FRXOG�KDYH�EHHQ�H[HUFLVHG�LPPHGLDWHO\�SULRU�WR�KLV�RU�KHU�GHDWK�VKDOO�
SDVV�WR�WKH�TXDOLILHG�VXFFHVVRU�RI�VXFK�RSWLRQHH��DQG�VKDOO�EH�H[HUFLVDEOH�E\�WKH�TXDOLILHG�VXFFHVVRU�XQWLO�WKH�HDUOLHU�
RI����GD\V�IROORZLQJ�WKH�GHDWK�RI�VXFK�RSWLRQHH�DQG�WKH�H[SLU\�RI�WKH�RSWLRQ�SHULRG����,Q�WKH�HYHQW�WKDW�WKH�RSWLRQHH�
VKDOO�FHDVH�WR�EH�D�GLUHFWRU��VHQLRU�RIILFHU��HPSOR\HH��PDQDJHPHQW�FRPSDQ\�HPSOR\HH�RU�FRQVXOWDQW�RI�WKH�&RPSDQ\�
E\�UHDVRQ�RI�VXFK�RSWLRQHH¶V�GHDWK��DQ\ RSWLRQV�KHOG�E\�VXFK�RSWLRQHH�VKDOO�SDVV� WR� WKH�TXDOLILHG�VXFFHVVRU�RI� WKH�
RSWLRQHH�DQG�VKDOO�EH�H[HUFLVDEOH�E\�VXFK�TXDOLILHG�VXFFHVVRU�XQWLO�WKH�HDUOLHU�RI�RQH�\HDU�IROORZLQJ�WKH�GDWH�RI�VXFK�
GHDWK�DQG�WKH�RULJLQDO�H[SLU\�GDWH�RI�VXFK�RSWLRQ�

$VVLJQDELOLW\�RI�2SWLRQV��1HLWKHU�WKH�RSWLRQV�QRU�WKH�EHQHILWV�DQG�ULJKWV�RI�DQ\�RSWLRQHH�XQGHU�DQ\�RSWLRQ�RU�XQGHU�
WKH�6WRFN 2SWLRQ�3ODQ�VKDOO�EH�DVVLJQDEOH�RU�RWKHUZLVH�WUDQVIHUDEOH� H[FHSW�DV�VSHFLILFDOO\�SURYLGHG�XQGHU�WKH�6WRFN�
2SWLRQ�3ODQ�LQ�WKH�HYHQW�RI�WKH�GHDWK�RU�GLVDELOLW\�RI�DQ�RSWLRQHH�� 'XULQJ�WKH OLIHWLPH�RI�WKH�RSWLRQHH��DOO�RSWLRQV�
PD\�RQO\�EH�H[HUFLVHG�E\�WKH�RSWLRQHH�

$PHQGPHQW�RU�WHUPLQDWLRQ�RI�WKH�6WRFN 2SWLRQ�3ODQ� 7KH�%RDUG�UHVHUYHV�WKH�ULJKW�WR�DPHQG�RU�WHUPLQDWH�WKH�6WRFN
2SWLRQ� 3ODQ� DW� DQ\� WLPH� LI� DQG� ZKHQ� LW� LV� GHHPHG� DGYLVDEOH� LQ� WKH� DEVROXWH� GLVFUHWLRQ� RI� WKH� %RDUG�� SURYLGHG�
KRZHYHU�� WKDW�QR�VXFK�DPHQGPHQW�RU� WHUPLQDWLRQ�VKDOO�DGYHUVHO\�DIIHFW�DQ\�RXWVWDQGLQJ�RSWLRQV�JUDQWHG�XQGHU� WKH
6WRFN 2SWLRQ�3ODQ�ZLWKRXW� WKH� FRQVHQW� RI� WKH� RSWLRQHH�� $Q\� DPHQGPHQW� WR� WKH� 6WRFN 2SWLRQ�3ODQ� VKDOO� DOVR� EH�
VXEMHFW WR� DFFHSWDQFH� RI� VXFK� DPHQGPHQW� RU� DPHQGHG� SODQ� IRU� ILOLQJ� E\� WKH� 76;9 DQG�� ZKHUH� UHTXLUHG� E\� WKH�
76;9��WKH DSSURYDO�RI�WKH�6KDUHKROGHUV�

$GMXVWPHQWV�� )ROORZLQJ� WKH� GDWH� DQ� RSWLRQ� LV� JUDQWHG�� WKH� H[HUFLVH� SULFH� IRU� DQG� WKH� QXPEHU� RI� &RPPRQ� 6KDUHV�
ZKLFK DUH�VXEMHFW�WR�DQ�RSWLRQ�ZLOO�EH�DGMXVWHG��ZLWK�UHVSHFW�WR�WKH�WKHQ�XQH[HUFLVHG�SRUWLRQ�WKHUHRI�� LQ�WKH�HYHQWV�
DQG LQ DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DQG�UXOHV�VHW�RXW�XQGHU�WKH�6WRFN 2SWLRQ�3ODQ��ZLWK�WKH�LQWHQW�WKDW�WKH�ULJKWV�RI
RSWLRQHHV�XQGHU�WKHLU�RSWLRQV�DUH��WR�WKH�H[WHQW�SRVVLEOH��SUHVHUYHG�DQG�PDLQWDLQHG�QRWZLWKVWDQGLQJ�WKH�RFFXUUHQFH�RI
VXFK�HYHQWV��,I�WKH�RXWVWDQGLQJ�&RPPRQ�6KDUHV�DUH�FKDQJHG�LQWR�RU�H[FKDQJHG�IRU�D�GLIIHUHQW�QXPEHU�RI�&RPPRQ�
6KDUHV�RU�LQWR�RU�IRU�RWKHU�VHFXULWLHV�RI�WKH�&RPSDQ\�RU�VHFXULWLHV�RI�DQRWKHU�FRPSDQ\�RU�HQWLW\��ZKHWKHU�WKURXJK�DQ
DUUDQJHPHQW�� DPDOJDPDWLRQ RU� RWKHU� VLPLODU� SURFHGXUH� RU� RWKHUZLVH�� RU� D� VKDUH UHFDSLWDOL]DWLRQ�� VXEGLYLVLRQ� RU�
FRQVROLGDWLRQ��WKHQ�RQ�HDFK�H[HUFLVH�RI�WKH�RSWLRQ�ZKLFK�RFFXUV�IROORZLQJ�VXFK HYHQWV��IRU�HDFK�RSWLRQHG�VKDUH�IRU�
ZKLFK�WKH�RSWLRQ�LV�H[HUFLVHG��WKH�RSWLRQHH�VKDOO�LQVWHDG�UHFHLYH�WKH�QXPEHU�DQG NLQG�RI�VKDUHV�RU�RWKHU�VHFXULWLHV�RI�
WKH� &RPSDQ\ RU� RWKHU� FRPSDQ\� LQWR� ZKLFK� VXFK� &RPPRQ� 6KDUH� ZRXOG� KDYH� EHHQ FKDQJHG� RU� IRU� ZKLFK� VXFK�
&RPPRQ�6KDUH�ZRXOG�KDYH�EHHQ�H[FKDQJHG�LI� LW�KDG�EHHQ�RXWVWDQGLQJ�RQ�WKH�GDWH�RI�VXFK HYHQW�DQG�WKH�H[HUFLVH�
SULFH�ZLOO�EH�VLPLODUO\�DGMXVWHG�VR�WKDW�WKH�DJJUHJDWH�SULFH�WR�H[HUFLVH�WKH�RSWLRQ�LV�SUHVHUYHG�

,1'(%7('1(66�72�&203$1<�2)�',5(&7256�$1' (;(&87,9(�2)),&(56

$W� QR� WLPH� GXULQJ� WKH� &RPSDQ\¶V� ODVW� FRPSOHWHG� ILQDQFLDO� \HDU RU� DV� RI� 2FWREHU� ���� ������ ZDV� DQ\� GLUHFWRU��
H[HFXWLYH�RIILFHU�RU�HPSOR\HH�RU�SURSRVHG�PDQDJHPHQW�QRPLQHH�IRU�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�QRU�DQ\�
DVVRFLDWH�RI�DQ\�VXFK�GLUHFWRU��H[HFXWLYH�RIILFHU�RU�SURSRVHG�PDQDJHPHQW�QRPLQHH�RI�WKH�&RPSDQ\�RU�DQ\�IRUPHU�
GLUHFWRU�� H[HFXWLYH� RIILFHU� RU� HPSOR\HH� RI� WKH�&RPSDQ\� RU� DQ\� RI� LWV� VXEVLGLDULHV� LV� RU� KDV� EHHQ� LQGHEWHG� WR� WKH�
&RPSDQ\�RU�DQ\�RI�LWV�VXEVLGLDULHV��RU�LV�RU�KDV�EHHQ�LQGHEWHG�WR�DQRWKHU�HQWLW\�ZKHUH�VXFK�LQGHEWHGQHVV�LV�RU�KDV�
EHHQ� WKH� VXEMHFW�RI�D�JXDUDQWHH�� VXSSRUW�DJUHHPHQW�� OHWWHU� RI�FUHGLW�RU�RWKHU� VLPLODU�DUUDQJHPHQW�RU�XQGHUVWDQGLQJ�
SURYLGHG�E\�WKH�&RPSDQ\�RU�DQ\�RI�LWV�VXEVLGLDULHV��RWKHU�WKDQ�URXWLQH�LQGHEWHGQHVV�
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$332,170(17�2)�$8',725

'DYLGVRQ� 	� &RPSDQ\ //3�� &KDUWHUHG� 3URIHVVLRQDO� $FFRXQWDQWV�� RI� 9DQFRXYHU�� %ULWLVK� &ROXPELD�� LV� WKH�
&RPSDQ\¶V�DXGLWRU���8QOHVV�RWKHUZLVH�LQVWUXFWHG��WKH�SUR[LHV�JLYHQ�SXUVXDQW�WR�WKLV�VROLFLWDWLRQ�ZLOO�EH�YRWHG�IRU�WKH�
UH�DSSRLQWPHQW� RI� 'DYLGVRQ� 	� &RPSDQ\ //3�� &KDUWHUHG� 3URIHVVLRQDO� $FFRXQWDQWV�� DV� WKH� DXGLWRU� RI� WKH�
&RPSDQ\� WR�KROG�RIILFH� IRU� WKH�HQVXLQJ�\HDU�DW� UHPXQHUDWLRQ� WR�EH�IL[HG�E\� WKH�GLUHFWRUV�� �'DYLGVRQ�	�&RPSDQ\
/33��&KDUWHUHG�3URIHVVLRQDO�$FFRXQWDQWV��ZHUH�DSSRLQWHG�DXGLWRU�RI�WKH�&RPSDQ\�E\�WKH�GLUHFWRUV�RI�WKH�&RPSDQ\�
RQ�-XO\���������

0$1$*(0(17 &2175$&76

([FHSW�DV�GLVFORVHG�KHUHLQ��QR�PDQDJHPHQW�IXQFWLRQV�RI� WKH�&RPSDQ\�DUH�SHUIRUPHG�WR�DQ\�VXEVWDQWLDO�GHJUHH�E\�
SHUVRQV� RWKHU� WKDQ� WKH� GLUHFWRUV� DQG� RIILFHUV� RI� WKH� &RPSDQ\�� � 3OHDVH� VHH� ³6XPPDU\� &RPSHQVDWLRQ� 7DEOH´� DQG�
³7HUPLQDWLRQ�DQG�&KDQJH�RI�&RQWURO�%HQHILWV´�DERYH�IRU�D�VXPPDU\�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW�FRQWUDFWV�

,17(5(67�2)�&(57$,1�3(56216�25�&203$1,(6 ,1�0$77(56�72�%(�$&7('�8321

([FHSW�DV�VHW�RXW�KHUHLQ��QR�SHUVRQ�ZKR�KDV�EHHQ�D�GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\�DW�DQ\�WLPH�VLQFH�
WKH� EHJLQQLQJ� RI� WKH� &RPSDQ\¶V� ODVW� ILQDQFLDO� \HDU�� QRQH� RI� &RPSDQ\� PDQDJHPHQW¶V� SURSRVHG� QRPLQHHV� IRU�
HOHFWLRQ�DV�GLUHFWRU�RI�WKH�&RPSDQ\�DQG�QR�DVVRFLDWH�RU�DIILOLDWH�RI�WKH�IRUHJRLQJ�SHUVRQV��KDV�DQ\�PDWHULDO�LQWHUHVW��
GLUHFW�RU�LQGLUHFW��E\�ZD\�RI�EHQHILFLDO�RZQHUVKLS�RU�RWKHUZLVH��LQ�PDWWHUV�WR�EH�DFWHG�XSRQ�DW�WKH�0HHWLQJ�RWKHU�WKDQ�
WKH�HOHFWLRQ�RI�GLUHFWRUV�RU�WKH�DSSRLQWPHQW�RI�WKH�DXGLWRU��'LUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�PD\�EH�LQWHUHVWHG�LQ�WKH�
DQQXDO�DSSURYDO�RI�WKH�6WRFN�2SWLRQ�3ODQ

,17(5(67�2)�,1)250(' 3(56216�,1�0$7(5,$/�75$16$&7,216

([FHSW� DV� GLVFORVHG� KHUHLQ�� QR� LQIRUPHG� SHUVRQ� RI� WKH� &RPSDQ\� RU� SURSRVHG� GLUHFWRU� RI� WKH� &RPSDQ\� DQG� QR�
DVVRFLDWH� RU� DIILOLDWH� RI� WKH� IRUHJRLQJ� SHUVRQV� KDV� RU� KDV� KDG� DQ\� PDWHULDO� LQWHUHVW�� GLUHFW� RU� LQGLUHFW�� LQ� DQ\�
WUDQVDFWLRQ�VLQFH�WKH�FRPPHQFHPHQW�RI�WKH�&RPSDQ\¶V�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU�RU�LQ�DQ\�SURSRVHG�
WUDQVDFWLRQ�ZKLFK�LQ�HLWKHU�VXFK�FDVH�KDV�PDWHULDOO\�DIIHFWHG�RU�ZRXOG�PDWHULDOO\�DIIHFW�WKH�&RPSDQ\�RU�DQ\�RI�LWV�
VXEVLGLDULHV�

$Q�³LQIRUPHG�SHUVRQ´�PHDQV�

�D� D�GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\�

�E� D�GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�D�SHUVRQ�RU�FRPSDQ\�WKDW�LV�LWVHOI�DQ�LQIRUPHG�SHUVRQ�RU�VXEVLGLDU\�RI�WKH�
&RPSDQ\�

�F� DQ\�SHUVRQ�RU�FRPSDQ\�ZKR�EHQHILFLDOO\�RZQV��GLUHFWO\�RU� LQGLUHFWO\�� WKH�&RPSDQ\¶V�YRWLQJ�VHFXULWLHV�RU
ZKR�H[HUFLVHV�FRQWURO�RU�GLUHFWLRQ�RYHU�WKH�&RPSDQ\¶V�YRWLQJ�VHFXULWLHV�RU�D�FRPELQDWLRQ�RI�ERWK�FDUU\LQJ�
PRUH�WKDQ����SHUFHQW�RI�WKH�YRWLQJ�ULJKWV�DWWDFKHG�WR�DOO�WKH�&RPSDQ\¶V�RXWVWDQGLQJ�YRWLQJ�VHFXULWLHV�RWKHU�
WKDQ�YRWLQJ�VHFXULWLHV�KHOG�E\�WKH�SHUVRQ RU�FRPSDQ\�DV�XQGHUZULWHU�LQ�WKH�FRXUVH�RI�D�GLVWULEXWLRQ��DQG

�G� WKH�&RPSDQ\�LI�LW�KDV�SXUFKDVHG��UHGHHPHG�RU�RWKHUZLVH�DFTXLUHG�DQ\�RI�WKH�&RPSDQ\¶V�VHFXULWLHV��VR�ORQJ�
DV�WKH�&RPSDQ\�KROGV�DQ\�RI�LWV�VHFXULWLHV�

67$7(0(17�2)�&25325$7(�*29(51$1&(�35$&7,&(6

1DWLRQDO� ,QVWUXPHQW� ������� � 'LVFORVXUH� RI� &RUSRUDWH� *RYHUQDQFH� 3UDFWLFHV �³1,� ������´�� UHTXLUHV� LVVXHUV� WR�
GLVFORVH�WKH�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�WKDW� WKH\�KDYH�DGRSWHG RQ�DQ�DQQXDO�EDVLV�� �7KH�FRUSRUDWH�JRYHUQDQFH�
SUDFWLFHV�DGRSWHG�E\�WKH�&RPSDQ\�DUH�VHW�RXW�LQ�WKH�DWWDFKHG�6FKHGXOH ³$´�
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$8',7�&200,77((�,1)250$7,21

8QGHU� 1DWLRQDO� ,QVWUXPHQW� ������� ± $XGLW� &RPPLWWHHV� �³1,� ������´��� YHQWXUH� LVVXHUV� PXVW� LQFOXGH� LQ� LWV�
PDQDJHPHQW�LQIRUPDWLRQ�FLUFXODU�WKH�GLVFORVXUH�UHTXLUHG�E\�)RUP�������)��± 'LVFORVXUH�E\�9HQWXUH�,VVXHUV�ZLWK�
UHVSHFW� WR� WKHLU�DXGLW�FRPPLWWHH�� LQFOXGLQJ� WKH� WH[W�RI� WKH� DXGLW�FRPPLWWHH¶V�FKDUWHU�� WKH�FRPSRVLWLRQ�RI� WKH�DXGLW�
FRPPLWWHH�DQG�WKH�IHHV�SDLG�WR�WKH�H[WHUQDO�DXGLWRU���7KLV�LQIRUPDWLRQ�LV�VHW�RXW�LQ�WKH�DWWDFKHG�6FKHGXOH�³%´�WR�WKLV�
,QIRUPDWLRQ�&LUFXODU�

3$57,&8/$56�2)�0$77(56�72�%(�$&7('�8321

$QQXDO�$SSURYDO�RI�6WRFN�2SWLRQ�3ODQ

$V�QRWHG�XQGHU�WKH�KHDGLQJV�³6WRFN�2SWLRQ�3ODQV�DQG�RWKHU�,QFHQWLYH�3ODQV�DQG�6HFXULWLHV�$XWKRUL]HG�IRU�,VVXDQFH�
8QGHU� (TXLW\� &RPSHQVDWLRQ� 3ODQV´� WKH� &RPSDQ\� DGRSWHG� WKH� QHZ� 6WRFN� 2SWLRQ� 3ODQ� RQ� $XJXVW� ���� ����� WKDW�
LQFRUSRUDWHG�76;9 UHTXLUHPHQWV�DQG�UHSODFHG�WKH�ROG�VWRFN�RSWLRQ�SODQ��7KH�6WRFN�2SWLRQ�3ODQ�ZDV�ODVW�DSSURYHG�
E\�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�RQ�'HFHPEHU���������� 6HH�³6WRFN�2SWLRQ�3ODQV�DQG�RWKHU�,QFHQWLYH�3ODQV´�IRU�
WKH�WHUPV�DQG�FRQGLWLRQV�JRYHUQLQJ�WKH�6WRFN�2SWLRQ�3ODQ��

$�FRS\�RI� WKH�6WRFN�2SWLRQ�3ODQ�PD\�EH� LQVSHFWHG� DW� WKH�RIILFH� RI� WKH�&RPSDQ\¶V�&DQDGLDQ� VROLFLWRUV��*RZOLQJ�
:/*� �&DQDGD�� //3�� DW� 6XLWH� ������ ����%XUUDUG� 6WUHHW��9DQFRXYHU�� %ULWLVK�&ROXPELD��9�&� �%��&DQDGD� GXULQJ�
QRUPDO� EXVLQHVV� KRXUV� DQG� DW� WKH�0HHWLQJ� ,Q� DGGLWLRQ�� D� FRS\� RI� WKH� 6WRFN�2SWLRQ� 3ODQ�ZLOO� EH�PDLOHG�� IUHH� RI�
FKDUJH��WR�DQ\�KROGHU�RI�FRPPRQ�VKDUHV�ZKR�UHTXHVWV D�FRS\��LQ�ZULWLQJ��IURP�WKH�6HFUHWDU\�RI�WKH�&RPSDQ\��$Q\�
VXFK�UHTXHVWV�VKRXOG�EH�PDLOHG�WR�WKH�&RPSDQ\��DW�LWV�KHDG�RIILFH��WR�WKH�DWWHQWLRQ�RI�WKH�6HFUHWDU\�

$V� D� ³UROOLQJ´� VWRFN� RSWLRQ� SODQ�� WKH�6WRFN�2SWLRQ� 3ODQ� LV� UHTXLUHG�� SXUVXDQW� WR� WKH� SROLFLHV� RI� WKH� 76;9�� WR�EH�
UHDSSURYHG�E\�WKH�VKDUHKROGHUV�HDFK�\HDU�DW�WKH�&RPSDQ\¶V DQQXDO�JHQHUDO�PHHWLQJ�

6KDUHKROGHUV�ZLOO�EH�DVNHG�DW�WKH�0HHWLQJ�WR�SDVV�WKH�IROORZLQJ�RUGLQDU\�UHVROXWLRQ�

³5(62/9('�DV�DQ�RUGLQDU\�UHVROXWLRQ��WKDW�

�� WKH�&RPSDQ\¶V�6WRFN�2SWLRQ�3ODQ��DV�GHVFULEHG�LQ�WKH�&RPSDQ\¶V�,QIRUPDWLRQ�&LUFXODU�GDWHG�
2FWREHU��������� EH�DQG�LV�KHUHE\�UDWLILHG��FRQILUPHG�DQG�DSSURYHG�

�� WKH�QXPEHU�RI FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�UHVHUYHG�IRU�LVVXDQFH�XQGHU�WKH�&RPSDQ\¶V�6WRFN�
2SWLRQ�3ODQ�VKDOO�EH�QR�PRUH�WKDQ�����RI�WKH�&RPSDQ\¶V�LVVXHG�DQG�RXWVWDQGLQJ�VKDUH�FDSLWDO�DW�
WKH�WLPH�RI�DQ\�VWRFN�RSWLRQ�JUDQW��DQG

�� WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�EH�DXWKRUL]HG�WR�PDNH�DQ\�FKDQJHV�WR�WKH�&RPSDQ\¶V�
6WRFN�2SWLRQ�3ODQ��LI�UHTXLUHG�E\�WKH�76; 9HQWXUH�([FKDQJH�´

,Q� WKH� DEVHQFH� RI� LQVWUXFWLRQV� WR� WKH� FRQWUDU\�� WKH� VKDUHV� UHSUHVHQWHG� E\� SUR[\� ZLOO� EH� YRWHG� )25� WKH�
DSSURYDO�DQG�FRQILUPDWLRQ�RI�WKH�6WRFN�2SWLRQ�3ODQ����

$1<�27+(5�0$77(56�

0DQDJHPHQW�RI�WKH�&RPSDQ\�LV�QRW�DZDUH�RI�DQ\�RWKHU�PDWWHU�WR�FRPH�EHIRUH�WKH�0HHWLQJ�RWKHU�WKDQ�DV�VHW�IRUWK�LQ�
WKH�1RWLFH�RI�0HHWLQJ�� � ,I� DQ\�RWKHU�PDWWHU� SURSHUO\� FRPHV�EHIRUH� WKH�0HHWLQJ�� LW� LV� WKH� LQWHQWLRQ�RI� WKH�SHUVRQV�
QDPHG�LQ�WKH�HQFORVHG�IRUP�RI�3UR[\�WR�YRWH�WKH�VKDUHV�UHSUHVHQWHG�WKHUHE\�RQ�VXFK�PDWWHU�LQ�DFFRUGDQFH�ZLWK WKHLU�
EHVW�MXGJHPHQW��

$'',7,21$/�,1)250$7,21

$GGLWLRQDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�&RPSDQ\�DQG�LWV�EXVLQHVV�DFWLYLWLHV�LV�DYDLODEOH�LV�DYDLODEOH�RQ�WKH�&RPSDQ\¶V�
3URILOH� RQ� 6('$5 ORFDWHG� DW� ZZZ�VHGDU�FRP� ³&RPSDQ\� 3URILOHV� ± &DQGHQWH� *ROG� &RUS�´ 6KDUHKROGHUV� PD\�
FRQWDFW� WKH� &RPSDQ\� DW� 6XLWH� ������ ����� 0HOYLOOH� 6WUHHW�� 9DQFRXYHU�� %ULWLVK� &ROXPELD�� &DQDGD�� 9�(� �9���
7HOHSKRQH����������������ID[�������������� RU�HPDLO� LQIR#FDQGHQWHJROG�FRP WR�UHTXHVW�FRSLHV�RI�WKH &RPSDQ\¶V�
ILQDQFLDO�VWDWHPHQWV�DQG�PDQDJHPHQW¶V�GLVFXVVLRQ�DQG�DQDO\VLV��³0'	$´��
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7KH�&RPSDQ\¶V� ILQDQFLDO� LQIRUPDWLRQ� LV�SURYLGHG� LQ� WKH�&RPSDQ\¶V�DXGLWHG�FRPSDUDWLYH�ILQDQFLDO�VWDWHPHQWV�DQG�
UHODWHG�0'	$� IRU� LWV�PRVW� UHFHQWO\� FRPSOHWHG� ILQDQFLDO� \HDU� DQG�PD\� EH� YLHZHG� RQ� WKH� 6('$5�ZHEVLWH� DW� WKH�
ORFDWLRQ�QRWHG�DERYH���

'$7('�� 2FWREHU����������
%<�25'(5�2)�7+(�%2$5'�2)�',5(&7256

6LJQHG�³-RDQQH�)UHH]H´

3UHVLGHQW��&KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU



6&+('8/( ³$´

&25325$7(�*29(51$1&( ',6&/2685(�� &$1'(17(�*2/'�&253�

1,��������UHTXLUHV WKH�&RPSDQ\�WR�GLVFORVH�LQIRUPDWLRQ�DERXW�LWV�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�RQ�DQ�DQQXDO�EDVLV���
7KLV� GLVFORVXUH� PXVW� EH� PDGH� DJDLQVW� WKH� FRUSRUDWH� JRYHUQDQFH� JXLGHOLQHV� FRQWDLQHG� LQ� 1DWLRQDO� 3ROLF\� �������
&RUSRUDWH�*RYHUQDQFH�*XLGHOLQHV �WKH�³*XLGHOLQHV´��

7KH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV� �WKH�³%RDUG´��KDV�DGRSWHG�FHUWDLQ�FRUSRUDWH�JRYHUQDQFH�SROLFLHV� WR� UHIOHFW� WKH�
&RPSDQ\¶V�FRPPLWPHQW�WR�JRRG�FRUSRUDWH�JRYHUQDQFH��DQG�WR�FRPSO\�ZLWK�1,���������)RUP�������)� &RUSRUDWH�
*RYHUQDQFH�'LVFORVXUH���7KH�%RDUG�SHULRGLFDOO\�UHYLHZV�WKHVH�SROLFLHV�DQG�SURSRVHV�PRGLILFDWLRQV�WR�WKH�%RDUG�IRU�
FRQVLGHUDWLRQ�DV�DSSURSULDWH���7KH�&RPSDQ\�FRQVLGHUV�JRRG�FRUSRUDWH�JRYHUQDQFH�WR�EH�FHQWUDO�WR�WKH�HIIHFWLYH�DQG�
HIILFLHQW� PDQDJHPHQW� DQG� RSHUDWLRQ� RI� WKH� &RPSDQ\�� DQG� WKH� %RDUG� LV� GLUHFWO\� UHVSRQVLEOH� IRU� GHYHORSLQJ� WKH�
&RPSDQ\¶V�DSSURDFK�WR�FRUSRUDWH�JRYHUQDQFH�LVVXHV�

%RDUG�RI�'LUHFWRUV

1,��������VHWV�RXW�WKH�VWDQGDUG�IRU�GLUHFWRU�LQGHSHQGHQFH���8QGHU�1,���������D�GLUHFWRU�LV�LQGHSHQGHQW�LI�KH�RU�VKH�
KDV�QR�GLUHFW�RU� LQGLUHFW PDWHULDO� UHODWLRQVKLS�ZLWK� WKH�&RPSDQ\�� �$�PDWHULDO� UHODWLRQVKLS� LV�D� UHODWLRQVKLS�ZKLFK�
FRXOG�� LQ� WKH�YLHZ�RI� WKH�%RDUG��EH� UHDVRQDEO\�H[SHFWHG� WR� LQWHUIHUH�ZLWK� WKH�H[HUFLVH�RI�D�GLUHFWRU¶V� LQGHSHQGHQW�
MXGJPHQW�� �1,�������� DOVR� VHWV� RXW� FHUWDLQ� VLWXDWLRQV�ZKHUH� D� GLUHFWRU�ZLOO� DXWRPDWLFDOO\�EH� FRQVLGHUHG� WR�KDYH� D�
PDWHULDO�UHODWLRQVKLS�ZLWK�WKH�&RPSDQ\�

7KH�%RDUG�LV�FXUUHQWO\�FRPSRVHG�RI�ILYH�SHUVRQV���$SSO\LQJ�WKH�GHILQLWLRQ�VHW�RXW�LQ�1,���������DV�DW�WKH�GDWH�RI�WKLV�
,QIRUPDWLRQ�&LUFXODU��D�PDMRULW\�RI�WKH�%RDUG�LV�LQGHSHQGHQW�DV�WKUHH�RI�WKH�ILYH�FXUUHQW�PHPEHUV�RI�WKH�%RDUG�DUH�
LQGHSHQGHQW���7KH�PHPEHUV�ZKR�DUH�LQGHSHQGHQW�DUH�/DUU\�'��.RUQ]H� ,DQ�:DUG DQG�0DWWKHZ�0HOQ\N���-RDQQH�&��
)UHH]H�LV�QRW�LQGHSHQGHQW�E\�YLUWXH�RI�WKH�IDFW�WKDW�VKH�LV�WKH�&RPSDQ\¶V�&KLHI�([HFXWLYH�2IILFHU�DQG�3UHVLGHQW�DQG�
0DUN�/RW]�LV�QRW�LQGHSHQGHQW�E\�YLUWXH�RI�WKH�IDFW�WKDW KH�LV�WKH�&RPSDQ\¶V�&KLHI�)LQDQFLDO�2IILFHU�

,Q�DGGLWLRQ�WR�WKHLU�SRVLWLRQV�RQ�WKH�%RDUG��WKH�IROORZLQJ�GLUHFWRUV�DOVR�VHUYH�DV�GLUHFWRUV�RI�WKH IROORZLQJ�UHSRUWLQJ�
LVVXHUV�RU�UHSRUWLQJ�LVVXHU�HTXLYDOHQW�V��

2WKHU�UHSRUWLQJ�LVVXHUV�RI�ZKLFK�WKH�&RPSDQ\¶V�GLUHFWRUV
DUH�DOVR�GLUHFWRUV

1DPH�RI�'LUHFWRU 1DPHV�RI�5HSRUWLQJ�,VVXHUV

-RDQQH�&��)UHH]H &DQGHQWH�&RSSHU�&RUS���'XUDQJR�5HVRXUFHV�,QF�

/DUU\�'��.RUQ]H '\QDVW\�*ROG�&RUS�� *ROGH[�5HVRXUFHV�&RUSRUDWLRQ��7KXQGHU�0RXQWDLQ�,QF���DQG�0HVD�([SORUDWLRQ�&RUS�

,DQ�:DUG 1RU=LQF�/WG�

0DUN�/RW] &DQGHQWH�&RSSHU�&RUS���6SHFLDOW\�/LTXLG�7UDQVSRUWDWLRQ�&RUS���+DQGD�0LQLQJ�&RUSRUDWLRQ��7HDO�9DOOH\�
+HDOWK�,QF���3UHYH&HXWLFDO�0HGLFDO�,QF���9RGLV�3KDUPDFHXWLFDOV�,QF���9ROHR 7UDGLQJ�6\VWHPV�,QF���
)LRUHQWLQD�0LQHUDOV�,QF���$VFHQW�,QGXVWULHV�&RUS�

0DWWKHZ�0HOQ\N 1RQH

7KH�LQGHSHQGHQW�GLUHFWRUV�GR�QRW�KDYH�UHJXODUO\�VFKHGXOHG�PHHWLQJV�LQ�WKH�DEVHQFH�RI�WKH�QRQ�LQGHSHQGHQW�GLUHFWRUV���
2Q�RFFDVLRQV�ZKHUH�LW� LV�FRQVLGHUHG�DGYLVDEOH�� WKH�&RPSDQ\¶V�LQGHSHQGHQW�GLUHFWRUV�ZLOO�DQG�GR�KROG�PHHWLQJV�DW�
ZKLFK�QRQ�LQGHSHQGHQW�GLUHFWRUV�DQG�PHPEHUV�RI�PDQDJHPHQW�DUH�QRW�LQ�DWWHQGDQFH���$V�DOO�EXW�RQH�RI�WKH�FXUUHQW�
GLUHFWRUV� DUH� LQGHSHQGHQW�� WKH� %RDUG� GRHV� QRW� EHOLHYH� LW� LV� SUHVHQWO\� QHFHVVDU\� WR� KDYH� DQ\� IRUPDO� VWUXFWXUH� RU�
SURFHGXUHV�LQ�SODFH�WR�HQVXUH�WKDW�WKH�%RDUG�FDQ�IXQFWLRQ�LQGHSHQGHQWO\�RI�PDQDJHPHQW�DQG�LV�RI�WKH�YLHZ�WKDW�WKH�
FXUUHQW� %RDUG� VWUXFWXUH� LV� VXIILFLHQW� WR� IDFLOLWDWH� RSHQ� DQG� FDQGLG� GLVFXVVLRQ� DPRQJ� LQGHSHQGHQW� GLUHFWRUV�� � 7KH�
LQGHSHQGHQW�GLUHFWRUV�KDYH�PHW�PRUH�WKDQ�RQFH�LQ�WKH�DEVHQFH�RI�PDQDJHPHQW�GXULQJ�WKH�SHULRG�VLQFH�WKH�EHJLQQLQJ�
RI�WKH�&RPSDQ\¶V�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU� ,W� LV� WKH�&RPSDQ\¶V�SROLF\�WR�KDYH�LQ�FDPHUD�VHVVLRQV�
ZLWK�RQO\�LQGHSHQGHQW�GLUHFWRUV�SUHVHQW�DV�SDUW�RI�WKH�DJHQGD�IRU�DOO�%RDUG�PHHWLQJV�
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%RDUG�0DQGDWH

7KH�PDQGDWH�RI�WKH�%RDUG�LV�FRQWDLQHG�LQ�WKH�&RPSDQ\¶V�&RUSRUDWH�*RYHUQDQFH�3ROLF\�DQG�LV�DV�IROORZV�

³7KH�PDQGDWH�RI�WKH�%RDUG�LV�WR�RYHUVHH�WKH�PDQDJHPHQW�RI�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�&RPSDQ\���7KH�%RDUG�
VKDOO� KDYH� UHVSRQVLELOLW\� IRU� WKH� VWHZDUGVKLS� RI� WKH� &RPSDQ\� DQG� VKDOO� DVVXPH� UHVSRQVLELOLW\� IRU� WKH� IROORZLQJ�
PDWWHUV�

x WKH�DGRSWLRQ�RI�D�VWUDWHJLF�SODQQLQJ�SURFHVV�
x WKH� LGHQWLILFDWLRQ�RI� WKH�SULQFLSDO� ULVNV� WR� WKH�EXVLQHVV�RI� WKH�&RPSDQ\�DQG WKH� LPSOHPHQWDWLRQ�RI�V\VWHPV� WR�

PDQDJH�VXFK�ULVNV�
x DSSRLQWLQJ��WUDLQLQJ�DQG PRQLWRULQJ�VHQLRU�PDQDJHPHQW�DQG�SODQQLQJ�IRU�VXFFHVVLRQ�RI�VHQLRU�PDQDJHPHQW�
x HVWDEOLVKLQJ�D�FRPPXQLFDWLRQV�SROLF\�IRU�WKH�&RPSDQ\��DQG
x HQVXULQJ�WKH�LQWHJULW\�RI�WKH�&RPSDQ\¶V�LQWHUQDO�FRQWURO�DQG�PDQDJHPHQW�LQIRUPDWLRQ�V\VWHPV�´

3RVLWLRQ�'HVFULSWLRQ�IRU &KDLUPDQ

7KH�%RDUG�GRHV�QRW�KDYH�D�ZULWWHQ�SRVLWLRQ GHVFULSWLRQ�IRU�WKH�&KDLUPDQ�

3RVLWLRQ�'HVFULSWLRQ�IRU�&(2

7KH� %RDUG� GRHV� QRW� KDYH� D� ZULWWHQ� SRVLWLRQ� GHVFULSWLRQ� IRU� WKH� &(2�� EXW� FRQVLGHUV� WKH� &(2� WR� EH� SULPDULO\�
UHVSRQVLEOH� IRU� WKH� GD\� WR� GD\� RSHUDWLRQV� RI� WKH� &RPSDQ\� DQG� IRU� SUHSDULQJ� WKH� &RPSDQ\¶V� VWUDWHJLF� SODQV� DQG�
EXGJHWV�IRU�DSSURYDO�E\�WKH�%RDUG���7KH�&(2�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�H[HFXWLRQ�RI�WKH�&RPSDQ\¶V�VWUDWHJLF�
SODQ�DQG�IRU�PHHWLQJ�WKH�&RPSDQ\¶V�EXGJHW���7KH�JHQHUDO�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�&(2�DUH�VHW�RXW�LQ�WKH�
HPSOR\PHQW�DJUHHPHQW�EHWZHHQ�WKH�&(2�DQG�WKH�&RPSDQ\��ZKLFK�ZHUH�GHYHORSHG�E\�WKH�&RPSDQ\�LQ�FRQVXOWDWLRQ�
ZLWK�&(2�DW�WKH�WLPH�RI�ILUVW�HQJDJHPHQW�RQ�-DQXDU\�������� DQG�FRQWLQXHG�LQ�FRQWUDFW�GDWHG�$SULO���������

2ULHQWDWLRQ�DQG�&RQWLQXLQJ�(GXFDWLRQ

7KH�&RPSDQ\�GRHV�QRW�FXUUHQWO\�KDYH�D�IRUPDO�RULHQWDWLRQ�RU�FRQWLQXLQJ�HGXFDWLRQ�SURFHVV�LQ�SODFH���1HZ�GLUHFWRUV�
DUH� IXUQLVKHG� ZLWK� DSSURSULDWH� GRFXPHQWDWLRQ� UHODWLQJ� WR� WKH� &RPSDQ\¶V� EXVLQHVV� DFWLYLWLHV� DQG� LQWHUQDO�
RUJDQL]DWLRQ��DQG�DUH�HQFRXUDJHG� WR� VSHQG� WLPH�ZLWK�PDQDJHPHQW�DQG� LQFXPEHQW�GLUHFWRUV� LQ�RUGHU� WR� IDPLOLDUL]H�
WKHPVHOYHV�ZLWK� WKH�&RPSDQ\¶V�EXVLQHVV� DQG�RSHUDWLRQV�� DV�ZHOO� DV� WKH� UROH�RI� WKH�%RDUG�� LWV� FRPPLWWHHV� DQG� LWV�
GLUHFWRUV�� � %RWK� QHZ� DQG� LQFXPEHQW� GLUHFWRUV� DUH� DOVR� HQFRXUDJHG� WR� FRPPXQLFDWH� ZLWK� PDQDJHPHQW�� DXGLWRUV��
WHFKQLFDO� FRQVXOWDQWV� DQG� OHJDO� FRXQVHO� WR� NHHS� WKHPVHOYHV� FXUUHQW� ZLWK� LQGXVWU\� WUHQGV� DQG� GHYHORSPHQWV� DQG�
FKDQJHV�LQ�OHJLVODWLRQ�� �0DQDJHPHQW�UHJXODUO\�SURYLGHV�FRUSRUDWH�XSGDWHV� DW�VFKHGXOHG�PHHWLQJV�RI�WKH�%RDUG�DQG�
SDVVHV�DORQJ�XSGDWHV�UHJDUGLQJ�OHJDO�DQG�UHJXODWRU\�FKDQJHV�UHFHLYHG�IURP�LWV�OHJDO�DQG�RWKHU�SURIHVVLRQDO�DGYLVRUV�
ZKHQ�VXFK�LQIRUPDWLRQ�LV�UHOHYDQW�WR�WKH�%RDUG���*RLQJ�IRUZDUG��WKH�&RPSDQ\�LV�DUUDQJLQJ�IRU�DQ�DQQXDO�HGXFDWLRQDO�
VHVVLRQ�WR�EH�SURYLGHG�WR�WKH�%RDUG�E\�WKH�&RPSDQ\¶V�OHJDO�FRXQVHO�� �7KH�&RPSDQ\�PD\�DOVR�SD\� WKH�UHDVRQDEOH�
FRVWV�RI�DWWHQGDQFH�E\�GLUHFWRUV�DW�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�DQG�VHPLQDUV�ZLWK�UHVSHFW�WR�FRUSRUDWH�JRYHUQDQFH��
GLUHFWRUV¶� GXWLHV DQG� REOLJDWLRQV� DQG� VLPLODU� PDWWHUV� XSRQ� UHTXHVW�� � 7KH� &RPSDQ\¶V� GLUHFWRUV� DUH� H[SHULHQFHG�
FRUSRUDWH�GLUHFWRUV�DQG�DOO�RI�WKHP�VHUYH�DV�GLUHFWRUV�RI�RWKHU�SXEOLF�FRPSDQLHV�ZKHUH�WKH\�UHFHLYH�YDULRXV�GHJUHHV�
RI� DGGLWLRQDO� IRUPDO� DQG� LQIRUPDO� FRQWLQXLQJ� HGXFDWLRQ� DQG� DUH� DOVR�NHSW� DSSUDLVHG�RI� LVVXHV� UHOHYDQW� WR�SXEOLFO\�
WUDGHG� PLQHUDO� H[SORUDWLRQ� FRPSDQLHV�� � 0RVW� RI� WKH� &RPSDQ\¶V� GLUHFWRUV� DUH� DOVR� PHPEHUV� RI� SURIHVVLRQDO�
DVVRFLDWLRQV� WKURXJK� ZKLFK� WKH\� DOVR� UHFHLYH� UHOHYDQW� FRQWLQXLQJ� HGXFDWLRQ� ,I� WKH� JURZWK� RI� WKH� &RPSDQ\¶V�
RSHUDWLRQV� DQG�RU� LQFUHDVHG� WXUQRYHU� RI� WKH� %RDUG� ZDUUDQWV� LW�� WKH� %RDUG� ZRXOG� FRQVLGHU� LPSOHPHQWLQJ� IXUWKHU�
IRUPDO�RULHQWDWLRQ�DQG�RU�FRQWLQXLQJ�HGXFDWLRQ�SURFHVV�

(WKLFDO�%XVLQHVV�&RQGXFW

7KH�&RPSDQ\�DGRSWHG� D�&RGH�RI�(WKLFV�ZKLFK�ZDV� DSSURYHG�RQ�1RYHPEHU����� ������ �7KH�&RPSDQ\¶V�&RGH�RI�
(WKLFV�DIILUPV�WKH�&RPSDQ\¶V�FRPPLWPHQW�WR�XSKROG�KLJK�PRUDO�DQG�HWKLFDO�SULQFLSOHV�DQG�VSHFLILHV�WKH�EDVLF�QRUPV�
RI� EHKDYLRU IRU� WKRVH� FRQGXFWLQJ� EXVLQHVV� RQ� LWV� EHKDOI�� �0RVW� RI� WKH� &RPSDQ\¶V� GLUHFWRUV� DUH� DOVR�PHPEHUV� RI�
SURIHVVLRQDO�DVVRFLDWLRQV�ZKLFK�KDYH�GLVFLSOLQDU\�DQG�SUDFWLFH�UHYLHZ�ERDUGV�DQG�SURFHVVHV���:KLOH�WKH�&RPSDQ\¶V�
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EXVLQHVV� SUDFWLFHV� PXVW� EH� FRQVLVWHQW� ZLWK� WKH� EXVLQHVV� DQG� VRFLDO� SUDFWLFHV� RI� WKH� FRPPXQLWLHV� LQ� ZKLFK� WKH�
&RPSDQ\�RSHUDWHV��WKH�&RPSDQ\�EHOLHYHV�WKDW�KRQHVW\�DQG�WUDQVSDUHQF\�LV�WKH�HVVHQWLDO�VWDQGDUG�RI�LQWHJULW\�LQ�DQ\�
ORFDOH�RI�WKH�&RPSDQ\¶V�EXVLQHVV���7KXV��WKRXJK�ORFDO�FXVWRPV�PD\�YDU\��WKH�&RPSDQ\¶V�DFWLYLWLHV�DUH�WR�EH�EDVHG�
RQ�KRQHVW\��LQWHJULW\�DQG�UHVSHFW���7KH�&RPSDQ\¶V�&RGH�RI�(WKLFV�LV�SRVWHG�RQ�WKH�&RPSDQ\¶V�SURILOH�RQ�6('$5�
DQG�LV�SRVWHG�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�ZZZ�FDQGHQWHJROG�FRP�

7KH�&RPSDQ\�DGRSWHG�D�:KLVWOHEORZHU�3ROLF\�RQ�-XQH����������ZKLFK�DOORZV�LWV�GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV�
ZKR� IHHO� WKDW� D� YLRODWLRQ� RI� WKH� &RGH� RI� (WKLFV� KDV� RFFXUUHG�� DQG�RU� ZKR� KDYH� FRQFHUQV� UHJDUGLQJ� ILQDQFLDO�
VWDWHPHQWV�GLVFORVXUH�LVVXHV��DFFRXQWLQJ��LQWHUQDO�DFFRXQWLQJ�FRQWUROV�RU�DXGLWLQJ�PDWWHUV��WR�UHSRUW�VXFK�YLRODWLRQ�RU
FRQFHUQV� RQ� D� FRQILGHQWLDO� DQG� DQRQ\PRXV� EDVLV�� � 6XFK� UHSRUWLQJ� FDQ� EH�PDGH� E\� HPDLO� RU� WHOHSKRQH� WKURXJK� D�
&RPSOLDQFH�+RW�/LQH�� WR� ODZ\HUV� LQGHSHQGHQW�RI� WKH�&RPSDQ\�� IOXHQW� LQ�(QJOLVK�DQG�6SDQLVK��DQG� LV�DYDLODEOH� LQ�
3HUX��0H[LFR� DQG�&DQDGD�WR�DOO�GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV���$OO�FRPSODLQWV�DUH�WR�EH�IRUZDUGHG�WR�WKH�&KDLU�
RI�WKH�$XGLW�&RPPLWWHH�IRU�LQYHVWLJDWLRQ�DQG�FRUUHFWLYH�DQG�GLVFLSOLQDU\�DFWLRQ��LI�DSSURSULDWH���7KH�:KLVWOHEORZHU�
3ROLF\�DQG�WKH�SURFHGXUHV�LW�HVWDEOLVKHV�DVVLVW�WKH�%RDUG�LQ�PRQLWRULQJ�FRPSOLDQFH�ZLWK�WKH�&RGH�RI�(WKLFV�

7KH�&RPSDQ\¶V�:KLVWOHEORZHU�3ROLF\�LQ�ERWK�(QJOLVK�DQG�6SDQLVK�ODQJXDJHV�LV�DYDLODEOH�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�
ZZZ�FDQGHQWHJROG�FRP�

7KH�&RPSDQ\�KDV�QRW�ILOHG�DQ\�PDWHULDO�FKDQJH�UHSRUWV�VLQFH�WKH�EHJLQQLQJ�RI�LWV�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�
\HDU�WKDW�SHUWDLQV�WR�DQ\�GHSDUWXUHV�IURP�WKH�&RGH�RI�(WKLFV�E\�DQ\�GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\�

,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� &RGH� RI�(WKLFV�� WKH� GLUHFWRUV� DQG� RIILFHUV� RI� WKH�&RPSDQ\� DUH� ERXQG� E\� WKH�
SURYLQFHV�RI�WKH�&RPSDQ\¶V�$UWLFOHV�DQG�WKH�%XVLQHVV�&RUSRUDWLRQV�$FW �%ULWLVK�&ROXPELD���ZKLFK�FRQWDLQ�GHWDLOHG�
SURYLVLRQV�DV�WR�KRZ�DQ\�FRQIOLFWV�RI� LQWHUHVWV�DUH�WR�EH�GHDOW�ZLWK�� �,Q�SDUWLFXODU��DQ\�GLUHFWRU�ZKR�KDV�D�PDWHULDO�
LQWHUHVW� LQ�D�SDUWLFXODU� WUDQVDFWLRQ� LV� UHTXLUHG� WR�GLVFORVH�VXFK� LQWHUHVW� WR� WKH�&RPSDQ\�DQG� WR�DEVWDLQ�IURP�YRWLQJ�
ZLWK�UHVSHFW�WR�WKH�DSSURYDO�RI�VXFK�WUDQVDFWLRQ�

,Q�DGGLWLRQ��WKH�%RDUG�KDV�DOVR�DGRSWHG D�&RUSRUDWH�*RYHUQDQFH�3ROLF\�DQG�&RUSRUDWH�'LVFORVXUH�3ROLF\�RQ�-XQH�����
������ �7KH�&RUSRUDWH�*RYHUQDQFH�3ROLF\� HVWDEOLVKHV� WKH�PDQGDWH� RI� WKH�%RDUG� DQG� VHWV� RXW� YDULRXV�PDWWHUV�ZLWK�
UHVSHFW� WR� WKH�FRUSRUDWH�JRYHUQDQFH�RI� WKH�&RPSDQ\�� LQFOXGLQJ� UHTXLUHPHQWV�ZLWK� UHVSHFW� WR� WKH� LQGHSHQGHQFH�RI�
%RDUG� PHPEHUV�� PDWWHUV� UHODWLQJ� WR� %RDUG� FRPSRVLWLRQ� DQG� %RDUG� &RPPLWWHHV�� HPSOR\HH� DQG� LQVLGHU� WUDGLQJ�
JXLGHOLQHV�DQG�DFFRXQWLQJ�VHUYLFHV�DSSURYDO���7KH�&RUSRUDWH�'LVFORVXUH�3ROLF\�LV�DSSOLFDEOH�WR�DOO�HPSOR\HHV�DQG LV�
LQWHQGHG� WR�HQVXUH� WKDW�FRPPXQLFDWLRQV� WR� WKH�SXEOLF�DERXW� WKH�&RPSDQ\�DUH� WLPHO\�� IDFWXDO�DQG�DFFXUDWH�DQG�DUH�
EURDGO\�GLVVHPLQDWHG� LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH� OHJDO�DQG�UHJXODWRU\�UHTXLUHPHQWV�� � � �&RSLHV�RI� WKH�&RUSRUDWH�
*RYHUQDQFH� 3ROLF\� DQG� &RUSRUDWH� 'LVFORVXUH� 3ROLF\� DQG� DUH� DYDLODEOH� RQ� WKH� &RPSDQ\¶V� ZHEVLWH� DW�
ZZZ�FDQGHQWHJROG�FRP��

%RDUG�&RPPLWWHHV

7KH� %RDUG� KDV� WZR� FRPPLWWHHV�� WKH� $XGLW� &RPPLWWHH� DQG� WKH� &RPSHQVDWLRQ� DQG�*RYHUQDQFH� &RPPLWWHH� 7KH�
FRPPLWWHHV�DQG�WKHLU�PHPEHUVKLSV�DUH�GHVFULEHG�EHORZ�

$XGLW�&RPPLWWHH

7KH�PDQGDWH� RI� WKH� $XGLW� &RPPLWWHH� LV� WR� DVVLVW� WKH�%RDUG� LQ� IXOILOOLQJ� LWV� RYHUVLJKW� UHVSRQVLELOLWLHV�� 7KH�$XGLW�
&RPPLWWHH
V�SULPDU\�GXWLHV�DQG�UHVSRQVLELOLWLHV�DUH�WR�

x RYHUVHH�WKH�SURFHVV RI�VHOHFWLQJ�DQG�DSSRLQWLQJ�DQ�DXGLWRU�
x RYHUVHH�WKH�FRQGXFW�RI�WKH�DXGLW�
x LGHQWLI\� DQG� PRQLWRU� WKH� PDQDJHPHQW� RI� WKH� SULQFLSDO� ULVNV� WKDW� FRXOG� LPSDFW� WKH� ILQDQFLDO� UHSRUWLQJ� RI� WKH�

&RPSDQ\�
x PRQLWRU� WKH� LQWHJULW\� RI� WKH�&RPSDQ\
V� ILQDQFLDO� UHSRUWLQJ� SURFHVV� DQG� V\VWHP�RI� LQWHUQDO� FRQWUROV� UHJDUGLQJ�

ILQDQFLDO�UHSRUWLQJ�DQG�DFFRXQWLQJ�FRPSOLDQFH�
x HQVXUH� WKH� LQGHSHQGHQFH� RI� WKH�&RPSDQ\
V� DXGLWRU� LQ� DFFRUGDQFH�ZLWK� DSSOLFDEOH� VWDQGDUGV� DQG�PRQLWRU� WKH�

DXGLWRU¶V�SHUIRUPDQFH��DQG
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x SURYLGH� DQ� DYHQXH� RI� FRPPXQLFDWLRQ� EHWZHHQ� DQG� DPRQJVW� WKH� &RPSDQ\
V� DXGLWRUV�� PDQDJHPHQW� DQG� WKH�
%RDUG�

7KH�$XGLW�&RPPLWWHH�KDV�WKH�DXWKRULW\�WR�FRQGXFW�DQ\�LQYHVWLJDWLRQ�DSSURSULDWH�WR�IXOILOOLQJ�LWV�UHVSRQVLELOLWLHV�DQG�
LW� KDV� GLUHFW� DFFHVV� WR� WKH� &RPSDQ\
V� DXGLWRUV� DQG� DQ\RQH� LQ� WKH� &RPSDQ\� WKDW� LW� GHHPV� QHFHVVDU\�� 7KH� $XGLW�
&RPPLWWHH� KDV� WKH� DELOLW\� WR� UHWDLQ�� DW� WKH� &RPSDQ\
V� H[SHQVH�� VSHFLDO� OHJDO�� DFFRXQWLQJ� RU� RWKHU� FRQVXOWDQWV� RU�
H[SHUWV�LW�GHHPV�QHFHVVDU\�LQ�WKH�SHUIRUPDQFH�RI�LWV�GXWLHV���'XULQJ�WKH�SHULRG�VLQFH�WKH�EHJLQQLQJ�RI�WKH�&RPSDQ\¶V�
PRVW� UHFHQWO\� FRPSOHWHG� ILQDQFLDO� \HDU� WKH� $XGLW� &RPPLWWHH� PHW� RQFH� LQ� WKH� DEVHQFH� RI� PDQDJHPHQW� ,W� LV� WKH�
&RPSDQ\¶V� SROLF\� IRU� WKH� $XGLW� &RPPLWWHH� WR� KDYH� LQ�FDPHUD� VHVVLRQV� ZLWK� WKH�&RPSDQ\¶V� DXGLWRUV� GXULQJ� WKH�
PHHWLQJV�LQ�ZKLFK�WKDW�DXGLWRUV�DUH�LQYROYHG�

$V� DW� WKH� GDWH� RI� WKLV� ,QIRUPDWLRQ� &LUFXODU�� WKH� $XGLW� &RPPLWWHH� LV� FRPSRVHG� RI� 0DUN� /RW] �&KDLU��� /DUU\� '��
.RUQ]H�� DQG ,DQ� :DUG�� DOO� RI� ZKRP� DUH� ³ILQDQFLDOO\� OLWHUDWH´� DQG WZR RI� ZKRP� DUH ³LQGHSHQGHQW´� ZLWKLQ� WKH�
PHDQLQJ�RI�VHFWLRQV����������DQG�����RI�1,��������DQG�DSSOLFDEOH�H[FKDQJH�UXOHV�DQG�UHJXODWLRQV�DV�RI�WKLV�GDWH�

7KH�&RPSDQ\�KDV�VHW�RXW�WKH�ZULWWHQ�SRVLWLRQ�GHVFULSWLRQ�IRU�WKH�&KDLU�RI�WKH�$XGLW�&RPPLWWHH�DV�IROORZV�

x WR� OHDG� WKH $XGLW� &RPPLWWHH� LQ� WKH� SHUIRUPDQFH� RI� LWV� GXWLHV� DQG� FDUU\LQJ� RXW� LWV� UHVSRQVLELOLWLHV�ZLWKLQ� WKH�
WHUPV�RI�UHIHUHQFH�HVWDEOLVKHG�E\�WKH�%RDUG�

x WR�UHSRUW�WR�WKH�%RDUG�RQ�WKH�RXWFRPH�RI�WKH�GHOLEHUDWLRQV�RI�WKH�$XGLW�&RPPLWWHH�DQG�SHULRGLFDOO\�UHSRUW�WR�WKH
%RDUG�RQ�WKH�DFWLYLWLHV�RI�WKH�$XGLW�&RPPLWWHH��DQG

x WR� PHHW� UHJXODUO\� DQG� DV� UHTXLUHG� ZLWK� WKH� &KLHI� )LQDQFLDO� 2IILFHU� RI� WKH� &RPSDQ\ DQG� RWKHU� PHPEHUV� RI�
PDQDJHPHQW�WR�UHYLHZ�PDWHULDO�LVVXHV�DQG�WR�HQVXUH�WKDW�WKH�$XGLW�&RPPLWWHH�DQG�WKH�%RDUG DUH�SURYLGHG�LQ�D�
WLPHO\�PDQQHU�ZLWK�DOO�LQIRUPDWLRQ�QHFHVVDU\�WR�SHUPLW�WKH�%RDUG�WR�IXOILOO�LWV�VWDWXWRU\�DQG�RWKHU�REOLJDWLRQV�

&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH

7KH�PDQGDWH�RI�WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�LV�WR�GLVFKDUJH�WKH�%RDUG¶V�UHVSRQVLELOLWLHV�UHODWLQJ�WR�
FRPSHQVDWLRQ� RI� WKH� &RPSDQ\¶V� H[HFXWLYH� RIILFHUV�� � $PRQJ� RWKHU� WKLQJV�� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH�
&RPPLWWHH�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�UHFRPPHQGLQJ�OHYHOV�RI�H[HFXWLYH�FRPSHQVDWLRQ�WKDW�DUH�FRPSHWLWLYH�DQG�
PRWLYDWLQJ�LQ�RUGHU�WR�DWWUDFW��KROG�DQG�LQVSLUH�WKH�FKLHI�H[HFXWLYH�RIILFHU��VHQLRU�RIILFHUV�DQG�RWKHU�NH\�HPSOR\HHV�
DQG�IRU�UHFRPPHQGLQJ�FRPSHQVDWLRQ�IRU�GLUHFWRUV�

7KH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� SHUIRUPV� DQ\� RWKHU� GXWLHV� RU� UHVSRQVLELOLWLHV� GHOHJDWHG� WR� WKH�
&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�E\�WKH�%RDUG�IURP�WLPH�WR�WLPH�� �)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�GXWLHV�
DQG� UHVSRQVLELOLWLHV� RI� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH�� VHH� ³([HFXWLYH� &RPSHQVDWLRQ� ±
&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH´�LQ�WKLV�,QIRUPDWLRQ &LUFXODU�

$V�RI�WKH�GDWH�RI�WKLV�,QIRUPDWLRQ�&LUFXODU��WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH�PHPEHUV�DUH ,DQ�:DUG���
0DWWKHZ�0HOQ\N �&KDLU���DQG�0U��/DUU\�'��.RUQ]H� DOO RI�ZKRP�DUH�LQGHSHQGHQW�GLUHFWRUV�

7KHUH� LV�QR�ZULWWHQ�SRVLWLRQ�GHVFULSWLRQ�IRU� WKH�&KDLU�RI� WKH�&RPSHQVDWLRQ�DQG�*RYHUQDQFH�&RPPLWWHH� 7R�GDWH��
JLYHQ� WKH�VL]H�RI� WKH�&RPSDQ\�DQG� LWV�VWDJH�RI�GHYHORSPHQW�� WKH�&RPSDQ\�GRHV�QRW�EHOLHYH� WKDW�D� IRUPDO�ZULWWHQ�
SRVLWLRQ� GHVFULSWLRQ� RI� WKH� &KDLU� RI� WKH� &RPSHQVDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH� LV UHTXLUHG�� DQG� WKDW� JRRG�
EXVLQHVV�SUDFWLFHV�DQG�WKH�FRPPRQ�ODZ�SURYLGH�JXLGDQFH�DV�WR�ZKDW�LV�H[SHFWHG�RI�WKH�&KDLU�RI�WKH�&RPSHQVDWLRQ�
DQG�*RYHUQDQFH�&RPPLWWHH�

1RPLQDWLRQ�RI�'LUHFWRUV

7KH�%RDUG� GRHV� QRW� KDYH� D� QRPLQDWLQJ� FRPPLWWHH� FRPSRVHG� RI� LQGHSHQGHQW GLUHFWRUV�� �7KH�&(2� VXEPLWV� WR� WKH�
%RDUG�FDQGLGDWHV�WR�ILOO�YDFDQFLHV�RQ�WKH�%RDUG�DQG�WKH�IXOO�%RDUG�WKHQ�FRQVLGHUV�WKH�SURSRVHG�FDQGLGDWHV���$V�WKH�
%RDUG�LV�FRPSULVHG�RI�D�PDMRULW\�RI�LQGHSHQGHQW�GLUHFWRUV��WKH�%RDUG�LV�RI�WKH�YLHZ�WKDW�WKLV�LV�VXIILFLHQW�WR�HQVXUH�
REMHFWLYLW\�LQ�WKH�QRPLQDWLRQ�SURFHVV�
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$VVHVVPHQW

:KLOH�WKHUH�LV�QR�IRUPDO�SURFHVV�IRU�DVVHVVLQJ�%RDUG�RU�LWV�FRPPLWWHHV�RQ�DQ�RQJRLQJ�EDVLV��WKH�GLUHFWRUV�DUH�IUHH�WR�
GLVFXVV�VSHFLILF�VLWXDWLRQV�IURP�WLPH�WR�WLPH�DPRQJ�WKHPVHOYHV�DQG�RU�ZLWK�WKH�3UHVLGHQW�DQG�&(2�DQG��LI�QHHG�EH��
VWHSV� DUH� WDNHQ� WR� UHPHG\� WKH� VLWXDWLRQ�� ZKLFK� VWHSV� PD\� LQFOXGH� D� UHTXHVW� IRU� UHVLJQDWLRQ�� � *LYHQ� WKH� FXUUHQW�
VWUXFWXUH�DQG�VL]H�RI�WKH�%RDUG��WKH�%RDUG�EHOLHYHV�WKDW�LW�LV�QRW�QHFHVVDU\�WR�DGRSW�D�PRUH�IRUPDO�DVVHVVPHQW�SURFHVV�
DW�WKLV�WLPH�DQG�WKDW�WKH�SUHVHQW�V\VWHP�LV�VXIILFLHQW�
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)ROORZLQJ�LV�WH[W�RI�WKH�FXUUHQW�FKDUWHU�IRU�&DQGHQWH�*ROG¶V�$XGLW�&RPPLWWHH�

³,� 0$1'$7(

7KH�$XGLW�&RPPLWWHH�LV�HOHFWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�WR�DVVLVW�WKH�%RDUG�LQ�IXOILOOLQJ�LWV�RYHUVLJKW�UHVSRQVLELOLWLHV� 7KH�
$XGLW�&RPPLWWHH
V�SULPDU\�GXWLHV�DQG�UHVSRQVLELOLWLHV�DUH�WR�

$� 2YHUVHH�WKH�SURFHVV�RI�VHOHFWLQJ�DQG�DSSRLQWLQJ�DQ�DXGLWRU�

%� 2YHUVHH�WKH�FRQGXFW�RI�WKH�DXGLW�

&� ,GHQWLI\� DQG� PRQLWRU� WKH� PDQDJHPHQW� RI� WKH� SULQFLSDO� ULVNV� WKDW� FRXOG� LPSDFW� WKH� ILQDQFLDO� UHSRUWLQJ� RI� WKH�
&RPSDQ\�

'� 0RQLWRU� WKH� LQWHJULW\� RI� WKH� &RPSDQ\
V� ILQDQFLDO� UHSRUWLQJ� SURFHVV� DQG� V\VWHP� RI� LQWHUQDO� FRQWUROV� UHJDUGLQJ�
ILQDQFLDO�UHSRUWLQJ�DQG�DFFRXQWLQJ�FRPSOLDQFH�

(� (QVXUH� WKH� LQGHSHQGHQFH� RI� WKH� &RPSDQ\
V� DXGLWRU� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� VWDQGDUGV� DQG� PRQLWRU� KLV�
SHUIRUPDQFH�

)� 3URYLGH�DQ�DYHQXH�RI�FRPPXQLFDWLRQ�DPRQJ�WKH�&RPSDQ\
V�DXGLWRUV��PDQDJHPHQW�DQG�WKH�%RDUG�RI�'LUHFWRUV�

7KH�$XGLW�&RPPLWWHH�KDV�WKH�DXWKRULW\�WR�FRQGXFW�DQ\�LQYHVWLJDWLRQ�DSSURSULDWH�WR�IXOILOOLQJ�LWV�UHVSRQVLELOLWLHV�DQG�LW�KDV�
GLUHFW�DFFHVV�WR�WKH�&RPSDQ\
V�DXGLWRUV�DQG�DQ\RQH�LQ�WKH�&RPSDQ\�WKDW�LW�GHHPV QHFHVVDU\�� 7KH�$XGLW�&RPPLWWHH�KDV�WKH�
DELOLW\�WR�UHWDLQ��DW�WKH�&RPSDQ\
V�H[SHQVH��VSHFLDO�OHJDO��DFFRXQWLQJ�RU�RWKHU�FRQVXOWDQWV�RU�H[SHUWV�LW�GHHPV�QHFHVVDU\�LQ�
WKH�SHUIRUPDQFH�RI�LWV�GXWLHV�

,,� &20326,7,21�$1'�482580

$� 7KH�$XGLW�&RPPLWWHH�VKDOO�FRQVLVW�RI�D�PLQLPXP�RI�WKUHH�LQGHSHQGHQW�GLUHFWRUV�DQG�VKDOO�EH�HOHFWHG�DW� WKH�ILUVW�
PHHWLQJ�RI�WKH�%RDUG�DIWHU�DQ\�$QQXDO�*HQHUDO�0HHWLQJ�

%� 7KH�&KDLU�RI�WKH�$XGLW�&RPPLWWHH�VKDOO�EH�HOHFWHG�E\�WKH�$XGLW�&RPPLWWHH�IURP�DPRQJ�WKHLU�QXPEHU�DQG�VKDOO�EH�
ILQDQFLDOO\�OLWHUDWH�

&� 7KH� PHPEHUV� RI� WKH� $XGLW� &RPPLWWHH� RWKHU� WKDQ� WKH� &KDLU� VKDOO� DOVR� EH� ILQDQFLDOO\� OLWHUDWH�� VXEMHFW� WR� WKH�
H[FHSWLRQ� WKDW� WKH�%RDUG�RI�'LUHFWRUV�PD\�DSSRLQW� WR� WKH�$XGLW�&RPPLWWHH�DQ\� LQGHSHQGHQW�GLUHFWRU�ZKR�LV�QRW�
ILQDQFLDOO\� OLWHUDWH�RQ� WKH�FRQGLWLRQ� WKDW� VXFK�GLUHFWRU�EHFRPH� ILQDQFLDOO\� OLWHUDWH�ZLWKLQ�D� UHDVRQDEOH�DPRXQW�RI�
WLPH�IROORZLQJ�KLV�RU�KHU�DSSRLQWPHQW�WR�WKH�$XGLW�&RPPLWWHH�DQG�SURYLGHG�WKDW�WKH�%RDUG�RI�'LUHFWRUV�DW�WKH�WLPH�
RI�VXFK�DSSRLQWPHQW�GHWHUPLQH�LQ�ZULWLQJ��DV HYLGHQFHG�E\�WKH�%RDUG
V�FRQVHQW�UHVROXWLRQ�RU�PLQXWHV�RI�WKH�%RDUG�
PHHWLQJ� DSSRLQWLQJ� VXFK� GLUHFWRU� WR� WKH� $XGLW� &RPPLWWHH�� WKDW� WKH� UHOLDQFH� RQ� VXFK� H[FHSWLRQ� IURP� WKH�
UHTXLUHPHQW� WKDW�DOO�PHPEHUV�RI� WKH�$XGLW�&RPPLWWHH�EH�ILQDQFLDOO\� OLWHUDWH�ZLOO�QRW�PDWHULDOO\�DGYHUVHO\�DIIHFW�
WKH� DELOLW\� RI� WKH� $XGLW� &RPPLWWHH� WR� VDWLVI\� WKH� UHTXLUHPHQWV� RI� DSSOLFDEOH� FRUSRUDWH� DQG� VHFXULWLHV� ODZV�
SHUWDLQLQJ�WR�DXGLW�FRPPLWWHHV��LQFOXGLQJ�0XOWLODWHUDO�,QVWUXPHQW��������

'� $�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�DOO�PHHWLQJV�RI�WKH�$XGLW�&RPPLWWHH�VKDOO�EH�D�PDMRULW\�RI�PHPEHUV�

,,,� '87,(6�2)�7+(�&+$,5�2)�7+(�$8',7�&200,77((

$� /HDG�WKH�$XGLW�&RPPLWWHH�LQ�WKH�SHUIRUPDQFH�RI�LWV�GXWLHV�DQG�FDUU\LQJ�RXW�LWV�UHVSRQVLELOLWLHV�ZLWKLQ�WKH�7HUPV�RI�
5HIHUHQFH�HVWDEOLVKHG E\�WKH�%RDUG�
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%� 5HSRUW� WR� WKH�%RDUG�RI�'LUHFWRUV�RQ� WKH�RXWFRPH�RI� WKH�GHOLEHUDWLRQV�RI� WKH�$XGLW�&RPPLWWHH� DQG�SHULRGLFDOO\�
UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV�RQ�WKH�DFWLYLWLHV�RI�WKH�$XGLW�&RPPLWWHH�

&� 0HHW� UHJXODUO\� DQG� DV� UHTXLUHG� ZLWK� WKH� &KLHI� )LQDQFLDO� 2IILFHU� RI� WKH� &RPSDQ\� DQG� RWKHU� PHPEHUV� RI�
PDQDJHPHQW� WR�UHYLHZ�PDWHULDO� LVVXHV�DQG� WR�HQVXUH� WKDW� WKH�$XGLW�&RPPLWWHH�DQG� WKH�%RDUG�DUH�SURYLGHG� LQ�D�
WLPHO\�PDQQHU�ZLWK�DOO�LQIRUPDWLRQ�QHFHVVDU\�WR�SHUPLW�WKH�%RDUG�WR�IXOILOO�LWV�VWDWXWRU\�DQG�RWKHU REOLJDWLRQV�

,9�� 7(506�2)�5()(5(1&(

$� 7KH�$XGLW�&RPPLWWHH PXVW�UHFRPPHQG�WR�WKH�%RDUG�RI�'LUHFWRUV�

�D� WKH�DXGLWRU�WR�EH�QRPLQDWHG�IRU�WKH�SXUSRVH�RI�SUHSDULQJ�RU�LVVXLQJ�DQ�DXGLWRU
V�UHSRUW�RU�SHUIRUPLQJ�RWKHU�
DXGLW��UHYLHZ�RU�DWWHVW�VHUYLFHV�IRU�WKH�&RPSDQ\��DQG�

�E� WKH�FRPSHQVDWLRQ�RI�WKH�DXGLWRU�

%� 7KH�$XGLW�&RPPLWWHH�PXVW�GHWHUPLQH�WKH�VFRSH�DQG�WHUPV�RI�UHIHUHQFH�RI�WKH�DXGLW�HQJDJHPHQW�DQG�WKH�SURFHVV�
E\�ZKLFK�DQG�WKH�WHUPV�XQGHU�ZKLFK�WKH�DXGLWRU�IRUPDOO\�UHSRUWV�WR�WKH�&RPSDQ\�

&� 7KH�$XGLW�&RPPLWWHH� LV�GLUHFWO\�UHVSRQVLEOH� IRU�RYHUVHHLQJ� WKH�ZRUN�RI� WKH�&RPSDQ\
V�DXGLWRU�HQJDJHG� IRU� WKH�
SXUSRVH� RI� SUHSDULQJ� RU� LVVXLQJ� DQ� DXGLWRU
V� UHSRUW� RU� SHUIRUPLQJ� RWKHU� DXGLW�� UHYLHZ� RU� DWWHVW� VHUYLFHV� IRU� WKH�
&RPSDQ\��LQFOXGLQJ�WKH�UHVROXWLRQ�RI�GLVDJUHHPHQWV�EHWZHHQ�PDQDJHPHQW�DQG�WKH�&RPSDQ\
V�DXGLWRU�UHJDUGLQJ�
ILQDQFLDO�UHSRUWLQJ�

'� 7KH�$XGLW�&RPPLWWHH�PXVW�SUH�DSSURYH�DOO�QRQ�DXGLW�VHUYLFHV�WR�EH�SURYLGHG�WR�WKH�&RPSDQ\�RU�DQ\�VXEVLGLDU\�RI�
WKH�&RPSDQ\�E\�WKH�&RPSDQ\
V�DXGLWRU�

(� 7KH�$XGLW�&RPPLWWHH PXVW�GHWHUPLQH�WKDW�WKH�DXGLW�IHHV�FKDUJHG�E\�WKH�DXGLWRU�ZLWK�UHVSHFW�WR�WKH�DXGLW�DUH��LQ�WKH�
RSLQLRQ�RI�WKH�$XGLW�&RPPLWWHH��DSSURSULDWH�LQ�UHODWLRQ�WR�WKH�ZRUN�UHTXLUHG�WR�VXSSRUW�DQ�DXGLW�RSLQLRQ��ZLWKRXW�
UHJDUG�WR�IHHV�WKDW�DUH�SDLG��SD\DEOH�RU�PLJKW�EH�SDLG�WR�WKH�DXGLWRU�IRU�RWKHU�VHUYLFHV�

)� 7KH�$XGLW�&RPPLWWHH�PXVW�UHYLHZ�WKH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV��0'	$�DQG�DQQXDO�DQG�LQWHULP�HDUQLQJV�
SUHVV�UHOHDVHV�EHIRUH�WKH�&RPSDQ\�SXEOLFO\�GLVFORVHV�WKLV�LQIRUPDWLRQ�

*� 7KH�$XGLW�&RPPLWWHH�VKDOO�SUHSDUH�DQQXDOO\�D�UHSRUW�WR�WKH�VKDUHKROGHUV�GHVFULELQJ�WKH�VWHSV�LW�KDV�WDNHQ�WR�HQVXUH�
WKDW�WKH�DXGLWRU�LV�LQGHSHQGHQW�RI�WKH�&RPSDQ\��LQFOXGLQJ�

�D�� WKH�SROLFLHV�DQG�SURFHGXUHV�IROORZHG�VR�WKDW�DQ\�FRQWUDFWV�IRU�QRQ�DXGLW�VHUYLFHV�ZLWK�WKH�DXGLWRU�GR�QRW
FRPSURPLVH�WKH�DXGLWRU
V�LQGHSHQGHQFH��DQG�

�E� WKH�QDWXUH�RI�DQ\�QRQ�DXGLW�VHUYLFH�FRQWUDFWV�ZLWK�WKH�DXGLWRU�DQG�WKH�DPRXQW�RI�WKH�UHODWHG�IHHV�

+� 7KH�$XGLW�&RPPLWWHH�PXVW� EH� VDWLVILHG� WKDW� DGHTXDWH�SURFHGXUHV� DUH� LQ�SODFH� IRU� WKH� UHYLHZ�RI� WKH�&RPSDQ\
V�
SXEOLF�GLVFORVXUH�RI� ILQDQFLDO� LQIRUPDWLRQ�H[WUDFWHG�RU�GHULYHG�LW�IURP�WKH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV��RWKHU�
WKDQ� WKH�SXEOLF�GLVFORVXUH�UHIHUUHG� WR� LQ�SDUDJUDSK�(�DERYH��DQG�PXVW�SHULRGLFDOO\�DVVHVV� WKH�DGHTXDF\�RI� WKRVH�
SURFHGXUHV�

,� 7KH�$XGLW� &RPPLWWHH�ZLOO� UHYLHZ� DOO� SRVW�DXGLW� RU�PDQDJHPHQW� OHWWHUV� FRQWDLQLQJ� WKH� UHFRPPHQGDWLRQV� RI� WKH�
&RPSDQ\
V�DXGLWRU�DQG�PDQDJHPHQW
V�UHVSRQVH�IROORZ�XSV�LQ�UHVSHFW�RI�DQ\�LGHQWLILHG�ZHDNQHVV�

-� 7KH�$XGLW�&RPPLWWHH�ZLOO�KDYH�WKH�ULJKW��IRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�LWV�GXWLHV��WR�LQVSHFW�DOO�RI�WKH�ERRNV�DQG�
UHFRUGV�RI�WKH�&RPSDQ\�DQG�LWV�DIILOLDWHV�DQG�WR�GLVFXVV�VXFK�DFFRXQWV�DQG�UHFRUGV�DQG�DQ\�PDWWHUV�UHODWLQJ�WR�WKH�
ILQDQFLDO�SRVLWLRQ�RU�FRQGLWLRQ�RI�WKH�&RPSDQ\�ZLWK�WKH�RIILFHUV�DQG�DXGLWRUV�RI�WKH�&RPSDQ\�DQG�LWV�DIILOLDWHV�

.�� 7KH�$XGLW�&RPPLWWHH�PXVW�HVWDEOLVK�SURFHGXUHV�IRU�

�D�� 7KH� UHFHLSW�� UHWHQWLRQ� DQG� WUHDWPHQW� RI� FRPSODLQWV� UHFHLYHG� E\� WKH� &RPSDQ\� UHJDUGLQJ� DFFRXQWLQJ��
LQWHUQDO�DFFRXQWLQJ�FRQWUROV��RU�DXGLWLQJ�PDWWHUV��DQG�
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�E� &RQILGHQWLDO��DQRQ\PRXV�VXEPLVVLRQV�E\�HPSOR\HHV�RI�WKH�&RPSDQ\�RI�FRQFHUQV�UHJDUGLQJ�TXHVWLRQDEOH�
DFFRXQWLQJ�RU�DXGLWLQJ�PDWWHUV�

/� 7KH $XGLW�&RPPLWWHH�PXVW�HVWDEOLVK�DQG�PRQLWRU�FRPSOLDQFH�ZLWK�WKH�&RPSDQ\
V�SROLFLHV�UHJDUGLQJ�

�D� 7KH�DXGLWRU
V�SURYLVLRQ�RI�VHUYLFHV�EH\RQG�WKH�VFRSH�RI�WKH�&RPSDQ\
V�DXGLW��DQG�

�E� 7KH� &RPSDQ\
V� KLULQJ� RI� SDUWQHUV�� HPSOR\HHV� DQG� IRUPHU� SDUWQHUV� DQG� HPSOR\HHV� RI� WKH� SUHVHQW� DQG�
IRUPHU�H[WHUQDO�DXGLWRU�RI�WKH�&RPSDQ\�WR�ILOO�VHQLRU�RIILFHU�SRVLWLRQV�RI�WKH�&RPSDQ\�

0� 7KH�$XGLW�&RPPLWWHH ZLOO�KDYH�VXFK�RWKHU�GXWLHV��SRZHU�DQG�DXWKRULWLHV��FRQVLVWHQW�ZLWK�DSSOLFDEOH�FRUSRUDWH�DQG�
VHFXULWLHV�ODZV��DV�WKH�%RDUG�PD\��E\�UHVROXWLRQ��GHOHJDWH�WR�WKH�$XGLW�&RPPLWWHH�IURP�WLPH�WR�WLPH�

9� 5(*8/$7,216

7KH�IROORZLQJ�UHJXODWLRQV�VKDOO�DSSO\�WR�WKH�SURFHHGLQJV�RI�WKH�$XGLW�&RPPLWWHH�

$� 7KH�$XGLW�&RPPLWWHH�VKDOO�PHHW�RQ�VXFK�GDWHV�DV�WKH�&KDLU�RI�WKH�$XGLW�&RPPLWWHH�GHWHUPLQHV�� 1RWLFH�RI�DQ\�
PHHWLQJ� VKDOO� EH� JLYHQ� E\� OHWWHU�� WHOHFRS\�� HPDLO� RU� RWKHU� PHDQV� RI� UHFRUGHG� HOHFWURQLF� FRPPXQLFDWLRQ� RU� E\�
WHOHSKRQH�QRW�OHVV�WKDQ����KRXUV�EHIRUH�WKH�WLPH�IL[HG�IRU�WKH�PHHWLQJ�� 0HPEHUV�PD\�ZDLYH�LQ�ZULWLQJ�QRWLFH�RI�
DQ\�PHHWLQJ�EHIRUH�RU�DIWHU�WKH�KROGLQJ�WKHUHRI�

%� 7KH�EXVLQHVV�RI�WKH�$XGLW�&RPPLWWHH�VKDOO�EH�WUDQVDFWHG�HLWKHU�DW�PHHWLQJV�WKHUHRI�RU�E\�FRQIHUHQFH�WHOHSKRQH�RU�
RWKHU� FRPPXQLFDWLRQV� IDFLOLWLHV� WKDW� SHUPLW� DOO� SHUVRQV� SDUWLFLSDWLQJ� LQ� WKH� PHHWLQJ� WR� KHDU� HDFK� RWKHU�� RU� E\�
UHVROXWLRQ� LQ�ZULWLQJ�� $OO�TXHVWLRQV�DW� D�PHHWLQJ�VKDOO�EH�GHFLGHG� LQ�DFFRUGDQFH�ZLWK� WKH�YRWH�RI�D�PDMRULW\�RI�
WKRVH�SUHVHQW DQG�WKH�&KDLU�RI�WKH�PHHWLQJ�VKDOO�QRW�KDYH�D�VHFRQG�RU�FDVWLQJ�YRWH�

&� $� UHVROXWLRQ� LQ�ZULWLQJ� VLJQHG� E\� DOO�PHPEHUV� RI� WKH�$XGLW�&RPPLWWHH� HQWLWOHG� WR� YRWH� RQ� WKDW� UHVROXWLRQ� DW� D�
PHHWLQJ�RI�WKH�$XGLW�&RPPLWWHH�VKDOO�EH�DV�YDOLG�DV�LI�LW�KDV�EHHQ�SDVVHG�DW�D�GXO\�FDOOHG�DQG�FRQVWLWXWHG�PHHWLQJ��
6XFK� UHVROXWLRQV� LQ� ZULWLQJ� PD\� EH� LQ� RQH� RU� PRUH� FRXQWHUSDUWV�� DOO� RI� ZKLFK�� ZKHQ� WDNHQ� WRJHWKHU�� VKDOO� EH�
GHHPHG�WR�FRQVWLWXWH�RQH�UHVROXWLRQ�

'� 7KH� DXGLWRU� RI� WKH� &RPSDQ\� VKDOO�� DW� WKH� H[SHQVH� RI� WKH� &RPSDQ\�� EH� HQWLWOHG� WR� DWWHQG� DQG� EH� KHDUG� DW� DQ\�
PHHWLQJ�RI�WKH�$XGLW�&RPPLWWHH�

(� 7KH�$XGLW�&RPPLWWHH�VKDOO�PHHW�ZLWK�WKH�DXGLWRU�UHJXODUO\�DW�D�IUHTXHQF\�WKDW�LV�UHDVRQDEOH�LQ�WKH�FLUFXPVWDQFHV�
DQG� ZKHQ� RWKHUZLVH� UHDVRQDEO\� QHFHVVDU\�� ZLWKRXW� PDQDJHPHQW� SUHVHQW�� WR� GHWHUPLQH� ZKHWKHU� WKHUH� DUH� DQ\�
GLVDJUHHPHQWV� EHWZHHQ� WKH� DXGLWRU� DQG� PDQDJHPHQW� UHODWLQJ� WR� WKH� &RPSDQ\
V� ILQDQFLDO� GLVFORVXUH� DQG�� LI� VR��
ZKHWKHU�WKRVH�LVVXHV�KDYH�EHHQ�UHVROYHG�WR�WKH�DXGLWRU
V�VDWLVIDFWLRQ�

)� 7KH�DXGLWRU�DQG�VHQLRU�PDQDJHPHQW�RI�WKH�&RPSDQ\�VKDOO�KDYH�WKH�RSSRUWXQLW\�WR�PHHW�VHSDUDWHO\�ZLWK�WKH�$XGLW�
&RPPLWWHH�

*� 7KH�PLQXWHV�RI� WKH�SURFHHGLQJV�RI� WKH�$XGLW�&RPPLWWHH�DQG�DQ\� UHVROXWLRQV� LQ�ZULWLQJ�VKDOO�EH�NHSW� LQ�D�ERRN�
SURYLGHG�IRU�WKDW�SXUSRVH�ZKLFK�VKDOO�DOZD\V�EH�RSHQ�IRU�LQVSHFWLRQ�E\�DQ\�GLUHFWRU�RI�WKH�&RPSDQ\�

+� 7KH�$XGLW�&RPPLWWHH�VKDOO�KDYH�WKH�DXWKRULW\�WR�HQJDJH�LQGHSHQGHQW�FRXQVHO�DQG�RWKHU�DGYLVRUV�DV�LW�GHWHUPLQHV�
QHFHVVDU\�WR�FDUU\�RXW�LWV�GXWLHV�DQG�WR�VHW�DQG�SD\�WKH�FRPSHQVDWLRQ�IRU�DQ\�VXFK�DGYLVRUV�

,� 6XEMHFW� WR� WKH� IRUHJRLQJ�� WKH� FDOOLQJ�� KROGLQJ� DQG� SURFHGXUH� DW� PHHWLQJV� RI� WKH� $XGLW� &RPPLWWHH� VKDOO� EH�
GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�$XGLW�&RPPLWWHH�´
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&RPSRVLWLRQ�RI�WKH�$XGLW�&RPPLWWHH

&DQGHQWH�*ROG¶V�$XGLW�&RPPLWWHH�LV�PDGH�XS�RI�WKH�IROORZLQJ�GLUHFWRUV�

1DPH ,QGHSHQGHQW��� 6WDWXV���

/DUU\�'��.RUQ]H ,QGHSHQGHQW )LQDQFLDOO\�/LWHUDWH

,DQ�:DUG ,QGHSHQGHQW )LQDQFLDOO\�/LWHUDWH

0DUN�/RW] 1RQ� ,QGHSHQGHQW )LQDQFLDOO\�/LWHUDWH

1RWHV�

��� $�PHPEHU�RI�DQ�DXGLW�FRPPLWWHH�LV�LQGHSHQGHQW�LI�WKH�PHPEHU�KDV�QR�GLUHFW�RU�LQGLUHFW�PDWHULDO�UHODWLRQVKLS�ZLWK�WKH�&RPSDQ\�
ZKLFK�FRXOG��LQ�WKH�YLHZ�RI�WKH�%RDUG�RI�'LUHFWRUV��UHDVRQDEO\�LQWHUIHUH�ZLWK�WKH�H[HUFLVH�RI�D�PHPEHU¶V�LQGHSHQGHQW�MXGJPHQW��
0DUN /RW] LV�QRW�LQGHSHQGHQW��DV�KH�LV�WKH�&)2�RI�WKH�&RPSDQ\��

��� $Q�LQGLYLGXDO�LV�ILQDQFLDOO\�OLWHUDWH�LI�WKH�PHPEHU�KDV�WKH�DELOLW\�WR�UHDG�DQG�XQGHUVWDQG�D�VHW�RI�ILQDQFLDO�VWDWHPHQWV�WKDW SUHVHQW�
D�EUHDGWK�DQG�OHYHO�RI�FRPSOH[LW\�RI�DFFRXQWLQJ�LVVXHV�WKDW�DUH�JHQHUDOO\�FRPSDUDEOH�WR�WKH�EUHDGWK�DQG�FRPSOH[LW\�RI�WKH�LVVXHV�
WKDW�FDQ�UHDVRQDEO\�EH�H[SHFWHG�WR�EH�UDLVHG�E\�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�

5HOHYDQW�(GXFDWLRQ�DQG�([SHULHQFH

([SHULHQFH�DQG�HGXFDWLRQ�RI�HDFK�PHPEHU�RI�WKH�$XGLW�&RPPLWWHH�WKDW�LV�UHOHYDQW�WR�WKH�SHUIRUPDQFH�RI�KLV�UHVSRQVLELOLWLHV�
DV�D�PHPEHU�RI�WKH�$XGLW�&RPPLWWHH�LV�DV�IROORZV�

/DUU\�'��.RUQ]H���0U��.RUQ]H�KDV�EHHQ�LQ�WKH�PLQLQJ�EXVLQHVV�IRU�PRUH�WKDQ����\HDUV�DQG�DW�WKH�VHQLRU�PDQDJHPHQW�OHYHO�
RI� SXEOLF� FRPSDQLHV� IRU� LQ� H[FHVV� RI� �� \HDUV�� �+H� LV� DQ� HFRQRPLF� JHRORJLFDO� HQJLQHHU� IDPLOLDU�ZLWK� WKH� HYDOXDWLRQ� DQG�
IHDVLELOLW\�RI�PLQLQJ�SURMHFWV�DQG�XQGHUVWDQGV�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�ILQDQFLDO�LVVXHV�DIIHFWLQJ�PLQHUDO�H[SORUDWLRQ�DQG�
PLQLQJ�FRPSDQLHV�

,DQ�:DUG� 0U��:DUG�LV�D�SURIHVVLRQDO�HQJLQHHU��2QWDULR��DQG�PHWDOOXUJLVW�ZLWK�H[WHQVLYH�H[SHULHQFH�LQ�WKH�SURFHVVLQJ�RI�
JROG�DQG�EDVH�PHWDO�RUHV�DQG�LQGXVWULDO�PLQHUDOV��+H�KDV�H[HFXWLYH�VHQLRU�PDQDJHPHQW�H[SHULHQFH��SUDFWLFDO�SODQW�RSHUDWLQJ�
H[SHULHQFH�� H[WHQVLYH� HQJLQHHULQJ� H[SHULHQFH� DQG� KDV� IRU� WKH� SDVW� ��� \HDUV� EHHQ� LQWLPDWHO\� LQYROYHG� LQ� D� YDULHW\� RI�
IHDVLELOLW\� VWXGLHV��DXGLWV��RSHUDWLRQV�VXSSRUW�DQG�SURMHFW�HYDOXDWLRQV��$IWHU�RSHUDWLRQDO�SRVLWLRQV�� ,DQ�VSHQW����\HDUV�ZLWK
.LOERUQ�/WG���QRZ�61&�/DYDOLQ���WKHQ����\HDUV�DV�3UHVLGHQW�RI�0LFRQ�,QWHUQDWLRQDO�IROORZHG�E\���\HDUV�ZLWK�.LQURVV�*ROG�
&RUS�PRVWO\�DV�93�DQG�&KLHI�0HWDOOXUJLVW�

0DUN� /RW]� 0U�� /RW]�� D� &KDUWHUHG� 3URIHVVLRQDO� $FFRXQWDQW�� LV� D� VHQLRU� H[HFXWLYH� ZLWK� H[WHQVLYH� H[SHULHQFH� LQ� SXEOLF�
FRPSDQLHV�� WD[� DQG� FRQVXOWLQJ�� )RUPHUO\� D� &(2� DQG� &)2� LQ� WKH� EURNHUDJH� LQGXVWU\�� KH� DOVR� KDV� VHQLRU� PDQDJHPHQW�
H[SHULHQFH�LQ�WKH�PLQLQJ��PDQXIDFWXULQJ�DQG�GLJLWDO�PHGLD�VHFWRUV��0U��/RW]�KDV�EHHQ�RQ�WKH�ERDUG�RI�DQG�EHHQ�D�PHPEHU�RI�
WKH�DXGLW�FRPPLWWHHV�RI�&DQDGD�-HWOLQHV�&RUS���/RJDQ�5HVRXUFHV�/WG���&RPPDQGHU�5HVRXUFHV��$IULFDQ�4XHHQ�0LQHV�DQG�
6DFUH�&RHXU�0LQHUDOV��+H�KDV�VHUYHG�DV�WKH�&)2�RI�7UDFN;�+ROGLQJV�,QF��DQG�3URSKHF\�&RDO��DPRQJ�RWKHUV�

5HOLDQFH�RQ�&HUWDLQ�([HPSWLRQV
$W�QR�WLPH�VLQFH�$SULO��VW��������EHLQJ�WKH�FRPPHQFHPHQW�RI�&DQGHQWH�*ROG¶V�PRVW�UHFHQWO\�FRPSOHWHG�ILQDQFLDO�\HDU��KDV�
WKH�&RPSDQ\�UHOLHG�RQ�WKH�H[HPSWLRQV�RI�WKH�IROORZLQJ�VHFWLRQV�RI�1DWLRQDO�,QVWUXPHQW��������$XGLW�&RPPLWWHHV��³1,����
���´��

�D� 6HFWLRQ������'H�0LQLPLV�1RQ�DXGLW�6HUYLFHV��
�E� 6HFWLRQ������,QLWLDO�3XEOLF�2IIHULQJV��
�F� 6HFWLRQ���������&RQWUROOHG�&RPSDQLHV��
�G� 6HFWLRQ������(YHQWV�2XWVLGH�&RQWURO�RI�0HPEHU��
�H� 6HFWLRQ������'HDWK��'LVDELOLW\�RU�5HVLJQDWLRQ�RI�$XGLW�&RPPLWWHH�0HPEHU��
�I� 6HFWLRQ������7HPSRUDU\�([HPSWLRQ�IRU�/LPLWHG�DQG�([FHSWLRQDO�&LUFXPVWDQFHV��
�J� 6HFWLRQ������$FTXLVLWLRQ�RI�)LQDQFLDO�/LWHUDF\���RU�
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�K� DQ�H[HPSWLRQ�IURP�1,���������LQ�ZKROH�RU�LQ�SDUW��JUDQWHG�XQGHU�3DUW���RI�1,������

$XGLW�&RPPLWWHH�2YHUVLJKW

$W�QR�WLPH�VLQFH�$SULO��VW��������EHLQJ�FRPPHQFHPHQW�RI�&DQGHQWH�*ROG¶V�PRVW�UHFHQWO\�FRPSOHWHG� ILQDQFLDO�\HDU��ZDV�D�
UHFRPPHQGDWLRQ�RI�WKH�$XGLW�&RPPLWWHH�WR�QRPLQDWH�RU�FRPSHQVDWH�DQ�H[WHUQDO�DXGLWRU�QRW�DGRSWHG�E\�WKH�%RDUG�

([HPSWLRQ

7KH�&RPSDQ\� LV� UHO\LQJ�XSRQ� WKH�H[HPSWLRQ� LQ� VHFWLRQ�����RI� WKH�1,���������ZKLFK�H[HPSWV�YHQWXUH� LVVXHUV� �DV�GHILQHG�
WKHUHLQ��IURP�WKH�UHTXLUHPHQWV�RI�3DUW����&RPSRVLWLRQ�RI�WKH�$XGLW�&RPPLWWHH��DQG�3DUW����5HSRUWLQJ�2EOLJDWLRQV��RI�WKDW�
LQVWUXPHQW�

3UH�$SSURYDO�3ROLFLHV�DQG�3URFHGXUHV

7KH�$XGLW�&RPPLWWHH�KDV DGRSWHG�VSHFLILF�SROLFLHV�DQG�SURFHGXUHV�IRU�WKH�HQJDJHPHQW�RI�QRQ�DXGLW�VHUYLFHV�DV�GHVFULEHG�
XQGHU�WKH�KHDGLQJ�³7HUPV�RI�5HIHUHQFH´�RI�WKH�$XGLW�&RPPLWWHH�&KDUWHU�VHW�RXW�DERYH�LQ�WKLV�6FKHGXOH�³%´��

([WHUQDO�$XGLWRU�6HUYLFH�)HHV��%\�&DWHJRU\�

7KH�WDEOH�EHORZ�VHWV�RXW�DOO�IHHV�ELOOHG�E\�RXU�H[WHUQDO�DXGLWRU�LQ�HDFK�RI�WKH�ODVW�WZR�ILVFDO�\HDUV���,Q�WKH�WDEOH�³$XGLW�)HHV´
DUH�IHHV�ELOOHG�E\�RXU�H[WHUQDO�DXGLWRU�IRU�VHUYLFHV�SURYLGHG�LQ�DXGLWLQJ�RXU�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�ILVFDO�\HDU���³$XGLW�
5HODWHG�)HHV´�DUH�IHHV�QRW�LQFOXGHG�LQ�$XGLW�)HHV�WKDW�DUH�ELOOHG�E\�WKH�DXGLWRU�IRU�DVVXUDQFH�DQG�UHODWHG�VHUYLFHV�WKDW�DUH�
UHDVRQDEO\�UHODWHG�WR�WKH�SHUIRUPDQFH�RI�WKH�DXGLW�RU�UHYLHZ�RI�RXU�ILQDQFLDO�VWDWHPHQWV���³7D[�)HHV´�DUH�IHHV�ELOOHG�E\�WKH�
DXGLWRU�IRU�SURIHVVLRQDO�VHUYLFHV�UHQGHUHG�IRU�WD[�FRPSOLDQFH��WD[�DGYLFH�DQG�WD[�SODQQLQJ���³$OO�2WKHU�)HHV´�DUH�IHHV�ELOOHG�
E\�WKH�DXGLWRU�IRU�SURGXFWV�DQG�VHUYLFHV�QRW�LQFOXGHG�LQ�WKH�IRUHJRLQJ�FDWHJRULHV�

)LQDQFLDO�<HDU�
(QGLQJ $XGLW�)HHV��� $XGLW�5HODWHG�)HHV��� 7D[�)HHV��� $OO�2WKHU�)HHV���

0DUFK���VW������ ������� 1LO ������ 1LO

0DUFK���VW������� ������� 1LO ������ 1LO

1RWHV�

��� 7KH�DJJUHJDWH�DXGLW�IHHV�ELOOHG�
��� 7KH� DJJUHJDWH� IHHV� ELOOHG� IRU� DVVXUDQFH� DQG� UHODWHG� VHUYLFHV� WKDW� DUH� UHDVRQDEO\� UHODWHG� WR� WKH� SHUIRUPDQFH� RI� WKH� DXGLW� RU� UHYLHZ� RI� WKH�

&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�DQG�ZKLFK�DUH�QRW�LQFOXGHG�XQGHU�WKH�KHDGLQJ�³$XGLW�)HHV´��
��� )HHV�ELOOHG�IRU�SUHSDUDWLRQ�RI�&RPSDQ\¶V�FRUSRUDWH�WD[�UHWXUQ�
��� 7KH�DJJUHJDWH�IHHV�ELOOHG�IRU�SURGXFWV�DQG�VHUYLFHV�RWKHU�WKDQ�DV�VHW�RXW�XQGHU�WKH�KHDGLQJV�³$XGLW�)HHV´��³$XGLW�5HODWHG�)HHV´�DQG�³7D[�)HHV´��




