
7 2 3 6 + $ 0 � 7 5 $ , / 5 , ' ( 5 ¶ 6 �
1 ( : 6 / ( 7 7 ( 5  

2)),&(56 

7RSVKDP�7UDLOULGHUV�$79�6QRZPRELOH�&OXE 

32�%R[������ 
7RSVKDP��0(������ 

3UHVLGHQW�–�'DQ�3DUOLQ�-����-���-���� 
9LFH�3UHVLGHQW�–�'DOH�5RZH�-����-���-���� 
7UHDVXUHU�–��7LP�0RRG\����-���-���� 

6HFUHWDU\�–�0DUFLD�%LFNIRUG����-���-���� 
7UDLOPDVWHU�-��&KDUOLH�3DUNLQVRQ��-����-���-���� 
$VVW��7UDLOPDVWHU�-�7LP�'R\OH�-����-���-���� 

$VVW��7UDLOPDVWHU�-DPHV�%HODQJHU�-����-���-���� 

1RWHV�IURP�RXU�3UHVLGHQW—'DQ�3DUOLQ 

9 2 / 8 0 ( � ��  
,668( �� � �  

2XU�6RFLDO�1LJKW�LV�KHOG�RQ�WKH�VHFRQG�:HGQHVGD\�RI�HDFK�PRQWK�DW�����SP��7KLV�0RQWK��$XJXVW����WK�LW�ZLOO�EH�KHOG�DW�
'DQ�	�/LQGD¶V�KRPH�DW����0LGGOHVH[�5RDG��7RSVKDP��,I�\RX�DUH�DWWHQGLQJ�\RX�PD\�FDOO�/LQGD�DW����-���-��������:HDWK�
HU�SHUPLWWLQJ�ZH�ZLOO�KDYH�D�ILUH��ZH�ZLOO�KDYH�D�JULOO�DYDLODEOH�DQG�\RXU�ZHOFRPH�WR�EULQJ�\RXU�IDYRULWH�'LVK�'HVVHUW��
3OHDVH�FRPH�DQG�HQMR\�D�QLJKW�RQ�WKH�WRZQ�ZLWK�IDPLO\�DQG�IULHQGV�DURXQG�WKH�ILUH��:H�KDYH�VRPH�FKDLUV�EXW�\RXU�ZHO�
FRPH�WR�EULQJ�\RXUV��� 

,QVLGH�WKLV�LVVXH� 

3UHVLGHQW�1RWHV � 

&RPLQJ�(YHQWV � 

%XVLQHVV�6SRQVRUV �-� 

1RWHV�7UDLOPDVWHU � 

&OXE�'LUHFWRUV � 

  

%ULOODQW�0RWRUV 
���0DLQ�6WUHHW 

7RSVKDP�0(������ 
3KRQH���������-���� 

7RSVKDP�)DLU�*URXQG�&DIH� 

���7RSVKDP�)DLU�0DOO�5RDG 
7RSVKDP�0DLQH������ 
3KRQH����-���-���� 

:RRG\
V�3HUIRUPDQFH�&HQWHU 
0RWRUF\FOHV-6QRZPRELOHV-$79
V 

���7RSVKDP�)DLU�0DOO�5RDG 
7RSVKDP�0(������ 

3KRQH����������-���� 

2N�LW¶V�6XPPHU�DQG�ZH�DUH�ILQDOO\�KDYLQJ�VRPH�JRRG�ZHDWKHU�WR�
GR�VRPH�$79�ULGLQJ��3OHDVH�EH�VDIH�ZKHQ�ULGLQJ��$�JRRG�IULHQG�
RI�RXUV�*UDQGVRQ�LV�RQ�/LIH�6XSSRUW�GXH�WR�D�PDOIXQFWLRQ�ULGLQJ�
RQ�KLV�PLQL�ELNH��3UD\HUV�DUH�ZHOFRPH�IRU����\HDU�ROG�-KRQDQ��
3OHDVH�KXJ�\RXU�ORYHG�RQHV�HDFK�GD\�\RX�MXVW�GRQ¶W�NQRZ�ZKDW�
PD\�KDSSHQ�WR�WKHP��3OHDVH�EH�FDUHIXO�ULGLQJ� 

$XJXVW��WK�WKURXJK�WKH���WK�LV�WKH�$QQXDO�7RSVKDP�)DLU�DQG�DV�
DOZD\V�ZH�GR�WKH�FOHDQ�XS�RI�WKH�+DOO��*UDQG�6WDQG�DQG�3XOOLQJ�
$UHQD�VR�WKDW�ZH�FDQ�XVH�WKH�+DOO�IRU�RXU�HYHQWV�DQG�0HHWLQJV�
WKURXJK�RXW�WKH�\HDU���%XW��ZH�QHHG�WR�KDYH�PHPEHUV��DQG�
IULHQGV��WKDW�DUH�ZLOOLQJ�WR�KHOS��6R��SOHDVH�FRQWDFW�PH�RU�RXU�
ERDUG�PHPEHUV�LI�\RX�FDQ�KHOS�-�XVXDOO\�VRPH�WLPH�DIWHU��SP�HDFK�QLJKW� 

$OVR�RQ�6XQGD\�PRUQLQJ�$XJXVW��WK�DURXQG��DP�ZH�ZLOO�EH�VHWWLQJ�XS�RXU�WHQW�IRU�WKH�ZHHN�
DQG�KHOS�WKHUH�ZRXOG�EH�DSSUHFLDWHG� 

:H�DUH�JRLQJ�WR�KDYH�DQRWKHU�&DOHQGDU�5DIIOH�VWDUWLQJ�WKH�ZHHN�RI�WKH�7RSVKDP�)DLU��3OHDVH��
LI�\RX�KDYH�DQ\RQH�WKDW�ZRXOG�OLNH�WR�GRQDWH�IRU�WKH�FDOHQGDU�ZH�UHTXHVW�DW�OHDVW�����LQ�FDVK�RU�
D�JLIW�FHUWLILFDWH��3OHDVH�FRQWDFW�DQ\�RI�WKH�RIILFHUV�LI�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV�� 

:H�+$9(�H[SDQGHG�WUDLOV�RQ�ODQG�ORFDWHG�DW�WKH�ZHVW�VLGH�RI�'DYH�$QGHUVRQ¶V�SURSHUW\��+H�
KDV�JLYHQ�XV�SHUPLVVLRQ�WR�GR�WKLV�SURMHFW��2XU�7UDLOPDVWHUV�DQG�PDQ\�
PHPEHUV�DQG�QRQ�PHPEHUV�KDYH�DFWXDOO\�KHOSHG��WKH\�KDYH�EXLOW�WKH�QHZ�
WUDLO��EXLOW�EULGJHV��ILOOLQJ�KROHV�RQ�WKLV�QHZ�WUDLO��7+(<�$5(�0((7,1*�
(9(5<�681'$<�0251,1*�$7�����$0�72�:25.�21�7+,6�
1(:�75$,/�$1'�27+(56�75$,/6���.HHS�DQ�H\H�RXW�RQ�RXU�)DFH�
ERRN�3DJH�ZKHUH�ZH�ZLOO�VFKHGXOH�VRPH�ZRUN�GDWHV�� 

 

3OHDVH�'ULYH�6DIHO\� 

'DQ�3DUOLQ 

775�3UHVLGHQW 

August 2019 

'DQ�	�/LQGD�3DUOLQ 

:(�$5(�21�7+(�:(% 
:::�7236+$075$,/5,'(56�&20 

5HSRVWHG��)URP�0DWW�%HDO 

2XU�&OXE�
ZDV�LQ�
YROYHG�LQ�
WKH�%DWK�
�WK�RI�-XO\�
3DUDGH��
7KDQNV�
$OO 



3DJH�� 7RSVKDP�7UDLOULGHU¶V�1HZVOHWWHU 

FDOO�XV�����������-���� 

����0DLQ�6WUHHW 
/HZLVWRQ��0(������ 

��%LUFK�$YH��7RSVKDP��0DLQH�� 
JLEE\#PDLQHDXWRPDOO�FRP 
ZZZ�PDLQHDXWRPDOO�FRP�
3KRQH�����-���-���� 

$79,1*�612:02%,/,1*�$'9(1785(6�7+,6�
<($5 7+(�7236+$0� 

75$,/5,'(56�&/8%�:,//�75<�72�6833257� 

 
-8/<���7+�775���7+�$11,9(56$5<�&(/(%5$�
7,21 

$8*867��–����7236+$0�)$,5��+256(�5$&,1*�
7+(�),567�7:2�'$<6��7+(1�)$,5�%(*,16� 

�h'�ϭϬƚŚ�ϮϬϭϵ��ůůŝĞƐ�ĨŽƌ��ƵƟƐŵ�WŽŬĞƌ�ZŝĚĞ�^Ăƚ�ϴ�
�D $EE\�5G��6WRQHKDP��0(�ͼ  

�h'�ϯϭƐƚ�/ĐĞ��ƌĞĂŵ�^ŽĐŝĂů�-��ůƵď�ZŝĚĞ͘�-��ƌŽƚŚĞƌ��ůƵďƐ��ƌĞ�
tĞůĐŽŵĞ͘�^Ăƚ�ϲ͗ϯϬ�WD  

6(37���67��)(('�<285�1(,*+%25�$79�5,'( 
2FW��WK�7XUQHU�7LPEHUODQG��+DOORZHHQ�1LJKW�5LGH 

K�d�ϮϳƚŚ�&Ăůů�&ŽůŝĂŐĞ�ZŝĚĞ��^ƵŶ�ϵ��D ͼ Ks�Z�d,��,/>>�
'�E' 

 

,I�\RX�KDYH�HYHQWV�\RX�ZDQW�RXU�FOXE�WR�JHW�LQYROYHG�LQ��
SOHDVH�VHQG�XV�D�PHVVDJH�ZLWK�WKH�GDWH�DQG�LQIR�RQ�WKH�

HYHQW�� 

E 

V 

E 

N 

T 

S 

 

2 

0 

1 

9 

(9(176�2)�7+(�3$67�0217+� 

62&,$/�1,7(�$7��5DQG\�
	�0DUFLD�%LFNIRUG¶V�

+RPH��*UHDW�7LPH��7KDQNV�
0XFK� 

3OHQW\�RI�7UDLO�:RUN��
:H�DOZD\V�FDQ�XVH�KHOS� 

7KDQNV�WR�DOO�ZKR�GR�
WKLV�ZRUN� 



7UDLOPDVWHU¶V��1RWHV 3DJH�� 7RSVKDP�7UDLOULGHU¶V�1HZVOHWWHU 

$XJXVW�LV�JRLQJ�WR�EH�D�EXV\�PRQWK�IRU�WKH�FOXE�ZH�KDYH�VHYHUDO�HYHQWV�SODQQHG��7KH�
7RSVKDP�)DLU�LV�$XJXVW��-��WK��:H�QHHG�SHRSOH�WR�KHOS�ZLWK�FOHDQXS�HYHU\�QLJKW�GXULQJ�WKH�IDLU�
WKLV�XVXDOO\�WDNHV�OHVV�WKDQ���KRXU�VWDUWLQJ�DURXQG��SP���,I�\RX�FDQ�KHOS�JLYH�VRPHRQH�RQ�WKH�
ERDUG�D�FDOO��:H�ZLOO�KDYH�RXU�WHQW�DW�WKH�IDLU��VR�FRPH�RXW�DQG�VKRZ�\RXU�VXSSRUW�IRU�WKH�FOXE��
2Q�6HSWHPEHU���VW�ZH�KDYH�RXU�)HHG�<RXU�1HLJKERU�ULGH�VWDUWLQJ�IURP�WKH�7RSVKDP�IDLU�
JURXQGV�DW���$0� 

7KH�SDUNLQJ�DUHD�DFURVV�IURP�WKH�+6�EXV�JDUDJH�LV�VWLOO�RSHQ�IRU�XVH�GXULQJ�FRQVWUXFWLRQ� 

3OHDVH�VWD\�RQ�HVWDEOLVKHG�WUDLOV��LI�QRW�ZH�FRXOG�ORVH�WKH�XVH�RI�WKH�WUDLOV�DOO�WRJHWKHU��3OHDVH�XVH�0DUNHG�%ULGJHV�WR�
FURVV�:(7��675($0�RU�0DUVK�DUHDV�RQ�WKH�WUDLOV��)DLOXUH�WR�GR�VR�ZLOO�UHVXOW�LQ�VHFWLRQV�RI�WKH�WUDLO�EHLQJ�&/26('�
SHUPDQHQWO\�E\�ODQGRZQHUV� 
 

$FFHVV�WR�DQG�IURP�/LVERQ�)DOOV�RQ�WUDLO���&�LV�QRW�SRVVLEOH�DQ\PRUH�GXH�WR�D�FORVHG�JDWH�RQ�WKH�:DUG�5G� 
 
2SHUDWLQJ�DQ�$79�LQ�ZHWODQGV��PDUVKHV��ULYHUV��DQG�VWUHDPV�LV�LOOHJDO�LQ�0DLQH��'LUW�ELNHV�DQG�879¶V�RYHU���´�ZLGH�DUH�QRW�DOORZHG�RQ�
&03�3URSHUW\�SHULRG��7KLV�LV�D�&03�UXOH�WKDW�WKH�FOXE�KDV�QR�FRQWURO�RYHU���7KH�IROORZLQJ�WUDLOV�DUH�RQ�&03�SURSHUW\���$����%��5$&(�
75$&.����&������DQG����IURP�57�����WR�57�����$Q\�GLUW�ELNH�RU�879�RYHU���´�FDXJKW�RQ�WKHVH�WUDLOV�ZLOO�EH�FKDUJHG�ZLWK�FULPLQDO�WUHV�
SDVV� 

/DQG�2ZQHUV�KDYH�WKH�ULJKW�WR�VWLSXODWH�ZKDW�FDQ�DQG�FDQQRW�EH RSHUDWHG�RQ�WKH�WUDLOV�WKDW�XVH�WKHLU�SURSHUW\��,I�WKHVH�VWLSXODWLRQV�
DUH�QRW�IROORZHG�WKH�FOXE�ZLOO�ORVH�WKH�XVH�RI�WKDW�ODQG�RZQHUV�SURSHUW\��,QGLYLGXDOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�SURSHUW\�ZLOO�UHVXOW�LQ�
WKH�ORVV�RI�DOO�WUDLOV�IRU�HYHU\RQH�  

3OHDVH�VWD\�RII�WKH�WUDLOV�GXULQJ�DQG�MXVW�DIWHU�KHDY\�UDLQV��7KLV�FXWV�GRZQ�RQ�WKH�GDPDJH�WKDW�KDV�FRVW�RXU�
FOXE�D�ORW�RI�WLPH�DQG�PRQH\�WR�NHHS�WKH�/DQG�2ZQHUV�KDSS\��3OHDVH�ULGH�VDIH�RXW�WKHUH�RQ�RU�RII�RXU�WUDLOV��
IXQ�LV�WR�EH�KDG�ZLWKRXW�JHWWLQJ�KXUW��(QMR\�WKH�ULGH�WKLV�VXPPHU�DQG�DOZD\V�UHVSHFW�WKH�ODQG�WR�ZKLFK�\RX�
ULGH�RQ�DQG�WKH�ODQG�RZQHUV�ZKLFK�DOORZ�XV�WR�ULGH� 

  

,7¶6�7+$7�7,0(�2)�7+(�<($5�$*$,1��7,0(�72�5(*,67(5�<285�0$&+,1(6� 

7KH�UHJLVWUDWLRQ�QXPEHU�LQ�WKH�IRUP�RI�VWLFNHUV�LVVXHG�E\�WKH�FRPPLVVLRQHU�PXVW�EH�FOHDUO\�GLVSOD\HG�RQ�WKH�
IURQW�DQG�UHDU�RI�WKH�YHKLFOH��$�UHJLVWUDWLRQ�LV�YDOLG�IRU�RQH�\HDU�FRPPHQFLQJ�-XO\��VW�RI�HDFK�\HDU��H[FHSW�
WKDW�DQ\�UHJLVWUDWLRQ�LVVXHG�SULRU�WR�-XO\��VW�EXW�DIWHU�0D\��VW�LV�YDOLG�IURP�WKH�GDWH�RI�LVVXDQFH�XQWLO�-XQH�
��WK�RI�WKH�IROORZLQJ�\HDU��$�SHUVRQ�PD\�QRW�RSHUDWH�DQ�$79�WKDW�LV�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�WKLV�VHF�
WLRQ�XQOHVV�UHJLVWUDWLRQ�QXPEHUV�DUH�GLVSOD\HG�LQ�WKHVH�VSDFHV�RU�DV�RWKHUZLVH�UHTXLUHG�E\�WKH�GHSDUWPHQW�  

3HUPLVVLRQ�UHTXLUHG��$�SHUVRQ�PD\�QRW�RSHUDWH�DQ�$79�RQ�WKH�ODQG�RI�DQRWKHU�ZLWKRXW�WKH�SHUPLVVLRQ�RI�
WKH�ODQGRZQHU�RU�OHVVHH��3HUPLVVLRQ�LV�SUHVXPHG�RQ�GHVLJQDWHG�VWDWH�
DSSURYHG 

$79�WUDLOV�RU�LQ�DUHDV�RSHQ�WR�$79V�E\�ODQGRZQHU�SROLF\��$�ODQGRZQHU�
PD\�OLPLW�WKH�XVH�RI�D�GHVLJQDWHG�VWDWH-DSSURYHG�$79�WUDLO�RQ�WKDW�
ODQGRZQHU
V�SURSHUW\�WKURXJK�DJUHHPHQWV�ZLWK�WKH�6WDWH�RU�DQ�$79�
FOXE�WR�DGGUHVV�HQYLURQPHQWDO��SXEOLF�VDIHW\�RU�PDQDJHPHQW�FRQFHUQV��
:ULWWHQ�SHUPLVVLRQ�RI�WKH�ODQGRZQHU�RU�OHVVHH�LV�UHTXLUHG�RQ�FURSODQG�
RU�SDVWXUHODQG�RU�LQ�DQ�RUFKDUG��$V�XVHG�LQ�WKLV�VXEVHFWLRQ��³FURSODQG´�
PHDQV�DFUHDJH�LQ�WLOODJH�URWDWLRQ��ODQG�EHLQJ�FURSSHG�DQG�ODQG�LQ�EXVK�
IUXLWV��DQG�³SDVWXUHODQG´�PHDQV�DFUHDJH�GHYRWHG�WR�WKH�SURGXFWLRQ�RI�
IRUDJH�SODQWV�XVHG�IRU�DQLPDO�SURGXFWLRQ� 

7KH�6SHHG�OLPLW�LV���03+�RQ�WKH�7UDLO�EHKLQG�-	6��WKLV�LV�WR�KHOS�WKH�WUDLO�VWDELOL]H�GXH�WR�VRIW�VRLO� 
 
7KH�6SHHG�OLPLW�LV����03+�LQ�WKH�SRZHU�OLQH�EHKLQG�WKH�WDWWRR�VKRS�RQ�UWH�������LI�WKLV�VSHHG�OLPLW�LV�QRW�IROORZHG�WKH�WUDLO�ZLOO�EH�
FORVHG�SHUPDQHQWO\�� 7KH�6SHHG�OLPLW�LQ�UHVLGHQWLDO�DUHDV�OLNH�%D\�3DUN�DQG�7RSVKDP�&URVVLQJ�LV���03+�WR�KHOS�NHHS�GXVW�DQG�QRLVH�
WR�D�PLQLPXP�� 
$OO�$79�WUDLOV�DUH�RSHUDWHG�RQ�SULYDWHO\�RZQHG�ODQG��LQGLYLGXDOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�SURSHUW\�ZLOO�UHVXOW�LQ�WKH�ORVV�RI�DOO�$79�WUDLOV�IRU�
HYHU\RQH�� 
758&.6�$1'�&$56�$5(�127�$//2:('�21�$79�612:02%,/(�75$,/6�,1�7+(�67$7(�2)�0$,1(�:,7+287�/$1'�2:1(5�3(50,6�
6,21�� 

 5(63(&7�/$1'2:1(5¶6�-�67$<�21�0$5.('�75$,/6�$1'�21/<�0$5.('�75$,/6�$1'�2%(<�$//�3267('�6,*16��86(�,6�$�
35,9,/(*(��127�$�5,*+7� 

5,'(�$7�2:1�5,6.�� 

:KLOH�ULGLQJ�SOHDVH�ZHDU�SURSHU�SURWHFWLYH�HTXLSPHQW�DQG�NHHS�VSHHGV�DW�D�VDIH�OHYHO��5LGH�6PDUW��5LGH�6DIH��5LGH�6REHU� 

$JDLQ��LI�\RX¶UH�RXW�RQ�WKH�WUDLO�SOHDVH�EULQJ�D�SDLU�RI�FOLSSHUV�RU�HYHQ�D�VPDOO�VDZ�WR�KHOS�FXW�EDFN�WKH�QHZ�JURZWK�IURP�WKH�WUDLO��(YHU\�VQLS�
KHOSV� 

$VVW�7UDLOPDVWHU 
�7LP�'R\OH�� 
���-���-���� 

7UDLOPDVWHU� 
��&KDUOLH�3DUNLQVRQ� 

����-���-���� 

$OO�$79�WUDLOV�LQ�7RSVKDP�DUH�RSHQ� 



7KH�QH[W�5HJXODU�PHHWLQJ�ZLOO�EH�WKH�/$67�0RQGD\�RI�HDFK�PRQWK��
DW�7RSVKDP�)DLU�*URXQGV�([KLELWLRQ�+DOO�DW�����SP 

%RDUG�RI�'LUHFWRUV 

:LOOLDP�%ULJKDP��� 
���������-��������� 

5DQG\�%LFNIRUG�� 
���������-���� 

5RQ�'XPRQW� 
���������-���� 

 
7LPRWK\�'R\OH�� 
���������-���� 

5RFN\�/HDJXH�� 
��������-���� 

6WXGHQW�5HSUHVHQWDWLYH 

-DFRE�%HODQJHU 

7KH��%RDUG�RI�'LUHFWRUV�
PHHW�RQ�WKH��UG�0RQGD\ 
�RI�HDFK�PRQWK�DW��30�DW�

WKH�7RSVKDP�)DLU�
*URXQGV 

3KRQH�����-���-���� 
(-PDLO��LQIR#WRSVKDPWUDLOULGHUV�FRP 

$79�612:02%,/(�&/8% 

7236+$0�75$,/5,'(5¶6�1(:6/(77(5 7KDQNV�WR�RXU�%XVLQHVV�6SRQVRUV� 

 

$WODQWLF�)HGHUDO�&UHGLW�8QLRQ� 

����������%UXQVZLFN 

��������%ULOODQW�0RWRUV� 

7RSVKDP 

&HQWUDO�0DLQH�3RZHU�6SRUWV�� 

/HZLVWRQ 

ZZZ�0DLQH$XWR0DOO�FRP� 

7RSVKDP 

7RSVKDP�)DLU�*URXQG�&DIp�,QF��� 

7RSVKDP 

:RRG\¶V�3HUIRUPDQFH�&HQWHU�� 

7RSVKDP� 

 

dŽƉƐŚĂŵ�dƌĂŝůƌŝĚĞƌƐ 

WK��Žǆ�ϰϮϭ 

dŽƉƐŚĂŵ͕�DĂŝŶĞ�ϬϰϬϴϲ 





127,&(



 

7KLV�1HZVOHWWHU�LV�WKH�RIILFLDO�SXEOL�
FDWLRQ�RI�WKH�7RSVKDP�7UDLOULGHUV����
$79��6QRZPRELOH�&OXE�,QF����������
:(�0((7�$7��30�21�7+(�
)2857+�021'$<�2)�($&+�
0217+�$7�7+(�7236+$0�
)$,5�(;+,%,7,21�+$//�2))�
(/0�675((7�,1�7236+$0��
0$,1(� 

7+(�0(0%(56+,3�)((�)25�$�
)$0,/<�,1',9,'8$/�,6��������$�
<($5��7+$7�,1&/8'(6�$�0(0�
%(56+,3�72�$�7�9��0$,1(��$1'�
)25����025(�<28�&$1�$/62�
%(/21*�72�06$�0$,1(�
612:02%,/(�$662&,$7,21�� 

(',725��-�'DQLHO�3DUOLQ 

$667��(',725�-�0DULH��'HIRUJH 


