
:LWK� WKH������ ILQDQFLDO� \HDU� HQG�DSSURDFKLQJ��QRZ� LV� D� FRQYHQLHQW� WLPH� WR� UHPLQG�
\RX�RI�D�IHZ�WDVNV�WKDW�DUH�UHTXLUHG�RQ�RU�EHIRUH�WKH���VW�0DUFK�DV�SDUW�RI�\RXU�WD[�
FRPSOLDQFH�UHVSRQVLELOLWLHV� 
 

7KLQJV�WKDW�QHHG�WR�EH�FRQVLGHUHG�DQG�DFWLRQHG�RQ�RU�EHIRUH����0DUFK� 

· $�UHYLHZ�RI�DOO�\RXU�'HEWRUV���3OHDVH�HQVXUH�\RX�ZULWH�RII�DQ\�EDG�GHEWV�GDWHG�
���0DUFK�RU�HDUOLHU�IURP�\RXU�OHGJHU�EHIRUH�\HDU�HQG� 

· ,VVXH�DOO�FUHGLW�QRWHV�WR�FXVWRPHUV�LI�DSSOLFDEOH�VR�WKHVH�DGMXVWPHQWV�DUH�WDNHQ�
XS�LQ�WKH�FRUUHFW�ILQDQFLDO�\HDU� 

· (QVXUH�DOO�H[SHQVHV�DUH�LQFXUUHG�EHIRUH�\HDU�HQG��LQYRLFHV�LVVXHG�E\�VXSSOLHUV��
VR�WKDW�D�GHGXFWLRQ�LV�DOORZHG�LQ�WKDW�ILQDQFLDO�\HDU� 

· $�UHYLHZ�RI�DQQXDO�OHDYH�HQWLWOHPHQWV��5HPHPEHU�WKDW�DQ\�OHDYH�SDLG�ZLWKLQ����
GD\V�RI�\RXU�EDODQFH�GDWH�FDQ�EH�FODLPDEOH�IRU�WD[�SXUSRVHV� 

 

7KLQJV�WKDW�QHHG�WR�EH�DFWLRQHG�RQ����0DUFK� 

· (QVXUH� VWRFN� FRXQWV� LQ� \RXU� DFFRXQWLQJ� V\VWHP� DUH� DFFXUDWH�� WKDW� LV� WUDGLQJ�
VWRFN��YDOXHG�DW�FRVW�SULFH��DOVR�ZULWH�RII�DQ\�REVROHWH�VWRFN� 

· 'HWHUPLQH�WKH�:RUN�LQ�3URJUHVV��YDOXHG�DW�FRVW�SULFH���:RUN�LQ�3URJUHVV�LV�ZRUN�
WKDW�KDV�EHHQ�SHUIRUPHG�EXW�QRW�\HW�LQYRLFHG��PDWHULDOV�DQG�ODERXU�VKRXOG�EH�
LQFOXGHG�� 

· 'HWHUPLQH� DQ\� UDZ� PDWHULDOV� KHOG� RQ� KDQG�� 5DZ� PDWHULDO� LV� XQSURFHVVHG�
PDWHULDO�XVHG�WR�SURGXFH�JRRGV�QRW�\HW�XVHG� 

· 5HFRUG�FDVK��EDQNLQJ�UHFHLYHG�EXW�QRW�\HW�GHSRVLWHG� 

· &RQILUP�3HWW\�&DVK�DQG�7LOO�)ORDWV� 

· &RXQW�\RXU�OLYHVWRFN��LI�DSSOLFDEOH�� 

ͮ�D�Z�,�ϮϬϮϮ�ͮ� 
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KĸĐĞ��ůŽƐƵƌĞƐ 
 

2XU�RIILFH�ZLOO�EH�FORVHG�IRU�WKH�(DVWHU�:HHNHQG� IURP��SP�7KXUVGD\���WK�$SULO��DQG�
UHRSHQLQJ�����DP�7XHVGD\���WK�$SULO������ 
 

$OVR�IRU�$Q]DF�'D\�RQ�0RQGD\���WK�$SULO������ 
 

$QG�RXU�6WDII�7UDLQLQJ�'D\�RQ�7KXUVGD\���WK�$SULO������ 
 

:H�ZLVK�RXU�FOLHQWV�D�VDIH�DQG�HQMR\DEOH�EUHDN�RYHU�WKH�XSFRPLQJ�ORQJ�ZHHNHQGV� 
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ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

dĂǆ�hƉĚĂƚĞƐ 
 
+HUH�LV�D�VQDSVKRW�RI�WKH�ODWHVW�XSGDWHV���$SSDUHQWO\�WKHUH�DUH�PRUH�WKDQ�����SROLF\�DQG�UHPHGLDO�FKDQJHV�
H[SHFWHG�WR�WDNH�HIIHFW�RQ�RU�EHIRUH���$SULO������DFFRUGLQJ�WR�WKH�,5'� 
 
(PSOR\PHQW�/DZ�FKDQJHV 
 

· 7KH�DQQXDO�LQFUHDVH�LQ�WKH�PLQLPXP�ZDJH�UDWHV�ZLOO�DSSO\�IURP���$SULO����� 
 
 
 
 
 
 
 
 
 
 
 

:RUN�DQG�,QFRPH�SD\PHQWV 
 

· %HQHILWV�DQG�SD\PHQWV�ZLOO� LQFUHDVH� IURP���$SULO������GXH� WR� WKH�DQQXDO�JHQHUDO�DGMXVWPHQW�� �&KDQJHV�
DERYH� WKH�DQQXDO�JHQHUDO�DGMXVWPHQW�DSSO\� WR�&KLOGFDUH�$VVLVWDQFH� LQFRPH� WKUHVKROGV��2USKDQ¶V�%HQHILW�
DQG�8QVXSSRUWHG�&KLOG¶V� %HQHILW� DQG�:RUNLQJ� IRU� )DPLOLHV�ZKHUH� )DPLO\� 7D[�&UHGLWV� LQFUHDVH� E\� DOPRVW�
����ZHHN�IRU�WKH�HOGHVW�FKLOG�DQG�DURXQG�����ZHHN�IRU�VXEVHTXHQW�FKLOGUHQ��%HVW�6WDUW�LQFUHDVHV�E\�����
ZHHN��WKH�DEDWHPHQW�UDWH�IRU�)DPLO\�7D[�&UHGLWV�DQG�,Q�:RUN�7D[�&UHGLWV�LQFUHDVH�IURP�����WR�����DQG�
WKH�0LQLPXP�)DPLO\�7D[�&UHGLW�WKUHVKROG�LQFUHDVHV�IURP���������WR��������� 

· $OVR�IURP���$SULO������DQ� LQFUHDVH� LQ�6XSHUDQQXDWLRQ�SD\PHQWV�RI�����SHU�IRUWQLJKW� IRU�D�VLQJOH�SHUVRQ�
DQG�����SHU�IRUWQLJKW�IRU�D�FRXSOH� 

· 7KH�*RYHUQPHQW� IXUWKHU� DQQRXQFHG� RQ� ���0DUFK� ����� WR� SURYLGH� UHOLHI� IRU� WKH� FRVW� RI� OLYLQJ�� )URP����
0DUFK������IRU�D���PRQWK�SHULRG�WKH�SHWURO�H[FLVH�GXW\�ZLOO�EH�FXW�E\���F�SHU�OLWUH�DQG�URDG�XVHU�FKDUJHV�
ZLOO�DOVR�EH�UHGXFHG��DORQJ�ZLWK�D�����FXW�LQ�SXEOLF�WUDQVSRUW�IDUHV� 
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WŽƌƞŽůŝŽ�/ŶǀĞƐƚŵĞŶƚ��ŶƟƚǇ�;W/�Ϳ�/ŶǀĞƐƚŵĞŶƚƐ 
 

'R�\RX�NQRZ�LI�\RX�DUH�RQ�WKH�ULJKW�3,5�UDWH�ZKHQ�\RX�KDYH�DQ�LQYHVWPHQW�LQ�D�3,(" 

7KH�3,5�UDWH�IRU�1=�WD[�UHVLGHQW�LQGLYLGXDOV�LV�D�SUHVFULEHG�UDWH�EDVHG�RQ�WZR�WHVWV�RQ�\RXU�LQFRPH�LQ�WKH�ODVW�
WZR� \HDUV� �QRW� LQFOXGLQJ� WKH� FXUUHQW� \HDUV� LQFRPH� OHYHOV��� � 7KH� SUHVFULEHG� UDWHV� DUH� ������� ������ DQG� D�
PD[LPXP�RI����� 

:KDW�KDSSHQV�ZKHQ�\RX�DUH�RQ�WKH�ZURQJ�DPRXQW" 

)RU�DQ\�WD[SD\HU� WKDW�KDV�3,(� LQYHVWPHQWV�� IURP�WKH������WD[�\HDU�ZH�QHHG�WR�GHWHUPLQH�DW�\HDU�HQG� LI� \RX�
KDYH�XQGHUSDLG�RU�RYHUSDLG�WD[�DQG�WKHQ�PDNH�DQ�DGMXVWPHQW�DFFRUGLQJO\���7KH�SUREOHP�JHWV�UHVROYHG��KRZHYHU�
LW�LV�HDVLHU�WR�JHW�LW�ULJKW�IURP�WKH�EHJLQQLQJ���7R�FKDQJH�D�3,5�UDWH�\RX�QHHG�WR�FRQWDFW�WKH�LQYHVWPHQW�SURYLGHU� 

<RXU�3,5�UDWH�LV�GHWHUPLQHG�EDVHG�RQ�WKH�ORZHU�UDWH�IURP�HLWKHU�RI�WKH�ODVW���\HDUV�LQFRPH��LH�������DQG������
IRU�WKH������\HDU�� 

3DJH�� 

&RQWLQXHG�RQ�3DJH�� 



�Ks/�-ϭϵ�ƌĞůŝĞĨ�ŵĞĂƐƵƌĞƐ�-�hƉĚĂƚĞ 
 
&RYLG-���FRQWLQXHV�WR�WKURZ�FXUYHEDOOV���7KHUH�DUH�D�QXPEHU�RI�ILQDQFLDO�PHDVXUHV�WKDW�PD\�EH�DYDLODEOH� 
 

&RYLG-���%XVLQHVV�6XSSRUW�6FKHPH 

7KLV�SD\PHQW�RSHQHG����)HEUXDU\������ZLWK�SD\PHQWV�IRU�D�IRUWQLJKWO\�SHULRG�IRU���ZHHNV��VR�FORVHV���0D\������
-�EXW�LW�PD\�EH�H[WHQGHG� 

7KH� SD\PHQW� LV� ������� SHU� EXVLQHVV� DQG� ����� SHU� IXOO� WLPH� HPSOR\HH� DQG� KDV� D�PD[LPXP� RI� �������� SHU�
IRUWQLJKW� 

7KH�FULWHULD�LV�D�����GURS�LQ�UHYHQXH�LQ���FRQVHFXWLYH�GD\V�ZLWKLQ�WKH���ZHHNV�SULRU�WR�WKH�VKLIW�WR�SKDVH���RQ����
)HEUXDU\��FRPSDUHG�WR���GD\V�DIWHU�WKDW�GDWH� 
 

&RYLG-���/HDYH�6XSSRUW�DQG�6KRUW�7HUP�$EVHQFH�SD\PHQWV 

7KHVH�WZR�SD\PHQWV�WKDW�DUH�FXUUHQWO\�DYDLODEOH�DUH�IRU�DQ\�&RYLG-���WUDIILF�OLJKW�FRORXU���%RWK�DUH�DSSOLHG�IRU�E\�
WKH�EXVLQHVV�IRU�WKH�SXUSRVHV�RI�KHOSLQJ�EXVLQHVVHV�SD\�ZRUNHUV�ZKR�FDQ¶W�ZRUN�ZKLOH�WKH\�DUH�VHOI-LVRODWLQJ�RU�
EHFDXVH�WKH\�QHHG�WR�VHOI-LVRODWH�ZKLOH�ZDLWLQJ�RQ�D�WHVW�UHVXOW���$SSOLFDWLRQV�PXVW�EH�PDGH�ZLWKLQ���ZHHNV�RI�WKH�
HQG�RI�DQ�LVRODWLRQ�SHULRG� 

7KH� /HDYH�6XSSRUW� LV� D�ZHHNO\� SD\PHQW� DW� D� IODW� UDWH� -� �����ZRUNHU�ZKR� LV�ZRUNLQJ�PRUH� WKDQ� ��� KRXUV� RU�
�����ZRUNHU� LI� OHVV� WKDQ����KRXUV�D�ZHHN�� �7KLV� FDQ�EH�DSSOLHG� IRU�ZHHNO\�SURYLGHG� WKH�FULWHULD� LV�PHW�� �7KH�
FULWHULD� LV� WKDW�WKH\�KDYH�&RYLG-���RU�DUH�FRQVLGHUHG�D�FORVH�FRQWDFW��DVVXPLQJ�XQGHU� WKH�QHZ�GHWHUPLQDWLRQV�
WKLV� LV�QRZ�D�KRXVH-KROG�FRQWDFW�UDWKHU�WKDQ�ZKDW�ZH�NQRZ�DV�D�FORVH�FRQWDFW���DQG�QHHG�WR�VHOI� LVRODWH�IRU�DW�
OHDVW���FRQVHFXWLYH�GD\V��DQG�FDQ¶W�ZRUN�IURP�KRPH���6HOI�LVRODWLRQ�IRU����GD\V�RU�PRUH�ZLOO�DOORZ�UH-DSSOLFDWLRQ�
RI�WKH�SD\PHQW���7KHUH�LV�QR�UHYHQXH�WHVW��SURYLGHG�DQ�HPSOR\HH�RU�VHOI-HPSOR\HG�SHUVRQ�LV�XQDEOH�WR�ZRUN� 

7KH�6KRUW-7HUP�$EVHQFH�SD\PHQW�LV�D�RQH-RII�SD\PHQW�RI������ZRUNHU�DQG�FDQ�RQO\�EH�SDLG�RQFH�LQ�D����GD\�
SHULRG���7KLV�LV�DYDLODEOH�IRU�ZKHQ�ZRUNHUV�DUH�LVRODWLQJ�ZKLOH�ZDLWLQJ�RQ�WHVW�UHVXOWV�DQG�FDQ¶W�ZRUN�IURP�KRPH�
�HLWKHU�WKHP�RU�D�GHSHQGHQW��� �$�UHFHQW�XSGDWH�GLVDOORZV�WKH�SD\PHQW� IRU�WKRVH�WDNLQJ�D�5$7�WHVW�GXH�WR�WKH�
UHVXOWV�EHLQJ�TXLFN�DQG�WKHUHIRUH�QR�WLPH�UHTXLUHG�RII�ZRUN� 
 

6PDOO�%XVLQHVV�/RDQ 

7KLV� KDV� EHHQ�PRGLILHG� WR� LQFOXGH� D� ³WRS� XS´� ORDQ� RI� �������� ZLWK� D� QHZ� UHSD\PHQW� SHULRG� RI� �� \HDUV� DQG�
LQWHUHVW�IUHH�IRU�WKH�ILUVW���\HDUV� 

,I� WKH�6PDOO�%XVLQHVV�/RDQ�KDV�DOUHDG\�EHHQ�DSSOLHG� IRU��D� WRS�XS�FDQ�EH�REWDLQHG�� �$OWHUQDWLYHO\� LI� WKH�6PDOO�
%XVLQHVV� /RDQ� KDV� EHHQ� UHSDLG�� LW�PD\� EH� DEOH� WR�EH� UHGUDZQ�ZLWK� WKH� VDPH� FRQGLWLRQV� SURYLGHG� WKH� FULWHULD�
FRQWLQXHV�WR�EH�PHW��RWKHUZLVH�LI�LW�KDV�QHYHU�EHHQ�DSSOLHG�IRU�WKH�PRGLILHG�DPRXQW�ZLOO�EH���������SOXV��������
SHU�)7(�HPSOR\HH� 

:KHUH�LQWHUHVW�DSSOLHV��WKLV�LV�DW����RQ�WKH�UHPDLQLQJ�EDODQFH�IURP�WKH��VW�GD\�RI�WKH��UG�\HDU� 

7KH�FULWHULD�IRU�WKLV�LV�EHLQJ�LQ�EXVLQHVV�IRU���PRQWKV��D�����GHFOLQH�LQ�DFWXDO�UHYHQXH�DQG�WKH�EXVLQHVV�PXVW�EH�
YLDEOH� 
 

ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

dĂǆ�hƉĚĂƚĞƐ�;ĐŽŶƟŶƵĞĚͿ 
 
&KDQJHV�WKDW�ZH�KDYH�DOUHDG\�WROG�\RX�DERXW�DQG�VRPH�WKDW�DUH�DOUHDG\�LQ�HIIHFW�
ZLWKRXW�OHJLVODWLRQ 
 

o  ,QWHUHVW� OLPLWDWLRQ� UXOHV� WR�SKDVH�RXW� WKH�DELOLW\� WR�FODLP� LQWHUHVW�RQ� ORDQV� IRU� UHVLGHQWLDO� UHQWDO�
SURSHUWLHV 

o  &KDQJHV� WR� WKH�%ULJKW-OLQH� SURSHUW\� UXOHV��DIIHFWLQJ�UHVLGHQWLDO�SURSHUWLHV�ZKHUH� WKH�PDLQ�KRPH�
H[HPSWLRQV�GR�QRW�DSSO\ 

o  ,QWURGXFWLRQ�RI�D�³1HZ� %XLOG´� IRU�UHVLGHQWLDO�SURSHUW\�UXOHV�LQFOXGLQJ�LQWHUHVW�OLPLWDWLRQ�DQG�%ULJKW-
OLQH�FRQVLGHUDWLRQV 

o $GGLWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�IRU�7UXVWV�WR�LPSURYH�WUDQVSDUHQF\�RI�7UXVWV�ILQDQFLDO�SRVLWLRQV 

3DJH�� 



 
 

7HUPLQDO� 7D[� QRWLFHV� �'XH���$SULO�������-�:H�ZLOO�SULQW�DQG�UHOHDVH�WKHVH�QRWLFHV�LQ�WKH�
ODVW�ZHHN�RI�0DUFK������ 

3URYLVLRQDO� 7D[� UHYLHZ� -�3ULRU�WR�WKH��UG�LQVWDOPHQW�RI�3URYLVLRQDO�7D[�IDOOLQJ�GXH��ZH�DUH�
DEOH�WR�XQGHUWDNH�D�UHYLHZ�RI�\RXU�ODVW����PRQWKV�RI�WUDGLQJ�WR�FRQVLGHU�LI�\RXU�WD[�SD\PHQW�FDQ��
RU�VKRXOG�EH��DGMXVWHG�HLWKHU�XSZDUGV�RU�GRZQZDUGV�VR�LW�LV�PRUH�LQ�OLQH�ZLWK�ZKDW�ZH�H[SHFW�WKH�

DFWXDO� WD[� WR� EH�� HVSHFLDOO\� LI� WKHUH� LV� VLJQLILFDQW� FKDQJHV� WR� WKH� ����� WUDGLQJ� \HDU�� � 2QFH� WKH�*67� UHWXUQ� LV�
FRPSOHWHG�IRU�WKH�)HEUXDU\�0DUFK������SHULRG�ZH�FDQ�REWDLQ�WKH�DSSURSULDWH�LQIRUPDWLRQ�IURP�\RXU�*67�UHFRUGV� 

,I�\RX�DUH�VFKHGXOHG�IRU�D�3URYLVLRQDO�7D[�UHYLHZ��\RX�ZLOO�UHFHLYH�D�UHPLQGHU�LQ�HDUO\�$SULO���,I�\RX�ZRXOG�OLNH�D�
UHYLHZ�GRQH� DQG� \RX� GR� QRW� UHFHLYH� D� UHPLQGHU� WKHQ� SOHDVH� FRQWDFW� XV�ZLWK� XUJHQF\� DQG� SULRU� WR� WKH� (DVWHU�
EUHDN� 

:LWK�WKH�3URYLVLRQDO�7D[�GDWH�FRPLQJ�XS��LW�LV�D�WLPHO\�UHPLQGHU�WR�HQVXUH�WKDW�\RX�SD\�\RXU�WD[HV�RQ�WLPH�DQG�LQ�
IXOO���%\�GRLQJ�VR��WKLV�ZLOO�HQVXUH�WKDW�ZH�UHGXFH�WKH�H[SRVXUH�WR�SRVVLEOH�8VH�RI�0RQH\�,QWHUHVW�EHLQJ�FKDUJHG�
RQ�\RXU�5HVLGXDO�,QFRPH�7D[���7KH�,5'�DUH�QRZ�YHU\�LQIOH[LEOH�LQ�WKLV�UHJDUG� 

.LZLVDYHU� -�7R�EH�HOLJLEOH�IRU�WKH�IXOO�PHPEHU�WD[�FUHGLW�RI���������\RX�KDYH�WR�FRQWULEXWH�DW�
OHDVW�����������D�\HDU�� � 7KH�*RYHUQPHQW�ZLOO� FRQWULEXWH����FHQWV� IRU�HYHU\�GROODU�RI�PHPEHU�
FRQWULEXWLRQ�DQQXDOO\�� � ,I� \RX�KDYH�QRW�\HW� FRQWULEXWHG� WKH�PLQLPXP�DPRXQW�ZH�VXJJHVW� WKDW�
\RX�DUUDQJH�D�YROXQWDU\�FRQWULEXWLRQ�SULRU�WR�WKH�EHJLQQLQJ�RI�-XQH������WR�HQVXUH�WLPH�IRU�\RXU�
FUHGLWV�WR�EH�WUDQVIHUUHG�WR�\RXU�.LZL6DYHU�IXQG�E\�WKH�GXH�GDWH�RI����-XQH��������3D\PHQWV�FDQ�

EH�PDGH�LQ�WZR�ZD\V��(LWKHU�GLUHFWO\�WR�\RXU�VFKHPH�SURYLGHU�RU�WR�,5'�E\�FKRRVLQJ�WKH�³3D\�7D[´�RSWLRQ�DQG�
LQFOXGLQJ�\RXU�,5'�QXPEHU��WKH�WD[�W\SH�³.66´��DQG�UHFRUGLQJ�WKH�SHULRG�³�´��]HUR�� 

ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

'DWH 7D[HV�SD\DEOH 

��$SULO����� 7HUPLQDO�7D[�–������<HDU 

��$SULO����� )%7�-�,QFRPH�<HDU�UHWXUQ�DQG�SD\PHQW 

���$SULO����� 3$<(�–�3HULRG�HQGHG����0DUFK����� 

��0D\�������$FWXDOO\���0D\������ �����3URYLVLRQDO�7D[�-��UG�,QVWDOPHQW 

��0D\�������$FWXDOO\���0D\������ *67�-�3HULRG�(QGHG����0DUFK����� 
���0D\����� 3$<(�–�3HULRG�HQGHG����$SULO����� 

���-XQH����� 3$<(�–�3HULRG�HQGHG����0D\����� 
���-XQH������–�6XJJHVW����-XQH����� .LZL6DYHU�PLQLPXP�FRQWULEXWLRQ�RI�����������IRU� 

PD[LPXP�WD[�FUHGLWV�RI�������� 

ϮϬϮϮ�tŽƌŬ�^ĐŚĞĚƵůŝŶŐ 
:H�ZLOO� VRRQ�EH�SUHSDULQJ�RXU������\HDU�ZRUN� VFKHGXOLQJ�DQG�ZLOO� ORRN� WR� ILQDOLVH� WKDW� GXULQJ�$SULO� ������ DW�
ZKLFK�WLPH�ZH�ZLOO�OHW�\RX�NQRZ�ZKHQ�\RXU�ZRUN�LV�H[SHFWHG�WR�EH�FRPSOHWHG���,I�IRU�VRPH�UHDVRQ�\RX�ZLVK�IRU�
\RXU�ZRUN� WR�EH�DW� D� VSHFLILF� WLPH�� RU� LI� \RXU�ZRUN� LV� XUJHQW�� SOHDVH� OHW� XV�NQRZ�DQG�ZH�ZLOO� WU\� RXU�EHVW� WR�
DFFRPPRGDWH�\RXU�UHTXHVW� 

$V�SDUW�RI�RXU�SUDFWLFH�SODQQLQJ�VWUDWHJ\��ZH�DUH�ORRNLQJ�WR�JURZ�RXU�$FFRXQWLQJ�6SHFLDOLVW�WHDP�IRU�WKH������
\HDU�ZRUN��DQG�WKHQ�VKXIIOH�VRPH�ZRUN�UHVSRQVLELOLWLHV�LQWHUQDOO\���:H�DUH�DOVR�ZRUNLQJ�RQ�GHYHORSLQJ�D�VSHFLDO�
SURMHFWV�WHDP���7KLV�ZLOO�JHQHUDWH�DGGLWLRQDO�FDSDFLW\�WR�EH�DEOH�WR�DWWHQG�WR�SURMHFWV�DQG�VSHFLDO�WDVNV�WKDW�PD\�
KDYH�EHHQ�GHOD\HG�GXH�WR�WLPH�UHVWUDLQWV���<RX�PD\�QRWLFH�D�FKDQJH�LQ�WHDP�SHUVRQQHO�DQG�ZH�DUH�FRQILGHQW�RXU�
VHUYLFH�GHOLYHU\�ZLOO�FRQWLQXH�WR�PHHW�\RXU�H[SHFWDWLRQV���3OHDVH�GR�OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�FRQFHUQV�KHUH� 

)RU� WKRVH�FOLHQWV� WKDW�PDLQWDLQ�D�SDSHU�FRS\�RI� ILQDQFLDO� UHFRUGV��ZH�H[SHFW�\RXU������DQQXDO� IROGHUV�ZLOO�EH�
UHDG\�IRU�FROOHFWLRQ�DIWHU�WKH�(DVWHU�EUHDN���:H�FRQWLQXH�WR�VHH�D�WUDQVLWLRQ�WRZDUGV�HOHFWURQLF�UHFRUG�NHHSLQJ���,I�
WKLV�LV�VRPHWKLQJ�RI�LQWHUHVW�WKHQ�ZH�DVN�WKDW�\RX�FRQWDFW�\RXU�$FFRXQWLQJ�6SHFLDOLVW�WR�DVVLVW�\RX�ZLWK�WKLV� 

 
 

<ĞǇ�dĂǆ��ĂƚĞƐ 
3DJH�� 



,I�\RX¶YH�EHHQ�KHDULQJ�ZRUGV�VXFK�DV�FXUUHQF\�WUDGLQJ��ELWFRLQ��WRNHQV��H[FKDQJHV��
ERRNOHWV��ZDOOHWV�DQG�WKH\�VRXQG�IRUHLJQ��GRQ¶W�ZRUU\�-�WKH\�GLG�WR�XV�WRR�ZKHQ�ZH�
ZHUH�ILUVW�PDGH�DZDUH�RI�WKH�WD[�FRPSOLFDWLRQV�ZLWK�VXFK�LQYHVWPHQWV� 

7KH�KDUG�SDUW�DERXW�&U\SWRFXUUHQF\� LV�WKDW� LW¶V�XQVHHQ��WKHUH� LV�QRWKLQJ�SK\VLFDO�WR�
VKRZ�IRU�WKH�LQYHVWPHQWV��MXVW�WKH�LQLWLDO�FDVK�RXW�RU�LQ� 

6R�ZK\�GR�ZH�QHHG�WR�NQRZ�DERXW�WKLV" 

7KHUH�ZLOO�EH�WD[�SD\DEOH�RQ�DOO�&U\SWRFXUUHQF\�JDLQV���'HSHQGLQJ�RQ�WKH�IUHTXHQF\�RI�FU\SWRFXUUHQF\�WUDQVDFWLRQV�
ZH�ZLOO�QHHG�WR�GLVFORVH�WR�WKH�,5'�DQ\�JDLQV�PDGH�RQ�GLVSRVDO�RU�H[FKDQJH�RI�FRLQV�KHOG���:KHQ�WKHUH�DUH�D�KLJK�
IUHTXHQF\�RI�WUDQVDFWLRQV�\RX�PD\�EH�FODVVLILHG�DV�WUDGLQJ�FU\SWRFXUUHQF\�ZKHUH�ZH�ZLOO�QHHG�WR�GLVFORVH�WR�WKH�
,5'�WKH�JDLQ�RU�ORVV�LQ�YDOXH�RI�\RXU�FU\SWRFXUUHQF\�DVVHWV�DW�HDFK�EDODQFH�GDWH���7KLV�LV�YHU\�GLIIHUHQW�WR�KRZ�ZH�
ZRXOG�WUHDW�VKDUHV�VR�QRW�WKH�QRUPDO�IRU�PRVW�RI�\RX� 

:KDW�LQIRUPDWLRQ�GR�\RX�QHHG�WR�NHHS" 

<RX�ZLOO�QHHG�WR�NHHS�D�UHFRUG�RI�WKH�QXPEHU�RI�FRLQV��YDOXH�DQG�GDWH�RI�DOO�FRLQV�SXUFKDVHG��H[FKDQJHG�RU�VROG� 

,W�LV�LPSRUWDQW�WKDW�\RX�JLYH�XV�WKH�ULJKW�LQIRUPDWLRQ�VR�WKDW�ZH�FDQ�JLYH�\RX�WKH�ULJKW�WD[�DGYLFH��DQG�WR�GR�VR�
ZH¶OO�QHHG�WKH�ULJKW�SDSHUZRUN���&U\SWRFXUUHQF\�KDV�EHHQ�D�KRW�WRSLF�ZLWK�WKH�,5'�DQG�ZH�JXHVV�LW¶V�EHFDXVH�WKH�
FRUUHFW�WD[�WUHDWPHQW�KDV�QRW�EHHQ�GRQH� 

:DWFK�WKLV�VSDFH�DV�LW�FRXOG�ZHOO�EH�DQ�DXGLW�WDUJHW� 

ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

^ŽŵĞƚŚŝŶŐ�EĞǁ͙���ƌǇƉƚŽĐƵƌƌĞŶĐǇ 
3DJH�� 

,I�\RX�DUH�LQYROYHG�ZLWK�DQ�,QFRUSRUDWHG�6RFLHW\��LW�PD\�EH�ZRUWK�NQRZLQJ�WKDW�WKH�*RYHUQPHQW�LV�LQ�WKH�SURFHVV�
RI�XSGDWLQJ�WKH�OHJLVODWLRQ�ZKLFK�ZLOO�DSSO\�WR�DOO�,QFRUSRUDWHG�6RFLHWLHV�RSHUDWLQJ�LQ�1=���:H�DUH�FXUUHQWO\�ZRUNLQJ�
ZLWK� OHJLVODWLRQ� WKDW�GDWHV�EDFN� WR������� �7KH�DLP�RI� LPSOHPHQWLQJ�D�PRUH�PRGHUQ�YHUVLRQ�ZLOO�PDNH�VRFLHWLHV�
PRUH�UREXVW��ZLOO�KHOS�VRFLHWLHV�JRYHUQ�WKHPVHOYHV�DQG�D�PHFKDQLVP�WR�SURYLGH�VRFLHWLHV�DQG�WKHLU�PHPEHUV�ZLWK�
FRQVWUXFWLYH�RSWLRQV�ZKHQ�WKLQJV�JR�ZURQJ���7KH�ELOO�LV�FXUUHQWO\�DW�WKH��UG�UHDGLQJ�EHIRUH�5R\DO�$VVHQW�LV�JLYHQ� 

7KH�NH\�FKDQJHV�LQFOXGH� 

· 5HUHJLVWUDWLRQ�-�(YHU\�VRFLHW\�ZLOO�QHHG�WR�UHUHJLVWHU�XQGHU�WKH�%LOO�ZLWKLQ�D�VSHFLILHG�WUDQVLWLRQ�SHULRG��ZKLFK�
PD\�UHTXLUH�VRPH�VRFLHWLHV�WR�DPHQG�WKHLU�FXUUHQW�&RQVWLWXWLRQ�WR�FRPSO\�ZLWK�WKH�QHZ�OHJLVODWLRQ�SULRU�WR�
WKH�GDWH�WKH\�UHUHJLVWHU� 

· &RQVHQW�-�(YHU\�SHUVRQ�ZLOO�QHHG�WR�FRQVHQW�WR�EHFRPH�D�PHPEHU�RI�D�VRFLHW\��ZKLFK�PD\�UHTXLUH�D�UHYLHZ�
RI�WKH�FXUUHQW�PHPEHUVKLS�DSSOLFDWLRQ�SURFHVVHV�6RFLHWLHV�KDYH�LQ�SODFH�QRZ� 

· 0HPEHUVKLS�0LQLPXP�-�7KLV�ZLOO� UHTXLUH�D�PLQLPXP�RI����PHPEHUV� WR�HLWKHU�VWDUW�D�VRFLHW\�RU� UHPDLQ�D�
VRFLHW\��D�FKDQJH�IURP����PHPEHUV� 

· 2IILFHU�GXWLHV�-�7KLV�LQWURGXFHV�GXWLHV�WKDW�RIILFHUV�RZH�WR�D�VRFLHW\��DQG�QRW�WKH�PHPEHUV��ZKLFK�LQFOXGH�
GXWLHV� VXFK� DV� DFWLQJ� LQ� JRRG� IDLWK�� DFWLQJ� LQ� WKH� EHVW� LQWHUHVWV� RI� WKH� VRFLHW\� DQG� WKH� GXW\� RI� FDUH� DQG�
GLOLJHQFH�WR�QDPH�D�IHZ� 

· )LQDQFLDO�5HSRUWLQJ�-�6SHFLILF�UHSRUWLQJ�VWDQGDUGV�ZLOO�EH�UHTXLUHG�ZLWK�D�PLQLPXP�VWDQGDUG�DSSO\LQJ�WR�DOO�
VRFLHWLHV�DORQJ�ZLWK�WKH�UHTXLUHPHQW�WR�ILOH�WKH�VWDWHPHQWV���7KRVH�WKDW�DUH�FRQVLGHUHG�ODUJH�ZLOO�DOVR�QHHG�
WR�KDYH�WKH�VWDWHPHQWV�DXGLWHG� 

· 'LVSXWH�5HVROXWLRQ�-�7KH�UHTXLUHPHQW�WR�KDYH�SURFHGXUHV�IRU�UHVROYLQJ�GLVSXWHV�DQG�RWKHU�JULHYDQFHV�LQ�WKH�
&RQVWLWXWLRQ��ZKLFK�PXVW�DOLJQ�WR�WKH�OHJLVODWLRQ� 

· $PDOJDPDWLRQ� -� 7KLV� SURYLGHV� D� VLPSOLILHG� DPDOJDPDWLRQ� UHJLPH�ZKLFK� VKRXOG� HPSRZHU� VRFLHWLHV� WR� MRLQ�
ZLWKRXW�WKH�LPSOLFDWLRQV�RI�WKH�WUDQVLWLRQ�RI�PHPEHUV�RU�WKH�WUDQVIHU�RI�DVVHWV�HWF� 

· (QIRUFHPHQW� -� 7KLV� LQWURGXFHV� QHZ� FLYLO� ODZ� HQIRUFHPHQW� SURYLVLRQV� IRU� ZKHQ� WKHUH� LV� D� EUHDFK� RI� D�
&RQVWLWXWLRQ�RU�RIILFHU�GXWLHV� 

· 2IIHQFHV�-�7KLV�LQWURGXFHV���FULPLQDO�RIIHQFHV�ZKLFK�VXSSOHPHQW�WKH�&ULPH�$FW�FRYHULQJ�IRU�HYHQWV�VXFK�DV�
GLVKRQHVW\�� IDOVH� RU� PLVOHDGLQJ� VWDWHPHQWV�� IUDXGXOHQW� EHKDYLRXU�� LPSURSHU� XVH� RI� ³,QFRUSRUDWHG´� RU�
³0DQDWRSX´�DV�ZHOO�DV�OHVVRU�VHULRXV�PDWWHUV���6RPH�RI�WKHVH�RIIHQFHV�DWWUDFW�D�ILQH�RI�XS�WR����������DQG�
LPSULVRQPHQW�RI�XS�WR���\HDUV� 

2XU� VXJJHVWLRQ� LV� WKDW� RQFH� OHJLVODWHG�� \RX� QHHG� WR� XQGHUVWDQG� WKH� FKDQJHV� WR� GHWHUPLQH� KRZ� LW� DIIHFWV� \RXU�
FXUUHQW� 6RFLHW\� &RQVWLWXWLRQ�� � ,W� ZLOO� OLNHO\� UHVXOW� LQ� DOO� &RQVWLWXWLRQV� EHLQJ� UHYLHZHG� DQG�PRVW� OLNHO\�PRGLILHG��
ZKLFK� LV� QRW�QHFHVVDULO\� D�EDG� WKLQJ�� HVSHFLDOO\� DV� VRPH� FXUUHQW�&RQVWLWXWLRQV�DUH�H[WUHPHO\�ROG� DQG� KDYH� QRW�
EHHQ�PDLQWDLQHG�IRU�FKDQJHV�LQ�JHQHUDO�SUDFWLFH�DQG�JRYHUQDQFH� 

/ŶĐŽƌƉŽƌĂƚĞĚ�^ŽĐŝĞƟĞƐ 



ZZZ�EHQQHWWVSURDFWLYH�FR�Q] ������������� 

3DJH�� 

yĞƌŽ 

'R�\RX�ZDQW�WR�XQGHUVWDQG�WKH�FKDQJHV�WKDW�DUH�FRPLQJ�LQWR�SOD\�
IRU�UHVLGHQWLDO�SURSHUWLHV" 

7KH�SUHVHQWDWLRQ�EHORZ�ZLOO�FRYHU�WKH�FKDQJHV�DURXQG�WKH�%ULJKWOLQH�
UXOHV�ZKLFK�KDYH�UHFHQWO\�EHHQ�H[WHQGHG�WR�FRYHU�D����\HDU�SHULRG�
ZLWK� FKDQJHV� DURXQG� WKH� PDLQ� KRPH� H[FOXVLRQV� DQG� WKH�
LQWURGXFWLRQ� RI� D� QHZ� EXLOG� FODVVLILFDWLRQ�� � ,W� ZLOO� DOVR� FRYHU� WKH�
LQWURGXFWLRQ� RI� WKH� ,QWHUHVW�'HGXFWLELOLW\� DQG� KRZ� WKRVH� UXOHV�ZLOO�
SOD\�RXW�ERWK�IRU�QHZ�SXUFKDVHV�DQG�H[LVWLQJ�UHQWDO�SURSHUWLHV� 

2XU� VXJJHVWLRQ� LV� WKDW� LI� D� UHQWDO� SURSHUW\� LV� SDUW� RI� \RXU�
LQYHVWPHQW� SRUWIROLR�� RU� FRXOG� EH�� WKHQ� \RX� QHHG� WR� KDYH� DQ�
XQGHUVWDQGLQJ�RI�WKH�UXOHV�VR�\RX�GRQ¶W�JHW�WULSSHG�XS� 

 

8SFRPLQJ�5HVLGHQWLDO�5HQWDO�3URSHUW\�VHPLQDUV 

&KDQJHV�WR�%ULJKWOLQH�UXOHV�DQG�,QWHUHVW�'HGXFWLELOLW\�-�7ZR�WR�FKRRVH�IURP 

����SP�RQ����$SULO����������RU 

����DP�RQ����$SULO������ 

,I�GHPDQG�UHTXLUHV��ZH�ZLOO�ORRN�WR�DGG�PRUH�FOLHQW�VHPLQDU�GDWHV� 

7KHVH�DUH�IUHH�FOLHQW�VHPLQDUV� 

1XPEHUV�ZLOO�EH�OLPLWHG�VR�SOHDVH�UHJLVWHU�\RXU�DWWHQGDQFH�HLWKHU�E\�SKRQLQJ�WKH�RIILFH�RQ�������������RU�
HPDLOLQJ�DGPLQ#EHQQHWWVSURDFWLYH�FR�Q]�� 

ZĞƐŝĚĞŶƟĂů�ZĞŶƚĂů�WƌŽƉĞƌƟĞƐ 

$UH�\RX�LQWHUHVWHG�LQ�PRYLQJ�WR�D�FORXG-EDVHG�SURGXFW�IRU�WKH������ILQDQFLDO�
\HDU" 

;HUR�LV�DQ�RQOLQH�EDVHG�DFFRXQWLQJ�VRIWZDUH�WKDW�DOORZV�\RX�DFFHVV�IURP�ZRUN��
IURP�KRPH�RU�RQ�WKH�JR�-�SXWWLQJ�\RX�LQ�FRQWURO���8VLQJ�;HUR�\RX�ZLOO�NQRZ�DW�
DQ\�SRLQW�LQ�WLPH�\RXU�ILQDQFLDO�SRVLWLRQ�DQG�DV�\RXU�DFFRXQWDQW�ZH�FDQ�SURYLGH�
YDOXDEOH�UHDO-WLPH�DGYLFH�ULJKW�ZKHQ�\RX�QHHG�LW� 

,I�\RX�DUH�LQWHUHVWHG�LQ�DWWHQGLQJ�DQ�XSFRPLQJ�FOLHQW�VHPLQDU�RU�UHTXLUH�IXUWKHU�
LQIRUPDWLRQ�DERXW�;HUR�SOHDVH�WDON�WR�\RXU�$FFRXQWLQJ�6SHFLDOLVW� 

 

8SFRPLQJ�;HUR�FOLHQW�VHPLQDUV 

;HUR�%DVLFV�-�:H�KDYH�IUHH�FOLHQW�WUDLQLQJ�VHPLQDUV�VFKHGXOHG�IRU����$SULO�����0D\�DQG���-XQH������VWDUWLQJ�
DW�����SP 

;HUR�$GYDQFHG�-�7KHUH�DUH���GDWHV�WR�FKRRVH�IURP�����$SULO�RU���0D\������VWDUWLQJ�DW�����SP 

3OHDVH�UHJLVWHU�\RXU�LQWHUHVW�IRU�DQ\�;HUR�HYHQW�DV�VRRQ�DV�SRVVLEOH�DV�QXPEHUV�ZLOO�EH�OLPLWHG���7R�UHJLVWHU�\RXU�
DWWHQGDQFH�SOHDVH�HLWKHU�SKRQH�WKH�RIILFH�RQ�������������RU�HPDLO�DGPLQ#EHQQHWWVSURDFWLYH�FR�Q]�� 

 


