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3OHDVH�WDNH�QRWLFH�WKDW�DQ�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�RI�0LOO�&LW\�9HQWXUHV�,,,��/WG���WKH�³&RPSDQ\´��ZLOO�EH�KHOG��
SXUVXDQW�WR�GXH�FDOO�E\�WKH�%RDUG�RI�'LUHFWRUV��WKH�³%RDUG´���RQ�2FWREHU�����������DW������D�P��ORFDO�WLPH�DW������:D\]DWD�
%RXOHYDUG��6XLWH������:D\]DWD��01��������RU�DW�DQ\�DGMRXUQPHQW�RU�DGMRXUQPHQWV�WKHUHRI��IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�
DQG�WDNLQJ�DSSURSULDWH�DFWLRQ�ZLWK�UHVSHFW�WR�WKH�IROORZLQJ��
��

��� 7R�HOHFW�ILYH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�WR�KROG�RIILFH�XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ�
RU�XQWLO�WKHLU�VXFFHVVRUV�DUH�GXO\�HOHFWHG�DQG�TXDOLILHG��3URSRVDO�����

��

��� 7R�YRWH�RQ�D�QRQ�ELQGLQJ�DGYLVRU\�UHVROXWLRQ�WR�DSSURYH�WKH�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�
RIILFHUV�DV�GLVFORVHG�LQ�WKH�SUR[\�VWDWHPHQW�DFFRPSDQ\LQJ�WKLV�QRWLFH��3URSRVDO�����

��

��� 7R�YRWH�RQ�D�QRQ�ELQGLQJ�DGYLVRU\�UHVROXWLRQ�RQ�WKH�IUHTXHQF\�ZLWK�ZKLFK�VKDUHKROGHUV�DUH�DVNHG�WR�DSSURYH�
WKH�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�RIILFHUV��3URSRVDO�����DQG�

��

��� 7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�DV�PD\�SURSHUO\�FRPH�EHIRUH�WKH�DQQXDO�PHHWLQJ�RU�DQ\�DGMRXUQPHQWV�WKHUHRI��
��
7KHVH�LWHPV�RI�EXVLQHVV�DUH�PRUH�IXOO\�GHVFULEHG�LQ�WKH�SUR[\�VWDWHPHQW�DFFRPSDQ\LQJ�WKLV�QRWLFH��7KH�UHFRUG�GDWH�IRU�WKH�
DQQXDO�PHHWLQJ�LV�6HSWHPEHU�����������2QO\�VKDUHKROGHUV�RI�UHFRUG�DW�WKH�FORVH�RI�EXVLQHVV�RQ�WKDW�GDWH�PD\�YRWH�DW�WKH�
DQQXDO�PHHWLQJ�RU�DQ\�DGMRXUQPHQW�RU�SRVWSRQHPHQW�WKHUHRI��
�
�� %\�2UGHU�RI�WKH�%RDUG�RI�'LUHFWRUV��
�� �� ��

�V��'RXJODV�0��3ROLQVN\�
�� 'RXJODV�0��3ROLQVN\� ��
�� &KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU� ��
��
$SSUR[LPDWH�GDWH�RI�PDLOLQJ�RI�SUR[\�PDWHULDOV��2FWREHU���������
��
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7KH�SUR[\�VWDWHPHQW�IRU�WKH�DQQXDO�PHHWLQJ�DQG�WKH�&RPSDQ\¶V�$QQXDO�5HSRUW�RQ�)RUP����.�$�IRU�WKH�ILVFDO�\HDU�HQGHG�
'HFHPEHU�����������HDFK�RI�ZKLFK�LV�LQFOXGHG�KHUHZLWK��DUH�DOVR�DYDLODEOH�WR�\RX�RQ�WKH�,QWHUQHW��:H�HQFRXUDJH�\RX�WR�
UHYLHZ�DOO�RI�WKH�LPSRUWDQW�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�SUR[\�PDWHULDOV�EHIRUH�YRWLQJ��7R�YLHZ�WKH�SUR[\�VWDWHPHQW�DQG�
$QQXDO�5HSRUW�RQ�)RUP����.�$�RQ�WKH�,QWHUQHW��YLVLW�www.annualgeneralmeetings.com/mcvt2023.��
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7R�%H�+HOG�RQ�2FWREHU����������

��
7KH�%RDUG�RI�'LUHFWRUV�KDV�FDOOHG�DQ�DQQXDO�PHHWLQJ�LQ�FRQIRUPLW\�ZLWK�0LQQHVRWD�6WDWXWHV��6HFWLRQ����$������DQG�WKH�
UHTXLUHPHQWV�RI�WKH�1DVGDT�OLVWLQJ�UXOHV��7KH�SXUSRVH�RI�WKH�DQQXDO�PHHWLQJ�LV�WR�FRQVLGHU�DQG�YRWH�RQ�ZKHWKHU��
��

��� 7R�HOHFW�ILYH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�WR�KROG�RIILFH�XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ�
RU�XQWLO�WKHLU�VXFFHVVRUV�DUH�GXO\�HOHFWHG�DQG�TXDOLILHG��3URSRVDO�����

�

��� 7R�YRWH�RQ�D�QRQ�ELQGLQJ�DGYLVRU\�UHVROXWLRQ�WR�DSSURYH�WKH�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�
RIILFHUV�DV�GLVFORVHG�LQ�WKLV�SUR[\�VWDWHPHQW��3URSRVDO�����

�

��� 7R�YRWH�RQ�D�QRQ�ELQGLQJ�DGYLVRU\�UHVROXWLRQ�RQ�WKH�IUHTXHQF\�ZLWK�ZKLFK�VKDUHKROGHUV�DSSURYH�WKH�
FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�RIILFHUV��3URSRVDO�����DQG�

�

��� 7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�DV�PD\�SURSHUO\�FRPH�EHIRUH�WKH�DQQXDO�PHHWLQJ�RU�DQ\�DGMRXUQPHQWV�WKHUHRI��
���

927,1*�
��
7KH�SUHVHQFH��LQ�SHUVRQ�RU�E\�SUR[\��RI�WKH�KROGHUV�RI�D�PDMRULW\�RI�WKH�WRWDO�QXPEHU�RI�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�
HQWLWOHG�WR�YRWH�FRQVWLWXWHV�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�WKH�PHHWLQJ��9RWHV�FDVW�E\�SUR[\�RU�LQ�SHUVRQ�DW�WKH�
PHHWLQJ�ZLOO�EH�WDEXODWHG�E\�WKH�HOHFWLRQ�LQVSHFWRU�DSSRLQWHG�IRU�WKH�PHHWLQJ��DQG�WKDW�LQVSHFWRU�ZLOO�GHWHUPLQH�ZKHWKHU�D�
TXRUXP�LV�SUHVHQW��$VVXPLQJ�D�TXRUXP�LV�SUHVHQW��WKH�YRWHV�UHTXLUHG�WR�DSSURYH�WKH�PDWWHUV�FRPLQJ�EHIRUH�WKH�PHHWLQJ�DUH�DV�
GHVFULEHG�EHORZ��
��

x� )RU�3URSRVDO����WKH�HOHFWLRQ�RI�GLUHFWRUV���QRPLQHHV�UHFHLYLQJ�D�PDMRULW\�RI�WKH�³)RU´�YRWHV��FDVW�E\�WKH�KROGHUV�
RI�VKDUHV�HQWLWOHG�WR�YRWH�DQG�SUHVHQW�LQ�SHUVRQ�RU�E\�SUR[\��ZLOO�EH�HOHFWHG��

�

x� )RU�3URSRVDOV���DQG����EHFDXVH�WKHVH�YRWHV�DUH�DGYLVRU\��WKH\�ZLOO�QRW�EH�ELQGLQJ�XSRQ�WKH�&RPSDQ\�RU�WKH�
%RDUG�RI�'LUHFWRUV��:H�QHYHUWKHOHVV�YDOXH�RXU�VKDUHKROGHUV¶�RSLQLRQV��DQG�ZH�ZLOO�FRQVLGHU�WKH�RXWFRPH�RI�
WKHVH�YRWHV�ZKHQ�GHWHUPLQLQJ�IXWXUH�H[HFXWLYH�FRPSHQVDWLRQ�DUUDQJHPHQWV�DQG�WKH�IUHTXHQF\�RI�IXWXUH�
DGYLVRU\�YRWHV�RQ�WKRVH�DUUDQJHPHQWV��

���
8QGHU�DSSOLFDEOH�UXOHV�RI�WKH�1HZ�<RUN�6WRFN�([FKDQJH��RU�1<6(��UHODWLQJ�WR�WKH�GLVFUHWLRQDU\�YRWLQJ�RI�SUR[LHV�E\�EURNHUV��
EDQNV�DQG�RWKHU�VHFXULWLHV�LQWHUPHGLDULHV�WKDW�DUH�VXEMHFW�WR�1<6(�UXOHV��VXFK�EURNHUV��EDQNV�DQG�RWKHU�VHFXULWLHV�
LQWHUPHGLDULHV�DUH�QRW�SHUPLWWHG�WR�YRWH�VKDUHV�ZLWK�UHVSHFW�WR�FHUWDLQ�PDWWHUV��LQFOXGLQJ�WKH�HOHFWLRQ�RI�GLUHFWRUV�DQG�
H[HFXWLYH�FRPSHQVDWLRQ�PDWWHUV��ZLWKRXW�LQVWUXFWLRQV�IURP�WKH�EHQHILFLDO�RZQHU��$FFRUGLQJO\��VWUHHW�QDPH�KROGHUV�RI�VKDUHV�
KHOG�LQ�EURNHU�DFFRXQWV�DUH�DGYLVHG�WKDW��LI�WKH\�GR�QRW�WLPHO\�SURYLGH�LQVWUXFWLRQV�WR�WKHLU�EURNHU��EDQN�RU�RWKHU�VHFXULWLHV�
LQWHUPHGLDU\��WKHLU�VKDUHV�ZLOO�QRW�EH�YRWHG�LQ�FRQQHFWLRQ�ZLWK�3URSRVDOV������RU����DQG�ZLOO�EH�FRQVLGHUHG�WR�EH�EURNHU�QRQ�
YRWHV���6XFK�VKDUHV�ZLOO�QRW�EH�FRQVLGHUHG�DV�SUHVHQW�DQG�HQWLWOHG�WR�YRWH�ZLWK�UHVSHFW�WR�WKRVH�PDWWHUV��%HFDXVH�1<6(�UXOHV�
UHODWLQJ�WR�GLVFUHWLRQDU\�YRWLQJ�E\�EURNHUV�DSSO\�WR�DOO�EURNHUV�WKDW�DUH�PHPEHUV�RI�WKH�1<6(��WKH�SURKLELWLRQ�RQ�
GLVFUHWLRQDU\�YRWLQJ�DSSOLHV�WR�WKH�PHHWLQJ�HYHQ�WKRXJK�WKH�&RPSDQ\�LV�QRW�OLVWHG�RQ�WKH�1HZ�<RUN�6WRFN�([FKDQJH��
��
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48(67,216�$1'�$16:(56�$%287�7+(6(�352;<�0$7(5,$/6�$1'�927,1*�
��
Why am I receiving this proxy statement?�
��
7KLV�SUR[\�VWDWHPHQW�FRQWDLQV�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VROLFLWDWLRQ�RI�SUR[LHV�IRU�XVH�DW�RXU�DQQXDO�PHHWLQJ�WR�EH�KHOG�DW�
�����D�P���ORFDO�WLPH��RQ�2FWREHU�����������DW�RXU�RIILFHV�ORFDWHG�DW������:D\]DWD�%RXOHYDUG��6XLWH������:D\]DWD�01�
�������IRU�WKH�SXUSRVH�VWDWHG�LQ�WKH�1RWLFH�RI�$QQXDO�0HHWLQJ�RI�6KDUHKROGHUV��:H��WKH�&RPSDQ\��DUH�PDNLQJ�WKLV�
VROLFLWDWLRQ��
��
Who is entitled to vote at the annual meeting?�
��
2QO\�KROGHUV�RI�UHFRUG�RI�RXU�FRPPRQ�VWRFN�DW�WKH�FORVH�RI�EXVLQHVV�RQ�6HSWHPEHU�����������WKH�UHFRUG�GDWH�IRU�WKH�DQQXDO�
PHHWLQJ��DUH�HQWLWOHG�WR�UHFHLYH�QRWLFH�RI�DQG�WR�YRWH�DW�WKH�DQQXDO�PHHWLQJ�RU�DQ\�DGMRXUQPHQW�RU�SRVWSRQHPHQW�RI�WKH�DQQXDO�
PHHWLQJ��
��
What are the voting rights of shareholders?�
��
(DFK�VKDUH�RI�FRPPRQ�VWRFN�RXWVWDQGLQJ�RQ�WKH�UHFRUG�GDWH�HQWLWOHV�LWV�KROGHU�WR�FDVW�RQH�YRWH�RQ�WKH�PDWWHU�WR�EH�YRWHG�XSRQ��
��
Who can attend the annual meeting?�
��
2QO\�KROGHUV�RI�RXU�FRPPRQ�VWRFN�DW�WKH�FORVH�RI�EXVLQHVV�RQ�6HSWHPEHU�����������WKH�UHFRUG�GDWH�IRU�WKH�DQQXDO�PHHWLQJ��RU�
WKHLU�GXO\�DSSRLQWHG�SUR[LHV��DUH�DXWKRUL]HG�WR�DWWHQG�WKH�DQQXDO�PHHWLQJ��&DPHUDV��UHFRUGLQJ�GHYLFHV��DQG�RWKHU�HOHFWURQLF�
GHYLFHV�ZLOO�QRW�EH�SHUPLWWHG�DW�WKH�DQQXDO�PHHWLQJ��,I�\RX�KROG�\RXU�VKDUHV�LQ�³VWUHHW�QDPH´��WKDW�LV��WKURXJK�D�EDQN��EURNHU�
RU�RWKHU�QRPLQHH���\RX�ZLOO�QHHG�WR�EULQJ�HLWKHU�D�FRS\�RI�WKH�EURNHUDJH�VWDWHPHQW�UHIOHFWLQJ�\RXU�VWRFN�RZQHUVKLS�DV�RI�WKH�
UHFRUG�GDWH�RU�D�OHJDO�SUR[\�IURP�\RXU�EDQN�RU�EURNHU��
��
What will constitute a quorum at the annual meeting?�
��
7KH�SUHVHQFH�DW�WKH�DQQXDO�PHHWLQJ��LQ�SHUVRQ�RU�E\�SUR[\��RI�D�PDMRULW\�RI�WKH�YRWLQJ�SRZHU�RI�WKH�VKDUHV�RI�FRPPRQ�VWRFN�
RXWVWDQGLQJ�DW�WKH�FORVH�RI�EXVLQHVV�RQ�6HSWHPEHU�����������ZLOO�FRQVWLWXWH�D�TXRUXP�SHUPLWWLQJ�RXU�VKDUHKROGHUV�WR�FRQGXFW�
EXVLQHVV�DW�WKH�DQQXDO�PHHWLQJ��:H�ZLOO�LQFOXGH�DEVWHQWLRQV�LQ�WKH�QXPEHU�RI�VKDUHV�RI�FRPPRQ�VWRFN�SUHVHQW�DW�WKH�DQQXDO�
PHHWLQJ�IRU�SXUSRVHV�RI�GHWHUPLQLQJ�D�TXRUXP��$V�RI�WKH�UHFRUG�GDWH��WKHUH�ZHUH�����������VKDUHV�RI�FRPPRQ�VWRFN�
RXWVWDQGLQJ��
��
How do I vote my shares of common stock that are held by my bank, broker or other nominee?�
��
,I�\RX�KROG�DQ\�RU�DOO�RI�\RXU�VKDUHV�RI�FRPPRQ�VWRFN�WKURXJK�D�EDQN��EURNHU�RU�RWKHU�QRPLQHH��\RX�VKRXOG�IROORZ�WKH�YRWLQJ�
LQVWUXFWLRQV�SURYLGHG�WR�\RX�E\�WKH�EDQN��EURNHU�RU�QRPLQHH��6SHFLILF�YRWLQJ�SURFHGXUHV�UHODWLQJ�WR�\RXU�VKDUHV�RI�FRPPRQ�
VWRFN�KHOG�WKURXJK�D�EDQN��EURNHU�RU�RWKHU�QRPLQHH�ZLOO�GHSHQG�RQ�WKHLU�SDUWLFXODU�YRWLQJ�DUUDQJHPHQWV�DQG�SURFHGXUHV��
��
How do I vote?�
��
,I�\RX�DUH�D�KROGHU�RI�UHFRUG�RI�RXU�FRPPRQ�VWRFN��WKHQ�\RX�RU�\RXU�GXO\�DXWKRUL]HG�DJHQW�PD\�YRWH�E\��
��

x� FRPSOHWLQJ�DQG�UHWXUQLQJ�WKH�DFFRPSDQ\LQJ�SUR[\�FDUG�
�

x� YLVLWLQJ�www.annualgeneralmeetings.com/mcvt2023�WR�FDVW�\RXU�YRWH�RQ�WKH�,QWHUQHW��RU�
�

x� DWWHQGLQJ�WKH�DQQXDO�PHHWLQJ�DQG�YRWH�LQ�SHUVRQ��
���
,I�\RX�DUH�YRWLQJ�RQOLQH��\RX�ZLOO�QHHG�WKH�XQLTXH����GLJLW�FRQWURO�QXPEHU�SULQWHG�RQ�\RXU�SUR[\�FDUG��)RU�3URSRVDO����\RX�
PD\�HLWKHU�YRWH�³)RU´��QRPLQHHV�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�\RX�PD\�³:LWKKROG´�\RXU�YRWHV�IRU�DQ\�QRPLQHH�\RX�VSHFLI\��
)RU�3URSRVDO����\RX�PD\�YRWH�³)RU´�RU�³$JDLQVW´�RU�DEVWDLQ�IURP�YRWLQJ���)RU�3URSRVDO����\RX�PD\�³DEVWDLQ�´�RU�YRWH�WR�
HYDOXDWH�RQ�D�QRQ�ELQGLQJ�DGYLVRU\�EDVLV�WKH�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�RIILFHUV�HYHU\�³��\HDUV�´�³��\HDUV�´�
RU�³��\HDU�´�
��
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May I change my vote after I return my proxy card?�
��
<HV��<RX�PD\�UHYRNH�D�SUHYLRXVO\�JUDQWHG�SUR[\��DW�DQ\�WLPH�RQ�RU�SULRU�WR�WKH�FORVH�RI�EXVLQHVV�RQ�2FWREHU�����������E\�
VXEPLWWLQJ�WR�RXU�&KLHI�)LQDQFLDO�2IILFHU��0U��-RVHSK�$��*HUDFL�,,��DW������:D\]DWD�%RXOHYDUG��6XLWH������:D\]DWD�01�
�������D�QRWLFH�RI�UHYRFDWLRQ�RU�D�GXO\�H[HFXWHG�SUR[\�EHDULQJ�D�ODWHU�GDWH��<RX�PD\�DOVR�UHYRNH�D�SUHYLRXVO\�JUDQWHG�SUR[\�
E\�DWWHQGLQJ�WKH�DQQXDO�PHHWLQJ�DQG�YRWLQJ�LQ�SHUVRQ���,I�\RXU�VKDUHV�DUH�KHOG�E\�\RXU�EURNHU�RU�EDQN�DV�D�QRPLQHH�RU�DJHQW��
\RX�VKRXOG�IROORZ�WKH�LQVWUXFWLRQV�SURYLGHG�E\�\RXU�EURNHU�RU�EDQN��
��
How are votes counted?�
��
,I�WKH�DFFRPSDQ\LQJ�SUR[\�FDUG�LV�SURSHUO\�VLJQHG�DQG�UHWXUQHG�WR�XV��DQG�QRW�UHYRNHG��LW�ZLOO�EH�YRWHG�$6�',5(&7('�%<�
<28��,I�\RX�KROG�\RXU�VKDUHV�DV�D�GLUHFW�UHJLVWHUHG�RZQHU�DQG�UHWXUQ�D�SUR[\�FDUG�EXW�GR�QRW�LQGLFDWH�KRZ�\RXU�VKDUHV�DUH�WR�
EH�YRWHG��\RXU�SUR[\�FDUG�ZLOO�EH�YRWHG�)25�DOO�SURSRVDOV�DW�WKH�DQQXDO�PHHWLQJ���,I��KRZHYHU��\RX�KROG�\RXU�VKDUHV�LQ�³VWUHHW�
QDPH´�WKHQ�\RXU�EURNHU¶V�DELOLW\�WR�YRWH�VKDUHV�LQ�DQ\�LQVWDQFH�ZKHUH�\RX�GR�QRW�LQGLFDWH�KRZ�\RXU�VKDUHV�DUH�WR�EH�YRWHG�
ZLOO�EH�OLPLWHG�E\�DSSOLFDEOH�UXOHV�UHODWLQJ�WR�WKH�GLVFUHWLRQDU\�YRWLQJ�RI�SUR[LHV�E\�EURNHUV��
��
How does the Board of Directors recommend that shareholders vote on the proposals?�
��
2XU�%RDUG�RI�'LUHFWRUV�UHFRPPHQGV�D�YRWH�³)25´�WKH�HOHFWLRQ�RI�HDFK�RI�WKH�QRPLQHHV�QDPHG�LQ�3URSRVDO����³)RU´�WKH�QRQ�
ELQGLQJ�DGYLVRU\�UHVROXWLRQ�WR�DSSURYH�WKH�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�QDPHG�H[HFXWLYH�RIILFHUV�LQ�3URSRVDO����DQG�ZLWK�
UHVSHFW�WR�3URSRVDO����WR�YRWH�IRU�KROGLQJ�D�QRQ�ELQGLQJ�DGYLVRU\�YRWH�RQ�WKH�RYHUDOO�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�
H[HFXWLYH�RIILFHUV�HYHU\�7+5((�<($56��
��
Who pays the costs of soliciting proxies?�
��
:H�ZLOO�SD\�WKH�FRVWV�RI�VROLFLWLQJ�SUR[LHV��3UHVHQWO\��ZH�GR�QRW�DQWLFLSDWH�WKDW�ZH�ZLOO�VROLFLW�SUR[LHV�E\�DQ\�PHDQV�RWKHU�
WKDQ�PDLO��:H�H[SHFW�WKDW�EDQNV��EURNHUV��ILGXFLDULHV��FXVWRGLDQV�DQG�QRPLQHHV�ZLOO�IRUZDUG�SUR[\�VROLFLWLQJ�PDWHULDOV�WR�
WKHLU�SULQFLSDOV�DQG�WKDW�ZH�ZLOO�UHLPEXUVH�VXFK�SHUVRQV¶�RXW�RI�SRFNHW�H[SHQVHV��
��
How can I determine the results of the voting at the annual meeting?�
��
3UHOLPLQDU\�YRWLQJ�UHVXOWV�ZLOO�EH�DQQRXQFHG�DW�WKH�DQQXDO�PHHWLQJ��LI�DYDLODEOH��)LQDO�UHVXOWV�ZLOO�EH�UHSRUWHG�RQ�D�)RUP���
.�ILOHG�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��WKH�³6(&´��ZLWKLQ�IRXU�EXVLQHVV�GD\V�RI�WKH�GDWH�RI�WKH�DQQXDO�
PHHWLQJ��
��
What does it mean if I receive more than one proxy card?�
��
,I�\RX�UHFHLYH�PRUH�WKDQ�RQH�SUR[\�FDUG��WKHQ�\RXU�VKDUHV�DUH�UHJLVWHUHG�LQ�PRUH�WKDQ�RQH�QDPH�RU�DUH�UHJLVWHUHG�LQ�GLIIHUHQW�
DFFRXQWV��3OHDVH�FRPSOHWH��VLJQ�DQG�UHWXUQ�HDFK�SUR[\�FDUG�WR�HQVXUH�WKDW�DOO�RI�\RXU�VKDUHV�DUH�YRWHG��
��
Are proxy materials available on the Internet?�
��
7R�YLHZ�WKLV�SUR[\�VWDWHPHQW�RQ�WKH�,QWHUQHW��SOHDVH�YLVLW�www.annualgeneralmeetings.com/mcvt2023��
��
Are there dissenters’ or appraisal rights?�
��
1R��
��
Whom should I contact if I have any questions?�
��
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�DQQXDO�PHHWLQJ��WKH�SUR[\�PDWHULDOV�RU�\RXU�RZQHUVKLS�RI�RXU�FRPPRQ�VWRFN��SOHDVH�
FRQWDFW�RXU�&KLHI�)LQDQFLDO�2IILFHU��-RVHSK�$��*HUDFL�,,��DW�����������������
��
When are shareholder proposals due for the 2024 annual meeting?�
��
([FHSW�DV�QRWHG�EHORZ��WR�EH�WLPHO\��SURSRVDOV�DQG�QRPLQDWLRQV�ZLWK�UHVSHFW�WR�WKH������DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�
PXVW�EH�GHOLYHUHG�WR�XV�QR�ODWHU�WKDQ������S�P���&HQWUDO�7LPH��RQ�WKH����WK�GD\�SULRU�WR�WKH�DQQLYHUVDU\�GDWH�RI�WKH�PDLOLQJ�RI�
WKH�QRWLFH�IRU�WKH�SUHFHGLQJ�\HDU¶V�DQQXDO�PHHWLQJ��,I�WKH�GDWH�RI�WKH�DQQXDO�PHHWLQJ�KDV�EHHQ�FKDQJHG�E\�PRUH�WKDQ����
FDOHQGDU�GD\V�IURP�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�GDWH�RI�WKH�SUHFHGLQJ�\HDU¶V�DQQXDO�PHHWLQJ��WKHQ�VKDUHKROGHU�SURSRVDOV�RU�
GLUHFWRU�QRPLQDWLRQV�PXVW�EH�VR�UHFHLYHG�QR�ODWHU�WKDQ������S�P���&HQWUDO�7LPH��RQ�WKH�ODWHU�RI��L��WKH����WK�GD\�SULRU�WR�WKH�
GDWH�RI�VXFK�DQQXDO�PHHWLQJ�RU��LL��WKH�WHQWK�GD\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�SXEOLF�DQQRXQFHPHQW�RI�WKH�GDWH�RI�VXFK�
PHHWLQJ�LV�ILUVW�PDGH��
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��
1RWLFHV�RI�EXVLQHVV�SURSRVDOV�RU�D�QRPLQDWLRQ�V��RI�LQGLYLGXDOV�IRU�HOHFWLRQ�DV�D�GLUHFWRU�DW�WKH������DQQXDO�PHHWLQJ��RWKHU�
WKDQ�VKDUHKROGHU�SURSRVDOV�WR�EH�LQFOXGHG�LQ�RXU�SUR[\�VWDWHPHQW�SXUVXDQW�WR�5XOH���D����VKRXOG�EH�DGGUHVVHG�WR�&KLHI�
)LQDQFLDO�2IILFHU��0LOO�&LW\�9HQWXUHV�,,,��/WG��������:D\]DWD�%RXOHYDUG��6XLWH������:D\]DWD��0LQQHVRWD��������:H�UHVHUYH�
WKH�ULJKW�WR�UHMHFW��UXOH�RXW�RI�RUGHU��RU�WDNH�RWKHU�DSSURSULDWH�DFWLRQ�ZLWK�UHVSHFW�WR�DQ\�SURSRVDO�WKDW�GRHV�QRW�FRPSO\�ZLWK�
DOO�DSSOLFDEOH�UHTXLUHPHQWV��

��
5(&(17�'(9(/230(176�

��
1RQ�%LQGLQJ�/HWWHU�RI�,QWHQW�
��
,Q�'HFHPEHU�������ZH�DQQRXQFHG�WKDW�ZH�KDG�HQWHUHG�LQWR�D�QRQ�ELQGLQJ�OHWWHU�RI�LQWHQW�ZLWK�0XVWDQJ�)XQGLQJ��//&�GED�
0XVWDQJ�/LWLJDWLRQ�)XQGLQJ��³0XVWDQJ´��FRQWHPSODWLQJ�D�FRPELQDWLRQ�WUDQVDFWLRQ�LQ�ZKLFK�WKH�&RPSDQ\�ZRXOG�EH�WKH�
VXUYLYLQJ�HQWLW\��EXW�WKH�RZQHUV�RI�0XVWDQJ�ZRXOG�WKHUHE\�RZQ�D�VXEVWDQWLDO�PDMRULW\�RI�WKH�&RPSDQ\¶V�LVVXHG�DQG�
RXWVWDQGLQJ�FRPPRQ�VWRFN�DIWHU�FRQVXPPDWLRQ�RI�WKH�WUDQVDFWLRQ���:H�FRQWLQXH�WR�ZRUN�ZLWK�0XVWDQJ�RQ�WKDW�SRWHQWLDO�
WUDQVDFWLRQ��DQG�VLQFH�HQWHULQJ�LQWR�WKH�QRQ�ELQGLQJ�OHWWHU�RI�LQWHQW�ZH�KDYH�PDGH�VKRUW�WHUP�ORDQV�WR�0XVWDQJ�DJJUHJDWLQJ�WR�
���PLOOLRQ�LQ�SULQFLSDO�DPRXQW����
��
$V�RI�WKH�GDWH�RI�WKLV�SUR[\�VWDWHPHQW��ZH�KDYH�QRW�\HW�HQWHUHG�LQWR�D�GHILQLWLYH�DJUHHPHQW�ZLWK�0XVWDQJ�DQG�ZH�FDQQRW�EH�
FHUWDLQ�WKDW�ZH�ZLOO�GR�VR���,Q�WKH�HYHQW�WKDW�ZH�DUH�DEOH�WR�HQWHU�LQWR�D�GHILQLWLYH�DJUHHPHQW�ZLWK�0XVWDQJ�FRQWHPSODWLQJ�D�
WUDQVDFWLRQ�VLPLODU�WR�WKH�RQH�RULJLQDOO\�FRQWHPSODWHG�LQ�WKH�QRQ�ELQGLQJ�OHWWHU�RI�LQWHQW��WKH�FRQVXPPDWLRQ�RI�WKDW�WUDQVDFWLRQ�
ZRXOG�EH�VXEMHFW�WR�WKH�VDWLVIDFWLRQ�RI�FHUWDLQ�FRQGLWLRQV��LQFOXGLQJ�WKH�DSSURYDO�RI�RXU�VKDUHKROGHUV���,Q�VXFK�D�FDVH��ZH�ZLOO�
SUHSDUH��ILOH�ZLWK�WKH�6(&�DQG�GLVWULEXWH�WR�RXU�VKDUHKROGHUV�D�SUR[\�VWDWHPHQW�VROLFLWLQJ�WKH�DSSURYDO�RI�WKDW�WUDQVDFWLRQ��
WRJHWKHU�ZLWK�DQ\�UHODWHG�LWHPV�UHTXLULQJ�WKH�DSSURYDO�RI�RXU�VKDUHKROGHUV��
��
7KLV�SUR[\�VWDWHPHQW��KRZHYHU��GRHV�QRW�UHODWH�WR�RXU�HIIRUWV�WR�QHJRWLDWH�RU�HQWHU�LQWR�D�GHILQLWLYH�DJUHHPHQW��RU�FRQVXPPDWH�
DQ\�UHODWHG�WUDQVDFWLRQ��ZLWK�0XVWDQJ���7KLV�SUR[\�VWDWHPHQW�UHODWHV�WR�WKH������DQQXDO�VKDUHKROGHU�PHHWLQJ���2XU�
VKDUHKROGHUV�VKRXOG�XQGHUVWDQG�WKDW�WKH�VODWH�RI�GLUHFWRUV�QRPLQDWHG�IRU�UH�HOHFWLRQ�WR�RXU�%RDUG�RI�'LUHFWRUV�DW�WKH������
DQQXDO�VKDUHKROGHU�PHHWLQJ�ZLOO��LI�WKH\�DUH�UH�HOHFWHG�DW�WKH������DQQXDO�VKDUHKROGHU�PHHWLQJ��FRQWLQXH�VHUYLQJ�RQ�RXU�%RDUG�
RI�'LUHFWRUV�XQWLO�WKH�HDUOLHU�RI�WKHLU�GHDWK��GLVTXDOLILFDWLRQ��UHPRYDO��UHVLJQDWLRQ�RU�WKH�HOHFWLRQ�RI�WKHLU�UHVSHFWLYH�
VXFFHVVRUV���,I�ZH�VXFFHVVIXOO\�HQWHU�LQWR�D�GHILQLWLYH�DJUHHPHQW�ZLWK�0XVWDQJ��ZH�H[SHFW�WKDW�WKH�GHILQLWLYH�DJUHHPHQW�ZLOO�
FRQWHPSODWH�WKH�UHVLJQDWLRQ��LQ�FRQQHFWLRQ�ZLWK�FRQVXPPDWLQJ�WKH�WUDQVDFWLRQ��RI�DW�OHDVW�VRPH��RU�SHUKDSV�DOO��RI�WKH�
GLUHFWRUV�QRPLQDWHG�IRU�UH�HOHFWLRQ�DV�GHVFULEHG�LQ�WKLV�SUR[\�VWDWHPHQW���,Q�VXFK�D�FDVH��HLWKHU�WKH�DERYH�GHVFULEHG�SUR[\�
VWDWHPHQW�RU�D�6FKHGXOH���)���LQIRUPDWLRQ�VWDWHPHQW�ZLOO�GLVFORVH�WKH�FKDQJHV�WR�RXU�%RDUG�RI�'LUHFWRUV�FRQWHPSODWHG�E\�WKH�
GHILQLWLYH�DJUHHPHQW��
��
$GGLWLRQDO�,QIRUPDWLRQ�DQG�:KHUH�WR�)LQG�,W�
��
7KLV�³5HFHQW�'HYHORSPHQWV´�FRPPXQLFDWLRQ�KDV�EHHQ�SUHSDUHG�LQ�UHVSHFW�RI�WKH�SRWHQWLDO�WUDQVDFWLRQ�LQYROYLQJ�WKH�
&RPSDQ\�DQG�0XVWDQJ��DQG�PD\�EH�GHHPHG�WR�EH�VROLFLWLQJ�PDWHULDO�UHODWLQJ�WR�WKDW�WUDQVDFWLRQ���$V�H[SODLQHG�DERYH��LI�WKH�
&RPSDQ\�HQWHUV�LQWR�D�GHILQLWLYH�DJUHHPHQW�ZLWK�0XVWDQJ�ZLWK�UHVSHFW�WR�WKH�SURSRVHG�WUDQVDFWLRQ��ZH�ZLOO�ILOH�D�SUR[\�
VWDWHPHQW�RQ�6FKHGXOH���$�UHODWLQJ�WR�D�VSHFLDO�PHHWLQJ�RI�RXU�VKDUHKROGHUV�ZLWK�WKH�6(&���,Q�DGGLWLRQ��ZH�PD\�ILOH�RWKHU�
UHOHYDQW�PDWHULDOV�LQ�FRQQHFWLRQ�ZLWK�WKH�WUDQVDFWLRQ�ZLWK�WKH�6(&��,QYHVWRUV�DQG�RXU�VKDUHKROGHUV�DUH�XUJHG�WR�UHDG�FDUHIXOO\�
DQG�LQ�WKHLU�HQWLUHW\�VXFK�SUR[\�VWDWHPHQW�DQG�DQ\�RWKHU�UHOHYDQW�PDWHULDOV�ILOHG�LI�DQG�ZKHQ�WKH\�EHFRPH�DYDLODEOH�EHFDXVH�
WKH\�ZLOO�FRQWDLQ�LPSRUWDQW�LQIRUPDWLRQ�DERXW�WKH�WUDQVDFWLRQ�DQG�UHODWHG�PDWWHUV��,I�ZH�HQWHU�LQWR�D�GHILQLWLYH�DJUHHPHQW�ZLWK�
0XVWDQJ�ZLWK�UHVSHFW�WR�WKH�SURSRVHG�WUDQVDFWLRQ��D�GHILQLWLYH�SUR[\�VWDWHPHQW�ZLOO�EH�ILOHG�ZLWK�WKH�6(&�DQG�PDLOHG�RU�
RWKHUZLVH�PDGH�DYDLODEOH�WR�RXU�VKDUHKROGHUV��,QYHVWRUV�DQG�VKDUHKROGHUV�ZLOO�EH�DEOH�WR�REWDLQ�D�FRS\�RI�WKH�SUR[\�VWDWHPHQW��
DV�ZHOO�DV�RWKHU�ILOLQJV�FRQWDLQLQJ�LQIRUPDWLRQ�DERXW�WKH�WUDQVDFWLRQ�WKDW�DUH�ILOHG�E\�WKH�&RPSDQ\�ZLWK�WKH�6(&��IUHH�RI�
FKDUJH�RQ�('*$5�DW�ZZZ�VHF�JRY�RU�RQ�WKH�LQYHVWRU�UHODWLRQV�SDJH�RI�WKH�&RPSDQ\¶V�ZHEVLWH�DW�
ZZZ�PLOOFLW\YHQWXUHV��FRP�LQYHVWRUV��
��
3DUWLFLSDQWV�LQ�WKH�6ROLFLWDWLRQ�
��
7KH�&RPSDQ\�DQG�LWV�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�PD\�EH�GHHPHG�WR�EH�SDUWLFLSDQWV�LQ�WKH�VROLFLWDWLRQ�RI�SUR[LHV�IURP�RXU�
VKDUHKROGHUV�LQ�UHVSHFW�RI�WKH�SRWHQWLDO�WUDQVDFWLRQ�ZLWK�0XVWDQJ��,QIRUPDWLRQ�DERXW�RXU�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�LV�VHW�
IRUWK�LQ�RXU�$QQXDO�5HSRUW�RQ�)RUP����.�$��ZKLFK�ZDV�ILOHG�ZLWK�WKH�6(&�RQ�0D\�����������DV�ZHOO�DV�LQ�WKLV�SUR[\�
VWDWHPHQW���2WKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�SDUWLFLSDQWV�LQ�WKH�SUR[\�VROLFLWDWLRQ��DQG�D�GHVFULSWLRQ�RI�WKHLU�LQWHUHVWV��ZLOO�EH�
FRQWDLQHG�LQ�WKH�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�WKH�VSHFLDO�VKDUHKROGHU�PHHWLQJ��DQG�LQ�RWKHU�UHOHYDQW�PDWHULDOV�WR�EH�ILOHG�
ZLWK�WKH�6(&��LQ�UHVSHFW�RI�WKH�SRWHQWLDO�WUDQVDFWLRQ��LI�DQG�ZKHQ�WKH\�EHFRPH�DYDLODEOH��
��
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��
1RPLQHHV�
��
)LYH�SHUVRQV�KDYH�EHHQ�QRPLQDWHG�IRU�HOHFWLRQ�DV�GLUHFWRUV�DW�WKH�DQQXDO�PHHWLQJ��DOO�RI�ZKRP�FXUUHQWO\�VHUYH�DV�GLUHFWRUV��
2XU�GLUHFWRUV�DUH�HOHFWHG�DQQXDOO\��E\�D�PDMRULW\�RI�WKH�YRWHV�FDVW��WR�VHUYH�XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�DQG�
XQWLO�WKHLU�UHVSHFWLYH�VXFFHVVRUV�DUH�HOHFWHG�DQG�GXO\�TXDOLILHG��7KHUH�DUH�QR�IDPLOLDO�UHODWLRQVKLSV�EHWZHHQ�DQ\�GLUHFWRU�RU�
RIILFHU��
��
9RWH�5HTXLUHG�
��
1RPLQHHV�UHFHLYLQJ�D�PDMRULW\�RI�DIILUPDWLYH�YRWHV�RI�WKH�VKDUHV��SUHVHQW�DQG�HQWLWOHG�WR�YRWH�DW�WKH�DQQXDO�PHHWLQJ�VKDOO�EH�
HOHFWHG�WR�WKH�%RDUG�RI�'LUHFWRUV��6HW�IRUWK�EHORZ�LV�FHUWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�GLUHFWRU�QRPLQHHV��
��
1DPH� �� $JH 3RVLWLRQV
'RXJODV�0��3ROLQVN\���������������������������������������� �� 'LUHFWRU��&KDLUPDQ��DQG�&KLHI�([HFXWLYH�2IILFHU�
-RVHSK�$��*HUDFL�,,������������������������������������������� �� 'LUHFWRU�DQG�&KLHI�)LQDQFLDO�2IILFHU
/\OH�$��%HUPDQ������������������������������������������������ �� 'LUHFWRU
+RZDUG�3��/LV]W������������������������������������������������ �� 'LUHFWRU
/DXUHQFH�6��=LSNLQ������������������������������������������� �� 'LUHFWRU
��
7KH�ELRJUDSKLHV�RI�WKH�DERYH�LGHQWLILHG�LQGLYLGXDOV�DUH�VHW�IRUWK�EHORZ��
��
Douglas M. Polinsky�FR�IRXQGHG�WKH�&RPSDQ\�LQ�-DQXDU\������DQG�VLQFH�WKDW�WLPH�KDV�EHHQ�WKH�&KDLUPDQ�DQG�&KLHI�
([HFXWLYH�2IILFHU�RI�WKH�&RPSDQ\���6LQFH�������0U��3ROLQVN\�KDV�EHHQ�WKH�3UHVLGHQW�RI�*UHDW�1RUWK�&DSLWDO�&RQVXOWDQWV��
,QF���D�ILQDQFLDO�DGYLVRU\�DQG�LQYHVWPHQW�FRPSDQ\�WKDW�KH�IRXQGHG��*UHDW�1RUWK�&DSLWDO�&RQVXOWDQWV��,QF��SULPDULO\�HQJDJHV�
LQ�WKH�EXVLQHVV�RI�LQYHVWLQJ�LQ�KDUG�PRQH\�OHQGLQJ�ZLWK�FROODWHUDO�RQ�WKH�ORDQV�EHLQJ�ILUVW�RU�VHFRQG�PRUWJDJHV�LQ�ERWK�
UHVLGHQWLDO�DQG�FRPPHUFLDO�SURSHUWLHV��,Q�DGGLWLRQ��*UHDW�1RUWK�&DSLWDO�&RQVXOWDQWV��,QF��PDNHV�GLUHFW�LQYHVWPHQWV�LQWR�SXEOLF�
DQG�SULYDWH�FRPSDQLHV��6LQFH�������0U��3ROLQVN\�KDV�EHHQ�DQ�LQGHSHQGHQW�GLUHFWRU�RI�/LEHUDWHG�6\QGLFDWLRQ��,QF���D�1HYDGD�
FRUSRUDWLRQ�ZLWK�LWV�RSHUDWLRQV�LQ�3HQQV\OYDQLD��/LEHUDWHG�6\QGLFDWLRQ��,QF��LV�D�KRVW�DQG�SXEOLVKHU�RI�SRGFDVWV��0U��3ROLQVN\�
LV�D�PHPEHU�RI�WKH�$XGLW�DQG�&RPSHQVDWLRQ�&RPPLWWHHV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�/LEHUDWHG�6\QGLFDWLRQ��0U��3ROLQVN\�
HDUQHG�D�%DFKHORU�RI�6FLHQFH�GHJUHH�LQ�KRWHO�DGPLQLVWUDWLRQ�DW�WKH�8QLYHUVLW\�RI�1HYDGD��/DV�9HJDV�LQ�������
��
Joseph A. Geraci, II�FR�IRXQGHG�WKH�&RPSDQ\�LQ�-DQXDU\������DQG�KDV�EHHQ�D�GLUHFWRU�DQG�WKH�&KLHI�)LQDQFLDO�2IILFHU�RI�WKH�
&RPSDQ\�VLQFH�WKDW�WLPH��6LQFH�)HEUXDU\������WKURXJK�WKH�SUHVHQW�WLPH��0U��*HUDFL�KDV�EHHQ�PDQDJLQJ�PHPEHU�RI�,VOHV�
&DSLWDO��//&��DQ�DGYLVRU\�DQG�FRQVXOWLQJ�ILUP�WKDW�DVVLVWV�VPDOO�EXVLQHVVHV��ERWK�SXEOLF�DQG�SULYDWH��LQ�EXVLQHVV�GHYHORSPHQW��
,Q�0DUFK�������0U��*HUDFL�DOVR�EHFDPH�WKH�PDQDJLQJ�PHPEHU�RI�0LOO�&LW\�$GYLVRUV��//&��WKH�JHQHUDO�SDUWQHU�RI�0LOO�&LW\�
9HQWXUHV��/3��DQG�0LOO�&LW\�9HQWXUHV�,,��/3��HDFK�D�0LQQHVRWD�OLPLWHG�SDUWQHUVKLS�WKDW�LQYHVWHG�GLUHFWO\�LQWR�ERWK�SULYDWH�DQG�
SXEOLF�FRPSDQLHV��)URP�-DQXDU\������XQWLO�$XJXVW�������0U��*HUDFL�VHUYHG�DV�WKH�'LUHFWRU�RI�)LQDQFH�IRU�*HOVWDW�
&RUSRUDWLRQ��D�SXUYH\RU�RI�KRPHRSDWKLF�UHPHGLHV��EDVHG�LQ�%ORRPLQJWRQ��0LQQHVRWD���0U��*HUDFL�SURYLGHG�LQYHVWPHQW�
DGYLFH�WR�FOLHQWV�DV�D�VWRFNEURNHU�DQG�9LFH�3UHVLGHQW�RI�2DN�5LGJH�)LQDQFLDO�6HUYLFHV��,QF���D�0LQQHDSROLV�EDVHG�EURNHU�
GHDOHU�ILUP��IURP�-XQH������WR�'HFHPEHU�������:KLOH�DW�2DN�5LGJH�)LQDQFLDO�6HUYLFHV��0U��*HUDFL¶V�EXVLQHVV�ZDV�IRFXVHG�
RQ�VWUXFWXULQJ�DQG�QHJRWLDWLQJ�GHEW�DQG�HTXLW\�SULYDWH�SODFHPHQWV�ZLWK�ERWK�SULYDWH�DQG�SXEOLFO\�KHOG�FRPSDQLHV��0U��*HUDFL�
ZDV�HPSOR\HG�DW�RWKHU�0LQQHDSROLV�EURNHUDJH�ILUPV�IURP�-XO\������WR�-XQH�������)URP�KLV�FDUHHU�DQG�LQYHVWPHQW�
H[SHULHQFHV��0U��*HUDFL�KDV�HVWDEOLVKHG�QHWZRUNV�RI�FROOHDJXHV��FOLHQWV��FR�LQYHVWRUV��DQG�WKH�RIILFHUV�DQG�GLUHFWRUV�RI�SXEOLF�
DQG�SULYDWH�FRPSDQLHV��7KHVH�QHWZRUNV�RIIHU�D�UDQJH�RI�FRQWDFWV�DFURVV�D�QXPEHU�RI�VHFWRUV�DQG�FRPSDQLHV�WKDW�PD\�SURYLGH�
RSSRUWXQLWLHV�IRU�LQYHVWPHQW��LQFOXGLQJ�PDQ\�WKDW�PHHW�WKH�&RPSDQ\¶V�VFUHHQLQJ�FULWHULD��
��
,Q�$XJXVW�������WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6HFXULWLHV�'HDOHUV��1$6'��IRXQG�LQ�DQ�DGPLQLVWUDWLYH�KHDULQJ�WKDW�0U��*HUDFL��
ZKLOH�HPSOR\HG�E\�DQG�DIILOLDWHG�ZLWK�D�1$6'�PHPEHU��KDG�YLRODWHG�1$6'�&RQGXFW�5XOH������DQG�6(&�5XOH���E���LQ�
$XJXVW�������DQG�EDUUHG�KLP�IURP�DVVRFLDWLQJ�ZLWK�DQ\�1$6'�PHPEHU�LQ�WKH�IXWXUH��
��
Howard P. Liszt�VHUYHG�DV�&KLHI�([HFXWLYH�2IILFHU�RI�&DPSEHOO�0LWKXQ��D�QDWLRQDO�PDUNHWLQJ�FRPPXQLFDWLRQV�DJHQF\�KH�
MRLQHG�LQ�������XQWLO�������8QGHU�KLV�OHDGHUVKLS��&DPSEHOO�0LWKXQ�JUHZ�WR�EH�RQH�RI�WKH����ODUJHVW�DJHQFLHV�LQ�WKH�ZRUOG��+H�
FXUUHQWO\�VHUYHV�RQ�WKH�ERDUG�RI�:LVGRP�*DPLQJ���0U��/LV]W�KDV�VHUYHG�DV�D�%RDUG�PHPEHU�IRU�VHYHUDO�LQGXVWU\�OHDGLQJ�
FRPSDQLHV�LQFOXGLQJ�/DQG�2¶�/DNHV��6KXIIOH0DVWHU��2FXODU�6FLHQFHV��&ROHPDQ�1DWXUDO�)RRGV��DQG�(JJODQG¶V�%HVW��0U��/LV]W�
KROGV�D�%DFKHORU�RI�$UWV�LQ�-RXUQDOLVP�DQG�0DUNHWLQJ�DQG�D�0DVWHUV�RI�6FLHQFH�LQ�0DUNHWLQJ�IURP�WKH�8QLYHUVLW\�RI�
0LQQHVRWD��0LQQHDSROLV���
��



�
��

Lyle A. Berman�LV�D������JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�0LQQHVRWD�ZLWK�D�GHJUHH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ��0U��%HUPDQ�
EHJDQ�KLV�FDUHHU�ZLWK�%HUPDQ�%XFNVNLQ��KLV�IDPLO\¶V�OHDWKHU�EXVLQHVV��+H�KHOSHG�JURZ�WKH�EXVLQHVV�LQWR�D�PDMRU�VSHFLDOW\�
UHWDLOHU�ZLWK����RXWOHWV��,Q�������0U��%HUPDQ�SDUWLFLSDWHG�LQ�WKH�IRXQGLQJ�RI�*UDQG�&DVLQRV��,QF��0U��%HUPDQ�LV�FUHGLWHG�DV�
RQH�RI�WKH�HDUO\�YLVLRQDULHV�LQ�WKH�GHYHORSPHQW�RI�FDVLQRV�RXWVLGH�RI�WKH�WUDGLWLRQDO�JDPLQJ�PDUNHWV�RI�/DV�9HJDV�DQG�
$WODQWLF�&LW\��,Q�OHVV�WKDQ�ILYH�\HDUV��WKH�FRPSDQ\�RSHQHG�HLJKW�FDVLQR�UHVRUWV�LQ�IRXU�VWDWHV��,Q�������0U��%HUPDQ�ILQDQFHG�
WKH�LQLWLDO�GHYHORSPHQW�RI�5DLQIRUHVW�&DIH��+H�VHUYHG�DV�WKH�&KDLUPDQ�DQG�&(2�IURP������XQWLO�������,Q�2FWREHU�������0U��
%HUPDQ�ZDV�KRQRUHG�ZLWK�WKH�%¶QDL�%¶ULWK�³*UHDW�$PHULFDQ�7UDGLWLRQV�$ZDUG�´�,Q�$SULO�������KH�UHFHLYHG�WKH�*DPLQJ�
([HFXWLYH�RI�WKH�<HDU�$ZDUG��LQ�������0U��%HUPDQ�ZDV�LQGXFWHG�LQWR�WKH�3RNHU�+DOO�RI�)DPH��DQG�LQ�������KH�UHFHLYHG�WKH�
&DVLQR�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IURP�5DYLQJ�&RQVXOWLQJ�	�&DVLQR�-RXUQDO��,Q�������/DNHV�(QWHUWDLQPHQW��,QF��ZDV�
IRUPHG��,Q�������DV�&KDLUPDQ�RI�WKH�%RDUG�DQG�&(2�RI�/DNHV�(QWHUWDLQPHQW��,QF���0U��%HUPDQ�ZDV�LQVWUXPHQWDO�LQ�FUHDWLQJ�
WKH�:RUOG�3RNHU�7RXU��6LQFH�-DQXDU\�������0U��%HUPDQ�KDV�DOVR�VHUYHG�DV�&KDLUPDQ�RI�WKH�%RDUG�RI�3RNHUWHN��,QF��
��
Laurence S. Zipkin�LV�QDWLRQDOO\�UHFRJQL]HG�IRU�KLV�H[SHUWLVH�LQ�WKH�JDPLQJ�LQGXVWU\��UHVWDXUDQWV��DQG�HPHUJLQJ�VPDOO�JURZWK�
FRPSDQLHV��)URP������WR�������0U��=LSNLQ�RZQHG�2DNULGJH�6HFXULWLHV��,QF��ZKHUH��DV�DQ�LQYHVWPHQW�EDQNHU��KH�VXFFHVVIXOO\�
UDLVHG�FDSLWDO�IRU�YDULRXV�HDUO\�JURZWK�VWDJH�FRPSDQLHV�DQG�DGYLVLQJ�FOLHQWV�ZLWK�UHJDUG�WR�SULYDWH�SODFHPHQWV��LQLWLDO�SXEOLF�
RIIHULQJV��PHUJHUV��GHEW�RIIHULQJV��EULGJH�DQG�EDQN�ILQDQFLQJV��GHYHORSLQJ�EXVLQHVV�SODQV�DQG�HYDOXDWLQJ�FDVK�QHHGV�DQG�
UHVRXUFHV��+H�KDV�H[WHQVLYH�H[SHULHQFH�LQ�WKH�PHUJHU�DQG�DFTXLVLWLRQ�ILHOG�DQG�KDV�UHSUHVHQWHG�FRPSDQLHV�RQ�ERWK�WKH�EX\�
DQG�VHOO�VLGH��6LQFH�������0U��=LSNLQ�KDV�EHHQ�VHOI�HPSOR\HG��HQJDJLQJ�LQ�YDULRXV�FRQVXOWLQJ�DFWLYLWLHV��RZQLQJ�DQG�
RSHUDWLQJ�WZR�UHVWDXUDQW�SURSHUWLHV��DQG�SXUFKDVLQJ�GLVWUHVVHG�UHDO�HVWDWH��0U��=LSNLQ�LV�D�OLFHQVHG�LQVXUDQFH�DJHQW�IRU�ERWK�
OLIH�DQG�KHDOWK�LQVXUDQFH��0U��=LSNLQ�DWWHQGHG�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�:KDUWRQ�6FKRRO�RI�)LQDQFH���
��
8QGHU�RXU�E\ODZV��GLUHFWRUV�VHUYH�IRU�DQQXDO�WHUPV�H[SLULQJ�XSRQ�WKH�QH[W�DQQXDO�PHHWLQJ�RI�RXU�VKDUHKROGHUV��
��
:KHQ�FRQVLGHULQJ�ZKHWKHU�GLUHFWRUV�DQG�QRPLQHHV�KDYH�WKH�H[SHULHQFH��TXDOLILFDWLRQV��DWWULEXWHV�DQG�VNLOOV�WR�HQDEOH�WKH�
%RDUG�RI�'LUHFWRUV�WR�VDWLVI\�LWV�RYHUVLJKW�UHVSRQVLELOLWLHV�HIIHFWLYHO\�LQ�OLJKW�RI�RXU�EXVLQHVV�DQG�VWUXFWXUH��WKH�%RDUG�RI�
'LUHFWRUV�IRFXVHV�SULPDULO\�RQ�WKH�LQGXVWU\�DQG�WUDQVDFWLRQDO�H[SHULHQFH��LQ�DGGLWLRQ�WR�DQ\�XQLTXH�VNLOOV�RU�DWWULEXWHV�
DVVRFLDWHG�ZLWK�D�GLUHFWRU���:LWK�UHJDUG�WR�0HVVUV��3ROLQVN\�DQG�*HUDFL��WKH�ERDUG�FRQVLGHUHG�WKHLU�VLJQLILFDQW�H[SHULHQFH��
H[SHUWLVH�DQG�EDFNJURXQG�ZLWK�UHJDUG�WR�LQYHVWLQJ�LQ�JHQHUDO�DQG�WKH�&RPSDQ\�LQ�SDUWLFXODU��:LWK�UHJDUG�WR�0U��%HUPDQ��WKH�
ERDUG�FRQVLGHUHG�KLV�EDFNJURXQG�DQG�H[SHULHQFH�ZLWK�WKH�SXEOLF�VHFXULWLHV�PDUNHWV�DQG�KLV�IRUPHU�HPSOR\PHQW�DQG�
H[SHULHQFH�LQ�RSHUDWLRQDO�FDSDFLWLHV��:LWK�UHJDUG�WR�0U��/LV]W��WKH�ERDUG�FRQVLGHUHG�KLV�H[SHULHQFH�RQ�RWKHU�ERDUGV�RI�SXEOLF�
FRPSDQLHV��KLV�SDVW�H[SHULHQFH�LQ�WKH�FRPPXQLFDWLRQV�DQG�DGYHUWLVLQJ�ILHOGV��DQG�KLV�RUJDQL]DWLRQDO�H[SHULHQFH��:LWK�UHJDUG�
WR�0U��=LSNLQ��WKH�ERDUG�FRQVLGHUHG�KLV�NQRZOHGJH��H[SHULHQFH�DQG�VNLOOV�LQ�WKH�ILQDQFH��SXEOLF�VHFXULWLHV�DQG�LQYHVWPHQW�
EDQNLQJ�ILHOGV��
��
7KH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG�WKDW�WKUHH�RI�RXU�GLUHFWRUV²0HVVUV��/LV]W��%HUPDQ�DQG�=LSNLQ²TXDOLI\�DV�
LQGHSHQGHQW�GLUHFWRUV�LQ�DFFRUGDQFH�ZLWK�WKH�SXEOLVKHG�OLVWLQJ�UHTXLUHPHQWV�RI�WKH�1DVGDT�&DSLWDO�0DUNHW��7KH�1DVGDT�
LQGHSHQGHQFH�GHILQLWLRQ�LQFOXGHV�D�VHULHV�RI�REMHFWLYH�WHVWV��VXFK�DV�WKDW�WKH�GLUHFWRU�LV�QRW��DQG�KDV�QRW�EHHQ�IRU�DW�OHDVW�WKUHH�
\HDUV��RQH�RI�RXU�HPSOR\HHV�DQG�WKDW�QHLWKHU�WKH�GLUHFWRU��QRU�DQ\�RI�KLV�IDPLO\�PHPEHUV�KDV�HQJDJHG�LQ�YDULRXV�W\SHV�RI�
EXVLQHVV�GHDOLQJV�ZLWK�XV��,Q�DGGLWLRQ��RXU�%RDUG�RI�'LUHFWRUV�KDV�PDGH�D�VXEMHFWLYH�GHWHUPLQDWLRQ�DV�WR�HDFK�GLUHFWRU�WKDW�QR�
UHODWLRQVKLSV�H[LVW�ZKLFK��LQ�WKH�RSLQLRQ�RI�RXU�%RDUG�RI�'LUHFWRUV��ZRXOG�LQWHUIHUH�ZLWK�WKH�H[HUFLVH�RI�LQGHSHQGHQW�MXGJPHQW�
LQ�FDUU\LQJ�RXW�WKH�UHVSRQVLELOLWLHV�RI�D�GLUHFWRU��
��
7KH�%RDUG�RI�'LUHFWRUV�UHFRPPHQGV�WKDW�\RX�YRWH�³)25´�WKH�HOHFWLRQ�RI�HDFK�GLUHFWRU�QRPLQHH�QDPHG�DERYH��
��

,1)250$7,21�5(*$5',1*�7+(�%2$5'�2)�',5(&7256�$1'�&25325$7(�*29(51$1&(�
��
%RDUG�/HDGHUVKLS�6WUXFWXUH�DQG�5ROH�LQ�5LVN�2YHUVLJKW�
��
0U��'RXJODV�0��3ROLQVN\�VHUYHV�DV�WKH�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��DQG�DOVR�DV�RXU�&KLHI�([HFXWLYH�
2IILFHU���3UHVHQWO\��ZH�EHOLHYH�WKDW�WKLV�ERDUG�VWUXFWXUH�LV�HIIHFWLYH�LQ�VXSSRUWLQJ�DQG�JRYHUQLQJ�WKH�&RPSDQ\���,Q�WKLV�UHJDUG��
WKH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG�LQ�LWV�MXGJPHQW�WKDW�WKH�&RPSDQ\�EHQHILWV�IURP�KDYLQJ�D�FRPELQHG�&KDLUPDQ�DQG�
&(2�SRVLWLRQ�DW�WKLV�WLPH�GXH�WR�0U��3ROLQVN\¶V�XQLTXH�H[SHULHQFH�DQG�SHUVSHFWLYH�VWHPPLQJ�IURP�KLV�LQYROYHPHQW�LQ�WKH�
IRXQGLQJ�RI�WKH�&RPSDQ\���$V�D�UHVXOW�RI�KLV�OHDGHUVKLS�VLQFH�RXU�LQFHSWLRQ��0U��3ROLQVN\�KDV�XQSDUDOOHOHG�NQRZOHGJH�RI�RXU�
EXVLQHVV��SURGXFWV��DQG�RSHUDWLRQV��DV�ZHOO�DV�H[SHULHQFH�H[HUFLVLQJ�KLV�MXGJPHQW�UHJDUGLQJ�WKH�YDULRXV�RSSRUWXQLWLHV�DQG�
FKDOOHQJHV�SDUWLFXODU�WR�RXU�&RPSDQ\���,Q�DGGLWLRQ��0U��3ROLQVN\�LV�DOVR�GHHSO\�LQYHVWHG�LQ�RXU�ORQJ�WHUP�VXFFHVV�WKURXJK�KLV�
SRVLWLRQ�DV�RQH�RI�WKH�&RPSDQ\¶V�ODUJHVW�VKDUHKROGHUV���)LQDOO\��ZH�EHOLHYH�WKDW�0U��3ROLQVN\¶V�GXDO�UROHV�DV�&KDLUPDQ�DQG�
&(2�LV�FRXQWHU�EDODQFHG�E\�WKH�VWURQJ�DQG�H[SHULHQFHG�LQGHSHQGHQW�GLUHFWRUV�RQ�RXU�ERDUG�ZKR�FRPSULVH�D�PDMRULW\�RI�RXU�
GLUHFWRUV��



�
��

��
'XULQJ�WKH�ILVFDO�\HDU�HQGHG�'HFHPEHU�����������WKH�%RDUG�RI��'LUHFWRUV�KHOG�IRXU�PHHWLQJV��LQFOXGLQJ�WHOHSKRQLF�PHHWLQJV��
DQG�WRRN�DFWLRQ�LQ�ZULWLQJ�RQ�WKUHH�RFFDVLRQV��'XULQJ�WKDW�\HDU��DOO�GLUHFWRUV�DWWHQGHG�ERDUG�PHHWLQJV�DQG�PHHWLQJV�RI�DOO�
FRPPLWWHHV�RQ�ZKLFK�KH�VHUYHG�DW�WKH�WLPH��:H�HQFRXUDJH��EXW�GR�QRW�UHTXLUH��RXU�GLUHFWRUV�WR�DWWHQG�DQQXDO�VKDUHKROGHU�
PHHWLQJV���1R�GLUHFWRUV�DWWHQGHG�RXU�PRVW�UHFHQW�DQQXDO�VKDUHKROGHU�PHHWLQJ��
��
$OWKRXJK�ULVN�PDQDJHPHQW�LV�D�FRUH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW��WKH�%RDUG�RI�'LUHFWRUV�UHFRJQL]HV�WKDW�LW�
SOD\V�D�FULWLFDO�UROH�LQ�RYHUVLJKW�RI�ULVN��7KH�%RDUG�RI�'LUHFWRUV��LQ�RUGHU�WR�PRUH�VSHFLILFDOO\�FDUU\�RXW�WKLV�UHVSRQVLELOLW\��KDV�
DVVLJQHG�WKH�$XGLW�&RPPLWWHH�WKH�SULPDU\�GXW\�WR�SHULRGLFDOO\�UHYLHZ�WKH�&RPSDQ\¶V�SROLFLHV�DQG�SUDFWLFHV�ZLWK�UHVSHFW�WR�
ULVN�DVVHVVPHQW�DQG�ULVN�PDQDJHPHQW��LQFOXGLQJ�GLVFXVVLQJ�ZLWK�PDQDJHPHQW�WKH�&RPSDQ\¶V�PDMRU�ULVN�H[SRVXUHV�DQG�WKH�
VWHSV�WKDW�KDYH�EHHQ�WDNHQ�WR�PRQLWRU�DQG�FRQWURO�WKRVH�H[SRVXUHV��7KRVH�ULVNV�LQFOXGH�&RPSDQ\�ULVNV��VXFK�DV�WKH�
FROOHFWDELOLW\�RI�ORDQV�PDGH�E\�WKH�&RPSDQ\��DQG�LQGXVWU\�DQG�JHQHUDO�ULVNV��VXFK�DV�ULVNV�UHODWHG�WR�WKH�LPSDFW�RI�WKH�JHQHUDO�
HFRQRP\�RQ�RXU�EXVLQHVV��DOO�DV�IXUWKHU�LGHQWLILHG�LQ�RXU�$QQXDO�5HSRUW��
��
%RDUG�&RPPLWWHH�0HPEHUVKLS�
��
2XU�%RDUG�RI�'LUHFWRUV�KDV�D�VWDQGLQJ�$XGLW�&RPPLWWHH��D�&RPSHQVDWLRQ�&RPPLWWHH��DQG�D�1RPLQDWLQJ�DQG�*RYHUQDQFH�
&RPPLWWHH���(DFK�FRPPLWWHH�KDV�D�ZULWWHQ�FKDUWHU�WKDW�LV�DYDLODEOH�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�DW�
KWWS���ZZZ�PLOOFLW\YHQWXUHV��FRP��
��
Audit Committee Information��7KH�PHPEHUV�RI�WKH�$XGLW�&RPPLWWHH�DUH�/DXUHQFH�=LSNLQ��+RZDUG�/LV]W�DQG�/\OH�%HUPDQ��
HDFK�RI�ZKRP�LV�LQGHSHQGHQW�IRU�SXUSRVHV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������DQG�DSSOLFDEOH�1DVGDT�UXOHV���0U��%HUPDQ�
LV�WKH�FKDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH���7KH�$XGLW�&RPPLWWHH�PHW�IRXU�WLPHV�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�'HFHPEHU�����
������
��
7KH�$XGLW�&RPPLWWHH¶V�FKDUWHU�PDNHV�WKH�FRPPLWWHH�UHVSRQVLEOH��DPRQJ�RWKHU�WKLQJV��IRU��
��

x� UHYLHZLQJ�DQG�GLVFXVVLQJ�ZLWK�PDQDJHPHQW�DQG�WKH�LQGHSHQGHQW�DXGLWRU�WKH�DQQXDO�DXGLWHG�ILQDQFLDO�
VWDWHPHQWV��DQG�UHFRPPHQGLQJ�WR�WKH�ERDUG�ZKHWKHU�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�LQFOXGHG�LQ�RXU�
UHTXLUHG�GLVFORVXUHV��

�

x� DSSURYLQJ�WKH�&RPSDQ\¶V�LQGHSHQGHQW�DFFRXQWDQWV�DQG�UHFRPPHQGLQJ�WKHP�WR�WKH�ERDUG��LQFOXGLQJ�D�PDMRULW\�
RI�WKH�LQGHSHQGHQW�GLUHFWRUV��IRU�DSSURYDO�DQG�VXEPLVVLRQ�WR�WKH�VKDUHKROGHUV�IRU�UDWLILFDWLRQ��LI�DQ\���

�

x� UHYLHZLQJ�ZLWK�WKH�LQGHSHQGHQW�DFFRXQWDQWV�WKH�SODQV�DQG�UHVXOWV�RI�WKH�DXGLW�HQJDJHPHQW��
�

x� DSSURYLQJ�SURIHVVLRQDO�VHUYLFHV�SURYLGHG�E\�RXU�LQGHSHQGHQW�DFFRXQWDQWV��
�

x� UHYLHZLQJ�DQG�GLVFXVVLQJ�LQWHULP�ILQDQFLDO�VWDWHPHQWV�SULRU�WR�WKH�ILOLQJ�RI�TXDUWHUO\�UHSRUWV�DQG�HDUQLQJV�
UHOHDVHV��

�

x� DSSURYLQJ�WKH�FRPPLWWHH�UHSRUW��DV�UHTXLUHG�E\�WKH�6(&�UXOHV��WR�EH�LQFOXGHG�LQ�WKH�&RPSDQ\¶V�DQQXDO�SUR[\�
VWDWHPHQW�RU�DQQXDO�UHSRUW��

�

x� GLVFXVVLQJ�ZLWK�PDQDJHPHQW�DQG�WKH�LQGHSHQGHQW�DXGLWRU�VLJQLILFDQW�ILQDQFLDO�UHSRUWLQJ�LVVXHV�DQG�MXGJPHQWV�
PDGH�LQ�FRQQHFWLRQ�ZLWK�WKH�SUHSDUDWLRQ�RI�RXU�ILQDQFLDO�VWDWHPHQWV��

�

x� PRQLWRULQJ�WKH�LQGHSHQGHQFH�RI�RXU�LQGHSHQGHQW�DXGLWRU��
�

x� YHULI\LQJ�WKH�URWDWLRQ�RI�WKH�OHDG��RU�FRRUGLQDWLQJ��DXGLW�SDUWQHU�KDYLQJ�SULPDU\�UHVSRQVLELOLW\�IRU�WKH�DXGLW�DQG�
WKH�DXGLW�SDUWQHU�UHVSRQVLEOH�IRU�UHYLHZLQJ�WKH�DXGLW�DV�UHTXLUHG�E\�ODZ��

�

x� LQTXLULQJ�DQG�GLVFXVVLQJ�ZLWK�PDQDJHPHQW�RXU�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��
�

x� HVWDEOLVKLQJ�SURFHGXUHV�IRU�WKH�UHFHLSW��UHWHQWLRQ�DQG�WUHDWPHQW�RI�FRPSODLQWV�UHFHLYHG�E\�XV�UHJDUGLQJ�
DFFRXQWLQJ��LQWHUQDO�DFFRXQWLQJ�FRQWUROV�RU�UHSRUWV�ZKLFK�UDLVH�PDWHULDO�LVVXHV�UHJDUGLQJ�RXU�ILQDQFLDO�
VWDWHPHQWV�RU�DFFRXQWLQJ�SROLFLHV��

�

x� UHYLHZLQJ�WKH�LQGHSHQGHQFH�RI�LWV�LQGHSHQGHQW�DFFRXQWDQWV�DQG�UHYLHZLQJ�WKH�DGHTXDF\�RI�WKH�&RPSDQ\¶V�
LQWHUQDO�DFFRXQWLQJ�FRQWUROV��DQG�

�

x� UHYLHZLQJ�DQG�UHDVVHVVLQJ�RQ�DQ�DQQXDO�EDVLV�WKH�DGHTXDF\�RI�WKH�FKDUWHU�DQG�UHFRPPHQGLQJ�DQ\�SURSRVHG�
FKDQJHV�WR�WKH�FKDUWHU�WR�WKH�%RDUG�RI�'LUHFWRUV��



�
���

���
7KH�$XGLW�&RPPLWWHH�LV�DOVR�UHVSRQVLEOH�IRU�GLVFXVVLQJ�ZLWK�PDQDJHPHQW�WKH�&RPSDQ\¶V�PDMRU�ILQDQFLDO�ULVN�H[SRVXUHV�DQG�
WKH�VWHSV�PDQDJHPHQW�KDV�WDNHQ�WR�PRQLWRU�DQG�FRQWURO�VXFK�H[SRVXUHV��LQFOXGLQJ�WKH�&RPSDQ\¶V�ULVN�DVVHVVPHQW�DQG�ULVN�
PDQDJHPHQW�SROLFLHV��
��
7KH�ERDUG�KDV�GHWHUPLQHG�WKDW�0U��%HUPDQ�LV�DQ�³DXGLW�FRPPLWWHH�ILQDQFLDO�H[SHUW´�ZLWKLQ�WKH�PHDQLQJ�RI�DSSOLFDEOH�6(&�
UXOHV��0U��%HUPDQ¶V�UHOHYDQW�H[SHULHQFH�LV�GHWDLOHG�LQ�KLV�ELRJUDSK\�DERYH��7KH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG�WKDW�HDFK�
RI�WKH�$XGLW�&RPPLWWHH�PHPEHUV�LV�DEOH�WR�UHDG�DQG�XQGHUVWDQG�IXQGDPHQWDO�ILQDQFLDO�VWDWHPHQWV�DQG�WKDW�DW�OHDVW�RQH�
PHPEHU�RI�WKH�$XGLW�&RPPLWWHH�KDV�SDVW�HPSOR\PHQW�H[SHULHQFH�LQ�ILQDQFH�RU�DFFRXQWLQJ��
��
Compensation Committee Information���7KH�PHPEHUV�RI�WKH�&RPSHQVDWLRQ�&RPPLWWHH�DUH�0HVVUV��=LSNLQ��/LV]W�DQG�
%HUPDQ��HDFK�RI�ZKRP�LV�LQGHSHQGHQW�IRU�SXUSRVHV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������DQG�DSSOLFDEOH�1DVGDT�UXOHV��0U��
/LV]W�LV�WKH�FKDLUSHUVRQ�RI�WKH�&RPSHQVDWLRQ�&RPPLWWHH��7KH�&RPSHQVDWLRQ�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�DSSURYLQJ�WKH�
&RPSDQ\¶V�FRPSHQVDWLRQ�DUUDQJHPHQWV�ZLWK�LWV�H[HFXWLYH�PDQDJHPHQW��LQFOXGLQJ�ERQXV�UHODWHG�GHFLVLRQV�DQG�HPSOR\PHQW�
DJUHHPHQWV�ZLWK�UHVSHFW�WR�VXFK�LQGLYLGXDOV���7KH�&RPSHQVDWLRQ�&RPPLWWHH�PHW�WZR�WLPHV�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�
'HFHPEHU�����������
��
7KH�&RPSHQVDWLRQ�&RPPLWWHH¶V�GXWLHV��ZKLFK�DUH�VSHFLILHG�LQ�WKH�&RPSHQVDWLRQ�&RPPLWWHH�FKDUWHU��LQFOXGH��EXW�DUH�QRW�
OLPLWHG�WR��
��

x� UHYLHZLQJ�DQG�DSSURYLQJ�RQ�DQ�DQQXDO�EDVLV�WKH�FRUSRUDWH�JRDOV�DQG�REMHFWLYHV�UHOHYDQW�WR�WKH�&RPSDQ\¶V�
&KLHI�([HFXWLYH�2IILFHU¶V�FRPSHQVDWLRQ��HYDOXDWLQJ�WKH�&RPSDQ\¶V�&KLHI�([HFXWLYH�2IILFHU¶V�SHUIRUPDQFH�LQ�
OLJKW�RI�VXFK�JRDOV�DQG�REMHFWLYHV�DQG�GHWHUPLQLQJ�DQG�DSSURYLQJ�WKH�UHPXQHUDWLRQ��LI�DQ\��RI�WKH�&RPSDQ\¶V�
&KLHI�([HFXWLYH�2IILFHU¶V�EDVHG�RQ�VXFK�HYDOXDWLRQ��

�

x� UHYLHZLQJ�DQG�DSSURYLQJ�WKH�FRPSHQVDWLRQ�RI�DOO�RI�RXU�H[HFXWLYH�RIILFHUV��
�

x� UHYLHZLQJ�RXU�H[HFXWLYH�FRPSHQVDWLRQ�SROLFLHV�DQG�SODQV��
�

x� LPSOHPHQWLQJ�DQG�DGPLQLVWHULQJ�RXU�LQFHQWLYH�FRPSHQVDWLRQ�HTXLW\�EDVHG�SODQV��
�

x� DVVLVWLQJ�PDQDJHPHQW�LQ�FRPSO\LQJ�ZLWK�RXU�SUR[\�VWDWHPHQW�DQG�SHULRGLF�UHSRUW�GLVFORVXUH�UHTXLUHPHQWV��DQG�
UHYLHZLQJ�VSHFLILF�GLVFORVXUHV�LQ�WKH�SUR[\�VWDWHPHQW�DQG�UHSRUWV��

�

x� LI�UHTXLUHG��SURGXFLQJ�D�UHSRUW�RQ�H[HFXWLYH�FRPSHQVDWLRQ�WR�EH�LQFOXGHG�LQ�RXU�SUR[\�VWDWHPHQW��
�

x� UHYLHZLQJ��HYDOXDWLQJ��DQG�UHFRPPHQGLQJ�FKDQJHV��LI�DSSURSULDWH��WR�WKH�FRPSHQVDWLRQ�SDLG�WR�GLUHFWRUV��DQG�
�

x� UHYLHZLQJ�DQG�UHDVVHVVLQJ��RQ�DQ�DQQXDO�EDVLV��WKH�DGHTXDF\�RI�WKH�FKDUWHU�DQG�UHFRPPHQGLQJ�DQ\�SURSRVHG�
FKDQJHV�WR�WKH�FKDUWHU�WR�WKH�%RDUG�RI�'LUHFWRUV��

���
Nominating and Governance Committee���7KH�PHPEHUV�RI�WKH�1RPLQDWLQJ�DQG�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�DUH�
0HVVUV��=LSNLQ��/LV]W�DQG�%HUPDQ��HDFK�RI�ZKRP�LV�LQGHSHQGHQW�IRU�SXUSRVHV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������DQG�
DSSOLFDEOH�1DVGDT�UXOHV���0U��/LV]W�LV�WKH�FKDLUSHUVRQ�RI�WKH�1RPLQDWLQJ�DQG�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH���7KH�
1RPLQDWLQJ�DQG�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�DGYLVLQJ�WKH�%RDUG�RI�'LUHFWRUV�RQ�D�EURDG�UDQJH�RI�
LVVXHV�VXUURXQGLQJ�WKH�FRPSRVLWLRQ�DQG�RSHUDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�LWV�FRPPLWWHHV��VSHFLILFDOO\�LQFOXGLQJ�
LGHQWLI\LQJ�FULWHULD�IRU�VXLWDEOH�ERDUG�FDQGLGDWHV��LGHQWLI\LQJ�LQGLYLGXDOV�VXLWHG�WR�VHUYLFH�RQ�WKH�ERDUG��FRQVLVWHQW�ZLWK�WKRVH�
FULWHULD���UHFRPPHQGLQJ�GLUHFWRU�FDQGLGDWHV�WR�WKH�ERDUG�DQG�WR�WKH�VKDUHKROGHUV��FRQGXFWLQJ�DQQXDO�UHYLHZV�RI�FRUSRUDWH�
JRYHUQDQFH�PDWWHUV�DQG�PDNLQJ�UHODWHG�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�LWV�FRPPLWWHHV���7KH�1RPLQDWLQJ�DQG�
&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�GLG�QRW�PHHWLQJ�GXULQJ�������DV�LW�ZDV�RQO\�UHFHQWO\�IRUPHG�LQ�$XJXVW�������
��
&RPPXQLFDWLRQV�ZLWK�%RDUG�0HPEHUV�
��
2XU�%RDUG�RI�'LUHFWRUV�KDV�SURYLGHG�WKH�IROORZLQJ�SURFHVV�IRU�VKDUHKROGHUV�DQG�LQWHUHVWHG�SDUWLHV�WR�VHQG�FRPPXQLFDWLRQV�WR�
RXU�ERDUG�RU�LQGLYLGXDO�GLUHFWRUV��$OO�FRPPXQLFDWLRQV�VKRXOG�EH�DGGUHVVHG�WR�0LOO�&LW\�9HQWXUHV�,,,��/WG��������:D\]DWD�
%RXOHYDUG��6XLWH������:D\]DWD��01��������$WWHQWLRQ��&KLHI�([HFXWLYH�2IILFHU��&RPPXQLFDWLRQV�WR�LQGLYLGXDO�GLUHFWRUV�PD\�
DOVR�EH�PDGH�WR�VXFK�GLUHFWRU�DW�RXU�&RPSDQ\¶V�DGGUHVV��$OO�FRPPXQLFDWLRQV�VHQW�WR�DQ\�LQGLYLGXDO�GLUHFWRU�ZLOO�EH�UHFHLYHG�
GLUHFWO\�E\�VXFK�LQGLYLGXDOV�DQG�ZLOO�QRW�EH�VFUHHQHG�RU�UHYLHZHG�E\�DQ\�&RPSDQ\�SHUVRQQHO��$Q\�FRPPXQLFDWLRQV�VHQW�WR�
WKH�ERDUG�LQ�WKH�FDUH�RI�WKH�&KLHI�([HFXWLYH�2IILFHU�ZLOO�EH�UHYLHZHG�E\�WKDW�RIILFHU�WR�HQVXUH�WKDW�VXFK�FRPPXQLFDWLRQV�
UHODWH�WR�WKH�EXVLQHVV�RI�WKH�&RPSDQ\�EHIRUH�EHLQJ�UHYLHZHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
��



�
���

&RGH�RI�(WKLFV�
��
2XU�%RDUG�RI�'LUHFWRUV�DGRSWHG�D�UHYLVHG�&RGH�RI�(WKLFV�LQ�0DUFK��������2XU�&RGH�RI�(WKLFV�LV�DYDLODEOH�DW�RXU�ZHEVLWH��
ZZZ�PLOOFLW\YHQWXUHV��FRP��RU�ZLWKRXW�FKDUJH��WR�DQ\�VKDUHKROGHU�XSRQ�ZULWWHQ�UHTXHVW�PDGH�WR�0LOO�&LW\�9HQWXUHV�,,,��/WG���
$WWHQWLRQ��&KLHI�)LQDQFLDO�2IILFHU�������:D\]DWD�%OYG���6XLWH������:D\]DWD��01��������
��
'HULYDWLYHV�7UDGLQJ��+HGJLQJ��DQG�3OHGJLQJ�3ROLFLHV�
��
2XU�3ROLF\�RQ�$YRLGDQFH�RI�,QVLGHU�7UDGLQJ�SURYLGHV�WKDW�QRQH�RI�RXU�H[HFXWLYH�RIILFHUV��GLUHFWRUV�RU�HPSOR\HHV��RU�
KRXVHKROG�DQG�LPPHGLDWH�IDPLO\�PHPEHUV�RI�VXFK�LQGLYLGXDOV�DQG�HQWLWLHV�WKDW�VXFK�LQGLYLGXDOV�LQIOXHQFH�RU�FRQWURO�
�FROOHFWLYHO\��³,QVLGHUV´��PD\�DFTXLUH��VHOO��RU�WUDGH�LQ�DQ\�LQWHUHVW�RU�SRVLWLRQ�UHODWLQJ�WR�WKH�IXWXUH�SULFH�RI�&RPSDQ\�
VHFXULWLHV��VXFK�DV�D�SXW�RSWLRQ��D�FDOO�RSWLRQ��RU�H[HFXWH�D�VKRUW�VDOH��RU�HQJDJH�LQ�KHGJLQJ�RU�PRQHWL]DWLRQ�WUDQVDFWLRQV�RU�
VLPLODU�DUUDQJHPHQWV�ZLWK�UHVSHFW�WR�&RPSDQ\�VHFXULWLHV��7KHVH�SURKLELWLRQV�DSSO\�WR�DYRLG�DQ\�DSSHDUDQFH�WKDW�DQ�,QVLGHU�LV�
WUDGLQJ�EDVHG�RQ�PDWHULDO�QRQ�SXEOLF�LQIRUPDWLRQ�DQG�IRFXV�KLV�RU�KHU�DWWHQWLRQ�RQ�VKRUW�WHUP�SHUIRUPDQFH�DW�WKH�H[SHQVH�RI�
WKH�&RPSDQ\¶V�ORQJ�WHUP�REMHFWLYHV��
��
1RPLQDWLQJ�3URFHVV�DQG�%RDUG�'LYHUVLW\�
��
,Q�FRPSOLDQFH�ZLWK�1DVGDT�5XOHV������I��DQG�������RXU�%RDUG�RI�'LUHFWRUV�KDV�VHOI�UHSRUWHG�WKH�GLYHUVLW\�FKDUDFWHULVWLFV�
VXPPDUL]HG�LQ�WKH�%RDUG�'LYHUVLW\�0DWUL[�WDEOH�EHORZ���7KH�&RPSDQ\�GRHV�QRW�KDYH�D�PHPEHU�RI�LWV�%RDUG�RI�'LUHFWRUV�ZKR�
FXUUHQWO\�TXDOLILHV�DV�³GLYHUVH´�XQGHU�1DVGDT�5XOHV���
��
7KH�1RPLQDWLQJ�DQG�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�UHFRPPHQGLQJ�QRPLQHHV�IRU�ERDUG�PHPEHUVKLS�WR�
ILOO�YDFDQFLHV�RU�QHZO\�FUHDWHG�SRVLWLRQV��DQG�IRU�UHFRPPHQGLQJ�WKH�SHUVRQV�WR�EH�QRPLQDWHG�IRU�HOHFWLRQ�WR�WKH�%RDUG�RI�
'LUHFWRUV��,Q�FRQQHFWLRQ�ZLWK�WKH�VHOHFWLRQ�DQG�QRPLQDWLRQ�SURFHVV��WKH�1RPLQDWLQJ�DQG�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�
H[SHFWV�WR�UHYLHZ�WKH�GHVLUHG�H[SHULHQFH��VNLOOV��GLYHUVLW\�DQG�RWKHU�TXDOLWLHV�WR�HQVXUH�DSSURSULDWH�%RDUG�RI�'LUHFWRUV�
FRPSRVLWLRQ��WDNLQJ�LQWR�DFFRXQW�WKH�FXUUHQW�ERDUG�PHPEHUV�DQG�WKH�VSHFLILF�QHHGV�RI�WKH�&RPSDQ\�DQG�RXU�ERDUG���7KH�
%RDUG�RI�'LUHFWRUV�GRHV�QRW�KDYH�D�IRUPDO�SROLF\�VSHFLI\LQJ�KRZ�GLYHUVLW\�RI�EDFNJURXQG�DQG�SHUVRQDO�H[SHULHQFH�VKRXOG�EH�
DSSOLHG�LQ�LGHQWLI\LQJ�RU�HYDOXDWLQJ�GLUHFWRU�FDQGLGDWHV��
��
%RDUG�'LYHUVLW\�0DWUL[��DV�RI�$XJXVW�����������
��
,Q�FRPSOLDQFH�ZLWK�1DVGDT¶V�³%RDUG�'LYHUVLW\�5XOH�´�WKH�WDEOH�EHORZ�SURYLGHV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�GLYHUVLW\�RI�RXU�
GLUHFWRUV�DV�RI�WKH�GDWH�LQGLFDWHG�EHORZ��7KH�LQIRUPDWLRQ�SUHVHQWHG�EHORZ�LV�EDVHG�RQ�YROXQWDU\�VHOI�LGHQWLILFDWLRQ�UHVSRQVHV�
ZH�UHFHLYHG�IURP�HDFK�GLUHFWRU���(DFK�RI�WKH�FDWHJRULHV�OLVWHG�LQ�WKH�WDEOH�EHORZ�KDV�WKH�PHDQLQJ�DV�LW�LV�XVHG�LQ�1DVGDT�5XOH�
�����I���
��
7RWDO�1XPEHU�RI�'LUHFWRUV����
��

�� � )HPDOH� � 0DOH� ��
1RQ�
%LQDU\� �

'LG�1RW�
'LVFORVH�
*HQGHU� �

Part I:  Gender Identity � � �� ��� �� ��
'LUHFWRUV��������������������������������������������������������������������������������������������������������� �� ��� �� ��
Part II:  Demographic Background� � �� ��� �� ��
$IULFDQ�$PHULFDQ�RU�%ODFN����������������������������������������������������������������������������� �� ��� �� ��
$ODVNDQ�1DWLYH�RU�1DWLYH�$PHULFDQ��������������������������������������������������������������� �� ��� �� ��
$VLDQ��������������������������������������������������������������������������������������������������������������� �� ��� �� ��
+LVSDQLF�RU�/DWLQ[������������������������������������������������������������������������������������������ �� ��� �� ��
1DWLYH�+DZDLLDQ�RU�3DFLILF�,VODQGHU��������������������������������������������������������������� �� ��� �� ��
:KLWH�������������������������������������������������������������������������������������������������������������� �� ��� �� ��
7ZR�RU�0RUH�5DFHV�RU�(WKQLFLWLHV������������������������������������������������������������������ �� ��� �� ��
/*%74��������������������������������������������������������������������������������������������������������� ��
'LG�QRW�'LVFORVH�'HPRJUDSKLF�%DFNJURXQG�������������������������������������������������� ��

��



�
���

(;(&87,9(�$1'�',5(&725�&203(16$7,21�
��
6XPPDU\�&RPSHQVDWLRQ�7DEOH�
��
7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�WKH�WRWDO�FRPSHQVDWLRQ�SDLG�E\�WKH�&RPSDQ\�GXULQJ�LWV�WZR�PRVW�UHFHQW�ILVFDO�\HDUV�HQGHG�
'HFHPEHU����������DQG������WR�WKRVH�SHUVRQV�ZKR�VHUYHG�DV�WKH�&RPSDQ\¶V�&KLHI�([HFXWLYH�2IILFHU�DQG�&KLHI�)LQDQFLDO�
2IILFHU�GXULQJ�VXFK�SHULRGV��FROOHFWLYHO\��WKH�³QDPHG�H[HFXWLYHV´���
��

1DPH�DQG�3ULQFLSDO�3RVLWLRQ� �� <HDU� �� 6DODU\� � �

&DVK��
%RQXV�

5HVWDWHG���� � �
6WRFN�
$ZDUGV� � �

2SWLRQ�
$ZDUGV���������

$OO�2WKHU�
&RPSHQVDWLRQ�� 7RWDO� �

'RXJODV�0��3ROLQVN\������������������� ����� ���� �������� � � �������� � � ������� � � ������������� �����������������
&KLHI�([HFXWLYH�2IILFHU� �� ����� ���� �������� � � �������� � � �� � � ������� �����������������
-RVHSK�$��*HUDFL��,,��������������������� ����� ���� �������� � � �������� � � ������� � � ������������� �����������������
&KLHI�([HFXWLYH�2IILFHU� �� ����� ���� �������� � � �������� � � �� � � ������� �����������������
BBBBBBBBBBBB�
���� ���������RI�WKH������FDVK�ERQXV�DPRXQW�UHIOHFWHG�LQ�WKH�WDEOH�ZDV�GHFODUHG�E\�WKH�&RPSHQVDWLRQ�&RPPLWWHH�DQG�SDLG�

WR�WKH�H[HFXWLYH�LQ�-DQXDU\�������
���� 7KH������RSWLRQ�DZDUG�DPRXQW�UHIOHFWV�WKH�JUDQW�GDWH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�WR�WKH�H[HFXWLYH�LQ�1RYHPEHU�������

VXEMHFW�WR�VKDUHKROGHU�DSSURYDO�VXEVHTXHQWO\�REWDLQHG�LQ�-DQXDU\�������XVLQJ�WKH�%ODFN�6FKROHV�YDOXDWLRQ�PHWKRG�LQ�
DFFRUGDQFH�ZLWK�)$6%�$6&�7RSLF������

��

� LQFOXGHV�DGGLWLRQDO�FRPSHQVDWLRQ�RI�SD\PHQW�RI�KHDOWK�LQVXUDQFH�SUHPLXPV�DQG�����N��PDWFKLQJ�FRQWULEXWLRQV�XQGHU�
WKH�&RPSDQ\¶V�����N��UHWLUHPHQW�SODQ��

��
2XU�QDPHG�H[HFXWLYH�RIILFHUV�DUH�HOLJLEOH�IRU�UHWLUHPHQW�EHQHILWV�XQGHU�WKH�&RPSDQ\¶V�GHILQHG�FRQWULEXWLRQ�����N��UHWLUHPHQW�
SODQ��8QGHU�WKLV�SODQ��WKHVH�RIILFHUV�PD\�FRQWULEXWH�SUH�WD[�RU�DIWHU�WD[�FRPSHQVDWLRQ�WR�WKH�SODQ�LQ�DFFRUGDQFH�ZLWK�FXUUHQW�
PD[LPXP�FRQWULEXWLRQ�OHYHOV�SURVFULEHG�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH���7KH�&RPSDQ\�PDWFKHV�YROXQWDU\�FRQWULEXWLRQV�E\�
LWV�QDPHG�H[HFXWLYH�RIILFHUV�XS�WR����RI�WKHLU�EDVH�DQQXDO�VDODU\��VXEMHFW�WR�DSSOLFDEOH�UHJXODWRU\�OLPLWDWLRQV��
��
7KH�PDWHULDO�WHUPV�RI�HPSOR\PHQW�DJUHHPHQWV�ZH�KDYH�ZLWK�'RXJODV�0��3ROLQVN\��&KLHI�([HFXWLYH�2IILFHU��DQG�-RVHSK�$��
*HUDFL��,,��&KLHI�)LQDQFLDO�2IILFHU��DUH�GLVFXVVHG�EHORZ��
��
Employment Agreements with Named Executives�
��
:H�HQWHUHG�LQWR�QHZ�HPSOR\PHQW�DJUHHPHQWV�ZLWK�HDFK�RI�WKH�QDPHG�H[HFXWLYHV²0HVVUV��3ROLQVN\�DQG�*HUDFL²WKDW�ZHUH�
HIIHFWLYH�DV�RI�-DQXDU\�����������(DFK�HPSOR\PHQW�DJUHHPHQW�KDV�D�WHUP�WKDW�ODVWV�IRU�WZR�IXOO�\HDUV�WKHUHDIWHU��DQG�HQGLQJ�RQ�
'HFHPEHU�����������VXEMHFW�WR�H[WHQVLRQ�E\�PXWXDO�DJUHHPHQW�RI�WKH�SDUWLHV���(DFK�HPSOR\PHQW�DJUHHPHQW�SURYLGHV�WKH�
H[HFXWLYH�ZLWK�D�EDVH�DQQXDO�VDODU\�RI������������(DFK�H[HFXWLYH�LV�DOVR�HQWLWOHG�WR�KDYH�KHDOWK�LQVXUDQFH�SURYLGHG�E\�XV�DQG�
WKH�DELOLW\�WR�FRQWULEXWH�WR�RXU�����N��UHWLUHPHQW�SODQ��
��
(DFK�HPSOR\PHQW�DJUHHPHQW�FRQWDLQV�WZR�\HDU�QRQ�FRPSHWLWLRQ�DQG�QRQ�VROLFLWDWLRQ�FRYHQDQWV��DV�ZHOO�DV�D�FXVWRPDU\�
FRYHQDQWV�UHODWLQJ�WR�WKH�FRQILGHQWLDOLW\�RI�&RPSDQ\�LQIRUPDWLRQ��,Q�WKH�HYHQW�WKDW�DQ�H[HFXWLYH�LV�WHUPLQDWHG�IRU�FDXVH��DV�
GHILQHG�LQ�WKH�HPSOR\PHQW�DJUHHPHQWV��RU�LQ�WKH�HYHQW�WKDW�DQ�H[HFXWLYH¶V�VHUYLFHV�DUH�WHUPLQDWHG�GXH�WR�GHDWK�RU�GLVDELOLW\��
WKH�WHUPLQDWHG�H[HFXWLYH�ZLOO�EH�HQWLWOHG�WR�UHFHLYH�RQO\�KLV�EDVH�DQQXDO�VDODU\�WKURXJK�WKH�GDWH�RI�WHUPLQDWLRQ��,Q�WKH�HYHQW�RI�
RWKHU�QRQ�FDXVH�WHUPLQDWLRQV��ZH�ZLOO�EH�REOLJDWHG�WR�SD\�WKH�WHUPLQDWHG�H[HFXWLYH¶V�EDVH�DQQXDO�VDODU\�WKURXJK�WKH�
UHPDLQGHU�RI�WKH�HPSOR\PHQW�WHUP���1HLWKHU�HPSOR\PHQW�DJUHHPHQW�FRQWDLQV�DQ\�FKDQJH�LQ�FRQWURO�SURYLVLRQV��
��



�
���

2XWVWDQGLQJ�(TXLW\�$ZDUGV�DW�)LVFDO�<HDU�(QG�
��
7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�FHUWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�RXWVWDQGLQJ�VWRFN�RSWLRQV�DQG�UHVWULFWHG�VWRFN�DZDUGV�KHOG�E\�
RXU�QDPHG�H[HFXWLYH�RIILFHUV�DV�RI�'HFHPEHU�����������
��

1DPH� ��

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

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

1RQ�([HUFLVDEOH

2SWLRQ��
([HUFLVH��
3ULFH����� ����

2SWLRQ��
([SLUDWLRQ�

'DWH

�

'RXJODV�0��3ROLQVN\������������������������������������������� � ������� �� �������� ����������
-RVHSK�$��*HUDFL��,,�������������������������������������������� � ������� �� �������� ����������
BBBBBBBBBBBB�
���� 2Q�1RYHPEHU�����������ZH�LVVXHG�WR�HDFK�QDPHG�H[HFXWLYH����������DJJUHJDWLQJ���������LQ�WRWDO�WR�ERWK�QDPHG�

H[HFXWLYHV��WHQ�\HDU�QRQ�VWDWXWRU\�VWRFN�RSWLRQV�WR�SXUFKDVH�FRPPRQ�VWRFN�DW�WKH�SXUFKDVH�SULFH�RI�������SHU�VKDUH��
XQGHU�RXU������6WRFN�,QFHQWLYH�3ODQ���$W�WKH�WLPH�RI�JUDQW��WKHVH�VWRFN�RSWLRQV�DQG�WKH�SODQ�LWVHOI�ZHUH�VXEMHFW�WR�WKH�
DSSURYDO�RI�RXU�VKDUHKROGHUV���2XU�VKDUHKROGHUV�VXEVHTXHQWO\�DSSURYHG�WKH�SODQ�DQG�UHODWHG�RSWLRQ�LVVXDQFHV�RQ�-DQXDU\�
���������DW�D�VSHFLDO�VKDUHKROGHU�PHHWLQJ�FDOOHG�IRU�WKDW�SXUSRVH��

��
'LUHFWRU�&RPSHQVDWLRQ�
��
'XULQJ�������ZH�SDLG�D�WRWDO�RI����������LQ�GLUHFWRU�IHHV�WR�RXU�LQGHSHQGHQW�GLUHFWRUV��3UHVHQWO\��HDFK�VXFK�GLUHFWRU�UHFHLYHV�
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��
$QDO\VLV�RI�WKH�,QIRUPDWLRQ�3UHVHQWHG�LQ�WKH�3D\�YHUVXV�3HUIRUPDQFH�7DEOH�
��
,Q�DFFRUGDQFH�ZLWK�,WHP�����Y��RI�5HJXODWLRQ�6�.��ZH�DUH�SURYLGLQJ�WKH�IROORZLQJ�GHVFULSWLRQV�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�
LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�3D\�9HUVXV�3HUIRUPDQFH�WDEOH�DERYH��
��



&
��
7
3
�

��
&
��
7
W
V
W
V
�

��


&RPSHQVDWLRQ�

7KH�IROORZLQJ�J
3DLG�WR�RXU�1RQ

&RPSHQVDWLRQ�

7KH�JUDSK�EHOR
WKH�&RPSDQ\¶V
VWDWHPHQWV�DV�D
WKH�WDEOH�LV�WKH�
VWDWHPHQWV�IRU�W

�3OHDVH�VHH�WKH

$FWXDOO\�3DLG�

JUDSK�VHWV�IRUWK
Q�3(2�1(2��D

$FWXDOO\�3DLG�

RZ�VHWV�IRUWK�WK
V�³QHW�LQFRPH´�
Q�LQYHVWPHQW�F
³QHW�LQFUHDVH�L
WKH�DSSOLFDEOH�

H�QDUUDWLYH�SUHF

DQG�&XPXODWLY

K�WKH�UHODWLRQVK
DQG�WKH�&RPSDQ

DQG�1HW�,QFRP

KH�UHODWLRQVKLS�E
RYHU�WKH�WZR�P
FRPSDQ\�LQ�DFF
LQ�QHW�DVVHWV�UHV
\HDU��

FHGLQJ�WKH�FKDU

YH�765�

KLS�EHWZHHQ�&R
Q\¶V�FXPXODWLY

PH�

EHWZHHQ�&RPS
PRVW�UHFHQWO\�F
FRUGDQFH�ZLWK�W
VXOWLQJ�IURP�RS

UW�IRU�DQ�H[SODQ

�
���

RPSHQVDWLRQ�$
YH�765�RYHU�WK

SHQVDWLRQ�$FWX
FRPSOHWHG�ILVFD
WKH�DFFRXQWLQJ
SHUDWLRQV´�DV�UH

QDWLRQ�RI�WKH�SU
��

$FWXDOO\�3DLG�WR
KH�WZR�PRVW�UHF

XDOO\�3DLG�WR�RX
DO�\HDUV���%HFDX
J�DQG�UHSRUWLQJ
HIOHFWHG�LQ�WKH�

UHVHQWDWLRQ�RI�

R�RXU�3(2��WKH
FHQWO\�FRPSOHW

XU�3(2��DQG�RX
XVH�WKH�&RPSD
J�JXLGDQFH�RI�$
&RPSDQ\¶V�DX

WKH�&RPSDQ\¶

H�&RPSHQVDWLRQ
WHG�ILVFDO�\HDUV

XU�1RQ�3(2�1(
DQ\�SUHVHQWV�LWV
$6&������³QHW�L
XGLWHG�ILQDQFLD

V�QHW�LQFRPH�

Q�$FWXDOO\�
V��

�

(2��DQG�
V�ILQDQFLDO�
LQFRPH´�LQ�
DO�

�
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6(&85,7<�2:1(56+,3�2)�&(57$,1�%(1(),&,$/�2:1(56�$1'�0$1$*(0(17�
$1'�5(/$7('�6+$5(+2/'(5�0$77(56�

��
7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�FHUWDLQ�LQIRUPDWLRQ��DV�RI�WKH�GDWH�RI�WKLV�SUR[\�VWDWHPHQW��ZLWK�UHVSHFW�WR�DQ\�SHUVRQ�
�LQFOXGLQJ�DQ\�³JURXS�´�DV�WKDW�WHUP�LV�XVHG�LQ�6HFWLRQ����G�����RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��ZKR�LV�
NQRZQ�WR�XV�WR�EH�WKH�EHQHILFLDO�RZQHU�RI�PRUH�WKDQ����RI�DQ\�FODVV�RI�RXU�YRWLQJ�VHFXULWLHV��DQG�DV�WR�WKRVH�VKDUHV�RI�RXU�
HTXLW\�VHFXULWLHV�EHQHILFLDOO\�RZQHG�E\�HDFK�RI�RXU�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�DQG�DOO�RI�RXU�GLUHFWRUV�DQG�H[HFXWLYH�
RIILFHUV�DV�D�JURXS���$V�RI�WKH�GDWH�RI�WKLV�SUR[\�VWDWHPHQW��ZH�KDG�����������VKDUHV�RI�FRPPRQ�VWRFN�RXWVWDQGLQJ��
��
8QOHVV�RWKHUZLVH�LQGLFDWHG�LQ�WKH�WDEOH�RU�LWV�IRRWQRWHV��WKH�EXVLQHVV�DGGUHVV�RI�HDFK�RI�WKH�IROORZLQJ�SHUVRQV�RU�HQWLWLHV�LV�
�����:D\]DWD�%OYG���6XLWH������:D\]DWD��0LQQHVRWD��������DQG�HDFK�VXFK�SHUVRQ�RU�HQWLW\�KDV�VROH�YRWLQJ�DQG�LQYHVWPHQW�
SRZHU�ZLWK�UHVSHFW�WR�WKH�VKDUHV�RI�FRPPRQ�VWRFN�VHW�IRUWK�RSSRVLWH�WKHLU�UHVSHFWLYH�QDPH��
��

1DPH�

1XPEHU�RI�
6KDUHV�

%HQHILFLDOO\�
2ZQHG����� ����

3HUFHQWDJH�
RI�6KDUHV�

%HQHILFLDOO\�
2ZQHG����

'RXJODV�0��3ROLQVN\��������������������������������������������������������������������������������������������������������� ����������� ������
-RVHSK�$��*HUDFL��,,���������������������������������������������������������������������������������������������������������� ����������� ������
+RZDUG�3��/LV]W���������������������������������������������������������������������������������������������������������������� ����������� �����
/\OH�$��%HUPDQ����������������������������������������������������������������������������������������������������������������� ����������� �����
/DXUHQFH�6��=LSNLQ������������������������������������������������������������������������������������������������������������ ����������� �����
$OO�FXUUHQW�GLUHFWRUV�DQG�RIILFHUV������ILYH�SHUVRQV� ���������������������������������������������������������� ������������� ������
1HDO�/LQQLKDQ�6(3�,5$���������������������������������������������������������������������������������������������������� ������������� ������
6FRWW�DQG�(OL]DEHWK�=ELNRZVNL����������������������������������������������������������������������������������������� ����������� ������
'DYLG�%HVWHU�������������������������������������������������������������������������������������������������������������������� ����������� �����
3DWULFN�.LQQH\����������������������������������������������������������������������������������������������������������������� ����������� �����
BBBBBBBBBBBB�
���� 7KH�QXPEHU�RI�VKDUHV�RI�FRPPRQ�VWRFN�EHQHILFLDOO\�RZQHG�E\�HDFK�SHUVRQ�LV�GHWHUPLQHG�XQGHU�WKH�UXOHV�RI�WKH�

&RPPLVVLRQ�DQG�WKH�LQIRUPDWLRQ�LV�QRW�QHFHVVDULO\�LQGLFDWLYH�RI�EHQHILFLDO�RZQHUVKLS�IRU�DQ\�RWKHU�SXUSRVH��8QGHU�VXFK�
UXOHV��EHQHILFLDO�RZQHUVKLS�LQFOXGHV�DQ\�VKDUHV�DV�WR�ZKLFK�VXFK�SHUVRQ�KDV�VROH�RU�VKDUHG�YRWLQJ�SRZHU�RU�LQYHVWPHQW�
SRZHU�DQG�DOVR�DQ\�VKDUHV�ZKLFK�WKH�LQGLYLGXDO�KDV�WKH�ULJKW�WR�DFTXLUH�ZLWKLQ����GD\V�DIWHU�WKH�GDWH�KHUHRI��WKURXJK�WKH�
H[HUFLVH�RI�DQ\�VWRFN�RSWLRQ��ZDUUDQW�RU�RWKHU�ULJKW��8QOHVV�RWKHUZLVH�LQGLFDWHG��HDFK�SHUVRQ�KDV�VROH�LQYHVWPHQW�DQG�
YRWLQJ�SRZHU��RU�VKDUHV�VXFK�SRZHU�ZLWK�KLV�RU�KHU�VSRXVH��ZLWK�UHVSHFW�WR�WKH�VKDUHV�VHW�IRUWK�LQ�WKH�IRUHJRLQJ�WDEOH��
7KH�LQFOXVLRQ�KHUHLQ�RI�DQ\�VKDUHV�GHHPHG�EHQHILFLDOO\�RZQHG�GRHV�QRW�FRQVWLWXWH�DQ�DGPLVVLRQ�RI�EHQHILFLDO�RZQHUVKLS�
RI�WKRVH�VKDUHV��

��

���� 0U��3ROLQVN\�LV�RXU�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU��)LJXUH�LQFOXGHV���������VKDUHV�RI�FRPPRQ�VWRFN�KHOG�E\�
/DQWHUQ�$GYLVHUV��//&��D�0LQQHVRWD�OLPLWHG�OLDELOLW\�FRPSDQ\�FR�RZQHG�E\�0HVVUV��3ROLQVN\�DQG�*HUDFL����������
VKDUHV�RI�FRPPRQ�VWRFN�KHOG�LQGLYLGXDOO\�DQG�GLUHFWO\�E\�0U��3ROLQVN\��7KH�UHSRUWHG�ILJXUH�DOVR�LQFOXGHV�D�SUHVHQWO\�
H[HUFLVDEOH�QRQ�VWDWXWRU\�VWRFN�RSWLRQ�IRU�WKH�SXUFKDVH�RI�XS�WR���������VKDUHV�RI�FRPPRQ�VWRFN��

��

���� 0U��*HUDFL�LV�D�GLUHFWRU�RXU�FRPSDQ\�DQG�RXU�&KLHI�)LQDQFLDO�2IILFHU��)LJXUH�LQFOXGHV���������VKDUHV�RI�FRPPRQ�VWRFN�
KHOG�E\�/DQWHUQ�$GYLVHUV��//&��D�0LQQHVRWD�OLPLWHG�OLDELOLW\�FRPSDQ\�FR�RZQHG�E\�0HVVUV��*HUDFL�DQG�3ROLQVN\��
��������VKDUHV�RI�FRPPRQ�VWRFN�KHOG�LQGLYLGXDOO\�DQG�GLUHFWO\�E\�0U��*HUDFL��������VKDUHV�RI�FRPPRQ�VWRFN�KHOG�
LQGLYLGXDOO\�E\�0U��*HUDFL¶V�VSRXVH��DQG�����VKDUHV�RI�FRPPRQ�VWRFN�KHOG�E\�0U��*HUDFL¶V�PLQRU�FKLOG��7KH�UHSRUWHG�
ILJXUH�DOVR�LQFOXGHV�D�SUHVHQWO\�H[HUFLVDEOH�QRQ�VWDWXWRU\�VWRFN�RSWLRQ�IRU�WKH�SXUFKDVH�RI�XS�WR���������VKDUHV�RI�
FRPPRQ�VWRFN��

��

���� 0U��/LV]W�LV�D�GLUHFWRU�RI�RXU�&RPSDQ\��7KH�UHSRUWHG�ILJXUHV�LQFOXGH�D�SUHVHQWO\�H[HUFLVDEOH�QRQ�VWDWXWRU\�VWRFN�RSWLRQ�
IRU�WKH�SXUFKDVH�RI�XS�WR���������VKDUHV�RI�FRPPRQ�VWRFN��

��

���� 0U��%HUPDQ�LV�D�GLUHFWRU�RI�RXU�&RPSDQ\��
��

���� 0U��=LSNLQ�LV�D�GLUHFWRU�RI�RXU�&RPSDQ\��
��

���� &RQVLVWV�RI�0HVVUV��3ROLQVN\��*HUDFL��/LV]W��%HUPDQ�DQG�=LSNLQ��
��

���� %DVHG�XSRQ�D�6FKHGXOH���*�ILOHG�E\�0U��/LQQLKDQ��DQG�VXEVHTXHQW�LQIRUPDWLRQ�REWDLQHG�E\�WKH�&RPSDQ\��
��

���� %DVHG�XSRQ�D�6FKHGXOH���*�ILOHG�E\�0U��DQG�0UV��=ELNRZVNL��DQG�VXEVHTXHQW�LQIRUPDWLRQ�REWDLQHG�E\�WKH�&RPSDQ\��
��

����� %DVHG�XSRQ�D�6FKHGXOH���*�ILOHG�E\�0U��%HVWHU��DQG�VXEVHTXHQW�LQIRUPDWLRQ�REWDLQHG�E\�WKH�&RPSDQ\��
��

����� %DVHG�XSRQ�D�6FKHGXOH���*�ILOHG�E\�0U��.LQQH\��LQFOXGLQJ�VKDUHV�KHOG�E\�0U��.LQQH\�DV�D�FXVWRGLDQ�IRU�
JUDQGFKLOGUHQ���DQG�VXEVHTXHQW�LQIRUPDWLRQ�REWDLQHG�E\�WKH�&RPSDQ\��



�
���

��
352326$/���

$'9,625<�927(�21�(;(&87,9(�&203(16$7,21�
��
7KH�IHGHUDO�'RGG�)UDQN�$FW�UHTXLUHV�XV�WR�SURYLGH�RXU�VKDUHKROGHUV�ZLWK�DQ�RSSRUWXQLW\�WR�FDVW�DQ�DGYLVRU\�YRWH�RQ�WKH�
FRPSHQVDWLRQ�ZH�SD\�WR�RXU�H[HFXWLYH�RIILFHUV�DV�GLVFORVHG�LQ�WKLV�SUR[\�VWDWHPHQW��
��
:H�KDYH�VWUXFWXUHG�RXU�H[HFXWLYH�FRPSHQVDWLRQ�WR�PRWLYDWH�DQG�UHWDLQ�RXU�H[HFXWLYH�PDQDJHPHQW�DQG�WKHUHE\�LQFUHDVH�ORQJ�
WHUP�VKDUHKROGHU�YDOXH���6HH�³([HFXWLYH�&RPSHQVDWLRQ´�DERYH�IRU�D�GHVFULSWLRQ�RI�WKH�FRPSHQVDWLRQ�DUUDQJHPHQWV�ZH�KDYH�
LQ�SODFH�ZLWK�RXU�H[HFXWLYHV��7KH�&RPSHQVDWLRQ�&RPPLWWHH�RI�RXU�%RDUG�RI�'LUHFWRUV�LQWHQGV�WR�FRQWLQXH�H[DPLQLQJ�WKH�
&RPSDQ\¶V�H[HFXWLYH�FRPSHQVDWLRQ�SURJUDP�SHULRGLFDOO\�DV�SDUW�RI�LWV�SULQFLSDO�JRDOV��
��
7KLV�DGYLVRU\�YRWH��FRPPRQO\�NQRZQ�DV�D�³VD\�RQ�SD\´�SURSRVDO��JLYHV�\RX�DV�D�VKDUHKROGHU�WKH�RSSRUWXQLW\�WR�YRWH�RQ�WKH�
FRPSHQVDWLRQ�RI�RXU�H[HFXWLYH�RIILFHUV�WKURXJK�WKH�IROORZLQJ�UHVROXWLRQ��
��

³5(62/9('��WKDW�WKH�VKDUHKROGHUV�RI�0LOO�&LW\�9HQWXUHV�,,,��/WG���DSSURYH�WKH�FRPSHQVDWLRQ�RI�LWV�H[HFXWLYH�
RIILFHUV�DV�GHVFULEHG�LQ�WKH�SUR[\�VWDWHPHQW�IRU�LWV������$QQXDO�0HHWLQJ�´�

��
8QGHU�WKH�'RGG�)UDQN�$FW��\RXU�YRWH�RQ�WKLV�PDWWHU�LV�DGYLVRU\�DQG�ZLOO�WKHUHIRUH�QRW�EH�ELQGLQJ�XSRQ�WKH�%RDUG�RI�
'LUHFWRUV��LWV�&RPSHQVDWLRQ�&RPPLWWHH��RU�RXU�FRPSDQ\�JHQHUDOO\���1HYHUWKHOHVV��WKH�&RPSHQVDWLRQ�&RPPLWWHH�ZLOO�WDNH�WKH�
RXWFRPH�RI�WKH�YRWH�LQWR�DFFRXQW�ZKHQ�FRQVLGHULQJ�H[HFXWLYH�FRPSHQVDWLRQ�DUUDQJHPHQWV�LQ�WKH�IXWXUH��
��
7KH�%RDUG�RI�'LUHFWRUV�UHFRPPHQGV�WKDW�\RX�YRWH�³)25´�DSSURYDO�RI�WKH�H[HFXWLYH�FRPSHQVDWLRQ�GLVFORVHG�LQ�WKLV�
3UR[\�6WDWHPHQW���

��
352326$/���

$'9,625<�927(�21�)5(48(1&<�2)�)8785(�$'9,625<�³6$<�21�3$<´�927(6�
��
8QGHU�WKH�6HFWLRQ���$�RI�WKH�6HFXULWLHV�([FKDQJH�$FW��RXU�VKDUHKROGHUV�DUH�SHULRGLFDOO\�HQWLWOHG�WR�FDVW�DQ�DGYLVRU\�YRWH�WR�
LQGLFDWH�WKH�IUHTXHQF\�ZLWK�ZKLFK�ZH�VKRXOG�KROG�IXWXUH�QRQ�ELQGLQJ�YRWHV�WR�DSSURYH�RXU�H[HFXWLYH�FRPSHQVDWLRQ��RU�WR�
DEVWDLQ�IURP�YRWLQJ���2XU�VKDUHKROGHUV�ODVW�YRWHG�RQ�VXFK�D�UHVROXWLRQ�LQ�������ZKLFK�ZDV�WKH�ODVW�\HDU�LQ�ZKLFK�ZH�KHOG�DQ�
DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV���ZLWK�WKH�PDMRULW\�YRWLQJ�IRU�D�IUHTXHQF\�RI�HYHU\�WKUHH�\HDUV��
��
$W�WKH�DQQXDO�PHHWLQJ��ZH�DUH�UHTXHVWLQJ�\RXU�QRQ�ELQGLQJ�YRWH�WR�GHWHUPLQH�ZKHWKHU�WKH�IUHTXHQF\�RI�RXU�VKDUHKROGHUV¶�
DGYLVRU\�YRWH�WR�DSSURYH�WKH�FRPSHQVDWLRQ�RI�RXU�QDPHG�H[HFXWLYH�RIILFHUV�VKRXOG�EH�HYHU\�\HDU��HYHU\�WZR�\HDUV��RU�HYHU\�
WKUHH�\HDUV���7KH�%RDUG�RI�'LUHFWRUV�DQG�WKH�&RPSHQVDWLRQ�&RPPLWWHH�EHOLHYH�WKDW�\RXU�LQSXW�ZLOO�DOORZ�WKH�&RPSHQVDWLRQ�
&RPPLWWHH��PDQDJHPHQW��DQG�RXU�VKDUHKROGHUV�WR�FRQWLQXH�WR�HQJDJH�LQ�D�WLPHO\��RSHQ�DQG�PHDQLQJIXO�GLDORJXH�UHJDUGLQJ�
RXU�H[HFXWLYH�FRPSHQVDWLRQ�SKLORVRSK\��SROLFLHV�DQG�SUDFWLFHV��
��
:KLOH�WKH�%RDUG�RI�'LUHFWRUV�LQWHQGV�WR�FDUHIXOO\�FRQVLGHU�WKH�VKDUHKROGHU�YRWH�UHVXOWLQJ�IURP�WKH�SURSRVDO��WKH�ILQDO�YRWH�ZLOO�
QRW�EH�ELQGLQJ�RQ�XV�DQG�LV�DGYLVRU\�LQ�QDWXUH��
��
7KH�%RDUG�RI�'LUHFWRUV�EHOLHYHV�WKDW�D�WKUHH�\HDU�YRWH�F\FOH�ZLOO�EDODQFH�WKH�LQWHUHVW�RI�VKDUHKROGHUV�LQ�SURYLGLQJ�UHJXODU�
LQSXW�RQ�H[HFXWLYH�FRPSHQVDWLRQ��DQG�WKH�LQWHUHVWV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�VKDUHKROGHUV�LQ�DOORZLQJ�VXIILFLHQW�WLPH�WR�
HYDOXDWH�WKH�ORQJ�WHUP�HIIHFWLYHQHVV�RI�WKH�&RPSDQ\¶V�H[HFXWLYH�FRPSHQVDWLRQ�SKLORVRSK\��SROLFLHV�DQG�SUDFWLFHV��
��
7KH�%RDUG�RI�'LUHFWRUV�UHFRPPHQGV�WKDW�\RX�YRWH�WR�KROG�DQ�DGYLVRU\�YRWH�RQ�WKH�RYHUDOO�FRPSHQVDWLRQ�RI�WKH�
&RPSDQ\¶V�H[HFXWLYH�RIILFHUV�HYHU\�7+5((�<($56��
��

$118$/�5(3257�21�)250����.�$�
��
$�&23<�2)�7+(�&203$1<¶6�$118$/�5(3257�21�)250����.�$�)25�7+(�),6&$/�<($5�(1'('�
'(&(0%(5�����������:,7+287�(;+,%,76��$&&203$1,(6�7+,6�352;<�67$7(0(17��12�3$57�2)�7+(�
$118$/�5(3257�,6�,1&25325$7('�+(5(,1�$1'�12�3$57�7+(5(2)�,6�72�%(�&216,'(5('�352;<�
62/,&,7,1*�0$7(5,$/��7+(�&203$1<�:,//�)851,6+�:,7+287�&+$5*(�72�($&+�3(5621�:+26(�
352;<�,6�%(,1*�62/,&,7('��8321�:5,77(1�5(48(67�2)�$1<�68&+�3(5621��$1<�(;+,%,7�'(6&5,%('�
,1�7+(�/,67�$&&203$1<,1*�7+(�)250����.�$��5(48(676�)25�&23,(6�2)�68&+�(;+,%,7�6��6+28/'�%(�
',5(&7('�72�7+(�&203$1<¶6�&+,()�),1$1&,$/�2)),&(5�$7������:$<=$7$�%28/(9$5'��68,7(������
:$<=$7$�01��������
��



�
���

',6&5(7,21$5<�352;<�927,1*�$87+25,7<��
817,0(/<�6+$5(+2/'(5�352326$/6�

��
5XOH���D���F��SURPXOJDWHG�XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������JRYHUQV�RXU�XVH�RI�GLVFUHWLRQDU\�SUR[\�YRWLQJ�
DXWKRULW\�ZLWK�UHVSHFW�WR�D�VKDUHKROGHU�SURSRVDO�WKDW�D�VKDUHKROGHU�KDV�QRW�VRXJKW�WR�LQFOXGH�LQ�RXU�SUR[\�VWDWHPHQW��7KH�5XOH�
SURYLGHV�WKDW�LI�D�SURSRQHQW�RI�D�SURSRVDO�IDLOV�WR�QRWLI\�XV�RI�WKH�SURSRVDO�DW�OHDVW����GD\V�EHIRUH�WKH�GDWH�RI�PDLOLQJ�RI�WKH�
SULRU�\HDU¶V�SUR[\�VWDWHPHQW��WKHQ�WKH�PDQDJHPHQW�SUR[LHV�ZLOO�EH�DOORZHG�WR�XVH�WKHLU�GLVFUHWLRQDU\�YRWLQJ�DXWKRULW\�ZKHQ�
WKH�SURSRVDO�LV�UDLVHG�DW�WKH�PHHWLQJ��ZLWKRXW�DQ\�GLVFXVVLRQ�RI�WKH�PDWWHU�LQ�WKH�SUR[\�VWDWHPHQW��
��
:LWK�UHVSHFW�WR�RXU������DQQXDO�VKDUHKROGHU�PHHWLQJ��LI�ZH�DUH�QRW�SURYLGHG�QRWLFH�RI�D�VKDUHKROGHU�SURSRVDO�ZKLFK�WKH�
VKDUHKROGHU�KDV�QRW�SUHYLRXVO\�VRXJKW�WR�LQFOXGH�LQ�RXU�SUR[\�VWDWHPHQW�E\�6HSWHPEHU�����������WKHQ�RXU�PDQDJHPHQW�
SUR[LHV�ZLOO�EH�DOORZHG�WR�XVH�WKHLU�GLVFUHWLRQDU\�DXWKRULW\�DV�RXWOLQHG�DERYH���,I��KRZHYHU��WKH�GDWH�RI�RXU������DQQXDO�
VKDUHKROGHU�PHHWLQJ�LV�FKDQJHG�E\�PRUH�WKDQ����GD\V�IURP�WKH�GDWH�RI�WKLV�DQQXDO�PHHWLQJ��L�H���LI�LW�LV�KHOG�HDUOLHU�WKDQ�
2FWREHU����������RU�ODWHU�WKDQ�'HFHPEHU�����������WKHQ�WKH�GHDGOLQH�IRU�VXEPLWWLQJ�D�VKDUHKROGHU�SURSRVDO�ZLOO�EH�D�
UHDVRQDEOH�WLPH�EHIRUH�ZH�EHJLQ�WR�SULQW�DQG�VHQG�RXU�SUR[\�PDWHULDOV�IRU�RXU������DQQXDO�VKDUHKROGHU�PHHWLQJ��
��

62/,&,7$7,21�
��
:H�ZLOO�EHDU�WKH�FRVW�RI�SUHSDULQJ��DVVHPEOLQJ�DQG�PDLOLQJ�WKH�QRWLFH�RI�PHHWLQJ��SUR[\�VWDWHPHQW��SUR[\��$QQXDO�5HSRUW�DQG�
RWKHU�PDWHULDO�WKDW�PD\�EH�VHQW�WR�WKH�VKDUHKROGHUV�LQ�FRQQHFWLRQ�ZLWK�WKLV�VROLFLWDWLRQ��%URNHUDJH�KRXVHV�DQG�RWKHU�
FXVWRGLDQV��QRPLQHHV�DQG�ILGXFLDULHV�PD\�EH�UHTXHVWHG�WR�IRUZDUG�VROLFLWLQJ�PDWHULDO�WR�WKH�EHQHILFLDO�RZQHUV�RI�&RPSDQ\�
VWRFN��LQ�ZKLFK�FDVH�WKH\�PD\�EH�UHLPEXUVHG�E\�XV�IRU�WKHLU�H[SHQVHV�LQ�GRLQJ�VR��3UR[LHV�PD\�EH�VROLFLWHG�SHUVRQDOO\��E\�
HPDLO�RU�E\�VSHFLDO�OHWWHU��

��
27+(5�0$77(56�352326$/6�

��
7KH�%RDUG�RI�'LUHFWRUV�DQG�PDQDJHPHQW�NQRZ�RI�QR�RWKHU�PDWWHUV�WKDW�ZLOO�EH�SUHVHQWHG�IRU�FRQVLGHUDWLRQ�DW�WKH�DQQXDO�
PHHWLQJ��1HYHUWKHOHVV��EHFDXVH�LW�LV�SRVVLEOH�WKDW�PDWWHUV�RI�ZKLFK�WKH�%RDUG�RI�'LUHFWRUV�DQG�PDQDJHPHQW�DUH�SUHVHQWO\�
XQDZDUH�PD\�FRPH�EHIRUH�WKH�PHHWLQJ��RU�DQ\�DGMRXUQPHQWV���WKH�SUR[LHV�FRQIHU�GLVFUHWLRQDU\�DXWKRULW\�ZLWK�UHVSHFW�WR�
DFWLQJ�WKHUHRQ��DQG�WKH�SHUVRQV�QDPHG�LQ�VXFK�SURSHUO\�H[HFXWHG�SUR[LHV�LQWHQG�WR�YRWH��DFW�DQG�FRQVHQW�LQ�DFFRUGDQFH�ZLWK�
WKHLU�EHVW�MXGJPHQW�ZLWK�UHVSHFW�WKHUHWR��8SRQ�UHFHLSW�RI�VXFK�SUR[LHV��LQ�WKH�IRUP�HQFORVHG��LQ�WLPH�IRU�YRWLQJ��WKH�VKDUHV�
UHSUHVHQWHG�WKHUHE\�ZLOO�EH�YRWHG�DV�LQGLFDWHG�WKHUHRQ�DQG�LQ�WKH�SUR[\�VWDWHPHQW��
��

+286(+2/',1*�2)�0$7(5,$/6�
��
6RPH�EDQNV��EURNHUV�DQG�RWKHU�QRPLQHH�UHFRUG�KROGHUV�PD\�EH�SDUWLFLSDWLQJ�LQ�WKH�SUDFWLFH�RI�³KRXVHKROGLQJ´�SUR[\�
VWDWHPHQWV�DQG�DQQXDO�UHSRUWV��7KLV�PHDQV�WKDW�RQO\�RQH�FRS\�RI�RXU�SUR[\�VWDWHPHQW�PD\�KDYH�EHHQ�VHQW�WR�PXOWLSOH�
&RPSDQ\�VKDUHKROGHUV�LQ�HDFK�KRXVHKROG�XQOHVV�RWKHUZLVH�LQVWUXFWHG�E\�VXFK�&RPSDQ\�VKDUHKROGHUV��:H�ZLOO�GHOLYHU�
SURPSWO\�D�VHSDUDWH�FRS\�RI�WKH�SUR[\�VWDWHPHQW�WR�DQ\�&RPSDQ\�VKDUHKROGHU�XSRQ�ZULWWHQ�RU�RUDO�UHTXHVW�WR�RXU�&KLHI�
)LQDQFLDO�2IILFHU��DW������:D\]DWD�%RXOHYDUG��6XLWH������:D\]DWD�01��������WHOHSKRQH������������������$Q\�VKDUHKROGHU�
ZLVKLQJ�WR�UHFHLYH�VHSDUDWH�FRSLHV�RI�RXU�SUR[\�VWDWHPHQW�RU�DQQXDO�UHSRUW�LQ�WKH�IXWXUH��RU�DQ\�VKDUHKROGHU�UHFHLYLQJ�PXOWLSOH�
FRSLHV�DQG�ZKR�ZRXOG�OLNH�WR�UHFHLYH�RQO\�RQH�FRS\�SHU�KRXVHKROG��VKRXOG�FRQWDFW�WKHLU�EDQN��EURNHU��RU�RWKHU�QRPLQHH�
UHFRUG�KROGHU��RU�WKH\�PD\�FRQWDFW�XV�DW�WKH�DERYH�DGGUHVV�DQG�SKRQH�QXPEHU��
��
�� %\�2UGHU�RI�WKH�%RDUG�RI�'LUHFWRUV��
�� �� ��

�V��'RXJODV�0��3ROLQVN\�
�� 'RXJODV�0��3ROLQVN\� ��
�� &KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU� ��
��
6HSWHPEHU����������


