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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
 

FORM C 
 

UNDER THE SECURITIES ACT OF 1933 
 
 
(Mark one.) 
 
☑ Form C: Offering Statement 
☐ Form C-U: Progress Update 
☐ Form C/A: Amendment to Offering Statement 

☐ Check box if Amendment is material and investors must reconfirm within five business days. 
☐ Form C-AR: Annual Report 
☐ Form C-AR/A: Amendment to Annual Report 
☐ Form C-TR: Termination of Reporting 
 
Name of issuer 
Oak & Partners Apparel, LLC 
 
Legal status of issuer 
 
 Form 
 C-Corporation 
 
 Jurisdiction of Incorporation/Organization 
 New York  
 
 Date of organization 
 January 04, 2016 
 
Physical address of issuer 
55 Nassau Street, Brooklyn, New York, 11222 
 
 
Website of issuer 
https://www.oaknyc.com/  
 
 
Name of intermediary through which the offering will be conducted 
SI Securities, LLC 
 
CIK number of intermediary 
0001603038 
 
SEC file number of intermediary 
008-69440 
 
CRD number, if applicable, of intermediary 
170937 
 
Amount of compensation to be paid to the intermediary, whether as a dollar amount or a percentage of the offering 
amount, or a good faith estimate if the exact amount is not available at the time of the filing, for conducting the 
offering, including the amount of referral and any other fees associated with the offering 
7.5% of the amount raised 
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Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest 
SI Securities will receive equity compensation equal to 5% of the number of securities sold. 
 
Type of security offered 
Series Seed Preferred Stock 
 
Target number of Securities to be offered 
11,844 
 
Price (or method for determining price) 
$2.11082 
 
Target offering amount 
$25,000 
 
Oversubscriptions accepted: 
☑ Yes 
☐ No 
 
Oversubscriptions will be allocated: 
☐ Pro-rata basis 
☑ First-come, first-served basis 
☐ Other:  
 
Maximum offering amount (if different from target offering amount) 
$1,070,000 
 
Deadline to reach the target offering amount 
April 26, 2019 
 
NOTE: If the sum of the investment commitments does not equal or exceed the target offering amount at the 
offering deadline, no Securities will be sold in the offering, investment commitments will be cancelled and 
committed funds will be returned. 
 
Current number of employees 
10 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Most recent fiscal year-end  
Prior fiscal year-end  
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Total Assets $819,846 $1,130,576 

Cash & Cash Equivalents $16,595 $113,309 

Accounts Receivable $74,135 $13,700 

Short-term Debt $814,097 $796,399 

Long-term Debt $1,294,097 $1,356,399 

Revenues/Sales $3,439,049 $2,968,219 

Cost of Goods Sold $1,742,343 $1,249,336 

Taxes Paid $0 $0 

Net Income $-213,810 $-603,535 

The above reflects the consolidated financials of Oak & Partners Apparel, LLC. 
 
 
The jurisdictions in which the issuer intends to offer the Securities: 
Alabama, Alaska, Arizona, Arkansas, California, Colorado, Connecticut, Delaware, District Of Columbia, Florida, 
Georgia, Guam, Hawaii, Idaho, Illinois, Indiana, Iowa, Kansas, Kentucky, Louisiana, Maine, Maryland, 
Massachusetts, Michigan, Minnesota, Mississippi, Missouri, Montana, Nebraska, Nevada, New Hampshire, New 
Jersey, New Mexico, New York, North Carolina, North Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, Puerto Rico, 
Rhode Island, South Carolina, South Dakota, Tennessee, Texas, Utah, Vermont, Virgin Islands, U.S., Virginia, 
Washington, West Virginia, Wisconsin, Wyoming, American Samoa, and Northern Mariana Islands 
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EXHIBITS  
EXHIBIT A: Offering Memorandum 
EXHIBIT B: Financials 
EXHIBIT C: PDF of SI Website 
EXHIBIT D: Investor Deck 
EXHIBIT E: Video Transcript 
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EXHIBIT A  
OFFERING MEMORANDUM PART II OF OFFERING STATEMENT 

(EXHIBIT A TO FORM C) 
March 1, 2019  

 
Oak & Partners Apparel, LLC 

 

 
 

Up to $1,070,000 of Preferred Stock 
 

Oak & Partners Apparel, LLC (the "Company," "we," "us", or "our"), is offering up to $1,070,000 worth of Series 
Seed Preferred Stock of the Company (the "Securities"). Purchasers of Securities are sometimes referred to herein as 
"Purchasers". The minimum target offering is $25,000 (the "Target Amount"). This Offering is being conducted on a 
best efforts basis and the Company must reach its Target Amount of $25,000 by April 26, 2019. The Company is 
making concurrent offerings under both Regulation CF (the “Offering”) and Regulation D (the "Combined 
Offerings"). Unless the Company raises at least the Target Amount of $25,000 under the Regulation CF Offering and 
a total of $500,000 under the Combined Offerings (the "Closing Amount") by April 26, 2019, no Securities will be 
sold in this Offering, investment commitments will be cancelled, and committed funds will be returned. Investors who 
completed the subscription process by April 19, 2019 will be permitted to increase their subscription amount at any 
time on or before April 26, 2019 upon Company consent. For the avoidance of doubt, no initial subscriptions from 
new investors will be accepted after April 19, 2019. The Company will accept oversubscriptions in excess of the 
Target Amount for the Offering up to $1,070,000 (the "Maximum Amount") on a first come, first served basis. If the 
Company reaches its Closing Amount prior to April 26, 2019, the Company may conduct the first of multiple closings, 
provided that the Offering has been posted for 21 days and that investors who have committed funds will be provided 
notice five business days prior to the close. The minimum amount of Securities that can be purchased is $1,000 per 
Purchaser (which may be waived by the Company, in its sole and absolute discretion). The offer made hereby is 
subject to modification, prior sale and withdrawal at any time. 

A crowdfunding investment involves risk. You should not invest any funds in this Offering unless you can 
afford to lose your entire investment. 

In making an investment decision, investors must rely on their own examination of the issuer and the terms of 
the Offering, including the merits and risks involved. These Securities have not been recommended or approved 
by any federal or state securities commission or regulatory authority. Furthermore, these authorities have not 
passed upon the accuracy or adequacy of this document. 

The U.S. Securities and Exchange Commission (the “SEC”) does not pass upon the merits of any Securities 
offered or the terms of the Offering, nor does it pass upon the accuracy or completeness of any Offering 
document or literature. 

These Securities are offered under an exemption from registration; however, the SEC has not made an 
independent determination that these Securities are exempt from registration. 

This disclosure document contains forward-looking statements and information relating to, among other 
things, the Company, its business plan and strategy, and its industry. These forward-looking statements are 
based on the beliefs of, assumptions made by, and information currently available to the Company’s 
management. When used in this disclosure document and the Company Offering materials, the words 
"estimate", "project", "believe", "anticipate", "intend", "expect", and similar expressions are intended to 
identify forward-looking statements. These statements reflect management’s current views with respect to 
future events and are subject to risks and uncertainties that could cause the Company’s action results to differ 
materially from those contained in the forward-looking statements. Investors are cautioned not to place undue 
reliance on these forward-looking statements to reflect events or circumstances after such state or to reflect the 
occurrence of unanticipated events. 
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The Company has certified that all of the following statements are TRUE for the Company in connection with this 
Offering: 
 

(1) Is organized under, and subject to, the laws of a State or territory of the United States or the District of 
Columbia; 

(2) Is not subject to the requirement to file reports pursuant to section 13 or section 15(d) of the Securities 
Exchange Act of 1934 (the “Exchange Act”) (15 U.S.C. 78m or 78o(d)); 

(3) Is not an investment company, as defined in section 3 of the Investment Company Act of 1940 (15 U.S.C. 
80a-3), or excluded from the definition of investment company by section 3(b) or section 3(c) of that Act (15 
U.S.C. 80a-3(b) or 80a-3(c)); 

(4) Is not ineligible to offer or sell securities in reliance on section 4(a)(6) of the Securities Act of 1933 (the 
“1933 Act”) (15 U.S.C. 77d(a)(6)) as a result of a disqualification as specified in § 227.503(a); 

(5) Has filed with the SEC and provided to investors, to the extent required, any ongoing annual reports required 
by law during the two years immediately preceding the filing of this Form C; and 

(6) Has a specific business plan, which is not to engage in a merger or acquisition with an unidentified company 
or companies. 

 
Ongoing Reporting 
The Company will file a report electronically with the SEC annually and post the report on its website, no later than 
April 29, 2020. 
 
Once posted, the annual report may be found on the Company’s website at https://www.oaknyc.com//investors. 
 
The Company must continue to comply with the ongoing reporting requirements until: 

(1) the Company is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act; 
(2) the Company has filed at least three annual reports pursuant to Regulation CF and has total assets that do not 

exceed $10,000,000; 
(3) the Company has filed at least one annual report pursuant to Regulation CF and has fewer than 300 holders 

of record; 
(4) the Company or another party repurchases all of the Securities issued in reliance on Section 4(a)(6) of the 

1933 Act, including any payment in full of debt securities or any complete redemption of redeemable 
securities; or 

(5) the Company liquidates or dissolves its business in accordance with state law. 
 
Neither the Company nor any or its predecessors (if any) previously failed to comply with the congoing reporting 
requirement of Regulation CF. 
 
Updates 
Updates on the status of this Offering may be found at: https://www.seedinvest.com/oak 
 
About this Form C 
You should rely only on the information contained in this Form C. We have not authorized anyone to provide you 
with information different from that contained in this Form C. We are offering to sell, and seeking offers to buy the 
Securities only in jurisdictions where offers and sales are permitted. You should assume that the information contained 
in this Form C is accurate only as of the date of this Form C, regardless of the time of delivery of this Form C or of 
any sale of Securities. Our business, financial condition, results of operations, and prospects may have changed since 
that date. 
 
Statements contained herein as to the content of any agreements or other document are summaries and, therefore, are 
necessarily selective and incomplete and are qualified in their entirety by the actual agreements or other documents. 
The Company will provide the opportunity to ask questions of and receive answers from the Company’s management 
concerning terms and conditions of the Offering, the Company or any other relevant matters and any additional 
reasonable information to any prospective Purchaser prior to the consummation of the sale of the Securities. 
 
This Form C does not purport to contain all of the information that may be required to evaluate the Offering and any 
recipient hereof should conduct its own independent analysis. The statements of the Company contained herein are 
based on information believed to be reliable. No warranty can be made as to the accuracy of such information or that 
circumstances have not changed since the date of this Form C. The Company does not expect to update or otherwise 
revise this Form C or other materials supplied herewith. The delivery of this Form C at any time does not imply that 
the information contained herein is correct as of any time subsequent to the date of this Form C. This Form C is 
submitted in connection with the Offering described herein and may not be reproduced or used for any other purpose. 
 
SUMMARY  
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The Business  
The following summary is qualified in its entirety by more detailed information that may appear elsewhere in this 
Form C and the Exhibits hereto. Each prospective Purchaser is urged to read this Form C and the Exhibits hereto in 
their entirety.  
 
Oak & Partners Apparel, LLC is a New York Limited Liability Company, formed on 01/04/2016.  
 
The Company is located at 55 Nassau Street, Brooklyn, New York, 11222. 
 
The Company’s website is https://www.oaknyc.com/. 
 
Oak NYC Apparel Co., L.P. (“the LP”) was incorporated in January of 2016 under the laws of the state of New York, 
and is currently headquartered in New York, New York. On February 1, 2019, the members of the LP executed an 
amended and restated operating agreement by which the members of LP became members in the Company. The 
membership interests transferred were not altered as part of the exchange. For financial statement purposes, the 
transaction was treated as a reverse acquisition by the Company, with the Company being the acquirer and LP being 
the acquiree. Accordingly, the Company’s financial statements have been prepared to give retroactive effect to the 
reverse acquisition and represent the operations of LP. 
__________ 
A description of our products as well as our services, process, and business plan can be found on the Company’s 
profile page on the SI Securities, LLC (“SeedInvest”) website under https://www.seedinvest.com/oak and is attached 
as Exhibit C to the Form C of which this Offering Memorandum forms a part. 
 
The Offering  

Minimum amount of Crowd Note being offered $25,000 

Maximum amount of Crowd Note $1,070,000 

Purchase price per Security $2.11082 

Minimum investment amount per investor $1,000 

Offering deadline April 26, 2019 

Use of proceeds See the description of the use of proceeds on page 13 
hereof. 

Voting Rights See the description of the voting rights on pages 10, 14, 
17, 18, and 19. 

 
RISK FACTORS  
 
The SEC requires the Company to identify risks that are specific to its business and its financial condition. The 
Company is still subject to all the same risks that all companies in its business, and all companies in the economy, 
are exposed to. These include risks relating to economic downturns, political and economic events and 
technological developments (such as hacking and the ability to prevent hacking). Additionally, early-stage 
companies are inherently more risky than more developed companies. You should consider general risks as well as 
specific risks when deciding whether to invest. 
 
Risks Related to the Company’s Business and Industry  
 
The Company’s cash position is relatively weak. The Company currently has approximately $25,000 in cash balances 
as of February 12, 2019. This equates to roughly 2 months of runway. The Company could be harmed if it is unable 
to meet its cash demands, and the Company may not be able to continue operations if they are not able to raise 
additional funds. 
 
The Company forecasts project 51% growth in revenue from 2019 to 2020. If its assumptions are wrong, and its 
projections regarding market penetration are too aggressive, its financial projections may overstate its viability. In 
addition, the forward-looking statements are only predictions. The Company has based these forward-looking 
statements largely on its current expectations and projections about future events and financial trends that it believes 
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may affect its business, financial condition and results of operations. Forward-looking statements involve known and 
unknown risks, uncertainties and other important factors that may cause actual results, performance or achievements 
to be materially different from any future results, performance or achievements expressed or implied by the forward-
looking statements. 
 
The Company must correctly predict, identify, and interpret changes in consumer preferences and demand, offer 
new products to meet those changes, and respond to competitive innovation. Consumer preferences for their products 
change continually. Their success depends on their ability to predict, identify, and interpret the tastes and habits of 
consumers and to offer products that appeal to consumer preferences. If they do not offer products that appeal to 
consumers, our sales and market share will decrease. They must distinguish between short-term fads, mid-term trends, 
and long-term changes in consumer preferences. If they do not accurately predict which shifts in consumer preferences 
will be long-term, or if they fail to introduce new and improved products to satisfy those preferences, our sales could 
decline. In addition, because of our varied customer base, we must offer an array of products that satisfy the broad 
spectrum of consumer preferences. If they fail to expand our product offerings successfully across product categories, 
or if they do not rapidly develop products in faster growing and more profitable categories, demand for our products 
could decrease, which could materially and adversely affect our product sales, financial condition, and results of 
operations. 
 
In addition, achieving growth depends on our successful development, introduction, and marketing of innovative new 
products and line extensions. Successful innovation depends on our ability to correctly anticipate customer and 
consumer acceptance, to obtain, protect and maintain necessary intellectual property rights, and to avoid infringing 
the intellectual property rights of others and failure to do so could compromise our competitive position and adversely 
impact their business 
 
The Company may be unable to maintain, promote, and grow its brand through marketing and communications 
strategies. It may prove difficult for the Company to dramatically increase the number of customers that it serves or 
to establish itself as a well-known brand in the competitive retailer space. Additionally, the product may be in a market 
where customers will not have brand loyalty. 
 
Maintaining, extending and expanding the Company’s reputation and brand image are essential to their business 
success. They seek to maintain, extend, and expand their brand image through marketing investments, including 
advertising and consumer promotions, and product innovation. Increasing attention on marketing could adversely 
affect their brand image. It could also lead to stricter regulations and greater scrutiny of marketing practices. Existing 
or increased legal or regulatory restrictions on their advertising, consumer promotions and marketing, or their response 
to those restrictions, could limit our efforts to maintain, extend and expand our brands. Moreover, adverse publicity 
about regulatory or legal action against the Company could damage their reputation and brand image, undermine their 
customers’ confidence and reduce long-term demand for our products, even if the regulatory or legal action is 
unfounded or not material to our operations. 
 
The Company’s business model is capital intensive. The amount of capital the Company is attempting to raise in this 
Offering is not enough to sustain the Company’s current business plan. In order to achieve the Company’s near and 
long-term goals, the Company will need to procure funds in addition to the amount raised in the Offering. There is no 
guarantee the Company will be able to raise such funds on acceptable terms or at all. If the Company is not able to 
raise sufficient capital in the future, it will not be able to execute its business plan, its continued operations will be in 
jeopardy and it may be forced to cease operations and sell or otherwise transfer all or substantially all of its remaining 
assets, which could cause a Purchaser to lose all or a portion of his or her investment.  
 
The Company currently obtains components from single or limited sources, and are subject to significant supply 
and pricing risks. Many components, including those that are available from multiple sources, are at times subject to 
industry-wide shortages and significant commodity pricing fluctuations. While the Company has entered into 
agreements for the supply of many components, there can be no assurance that we will be able to extend or renew 
these agreements on similar terms, or at all. A number of suppliers of components may suffer from poor financial 
conditions, which can lead to business failure for the supplier or consolidation within a particular industry, further 
limiting their ability to obtain sufficient quantities of components. The follow-on effects from global economic 
conditions on their suppliers, also could affect their ability to obtain components. Therefore, the Company remains 
subject to significant risks of supply shortages and price increases. 
 
Their products often utilize custom components available from only one source. Continued availability of these 
components at acceptable prices, or at all, may be affected for any number of reasons, including if those suppliers 
decide to concentrate on the production of common components instead of components customized to meet their 
requirements. The supply of components for a new or existing product could be delayed or constrained, or a key 
manufacturing vendor could delay shipments of completed products to the Company adversely affecting their business 
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and results of operations. 
  
The Company’s expenses will significantly increase as they seek to execute their current business model. Although 
the Company estimates that it has enough runway until end of year, they will be ramping up cash burn to promote 
revenue growth, increase payroll, further develop R&D, and fund other Company operations after the raise. Doing so 
could require significant effort and expense or may not be feasible.   
 
The Company’s success depends on the experience and skill of the board of directors, its executive officers and key 
employees. In particular, the Company is dependent on Dan Abenhaim, Louis Terline, and Jeff Madalena. There can 
be no assurance that they will continue to be employed by the Company for a particular period of time. The loss of 
our key employees or any member of the board of directors or executive officer could harm the Company’s business, 
financial condition, cash flow and results of operations. 
 
Industry consolidation may result in increased competition, which could result in a loss of customers or a reduction 
in revenue. Some of our competitors have made or may make acquisitions or may enter into partnerships or other 
strategic relationships to offer more comprehensive services than they individually had offered or achieve greater 
economies of scale.   
 
We have not prepared any audited financial statements. Therefore, you have no audited financial information 
regarding the Company’s capitalization or assets or liabilities on which to make your investment decision. If you feel 
the information provided is insufficient, you should not invest in the Company. 
 
The Company has not filed a Form D for its previous offerings. The SEC rules require a Form D to be filed by 
companies within 15 days after the first sale of securities in the offering relying on Regulation D. Failing to register 
with the SEC or get an exemption may lead to fines, the right of investors to get their investments back, and even 
criminal charges. There is a risk that a late penalty could apply.   
 
The company is subject to many U.S. federal and state laws and regulations, including those related to privacy, 
rights of publicity, and law enforcement. These laws and regulations are constantly evolving and may be interpreted, 
applied, created, or amended, in a manner that could harm our business. The technology and use of the technology in 
our product may not be legislated, and it is uncertain whether different states will legislate around this technology, 
and, if they do, how they will do so. Violating existing or future regulatory orders or consent decrees could subject us 
to substantial monetary fines and other penalties that could negatively affect our financial condition and results of 
operations. 
 
The Company has outstanding related party liabilities. On January 6, 2016, the Company issued a promissory note 
payable to a member for proceeds of $600,000. The note carries interest at 2% per annum and is due in equal quarterly 
payments of $20,000 from April 1, 2017 through maturity date of January 2, 2021. As of December 31, 2017 and 
2016, no scheduled quarterly payments have been made. During the years ended December 31, 2017 and 2016, the 
Company was advanced funds from a member to be used to fund operations. These advances were noninterest-bearing 
and carried no interest rate or other unique provisions. Advances of $70,000 and $259,405 were received during the 
years ended December 31, 2017 and 2016, respectively. At December 31, 2017 and 2016, member advances 
outstanding totaled $329,405 and $249,405, respectively. During 2017 and 2016, the Company had one office/retail 
location and three operating retail locations in which a member of the Company was named as the lessee of the 
property, but allowed the Company to operate in the leased spaces and required the Company to make all required 
payments to the lessor on behalf of the member lessee. Two of the retail locations were in Los Angeles, California, 
and the other retail location and office/retail space were in New York City, New York. The two leases in California 
terminated, and the retail locations were closed, in April 2018 and July 2016, respectively. The New York lease for 
the retail locations terminated, and the retail location was closed, in August 2018. The lease agreement for the 
office/retail location terminated, and the retail location was closed, in October 2018. The Company is moving away 
from the traditional brick and mortar retail model, and instead is focusing on shorter-term ‘pop‐up’ locations. For the 
year ended December 31, 2017 and 2016, rent expense paid for retail space provided by member lessee totaled 
$305,616 and $583,961, respectively. 
 
The Company has pending litigation. Oak NYC Apparel Co., LP, the entity wholly owned by Oak & Partners 
Apparel, LLC, is currently involved in an ongoing lawsuit. This lawsuit involves a wrongful termination suit from a 
former employee of a retail store that was closed. Oak NYC Apparel Co., LP has submitted an Answer and Affirmative 
Defenses in response to the complaint. Oak is seeking for the Complaint to be dismissed and costs of suit and attorney's 
fees to be recovered on the grounds that the Plaintiff was an at-will employee and the termination was not wrongful 
under the facts or law. 
 
The Company's agent for service of process is one of the founders. Although a Company is not legally required to 
have a professional registered agent, there are risks inherent in choosing an individual to serve in this role. Specifically, 
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there is a risk that the individual may not be at the office location registered with the state when process is delivered, 
or that the service of process may be left with another person. In some cases, an unsuccessful attempt at serving the 
registered agent allows a court to order “substituted service” such as by serving the Secretary of State, or by posting 
or publishing the process documents. Furthermore, an individual may move his or her office, may leave the company’s 
employ, be transferred to another state, or for another reason need to be replaced. In those cases, the registered agent’s 
name and/or address on file with the Secretary of State will have to be updated. If there is a gap in time before the 
records are updated, the company may not receive notice of litigation. Additionally, an individual registered agent 
may mishandle or ignore the documents because of a lack of training, lack of time or time management, personal 
issues, or other reasons. In any of these cases, the company may fail to respond to the lawsuit in time, which could 
result in a default judgment, or the registered agent or counsel not receiving notice of the lawsuit in time to respond. 
This could have negative consequences on the Company’s operations including mismanagement of litigation, which 
could be time-consuming and expensive and could divert management’s attention. In addition to the above 
consequences, not appointing a professional registered agent may indicate poor corporate governance or legal 
oversight. 
 
Risks Related to the Securities  
 
The Crowd Notes will not be freely tradable until one year from the initial purchase date. Although the Crowd 
Notes may be tradable under federal securities law, state securities regulations may apply and each Purchaser 
should consult with his or her attorney. You should be aware of the long-term nature of this investment. There is not 
now and likely will not be a public market for the Crowd Notes. Because the Crowd Notes have not been registered 
under the 1933 Act or under the securities laws of any state or non-United States jurisdiction, the Crowd Notes have 
transfer restrictions under Rule 501 of Regulation CF. It is not currently contemplated that registration under the 1933 
Act or other securities laws will be effected. Limitations on the transfer of the Crowd Notes may also adversely affect 
the price that you might be able to obtain for the Crowd Notes in a private sale. Purchasers should be aware of the 
long-term nature of their investment in the Company. Each Purchaser in this Offering will be required to represent 
that it is purchasing the Securities for its own account, for investment purposes and not with a view to resale or 
distribution thereof. 
 
We are selling convertible notes that will convert into shares or result in payment in limited circumstances. These 
notes only convert or result in payment in limited circumstances. If the Crowd Notes reach their maturity date, 
investors (by a decision of the Crowd Note holders holding a majority of the principal amount of the outstanding 
Crowd Notes) will either (a) receive payment equal to the total of their purchase price plus outstanding accrued 
interest, or (b) convert the Crowd Notes into shares of the Company’s most senior class of preferred stock, and if no 
preferred stock has been issued, then shares of Company’s common stock. If there is a merger, buyout or other 
corporate transaction that occurs before a qualified equity financing, investors will receive a payment of the greater 
of their purchase price plus accrued unpaid interest or the amount of preferred shares they would have been able to 
purchase using the valuation cap. If there is a qualified equity financing (an initial public offering registered under the 
1933 Act or a financing using preferred shares), the notes will convert into a yet to-be-determined class of preferred 
stock. If the notes convert because they have reached their maturity date, the notes will convert based on a $3,500,000 
valuation cap. If the notes convert due to a qualified equity financing, the notes will convert at a discount of 20%, or 
based on a $3,500,000 valuation cap. This means that investors would be rewarded for taking on early risk compared 
to later investors. Outside investors at the time of conversion, if any, might value the Company at an amount well 
below the $3,500,000 valuation cap, so you should not view the $3,500,000 as being an indication of the Company’s 
value.  
 
We have not assessed the tax implications of using the Crowd Note. The Crowd Note is a type of debt security. As 
such, there has been inconsistent treatment under state and federal tax law as to whether securities like the Crowd 
Note can be considered a debt of the Company, or the issuance of equity. Investors should consult their tax advisers. 
 
The Crowd Note contains dispute resolution provisions which limit your ability to bring class action lawsuits or 
seek remedy on a class basis. By purchasing a Crowd Note this Offering, you agree to be bound by the dispute 
resolution provisions found in Section 6 of the Crowd Note. Those provisions apply to claims regarding this Offering, 
the Crowd Notes and possibly the securities into which the Crowd Note are convertible. Under those provisions, 
disputes under the Crowd Note will be resolved in arbitration conducted in Delaware. Further, those provisions may 
limit your ability to bring class action lawsuits or similarly seek remedy on a class basis.  
 
You may have limited rights. The Company has not yet authorized preferred stock, and there is no way to know what 
voting rights those securities will have. In addition, as an investor in the Regulation CF offering you will be considered 
a Non-Major Investor (as defined below) under the terms of the notes offered, and therefore, you have more limited 
information rights. 
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You will be bound by an investor proxy agreement which limits your voting rights. As a result of purchasing the 
notes, all Non-Major Investors (including all investors investing under Regulation CF) will be bound by an investor 
proxy agreement. This agreement will limit your voting rights and at a later time may require you to convert your 
future preferred shares into common shares without your consent. Non-Major Investors will be bound by this 
agreement, unless Non-Major Investors holding a majority of the principal amount outstanding of the Crowd Notes 
(or majority of the shares of the preferred equity the notes will convert into) held by Non-Major Investors vote to 
terminate the agreement. 
 
A majority of the Company is owned by a small number of owners. Prior to the Offering, the Company’s current 
owners of 20% or more of the Company’s outstanding voting securities beneficially own up to 75.5% of the 
Company’s voting securities. Subject to any fiduciary duties owed to our other owners or investors under Delaware 
law, these owners may be able to exercise significant influence over matters requiring owner approval, including the 
election of directors or managers and approval of significant Company transactions, and will have significant control 
over the Company’s management and policies. Some of these persons may have interests that are different from yours. 
For example, these owners may support proposals and actions with which you may disagree. The concentration of 
ownership could delay or prevent a change in control of the Company or otherwise discourage a potential acquirer 
from attempting to obtain control of the Company, which in turn could reduce the price potential investors are willing 
to pay for the Company. In addition, these owners could use their voting influence to maintain the Company’s existing 
management, delay or prevent changes in control of the Company, or support or reject other management and board 
proposals that are subject to owner approval. 
 
BUSINESS  
 
Description of the Business  
 
New York City-based digitally native brand offering men's and women's clothing, shoes, and accessories. We provide 
our customers with creative, comfortable, and stylish wardrobe pieces as an alternative to overpriced streetwear 
brands. 
 
OAK was born in Williamsburg, Brooklyn in 2004 - created by Jeff Madalena and Louis Terline. The two wanted 
OAK to be trend driven without being trendy - featuring timeless color palettes and silhouettes that would serve as the 
middle ground between overpriced luxury brands and fast fashion. 
 
Oaknyc.com has acquired over 200,000 email subscribers by opening 10 pop-up stores in Tokyo, Paris, NY, and LA. 
OAK now currently operates an e-commerce platform as well as 4 pop-up store locations in New York and LA. OAK 
is also distributed in retailers such as Shopbop and The Outnet. 
 
Our growth strategy is to develop a digitally native brand similar to Everlane and Bonobos. However, we also see an 
opportunity to target Millennials and Generation X consumers that are looking for an edgier but approachable look. 
We also have a proven successful concept of opening short term retail stores. This, partnered with our e-commerce 
platform, showed that this strategy was an effective way to boost our brand awareness and online sales. According to 
Forbes, "when a retailer opens a new store, on average, that brand's website traffic increases by 37%". 
 
OAK was acquired by American Apparel, the publicly traded company, in 2013. Following this, there was a 
management buyout in 2016 where the original founders decided to take the creative lead of the brand again. OAK 
evolved to selling exclusively its in-house labels. 
 
Business Plan  
 
Business Model 
 
OAK specializes in producing creative essentials in apparel and lifestyle products for both women and men. As quoted 
by Vogue "Leather, jeans, bombers, and boots are the brand's backbones." From the very beginning, OAK has retained 
an authentic and ultra downtown New York aesthetic. Their core collections are consistently comprised of closet 
essentials that are timeless and versatile. All of the in-house OAK brand is designed within the Brooklyn headquarters. 
The brand has a strong focus on having an omnichannel presence with an emphasis on e-commerce and retail stores. 
While Everlane offers affordable basics and Bonobos offers customizable menswear, OAK aims to produce creative 
and accessible streetwear essential wardrobe staples. In 2017, Business of Fashion stated that "high-end streetwear 
helped boost global sales of luxury personal goods by 5% this year to an estimated $309 billion," which shows the 
extent of the market opportunity and demand for premium and luxury streetwear pieces. Additionally, OAK has led a 
retail satellite strategy that we have seen to be a cost-efficient and effective way to increase brand awareness and our 
email subscriber list.  
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Key Figures 
 
Lifetime Online Revenue: $10MIL+ 
Email subscriber list: 200K+ 
Average Order Value: $167 
Average Price Point: $71.00 
Repeat purchase rate: 36% 
Lifetime Value: $405 
Gross Margin: 67% 
Customer Acquisition Cost: $77.50 
 
Target Market 
 
The OAK target customer is creative and appreciates original designs but also looks for mid-priced wardrobe pieces 
that will last them a lifetime in terms of versatility, quality, and style. They are usually Millennials and or within 
Generation X. Our customers are typically 25-34 years old and tend to live in urban cities such as NYC, LA, or San 
Francisco. OAK's clientele, both online and in-stores, has historically been approximately 58/42 female and male. 
They look for "creative essentials" - something that OAK has produced for over 15 years. The typical customer tends 
to shop with brands that offer an omnichannel experience - especially in terms of social media, retail, and e-commerce. 
 
Competitive Edge  
 
What makes OAK unique is our vast experience in the fashion industry, gaining us credibility as fashion innovators 
and influencers. Opening our e-commerce site in 2006 made us one of the early boutiques to launch an online store at 
the time. The signature OAK aesthetic is well known for its versatility, accessible prices, authentic New York 
downtown edge, and affordable streetwear appeal - reasons why people instantly recognize an OAK design and why 
many customers have stayed loyal to OAK for years and years. We believe that OAK represents everything that is 
New York, but in a way that is approachable to everyone - from our store interiors to our apparel designs, price points, 
employees, and e-commerce site. 
 
Press Mentions 
 
VOGUE: "OAK is so New York and is inextricably linked to a Gotham-esque, all-black-everything look." 
 
GQ: "OAK, the brand known for their black, drapey, next-level-cool clothes and for their chic shops" 
 
WWD: OAK "offered a wearable wardrobe that also tapped into the current streetwear trend." 
 
Digiday: "Special versions of basics, which paired well with Oak’s designer separates, were previously missing from 
the market." 
 
HIGHSNOBIETY: "Drawing upon the culture of work versus cultural exploration, the brand seeks to create a similar 
feel to the concept by introducing pieces with a heavy emphasis of aesthetic form and functionality." 
 
The Company’s Products and/or Services  
 

Product / Service Description Current Market 

Men and Women’s Apparel Online retailer that produces 
creative essentials  

Men and women ages 18-38 who 
have creative interests 

 
Competition  
The markets in which our products are sold are highly competitive. Our products compete against similar products of 
many large and small companies, including well-known global competitors. In many of the markets and industry 
segments in which we sell our products, we compete against other branded products as well as retailers’ private-label 
brands. Product quality, performance, value and packaging are also important differentiating factors. 
 
Customer Base  
Our customers are creative and appreciate original designs but also looks for mid-priced wardrobe pieces that will last 
them a lifetime in terms of versatility, quality, and style. They are usually Millennials and or within Generation X. 
Our customers are typically 25-34 years old and tend to live in urban cities such as NYC, LA, or San Francisco. OAK's 
clientele, both online and in-stores, has historically been approximately 58/42 female and male. They look for "creative 
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essentials" - something that OAK has produced for over 15 years. The typical customer tends to shop with brands that 
offer an omnichannel experience - especially in terms of social media, retail, and e-commerce.. 
 
Intellectual Property  
 

Application or 
Registration # 

Goods / Services Mark File Date Grant Date Country 

88021206 On-line retail store services 
featuring clothing, jewelry, 
sunglasses, perfume, 
cologne and clothing 
accessories; Retail apparel 
stores 

OAK June 29, 
2018 

December 11, 
2018 

United States 

88021145 On-line retail store services 
featuring clothing, jewelry, 
sunglasses, perfume, 
cologne and clothing 
accessories; Retail apparel 
stores 

OAK NYC June 29, 
2018 

December 25, 
2018 

United States 

 
 
Litigation  
Oak NYC Apparel Co., LP, the entity wholly owned by Oak & Partners Apparel, LLC, is currently involved in an 
ongoing lawsuit. This lawsuit involves a wrongful termination suit from a former employee of a retail store that was 
closed. Oak NYC Apparel Co., LP has submitted an Answer and Affirmative Defenses in response to the complaint. 
Oak is seeking for the Complaint to be dismissed and costs of suit and attorney's fees to be recovered on the grounds 
that the Plaintiff was an at-will employee and the termination was not wrongful under the facts or law. 
 
USE OF PROCEEDS  
We will adjust roles and tasks based on the net proceeds of the Offering. We plan to use these proceeds as described 
below.  
 
Offering Expenses 
The use of proceeds for expenses related to the Combined Offering is as follows: 

● If the Company raises the Target Amount, it will use 47.50% of the proceeds, or $11,875, towards offering 
expenses; 

● If the Company raises the Closing Amount, it will use 9.50% of the proceeds, or $47,500, towards offering 
expenses; and 

● If the Company raises the Maximum Amount, it will use 8.43% of the proceeds, or $90,250, towards offering 
expenses 

 
The proceeds remaining after meeting offering expenses will be used as follows: 

Use of Proceeds % if Target Amount 
Raised 

% if Closing Amount 
Raised 

% if Maximum Amount 
Raised 

Marketing 5% 5% 5% 
General Expenses 10% 10% 10% 
Payrollts 15% 15% 15% 
Online Contribution 15% 15% 15% 
Rent 20% 20% 20% 
COGs 35% 35% 35% 

 
The above table of the anticipated use of proceeds is not binding on the Company and is merely a description of its 
current intentions. 
 
We reserve the right to change the above use of proceeds if management believes it is in the best interests of the 
Company. 
 
DIRECTORS, OFFICERS, AND MANAGERS  
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The directors, officers, and managers of the Company are listed below along with all positions and offices held at the 
Company and their principal occupation and employment responsibilities for the past three (3) years. 
 

Name Positions and Offices Held at the 
Company 

Principal Occupation and 
Employment Responsibilities for 
the Last Three (3) Years 

Louis Terline Co-Founder, Co-Creative Director 
(2004 - present) 

Co-Founder, Co-Creative Director 
(2004 - present): Oversee all creative 
work including photoshoots, 
graphics, advertising, web design as 
well as store design. 

Jeff Madalena Co-Founder, Co-Creative Director 
(2004 - present) 

Co-Founder, Co-Creative Director 
(2004 - present): Oversee the product 
development, design, pricing as well 
as merchandising. 

Dan Abenhaim Business Director (2016 - present) Business Director (2016 - present): 
Oversee leasing, operations, budgets 
as well as new partnerships. 

Indemnification 
Indemnification is authorized by the Company to managers, officers or controlling persons acting in their professional 
capacity pursuant to Delaware law. Indemnification includes expenses such as attorney’s fees and, in certain 
circumstances, judgments, fines and settlement amounts actually paid or incurred in connection with actual or 
threatened actions, suits or proceedings involving such person, except in certain circumstances where a person is 
adjudged to be guilty of gross negligence or willful misconduct, unless a court of competent jurisdiction determines 
that such indemnification is fair and reasonable under the circumstances. 
 
Employees  
The Company currently has 10 Employees 
 
 
CAPITALIZATION AND OWNERSHIP  
 
Capitalization  
 
The Company has issued the following outstanding Securities: 
 

Type of 
security 

Amount 
outstanding 

Voting rights How this 
security may 

limit, dilute, or 
qualify the 
Securities 

issues pursuant 
to this Offering 

Percentage 
ownership of 
the Company 
by the holders 

of such 
securities prior 
to the Offering 

Other material 
terms 

Common Units 5,000,000 YES N/A 100% N/A 
 
The Company has the following debt outstanding:  
 
 

Type of 
debt 

Name of 
creditor 

Amount 
outstandin
g 

Interest 
rate and 
payment 
schedule 

Amortizati
on 
schedule 

Describe 
any 
collateral 
or security 

Maturity 
date 

Other 
material 
terms 

Loan American 
Express 
Merchant 
Financing 

$493,685 4.9% N/A N/A March 1, 
2019 

N/A 

Promissory 
Note 

Nonu $600,000 2% N/A N/A January 2, 
2021 

N/A 

 
Ownership  
he Company is owned by a few individuals. Those individuals are Dan Abenhaim, Louis Terline, and Jeff Madalena. 



 

15  

 
Below are the beneficial owners of 20% percent or more of the Company’s outstanding voting equity securities, 
calculated on the basis of voting power, are listed along with the amount they own. 
 
 

Name Number and type/class of security 
held 

Percentage ownership 

9523693 CANADA INC. (Dan 
Abenhaim) 

Common Stock 24.5% 

9523669 CANADA INC. (Nonu 
Ifergan) 

Common Stock 51% 

 
 
FINANCIAL INFORMATION  
 
Please see the financial information listed on the cover page of this Form C and attached hereto in addition to 
the following information. Financial statements are attached hereto as Exhibit B. 
 
Operations  
OAK & Partners Apparel, LLC (“the Company”) was is a limited liability company organized on January 3, 2016 
under the laws of the state of New York, and is currently headquartered in New York, New York. The Company is an 
online retailer of men’s and women’s apparel and creative essentials that are trend driven, without being trendy. 
Designed in New York city, apparel and accessories consist of basics that compliment seasonal fashion trends. The 
Company also operates retail locations in New York (New York City and Brooklyn) and California (Los Angeles). 
 
Oak NYC Apparel Co., L.P. (“the LP”) was incorporated in January of 2016 under the laws of the state of New York, 
and is currently headquartered in New York, New York. On February 1, 2019, the members of the LP executed an 
amended and restated operating agreement by which the members of LP became members in the Company. The 
membership interests transferred were not altered as part of the exchange. For financial statement purposes, the 
transaction was treated as a reverse acquisition by the Company, with the Company being the acquirer and LP being 
the acquiree. Accordingly, the Company’s financial statements have been prepared to give retroactive effect to the 
reverse acquisition and represent the operations of LP. 
 
 
Liquidity and Capital Resources  
The proceeds from the Offering are essential to our operations. We plan to use the proceeds as set forth above under 
"Use of Proceeds", which is an indispensable element of our business strategy. The Offering proceeds will have a 
beneficial effect on our liquidity, as we have approximately $25,000  in cash on hand as of February 12, 2019 which 
will be augmented by the Offering proceeds and used to execute our business strategy. 
 
The Company currently does not have any additional outside sources of capital other than the proceeds from the 
Combined Offerings. 
 
Capital Expenditures and Other Obligations  
The Company does not intend to make any material capital expenditures in the future. 
 
Trends and Uncertainties  
After reviewing the above discussion of the steps the Company intends to take, potential Purchasers should consider 
whether achievement of each step within the estimated time frame is realistic in their judgment. Potential Purchasers 
should also assess the consequences to the Company of any delays in taking these steps and whether the Company 
will need additional financing to accomplish them. 
 
The financial statements are an important part of this Form C and should be reviewed in their entirety. The financial 
statements of the Company are attached hereto as Exhibit B. 
 
Valuation 
 
Before making an investment decision, you should carefully consider this valuation and the factors used to reach such 
valuation. Such valuation may not be accurate and you are encouraged to determine your own independent value of 
the Company prior to investing. 
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As discussed in "Dilution" below, the valuation will determine the amount by which the investor’s stake is diluted 
immediately upon investment. An early-stage company typically sells its shares (or grants options over its shares) to 
its founders and early employees at a very low cash cost, because they are, in effect, putting their "sweat equity" into 
the Company. When the Company seeks cash investments from outside investors, like you, the new investors typically 
pay a much larger sum for their shares than the founders or earlier investors, which means that the cash value of your 
stake is immediately diluted because each share of the same type is worth the same amount, and you paid more for 
your shares (or the notes convertible into shares) than earlier investors did for theirs. 
 
There are several ways to value a company. None of them is perfect and all of them involve a certain amount of 
guesswork. The same method can produce a different valuation if used by a different person. 
 
Liquidation Value - The amount for which the assets of the Company can be sold, minus the liabilities owed, e.g., the 
assets of a bakery include the cake mixers, ingredients, baking tins, etc. The liabilities of a bakery include the cost of 
rent or mortgage on the bakery. However, this value does not reflect the potential value of a business, e.g. the value 
of the secret recipe. The value for most startups lies in their potential, as many early stage companies do not have 
many assets (they probably need to raise funds through a securities offering in order to purchase some equipment). 
 
Book Value - This is based on analysis of the Company’s financial statements, usually looking at the Company’s 
balance sheet as prepared by its accountants. However, the balance sheet only looks at costs (i.e. what was paid for 
the asset), and does not consider whether the asset has increased in value over time. In addition, some intangible assets, 
such as patents, trademarks or trade names, are very valuable but are not usually represented at their market value on 
the balance sheet. 
 
Earnings Approach - This is based on what the investor will pay (the present value) for what the investor expects to 
obtain in the future (the future return), taking into account inflation, the lost opportunity to participate in other 
investments, the risk of not receiving the return. However, predictions of the future are uncertain and valuation of 
future returns is a best guess. 
 
Different methods of valuation produce a different answer as to what your investment is worth. Typically liquidation 
value and book value will produce a lower valuation than the earnings approach. However, the earnings approach is 
also most likely to be risky as it is based on many assumptions about the future, while the liquidation value and book 
value are much more conservative. 
 
Future investors (including people seeking to acquire the Company) may value the Company differently. They may 
use a different valuation method, or different assumptions about the Company’s business and its market. Different 
valuations may mean that the value assigned to your investment changes. It frequently happens that when a large 
institutional investor such as a venture capitalist makes an investment in a company, it values the Company at a lower 
price than the initial investors did. If this happens, the value of the investment will go down. 
 
Previous Offerings of Securities 
We have made the following issuances of securities within the last three years:  
 

Previous 
Offering 

Date of 
Previous 
Offering 

Offering 
Exemption 

Relied Upon 

Type of 
Securities 
Offered 

Amount of 
Securities Sold 

Use of Proceeds 
of the Previous 

Offering 
Equity – 
Common Units 

 January 6,2016 Private 
placement 

Common Units 2,550,000 Operating 
capital 

 
THE OFFERING AND THE SECURITIES  
 
The Securities Offered in this Offering 
 
The following description is a brief summary of the material terms of the Securities being offered and is qualified in 
its entirety by the terms contained in the Series Seed Preferred Stock Investment Agreement and the investor proxy 
agreement (if a Non-Major Purchaser). 
  
Our Target Amount for this Offering to investors under Regulation Crowdfunding is $25,000. 

 
Additionally, we have set a minimum Closing Amount of $500,000 between our Combined Offerings under 
Regulation Crowdfunding and Regulation D, which we will need to meet before the Offering may close. 
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The minimum investment in this Offering is $1,000. SeedInvest Auto Invest participants have a lower investment 
minimum in this offering of $200. Investments of $20,000 or greater will only be accepted through the Regulation D 
offering. 
 
Securities Sold Pursuant to Regulation D 
 
The Company is selling securities in a concurrent offering to accredited investors under Rule 506(c) under the 1933 
Act at the same time as this Offering under Regulation Crowdfunding (together, the "Combined Offerings"). 
  
The Company is offering the Series Seed Preferred Stock to accredited investors on substantially same terms as 
investors in the Regulation Crowdfunding Offering. 
  
However, investors who invest $50,000 or greater in the Regulation D offering will be considered “Major Purchasers,” 
and will be entitled to some additional rights relating to their investment, including: 

● greater information and inspection rights 
● if there is a next financing, they will receive the more favorable rights, if any, of Major Purchasers in the 

next financing 
● a right of first refusal for the transfer of common stock by a key holder, if the Company does not exercise 

that right. 
 
Classes of Securities of the Company 
 
Common Stock 
 
Dividend Rights 
Yes 
 
Voting Rights 
Yes 
 
Right to Receive Liquidation Distributions 
Yes, junior to those for the Series Seed Preferred Stock. 
 
Rights and Preferences 
None 
 
Previously Issued Preferred Stock 
None. 
__________ 
  
Series Seed Preferred Stock 
  
Dividend Rights 
Holders of Series Seed Preferred Stock are entitled to receive dividends pari passu with holders of common stock, as 
may be declared from time to time by the board of directors out of legally available funds. The Company has never 
declared or paid cash dividends on any of its capital stock and currently does not anticipate paying any cash dividends 
after this offering or in the foreseeable future. 
  
Voting Rights 
So long as at least 25% of the original number of Series Seed Preferred Stock is outstanding, holders of Series Seed 
Preferred Stock are entitled to vote on all matters submitted to a vote of the stockholders as a single class with the 
holders of common stock. Specific matters submitted to a vote of the stockholders require the approval of a majority 
of the holders of Series Seed Preferred Stock voting as a separate class. These matters include any vote to: 

● alter the rights, powers or privileges of the Series Seed Preferred Stock set forth in the restated certificate 
or bylaws, as then in effect, in a way that adversely affects the Series Seed Preferred Stock; 

● increase or decrease the authorized number of shares of any class or series of capital stock; 
● authorize or create (by reclassification or otherwise) any new class or series of capital stock having 

rights, powers, or privileges set forth in the certificate of incorporation, as then in effect, that are senior 
to or on a parity with any series of preferred stock; 

● redeem or repurchase any shares of common stock or preferred stock (other than pursuant to employee 
or consultant agreements giving the Company the right to repurchase shares upon the termination of 
services pursuant to the terms of the applicable agreement); 
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● declare or pay any dividend or otherwise make a distribution to holders of preferred stock or common 
stock; 

● increase or decrease the number of directors; 
● liquidate, dissolve, or wind-up the business and affairs of the Company, effect any deemed liquidation 

event, or consent, agree or commit to do any of the foregoing without conditioning such consent, 
agreement or commitment upon obtaining approval of the holders of Series Seed Preferred Stock. 

  
The Series Seed Preferred holders, together with holders of common stock, may designate one person to serve on the 
Company’s board of directors who is not (i) an employee or a holder of common stock of the Company, (ii) a family 
member or personal friend of an employee or a holder of common stock of the Company, or (iii) an employee of a 
person controlled by an employee or a holder of common stock of the Company[, as described in the certificate of 
incorporation]. 
  
Right to Receive Liquidation Distributions 
In the event of our liquidation, dissolution, or winding up, holders of our Series Seed Preferred Stock will be entitled 
to receive the greater of 1 times the original issue price, plus any dividends declared but unpaid or such amounts that 
they would have received had all shares of preferred shares been converted to common shares. Holders of Series Seed 
Preferred Stock receive these distributions before any holders of common stock. 
  
Conversion Rights 
The Series Seed Preferred Stock are convertible into one share of common stock (subject to proportional adjustments 
for stock splits, stock dividends and the like) at any time at the option of the holder. 
  
Rights under the Series Seed Preferred Stock Investment Agreement 
Under the Series Seed Preferred Stock Investment Agreement (the “Investment Agreement”), investors who have 
invested $50,000 or greater are designated Major Purchasers. Major Purchasers are granted some additional rights and 
preferences under the Investment Agreement, as summarized below. If the next financing the Company undertakes 
provides for more favorable provisions (e.g., registration rights, rights of co-sale, etc.), holders of Series Seed Preferred 
Stock will be entitled to substantially similar provisions. Further holders who are Major Purchasers under the 
Investment Agreement relating to this offering, will be considered Major Purchasers with respect to provisions in the 
next financing (to the extent the Major Purchaser concept is used in such financing). If there is right a first refusal for 
the transfer of common stock by a key holder, and the Company does not exercise that right, Major Purchasers will 
be entitled to exercise that right for a pro-rata share of the key holder’s common stock. 
  
Holders of Series Seed Preferred Stock are subject to a drag-along provision as set forth in the Investment Agreement, 
pursuant to which, and subject to certain exemptions, each holder of shares of the Company agrees that, in the event 
the Company’s board of directors, and a majority of both (i) the holders of the Company’s common stock then 
outstanding, and (ii) the holders of a majority common stock that is issued and issuable upon conversion of the 
preferred shares vote in favor of a deemed liquidation event (e.g., merger or sale of the Company) and agree to transfer 
their respective shares, then all holders of shares will vote in favor of the deemed liquidation event and if requested 
perform any action reasonably required to transfer their shares. 
  
All Non-Major Purchasers of Series Seed Preferred Stock will be bound by an investor proxy agreement. This 
agreement will limit your voting rights and at a later time may require you to convert your future preferred shares into 
common shares without your consent. Non-Major Purchasers will be bound by this agreement, unless Non-Major 
Purchasers holding a majority of the principal amount outstanding of the Series Seed Preferred Stock held by Non-
Major Purchasers vote to terminate the agreement. 
  
What it means to be a minority holder 
As an investor in Series Seed Preferred Stock of the Company, your rights will be more limited than the rights of the 
holders of common stock who control the Company in regards to the corporate actions of the Company, including 
additional issuances of securities, Company repurchases of securities, a sale of the Company or its significant assets, 
or Company transactions with related parties. Even if your securities convert to common stock of the Company, 
investors in this offering will hold minority interests, potentially with rights less than those of other investors, and will 
have limited influence on the corporate actions of the Company. 
 
Dilution 
Even once the Series Seed Preferred Stock convert into preferred or common equity securities, as applicable, the 
investor’s stake in the Company could be diluted due to the Company issuing additional shares. In other words, when 
the Company issues more shares (or additional equity interests), the percentage of the Company that you own will go 
down, even though the value of the Company may go up. You will own a smaller piece of a larger company. This 
increase in number of shares outstanding could result from a stock offering (such as an initial public offering, another 
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crowdfunding round, a venture capital round or angel investment), employees exercising stock options, or by 
conversion of certain instruments (e.g. convertible bonds, preferred shares or warrants) into stock. 
  
If a company decides to issue more shares, an investor could experience value dilution, with each share being worth 
less than before, and control dilution, with the total percentage an investor owns being less than before. There may 
also be earnings dilution, with a reduction in the amount earned per share (though this typically occurs only if the 
company offers dividends, and most early stage companies are unlikely to offer dividends, preferring to invest any 
earnings into the company). 
  
The type of dilution that hurts early-stage investors mostly occurs when a company sells more shares in a "down 
round," meaning at a lower valuation than in earlier offerings. An example of how this might occur is as follows 
(numbers are for illustrative purposes only): 

● In June 2014 Jane invests $20,000 for shares that represent 2% of a company valued at $1 million. 
● In December, the company is doing very well and sells $5 million in shares to venture capitalists on a 

valuation (before the new investment) of $10 million. Jane now owns only 1.3% of the company but her 
stake is worth $200,000. 

● In June 2015 the company has run into serious problems and in order to stay afloat it raises $1 million 
at a valuation of only $2 million (the "down round"). Jane now owns only 0.89% of the company and 
her stake is worth only $26,660. 

  
This type of dilution might also happen upon conversion of convertible notes into shares. Typically, the terms of 
convertible notes issued by early-stage companies provide that in the event of another round of financing, the holders 
of the convertible notes get to convert their notes into equity at a "discount" to the price paid by the new investors, 
i.e., they get more shares than the new investors would for the same price. Additionally, convertible notes may have 
a "price cap" on the conversion price, which effectively acts as a share price ceiling. Either way, the holders of the 
convertible notes get more shares for their money than new investors. In the event that the financing is a "down round" 
the holders of the convertible notes will dilute existing equity holders, and even more than the new investors do, 
because they get more shares for their money. 
  
If you are making an investment expecting to own a certain percentage of the Company or expecting each share to 
hold a certain amount of value, it’s important to realize how the value of those shares can decrease by actions taken 
by the Company. Dilution can make drastic changes to the value of each share, ownership percentage, voting control, 
and earnings per share. 
 
Tax Matters  
 
EACH PROSPECTIVE PURCHASER SHOULD CONSULT WITH HIS OWN TAX AND ERISA ADVISOR 
AS TO THE PARTICULAR CONSEQUENCES TO THE PURCHASER OF THE PURCHASE, 
OWNERSHIP AND SALE OF THE PURCHASER’S SECURITIES, AS WELL AS POSSIBLE CHANGES 
IN THE TAX LAWS.  

Restrictions on Transfer  
Any Securities sold pursuant to Regulation CF being offered may not be transferred by any Purchaser of such 
Securities during the one-year holding period beginning when the Securities were issued, unless such Securities are 
transferred: 1) to the Company, 2) to an accredited investor, as defined by Rule 501(a) of Regulation D promulgated 
under the 1933 Act, 3) as part of an IPO or 4) to a member of the family of the Purchaser or the equivalent, to a trust 
controlled by the Purchaser, to a trust created for the benefit of a member of the family of the Purchaser or the 
equivalent, or in connection with the death or divorce of the Purchaser or other similar circumstances. "Member of 
the family" as used herein means a child, stepchild, grandchild, parent, stepparent, grandparent, spouse or spousal 
equivalent, sibling, mother/father/daughter/son/sister/brother-in-law, and includes adoptive relationships. Remember 
that although you may legally be able to transfer the Securities, you may not be able to find another party willing to 
purchase them. 
 
In addition to the foregoing restrictions, prior to making any transfer of the Securities or any Securities into which 
they are convertible, such transferring Purchaser must either make such transfer pursuant to an effective registration 
statement filed with the SEC or provide the Company with an opinion of counsel stating that a registration statement 
is not necessary to effect such transfer. 
 
Other Material Terms  
The Company does not have the right to repurchase the Securities. The Securities do not have a stated return or 
liquidation preference. 
 
Related Person Transactions  
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From time to time the Company may engage in transactions with related persons. Related persons are defined as any 
manager, director, or officer of the Company; any person who is the beneficial owner of 10 percent or more of the 
Company’s outstanding voting equity securities, calculated on the basis of voting power; any promoter of the 
Company; any immediate family member of any of the foregoing persons or an entity controlled by any such person 
or persons. 
 
The Company has conducted the following transactions with related persons: 
 
On January 6, 2016, the Company issued a promissory note payable to a member for proceeds of $600,000. The note 
carries interest at 2% per annum and is due in equal quarterly payments of $20,000 from April 1, 2017 through maturity 
date of January 2, 2021. As of December 31, 2017 and 2016, no scheduled quarterly payments have been made. 
 
The Company recognized interest expense of $12,000 for both years ended December 31, 2017 and 2016. Accrued 
interest associated with the promissory note is $24,000 and $12,000, at December 31, 2017 and 2016, respectively. 
Future minimum principal payments on the promissory note are as follows at December 31: 
 

2018 $120,000 

2019 $80,000 

2020 $80,000 

2021 $320,000 

Total $600,000 

 
During the years ended December 31, 2017 and 2016, the Company was advanced funds from a member to be used 
to fund operations. These advances were noninterest bearing and carried no interest rate or other unique provisions. 
Advances of $70,000 and $259,405 were received during the years ended December 31, 2017 and 2016, respectively. 
At December 31, 2017 and 2016, member advances outstanding totaled $329,405 and $249,405, respectively. 
 
During 2017 and 2016, the Company had one office/retail location and three operating retail locations in which a 
member of the Company was named as the lessee of the property, but allowed the Company to operate in the leased 
spaces and required the Company to make all required payments to the lessor on behalf of the member lessee. Two of 
the retail locations were in Los Angeles, California, and the other retail location and office/retail space were in New 
York City, New York. The two leases in California terminated, and the retail locations were closed, in April 2018 and 
July 2016, respectively. The New York lease for the retail locations terminated, and the retail location was closed, in 
August 2018. The lease agreement for the office/retail location terminated, and the retail location was closed, in 
October 2018. The Company is moving away from the traditional brick and mortar retail model, and instead is focusing 
on shorter term ‘pop‐up’ locations. 
 
For the year ended December 31, 2017 and 2016, rent expense paid for retail space provided by member lessee totaled 
$305,616 and $583,961, respectively. 
 
 
Conflicts of Interest  
The Company has engaged in the following transactions or relationships, which may give rise to a conflict of interest 
with the Company, its operations and its security holders: Not Applicable.. 
 
OTHER INFORMATION  
 
Bad Actor Disclosure  
None. 
 
SEEDINVEST INVESTMENT PROCESS  
 
Making an Investment in the Company 
 
How does investing work? 
When you complete your investment on SeedInvest, your money will be transferred to an escrow account where an 
independent escrow agent will watch over your investment until it is accepted by the Company. Once the Company 
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accepts your investment, and certain regulatory procedures are completed, your money will be transferred from the 
escrow account to the Company in exchange for your Crowd Note. At that point, you will be an investor in the 
Company. 
 
SeedInvest Regulation CF rules regarding the investment process: 

● Investors may cancel an investment commitment until 48 hours prior to the deadline identified in the issuer’s 
Offering materials; 

● The intermediary will notify investors when the target offering amount has been met; 
● The Company is making concurrent offerings under both Regulation CF and Regulation D and unless the 

Company raises at least the target amount under the Regulation CF Offering and the closing amount under 
both offerings, it will not close this Offering; 

● If an issuer reaches a target offering amount and the closing amount prior to the deadline identified in its 
offering materials, it may close the Offering early if it provides notice about the new Offering deadline at 
least five business days prior to such new Offering deadline; 

● If there is a material change and an investor does not reconfirm his or her investment commitment, the 
investor’s investment commitment will be cancelled and the committed funds will be returned; 

● If an issuer does not reach both the target offering amount and the closing offering amount prior to the 
deadline identified in its offering materials, no Securities will be sold in the Offering, investment 
commitments will be cancelled and committed funds will be returned; and 

● If an investor does not cancel an investment commitment before the 48-hour period prior to the Offering 
deadline, the funds will be released to the issuer upon closing of the Offering and the investor will receive 
Securities in exchange for his or her investment. 

 
What will I need to complete my investment? 
To make an investment you will need the following information readily available: 

1. Personal information such as your current address and phone number 
2. Employment and employer information 
3. Net worth and income information 
4. Social Security Number or government-issued identification 
5. ABA bank routing number and checking account number 

 
What is the difference between preferred equity and a convertible note? 
Preferred equity is usually issued to outside investors and carries rights and conditions that are different from that of 
common stock. For example, preferred equity may include rights that prevent or minimize the effects of dilution or 
grants special privileges in situations when the Company is sold. 
 
A convertible note is a unique form of debt that converts into equity, usually in conjunction with a future financing 
round. The investor effectively loans money to the Company with the expectation that they will receive equity in the 
Company in the future at a discounted price per share when the Company raises its next round of financing. To learn 
more about startup investment types, check out "How to Choose a Startup Investment" in the SeedInvest Academy. 
 
How much can I invest? 
An investor is limited in the amount that he or she may invest in a Regulation Crowdfunding Offering during any 12-
month period: 

● If either the annual income or the net worth of the investor is less than $107,000, the investor is limited to 
the greater of $2,000 or 5% of the lesser of his or her annual income or net worth. 

● If the annual income and net worth of the investor are both equal to or greater than $107,000, the investor is 
limited to 10% of the lesser of his or her annual income or net worth, to a maximum of $107,000. Separately, 
the Company has set a minimum investment amount. 

 
How can I (or the Company) cancel my investment? 
For Offerings made under Regulation Crowdfunding, you may cancel your investment at any time up to 48 hours 
before a closing occurs or an earlier date set by the Company. You will be sent a reminder notification approximately 
five days before the closing or set date giving you an opportunity to cancel your investment if you had not already 
done so. Once a closing occurs, and if you have not cancelled your investment, you will receive an email notifying 
you that your Securities have been issued. If you have already funded your investment, let SeedInvest know by 
emailing cancellations@seedinvest.com. Please include your name, the Company’s name, the amount, the investment 
number, and the date you made your investment. 
 
After My Investment 
 
What is my ongoing relationship with the Company? 
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You are an investor in the Company, you do own securities after all! But more importantly, companies that have raised 
money via Regulation Crowdfunding must file information with the SEC and post it on their website on an annual 
basis. Receiving regular company updates is important to keep investors educated and informed about the progress of 
the Company and their investments. This annual report includes information similar to the Company’s initial Form C 
filing and key information that a company will want to share with its investors to foster a dynamic and healthy 
relationship. 
 
In certain circumstances a company may terminate its ongoing reporting requirements if: 

(1) the Company is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act; 
(2) the Company has filed at least three annual reports pursuant to Regulation CF and has total assets that do not 

exceed $10,000,000; 
(3) the Company has filed at least one annual report pursuant to Regulation CF and has fewer than 300 holders 

of record; 
(4) the Company or another party repurchases all of the Securities issued in reliance on Section 4(a)(6) of the 

1933 Act, including any payment in full of debt securities or any complete redemption of redeemable 
securities; or 

(5) the Company liquidates or dissolves its business in accordance with state law. 
 
However, regardless of whether a company has terminated its ongoing reporting requirements per SEC rules, 
SeedInvest works with all companies on its platform to ensure that investors are provided quarterly updates. These 
quarterly reports will include information such as: (i) quarterly net sales, (ii) quarterly change in cash and cash on 
hand, (iii) material updates on the business, (iv) fundraising updates (any plans for next round, current round status, 
etc.), and (v) any notable press and news. 
 
How do I keep track of this investment? 
You can return to SeedInvest at any time to view your portfolio of investment and obtain a summary statement. In 
addition to monthly account statements, you may also receive periodic updates from the Company about its business. 
 
Can I get rid of my Securities after buying them? 
Securities purchased through a Regulation Crowdfunding Offering are not freely transferable for one year after the 
date of purchase, except in the case where they are transferred: 

1. To the Company that sold the Securities 
2. To an accredited investor 
3. As part of an Offering registered with the SEC (think IPO) 
4. To a member of the family of the purchaser or the equivalent, to a trust controlled by the purchaser, to a trust 

created for the benefit of a member of the family of the purchaser, or in connection with the death or divorce 
of the purchaser 

 
Regardless, after the one year holding period has expired, you should not plan on being able to readily transfer and/or 
sell your security. Currently, there is no market or liquidity for these Securities and the Company does not have any 
plans to list these Securities on an exchange or other secondary market. At some point the Company may choose to 
do so, but until then you should plan to hold your investment for a significant period of time before a "liquidation 
event" occurs.  
 

  



 

23  

SIGNATURE 
 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), the issuer certifies that it has reasonable grounds to believe that it meets all of the 
requirements for filing on Form C and has duly caused this Form to be signed on its behalf by the duly authorized 
undersigned. 
 
 
 /s/Dan Abenhaim 
 (Signature) 
  
 Dan Abenhaim 
 (Name) 
  
 Business Director, issuer, principal executive officer, 

principal financial officer, controller, and principal 
accounting officer 

 (Title) 
 
 
 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), this Form C has been signed by the following persons in the capacities and on the 
dates indicated.  

 
 
 /s/Dan Abenhaim 
 (Signature) 
  
 Dan Abenhaim 
 (Name) 
  
 Business Director, issuer, principal executive officer, 

principal financial officer, controller, and principal 
accounting officer 

 (Title) 
  
 March 1, 2019 
 (Date) 
 
Instructions. 
 
1. The form shall be signed by the issuer, its principal executive officer or officers, its principal financial officer, 
its controller or principal accounting officer and at least a majority of the board of directors or persons performing 
similar functions. 
 
2. The name of each person signing the form shall be typed or printed beneath the signature. 
 
Intentional misstatements or omissions of facts constitute federal criminal violations. See 18 U.S.C. 1001. 

  



 

24  

EXHIBIT B 
Financials 

  



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>�
;Ă�EĞǁ�zŽƌŬ�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇͿ

�ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�;hŶĂƵĚŝƚĞĚͿ�ĂŶĚ
/ŶĚĞƉĞŶĚĞŶƚ��ĐĐŽƵŶƚĂŶƚƐΖ�ZĞǀŝĞǁ�ZĞƉŽƌƚ

�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ



/ŶĚĞƉĞŶĚĞŶƚ��ĐĐŽƵŶƚĂŶƚƐΖ�ZĞǀŝĞǁ�ZĞƉŽƌƚ ϭ

ZĞǀŝĞǁĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�

�ŽŶƐŽůŝĚĂƚĞĚ��ĂůĂŶĐĞ�^ŚĞĞƚƐ Ϯ

�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�KƉĞƌĂƚŝŽŶƐ�ĂŶĚ��ŚĂŶŐĞƐ�ŝŶ�DĞŵďĞƌƐΖ��ƋƵŝƚǇ ϯ
�

�ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁƐ ϰ

EŽƚĞƐ�ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ ϱ

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ

K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>�
&Žƌ�ƚŚĞ�zĞĂƌ�ĂŶĚ�WĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϳ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ��ŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ



�

�
�

�
�

/E��W�E��Ed����KhEd�Ed^͛�Z�s/�t�Z�WKZd�

dŽ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�
K�<�Θ�WĂƌƚŶĞƌƐ��ƉƉĂƌĞů͕�>>��
EĞǁ�zŽƌŬ͕�EĞǁ�zŽƌŬ�
�

tĞ� ŚĂǀĞ� ƌĞǀŝĞǁĞĚ� ƚŚĞ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� K�<� Θ� WĂƌƚŶĞƌƐ� �ƉƉĂƌĞů͕� >>�͘� ;͞ƚŚĞ�
�ŽŵƉĂŶǇ͟Ϳ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ďĂůĂŶĐĞ�ƐŚĞĞƚƐ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ĂŶĚ�ƚŚĞ�
ƌĞůĂƚĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĞŵďĞƌƐ͛�ĞƋƵŝƚǇ͕�ĂŶĚ�ĐĂƐŚ�ĨůŽǁƐ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ� ĨƌŽŵ�:ĂŶƵĂƌǇ�ϳ͕�ϮϬϭϲ� ;ŝŶĐĞƉƚŝŽŶͿ� ƚŚĞŶ�ĞŶĚĞĚ͕�ĂŶĚ� ƚŚĞ� ƌĞůĂƚĞĚ�ŶŽƚĞƐ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘���ƌĞǀŝĞǁ�ŝŶĐůƵĚĞƐ�ƉƌŝŵĂƌŝůǇ�ĂƉƉůǇŝŶŐ�ĂŶĂůǇƚŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĚĂƚĂ�
ĂŶĚ�ŵĂŬŝŶŐ�ŝŶƋƵŝƌŝĞƐ�ŽĨ�ĐŽŵƉĂŶǇ�ŵĂŶĂŐĞŵĞŶƚ͘���ƌĞǀŝĞǁ�ŝƐ�ƐƵďƐƚĂŶƚŝĂůůǇ�ůĞƐƐ�ŝŶ�ƐĐŽƉĞ�ƚŚĂŶ�ĂŶ�ĂƵĚŝƚ͕�ƚŚĞ�
ŽďũĞĐƚŝǀĞ� ŽĨ� ǁŚŝĐŚ� ŝƐ� ƚŚĞ� ĞǆƉƌĞƐƐŝŽŶ� ŽĨ� ĂŶ� ŽƉŝŶŝŽŶ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƐ� Ă� ǁŚŽůĞ͘�
�ĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ƐƵĐŚ�ĂŶ�ŽƉŝŶŝŽŶ͘�

DĂŶĂŐĞŵĞŶƚ͛Ɛ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�

DĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͖�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�
ƚŚĞ�ĚĞƐŝŐŶ͕� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ� ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�
ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�
ĞƌƌŽƌ͘�

�ĐĐŽƵŶƚĂŶƚ͛Ɛ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�

KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĐŽŶĚƵĐƚ�ƚŚĞ�ƌĞǀŝĞǁ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^ƚĂƚĞŵĞŶƚƐ�ŽŶ�^ƚĂŶĚĂƌĚƐ�ĨŽƌ�
�ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞǀŝĞǁ�^ĞƌǀŝĐĞƐ�ƉƌŽŵƵůŐĂƚĞĚ�ďǇ�ƚŚĞ��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞǀŝĞǁ�^ĞƌǀŝĐĞƐ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�
�/�W�͘� dŚŽƐĞ� ƐƚĂŶĚĂƌĚƐ� ƌĞƋƵŝƌĞ�ƵƐ� ƚŽ� ƉĞƌĨŽƌŵ�ƉƌŽĐĞĚƵƌĞƐ� ƚŽ�ŽďƚĂŝŶ� ůŝŵŝƚĞĚ� ĂƐƐƵƌĂŶĐĞ� ĂƐ� Ă� ďĂƐŝƐ� ĨŽƌ�
ƌĞƉŽƌƚŝŶŐ�ǁŚĞƚŚĞƌ�ǁĞ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ� ĂŶǇ�ŵĂƚĞƌŝĂů�ŵŽĚŝĨŝĐĂƚŝŽŶƐ� ƚŚĂƚ� ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�tĞ�ďĞůŝĞǀĞ� ƚŚĂƚ� ƚŚĞ� ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ƉƌŽĐĞĚƵƌĞƐ�ƉƌŽǀŝĚĞ�Ă� ƌĞĂƐŽŶĂďůĞ�ďĂƐŝƐ� ĨŽƌ�ŽƵƌ�
ĐŽŶĐůƵƐŝŽŶ͘�

KƚŚĞƌ�DĂƚƚĞƌ�

�Ɛ�ĚŝƐĐůŽƐĞĚ� ŝŶ�EŽƚĞ�ϲ�ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ� ŝŶĐƵƌƌĞĚ� ƐŝŐŶŝĨŝĐĂŶƚ� ůŽƐƐĞƐ� ĨƌŽŵ�
ŝŶĐĞƉƚŝŽŶ͘���ĐĐŽƌĚŝŶŐůǇ͕�ƐƵďƐƚĂŶƚŝĂů�ĚŽƵďƚ�ŝƐ�ƌĂŝƐĞĚ�ĂďŽƵƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ͘�

�ĐĐŽƵŶƚĂŶƚ͛Ɛ��ŽŶĐůƵƐŝŽŶ�

�ĂƐĞĚ� ŽŶ� ŽƵƌ� ƌĞǀŝĞǁ͕� ǁĞ� ĂƌĞ� ŶŽƚ� ĂǁĂƌĞ� ŽĨ� ĂŶǇ�ŵĂƚĞƌŝĂů� ŵŽĚŝĨŝĐĂƚŝŽŶƐ� ƚŚĂƚ� ƐŚŽƵůĚ� ďĞ�ŵĂĚĞ� ƚŽ� ƚŚĞ�
ĂĐĐŽŵƉĂŶǇŝŶŐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�ŽƌĚĞƌ� ĨŽƌ� ƚŚĞŵ�ƚŽ�ďĞ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�
ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�

�

�
&ƌƵĐŝ�ĂŶĚ��ƐƐŽĐŝĂƚĞƐ�//͕�W>>��
^ƉŽŬĂŶĞ͕�t��

�
&ĞďƌƵĂƌǇ�ϲ͕�ϮϬϭϵ�

�

�

�

�



�ƐƐĞƚƐ�� ϮϬϭϳ ϮϬϭϲ
�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ϭϲ͕ϱϵϱΨ���������������� ϭϭϯ͕ϯϬϵΨ��������������
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͕�ŶĞƚ ϳϰ͕ϭϯϱ ϭϯ͕ϳϬϬ
/ŶǀĞŶƚŽƌǇ͕�ŶĞƚ ϲϰϴ͕ϰϮϬ ϵϭϴ͕ϯϮϮ
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ� ϴϬ͕ϲϵϲ ϴϱ͕Ϯϰϱ

dŽƚĂů�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ ϴϭϵ͕ϴϰϲ���������������� ϭ͕ϭϯϬ͕ϱϳϲ�������������

WƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ŶĞƚ ϭϭϵ͕ϰϬϳ ϭϬϲ͕Ϯϴϴ
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ͕�ŶĞƚ Ϯϰ͕ϬϬϬ Ϯϳ͕ϬϬϬ
�ĞƉŽƐŝƚƐ�ĂŶĚ�ƉƌĞƉĂŝĚ�ƌĞŶƚ Ϯϰ͕ϱϬϬ������������������� Ͳ�������������������������

dŽƚĂů�ĂƐƐĞƚƐ ϵϴϳ͕ϳϱϯΨ�������������� ϭ͕Ϯϲϯ͕ϴϲϰΨ�����������

>ŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŵĞŵďĞƌƐΖ�ĞƋƵŝƚǇ�
�ƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ ϯϰϬ͕ϲϵϮΨ�������������� ϰϴϰ͕ϵϵϰΨ��������������
�ĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ Ϯϰ͕ϬϬϬ������������������� ϭϮ͕ϬϬϬ�������������������
DĞŵďĞƌ�ĂĚǀĂŶĐĞƐ ϯϮϵ͕ϰϬϱ���������������� Ϯϱϵ͕ϰϬϱ����������������
ZĞůĂƚĞĚ�ƉĂƌƚǇ�ŶŽƚĞ�ƉĂǇĂďůĞ͕�ĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ ϭϮϬ͕ϬϬϬ���������������� ϰϬ͕ϬϬϬ�������������������

dŽƚĂů�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ϴϭϰ͕Ϭϵϳ���������������� ϳϵϲ͕ϯϵϵ����������������

ZĞůĂƚĞĚ�ƉĂƌƚǇ�ŶŽƚĞ�ƉĂǇĂďůĞ͕�ŶŽŶĐƵƌƌĞŶƚ�ƉŽƌƚŝŽŶ ϰϴϬ͕ϬϬϬ ϱϲϬ͕ϬϬϬ

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ ϭ͕Ϯϵϰ͕Ϭϵϳ������������� ϭ͕ϯϱϲ͕ϯϵϵ�������������

�ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ĐŽŶƚŝŶŐĞŶĐŝĞƐ Ͳ������������������������� Ͳ�������������������������

dŽƚĂů�ŵĞŵďĞƌƐΖ�ĞƋƵŝƚǇ ;ϯϬϲ͕ϯϰϰͿ��������������� ;ϵϮ͕ϱϯϱͿ�����������������

dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ŵĞŵďĞƌƐΖ�ĞƋƵŝƚǇ ϵϴϳ͕ϳϱϯΨ�������������� ϭ͕Ϯϲϯ͕ϴϲϰΨ�����������

�KE^K>/��d�����>�E���^,��d^
K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>�

;ƵŶĂƵĚŝƚĞĚͿ
�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ

^ĞĞ�ĂĐĐŽƵŶƚĂŶƚƐΖ�ƌĞǀŝĞǁ�ƌĞƉŽƌƚ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
Ϯ



ϮϬϭϳ ϮϬϭϲ
^ĂůĞƐ
ZĞƚĂŝů�ƐƚŽƌĞƐ� Ϯ͕ϭϭϮ͕ϰϱϲΨ����������� ϭ͕ϳϯϬ͕ϬϬϰΨ�����������
KŶůŝŶĞ� ϭ͕ϮϱϬ͕ϯϬϮ������������� ϭ͕Ϭϲϱ͕ϵϲϯ�������������
tŚŽůĞƐĂůĞ� Ϯϵϳ͕ϴϭϬ���������������� ϯϲϭ͕ϭϯϯ
ZĞƚƵƌŶƐ�ĂŶĚ�ƌĞĨƵŶĚƐ ;ϮϮϭ͕ϱϭϵͿ��������������� ;ϭϴϴ͕ϴϴϭͿ���������������

^ĂůĞƐ͕�ŶĞƚ ϯ͕ϰϯϵ͕Ϭϰϵ������������� Ϯ͕ϵϲϴ͕Ϯϭϵ�������������

�ŽƐƚ�ŽĨ�ŐŽŽĚƐ�ƐŽůĚ ϭ͕ϳϰϮ͕ϯϰϯ ϭ͕Ϯϰϵ͕ϯϯϲ

'ƌŽƐƐ�ƉƌŽĨŝƚ ϭ͕ϲϵϲ͕ϳϬϲ������������� ϭ͕ϳϭϴ͕ϴϴϯ�������������

KƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�
WĂǇƌŽůů�ĂŶĚ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ ϵϲϳ͕ϯϳϴ���������������� ϭ͕ϬϮϮ͕Ϭϯϴ
ZĞŶƚ�ĂŶĚ�ƵƚŝůŝƚŝĞƐ ϰϬϯ͕ϵϭϬ ϲϰϱ͕ϴϯϴ����������������
'ĞŶĞƌĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ Ϯϴϭ͕ϵϯϯ Ϯϯϵ͕ϱϲϲ����������������
WƌŽĨĞƐƐŝŽŶĂů�ĨĞĞƐ ϭϮϰ͕ϵϳϱ���������������� ϭϰϬ͕ϲϭϬ����������������
dƌĂǀĞů� ϱϭ͕ϵϲϮ������������������� ϵϬ͕ϴϬϯ�������������������
�ĚǀĞƌƚŝƐŝŶŐ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ ϰϴ͕ϵϭϭ������������������� ϭϱϰ͕ϳϭϮ����������������
�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ ϭϵ͕ϰϰϳ������������������� ϭϲ͕ϴϱϭ

dŽƚĂů�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ ϭ͕ϴϵϴ͕ϱϭϲ������������� Ϯ͕ϯϭϬ͕ϰϭϴ�������������

KƚŚĞƌ�ĞǆƉĞŶƐĞ
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ ϭϮ͕ϬϬϬ ϭϮ͕ϬϬϬ

EĞƚ�ůŽƐƐ ;Ϯϭϯ͕ϴϭϬͿΨ������������� ;ϲϬϯ͕ϱϯϱͿΨ�������������

�ŚĂŶŐĞƐ�ŝŶ�ŵĞŵďĞƌƐΖ�ĞƋƵŝƚǇ
�ĞŐŝŶŶŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉ�ĞƋƵŝƚǇ ;ϵϮ͕ϱϯϱͿΨ��������������� ͲΨ�����������������������
�ĂƉŝƚĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ Ͳ������������������������� ϱϭϭ͕ϬϬϬ����������������
�ĂƉŝƚĂů�ĚŝƐƚƌŝďƵƚŝŽŶƐ Ͳ������������������������� Ͳ�������������������������
EĞƚ�ůŽƐƐ ;Ϯϭϯ͕ϴϭϬͿ��������������� ;ϲϬϯ͕ϱϯϱͿ���������������

�ŶĚŝŶŐ�ŵĞŵďĞƌƐΖ�ĞƋƵŝƚǇ ;ϯϬϲ͕ϯϰϰͿΨ������������� ;ϵϮ͕ϱϯϱͿΨ���������������

K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>�
�KE^K>/��d���^d�d�D�Ed^�K&�KW�Z�d/KE^��E���,�E'�^�/E�D�D��Z^Ζ��Yh/dz

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϳ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ
;ƵŶĂƵĚŝƚĞĚͿ

^ĞĞ�ĂĐĐŽƵŶƚĂŶƚƐΖ�ƌĞǀŝĞǁ�ƌĞƉŽƌƚ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
ϯ



ϮϬϭϳ ϮϬϭϲ
�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
EĞƚ�ůŽƐƐ ;Ϯϭϯ͕ϴϭϬͿΨ�������������� ;ϲϬϯ͕ϱϯϱͿΨ��������������

�ĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƌĞĐŽŶĐŝůĞ�ŶĞƚ�ůŽƐƐ�ƚŽ�ŶĞƚ�ĐĂƐŚ
��ƵƐĞĚ�ďǇ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͗
�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŵŽƌƚŝǌĂƚŝŽŶ ϮϮ͕ϰϰϳ������������������� ϭϵ͕ϴϱϭ�������������������

�ŚĂŶŐĞƐ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ͗
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ ;ϲϬ͕ϰϯϱͿ������������������ ;ϭϯ͕ϳϬϬͿ������������������
/ŶǀĞŶƚŽƌǇ Ϯϲϵ͕ϵϬϮ����������������� ;ϵϭϴ͕ϯϮϮͿ����������������
WƌĞƉĂŝĚ�ĞǆƉĞŶƐĞƐ ϰ͕ϱϰϵ���������������������� ;ϴϱ͕ϮϰϱͿ������������������
KƚŚĞƌ�ĂƐƐĞƚƐ Ͳ�������������������������� Ͳ��������������������������
�ĞƉŽƐŝƚƐ�ĂŶĚ�ƉƌĞƉĂŝĚ�ƌĞŶƚ ;Ϯϰ͕ϱϬϬͿ������������������ Ͳ��������������������������
�ĐĐŽƵŶƚƐ�ƉĂǇĂďůĞ�ĂŶĚ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ ;ϭϰϰ͕ϯϬϮͿ���������������� ϰϴϰ͕ϵϵϰ�����������������
�ĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ ϭϮ͕ϬϬϬ������������������� ϭϮ͕ϬϬϬ�������������������

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ďǇ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϭϯϰ͕ϭϱϬͿ���������������� ;ϭ͕ϭϬϯ͕ϵϱϳͿ������������

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
WƵƌĐŚĂƐĞƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ;ϯϮ͕ϱϲϱͿ������������������ ;ϭϮϯ͕ϭϯϵͿ����������������
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ Ͳ�������������������������� ;ϯϬ͕ϬϬϬͿ������������������

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ďǇ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ;ϯϮ͕ϱϲϱͿ������������������ ;ϭϱϯ͕ϭϯϵͿ����������������

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ
DĞŵďĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ Ͳ�������������������������� ϱϭϭ͕ϬϬϬ�����������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ŶŽƚĞ�ƉĂǇĂďůĞ Ͳ�������������������������� ϲϬϬ͕ϬϬϬ�����������������
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŵĞŵďĞƌ�ĂĚǀĂŶĐĞƐ ϳϬ͕ϬϬϬ������������������� Ϯϱϵ͕ϰϬϱ�����������������

EĞƚ�ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ ϳϬ͕ϬϬϬ������������������� ϭ͕ϯϳϬ͕ϰϬϱ��������������

EĞƚ�ŝŶĐƌĞĂƐĞ�;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ ;ϵϲ͕ϳϭϰͿ������������������ ϭϭϯ͕ϯϬϵ�����������������

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ďĞŐŝŶŶŝŶŐ ϭϭϯ͕ϯϬϵ����������������� Ͳ������������������������������

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ĞŶĚŝŶŐ ϭϲ͕ϱϵϱΨ����������������� ϭϭϯ͕ϯϬϵΨ���������������

^ƵƉƉůĞŵĞŶƚĂů�ĐĂƐŚ�ĨůŽǁ�ŝŶĨŽƌŵĂƚŝŽŶ͗
�ĂƐŚ�ƉĂŝĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ĨŽƌ͗
/ŶƚĞƌĞƐƚ ͲΨ������������������������ ͲΨ������������������������

K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>�
�KE^K>/��d���^d�d�D�Ed^�K&���^,�&>Kt^

;ƵŶĂƵĚŝƚĞĚͿ
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϳ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ

^ĞĞ�ĂĐĐŽƵŶƚĂŶƚƐΖ�ƌĞǀŝĞǁ�ƌĞƉŽƌƚ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
ϰ



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>��
EKd�^�dK�d,���KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^�

;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϲ�
�

EKd��ϭ�ʹ�E�dhZ��K&��h^/E�^^��E��^/'E/&/��Ed����KhEd/E'�WK>/�/�^͘��
� �
EĂƚƵƌĞ�ŽĨ��ƵƐŝŶĞƐƐ�
�
K�<�Θ�WĂƌƚŶĞƌƐ��ƉƉĂƌĞů͕�>>��;͞ƚŚĞ��ŽŵƉĂŶǇ͟Ϳ�ǁĂƐ� ŝƐ�Ă� ůŝŵŝƚĞĚ�ůŝĂďŝůŝƚǇ�ĐŽŵƉĂŶǇ�ŽƌŐĂŶŝǌĞĚ�ŽŶ�:ĂŶƵĂƌǇ�ϯ͕�ϮϬϭϲ�
ƵŶĚĞƌ�ƚŚĞ�ůĂǁƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ͕�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ�ŝŶ�EĞǁ�zŽƌŬ͕�EĞǁ�zŽƌŬ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�
ĂŶ�ŽŶůŝŶĞ� ƌĞƚĂŝůĞƌ�ŽĨ�ŵĞŶ͛Ɛ�ĂŶĚ�ǁŽŵĞŶ͛Ɛ�ĂƉƉĂƌĞů�ĂŶĚ� ĐƌĞĂƚŝǀĞ�ĞƐƐĞŶƚŝĂůƐ� ƚŚĂƚ�ĂƌĞ� ƚƌĞŶĚ�ĚƌŝǀĞŶ͕�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�
ƚƌĞŶĚǇ͘��ĞƐŝŐŶĞĚ�ŝŶ�EĞǁ�zŽƌŬ�ĐŝƚǇ͕�ĂƉƉĂƌĞů�ĂŶĚ�ĂĐĐĞƐƐŽƌŝĞƐ�ĐŽŶƐŝƐƚ�ŽĨ�ďĂƐŝĐƐ�ƚŚĂƚ�ĐŽŵƉůŝŵĞŶƚ�ƐĞĂƐŽŶĂů�ĨĂƐŚŝŽŶ�
ƚƌĞŶĚƐ͘�dŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ŽƉĞƌĂƚĞƐ�ƌĞƚĂŝů�ůŽĐĂƚŝŽŶƐ�ŝŶ�EĞǁ�zŽƌŬ�;EĞǁ�zŽƌŬ��ŝƚǇ�ĂŶĚ��ƌŽŽŬůǇŶͿ�ĂŶĚ��ĂůŝĨŽƌŶŝĂ�;>ŽƐ�
�ŶŐĞůĞƐͿ͘�
�
KĂŬ�Ez���ƉƉĂƌĞů��Ž͕͘�>͘W͘�;͞ƚŚĞ�>W͟Ϳ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ŽĨ�ϮϬϭϲ�ƵŶĚĞƌ�ƚŚĞ�ůĂǁƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ͕�
ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ�ŝŶ�EĞǁ�zŽƌŬ͕�EĞǁ�zŽƌŬ͘�KŶ�&ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϵ͕�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�>W�ĞǆĞĐƵƚĞĚ�ĂŶ�
ĂŵĞŶĚĞĚ�ĂŶĚ�ƌĞƐƚĂƚĞĚ�ŽƉĞƌĂƚŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ďǇ�ǁŚŝĐŚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�>W�ďĞĐĂŵĞ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�
ŵĞŵďĞƌƐŚŝƉ�ŝŶƚĞƌĞƐƚƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ǁĞƌĞ�ŶŽƚ�ĂůƚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞǆĐŚĂŶŐĞ͘�&Žƌ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͕�ƚŚĞ�
ƚƌĂŶƐĂĐƚŝŽŶ�ǁĂƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ƌĞǀĞƌƐĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ďĞŝŶŐ�ƚŚĞ�ĂĐƋƵŝƌĞƌ�ĂŶĚ�>W�
ďĞŝŶŐ�ƚŚĞ�ĂĐƋƵŝƌĞĞ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƚŽ�ŐŝǀĞ�ƌĞƚƌŽĂĐƚŝǀĞ�ĞĨĨĞĐƚ�
ƚŽ�ƚŚĞ�ƌĞǀĞƌƐĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�>W͘�
�
WƌŝŶĐŝƉůĞƐ�ŽĨ��ŽŶƐŽůŝĚĂƚŝŽŶ�
�
dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ�>W͕�Ă�ǁŚŽůůǇͲŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌǇ͘��ůů�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌĐŽŵƉĂŶǇ�ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŝŶ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�
�
�ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƚŝŽŶ�
�
dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�
ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ�;͞'��W͟Ϳ͘�/Ŷ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͕�Ăůů�ĂĚũƵƐƚŵĞŶƚƐ�ĐŽŶƐŝĚĞƌĞĚ�
ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�Ă�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ͘���ůů�ƐƵĐŚ�ĂĚũƵƐƚŵĞŶƚƐ�ĂƌĞ�ŶŽƌŵĂů�ĂŶĚ�ƌĞĐƵƌƌŝŶŐ�ŝŶ�ŶĂƚƵƌĞ͘��
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝƐĐĂů�ǇĞĂƌͲĞŶĚ�ŝƐ��ĞĐĞŵďĞƌ�ϯϭ͘�
�
hƐĞ�ŽĨ��ƐƚŝŵĂƚĞƐ�
�
dŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�'��W�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�
ĂƐƐƵŵƉƚŝŽŶƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ�ĐŽŶƚŝŶŐĞŶƚ�ĂƐƐĞƚƐ�ĂŶĚ�
ůŝĂďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŽĨ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘��ĐƚƵĂů�ƌĞƐƵůƚƐ�ĐŽƵůĚ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚŽƐĞ�ĞƐƚŝŵĂƚĞƐ͘��
�
�ĚǀĞƌƚŝƐŝŶŐ�ĐŽƐƚƐ�
�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂĚǀĞƌƚŝƐŝŶŐ�ĐŽƐƚƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�
ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�Ψϰϴ͕ϵϭϭ�ĂŶĚ�Ψϭϱϰ͕ϳϭϮ�ŝŶ�ĂĚǀĞƌƚŝƐŝŶŐ�ĐŽƐƚƐ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>��
EKd�^�dK�d,���KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^�

;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϳ�
�

ZĞǀĞŶƵĞ�ZĞĐŽŐŶŝƚŝŽŶ�
�
dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�ƌĞǀĞŶƵĞ�ŽŶůǇ�ǁŚĞŶ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͗�

x� WĞƌƐƵĂƐŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĂŶ�ĂƌƌĂŶŐĞŵĞŶƚ�ĞǆŝƐƚƐ͖��
x� �ĞůŝǀĞƌǇ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�Žƌ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŶĚĞƌĞĚ͖��
x� dŚĞ�ĨĞĞ�ĨŽƌ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ŝƐ�ĨŝǆĞĚ�Žƌ�ĚĞƚĞƌŵŝŶĂďůĞ͖�ĂŶĚ��
x� �ŽůůĞĐƚĂďŝůŝƚǇ�ŝƐ�ƌĞĂƐŽŶĂďůǇ�ĂƐƐƵƌĞĚ͘��

�
dŚĞ� �ŽŵƉĂŶǇ� ƌĞĐŽƌĚƐ� ƌĞǀĞŶƵĞ� ĨƌŽŵ� ƚŚƌĞĞ� ĐŽƌĞ� ƌĞǀĞŶƵĞ� ƐƚƌĞĂŵƐ͗� ;ϭͿ� ƐĂůĞƐ� Ăƚ� ƌĞƚĂŝů� ƐƚŽƌĞ� ůŽĐĂƚŝŽŶƐ͖� ;ϮͿ� ƐĂůĞƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͖�ĂŶĚ�;ϯͿ�ƐĂůĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁŚŽůĞƐĂůĞ�ĐŚĂŶŶĞůƐ͘�ZĞƚƵƌŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�
ŽŶ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ƌĞƚƵƌŶĞĚ�ŝŶǀĞŶƚŽƌǇ�ŝƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
&Ăŝƌ�sĂůƵĞ�ŽĨ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�
�
&ŝŶĂŶĐŝĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;͞&�^�͟Ϳ�ŐƵŝĚĂŶĐĞ�ƐƉĞĐŝĨŝĞƐ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ďĂƐĞĚ�ŽŶ�
ǁŚĞƚŚĞƌ� ƚŚĞ� ŝŶƉƵƚƐ� ƚŽ� ƚŚŽƐĞ� ǀĂůƵĂƚŝŽŶ� ƚĞĐŚŶŝƋƵĞƐ� ĂƌĞ� ŽďƐĞƌǀĂďůĞ� Žƌ� ƵŶŽďƐĞƌǀĂďůĞ͘� KďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐ� ƌĞĨůĞĐƚ�
ŵĂƌŬĞƚ�ĚĂƚĂ� ŽďƚĂŝŶĞĚ� ĨƌŽŵ� ŝŶĚĞƉĞŶĚĞŶƚ� ƐŽƵƌĐĞƐ͕�ǁŚŝůĞ�ƵŶŽďƐĞƌǀĂďůĞ� ŝŶƉƵƚƐ� ƌĞĨůĞĐƚ�ŵĂƌŬĞƚ� ĂƐƐƵŵƉƚŝŽŶƐ͘� dŚĞ�
ŚŝĞƌĂƌĐŚǇ�ŐŝǀĞƐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƵŶĂĚũƵƐƚĞĚ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�
;>ĞǀĞů�ϭ�ŵĞĂƐƵƌĞŵĞŶƚͿ�ĂŶĚ�ƚŚĞ�ůŽǁĞƐƚ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�;>ĞǀĞů�ϯ�ŵĞĂƐƵƌĞŵĞŶƚͿ͘�dŚĞ�ƚŚƌĞĞ�ůĞǀĞůƐ�ŽĨ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗��
��

>ĞǀĞů�ϭ�Ͳ�hŶĂĚũƵƐƚĞĚ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�
ĞŶƚŝƚǇ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐĐĞƐƐ�Ăƚ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĂƚĞ͘�>ĞǀĞů�ϭ�ƉƌŝŵĂƌŝůǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
ǁŚŽƐĞ�ǀĂůƵĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƋƵŽƚĞĚ�ŵĂƌŬĞƚ�ƉƌŝĐĞƐ�ƐƵĐŚ�ĂƐ�ĞǆĐŚĂŶŐĞͲƚƌĂĚĞĚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ůŝƐƚĞĚ�ĞƋƵŝƚŝĞƐ͘��
��
>ĞǀĞů�Ϯ� Ͳ� /ŶƉƵƚƐ�ŽƚŚĞƌ� ƚŚĂŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ� ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�>ĞǀĞů�ϭ� ƚŚĂƚ�ĂƌĞ�ŽďƐĞƌǀĂďůĞ� ĨŽƌ� ƚŚĞ�ĂƐƐĞƚ�Žƌ�
ůŝĂďŝůŝƚǇ͕�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�;Ğ͘Ő͕͘�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ŽĨ�ƐŝŵŝůĂƌ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ͕�Žƌ�
ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�Žƌ�ƐŝŵŝůĂƌ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ŵĂƌŬĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĂĐƚŝǀĞͿ͘��
��
>ĞǀĞů�ϯ�Ͳ�hŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͘�&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�>ĞǀĞů�ϯ�ǁŚĞŶ�
ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�ƉƌŝĐŝŶŐ�ŵŽĚĞůƐ͕�ĚŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ�Žƌ�ƐŝŵŝůĂƌ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�Ăƚ�
ůĞĂƐƚ�ŽŶĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŵŽĚĞů�ĂƐƐƵŵƉƚŝŽŶ�Žƌ�ŝŶƉƵƚ�ŝƐ�ƵŶŽďƐĞƌǀĂďůĞ͘�
�

dŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚƐ�ĂƉƉƌŽǆŝŵĂƚĞ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ͘�
�
�ĂƐŚ�ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�
�
dŚĞ� �ŽŵƉĂŶǇ� ĐŽŶƐŝĚĞƌƐ� Ăůů� ŚŝŐŚůǇ� ůŝƋƵŝĚ� ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ� ĂŶ� ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ� ŽĨ� ϵϬ� ĚĂǇƐ� Žƌ� ůĞƐƐ� ƚŽ� ďĞ� ĐĂƐŚ�
ĞƋƵŝǀĂůĞŶƚƐ͘��ƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽ�ŝƚĞŵƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ďĂŶŬ�ĚĞƉŽƐŝƚƐ͕�ƚŚĂƚ�ǁŽƵůĚ�
ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂŝŶƚĂŝŶƐ�ŝƚƐ�ĐĂƐŚ�ŝŶ�ďĂŶŬ�ĚĞƉŽƐŝƚ�ĂĐĐŽƵŶƚƐ�ǁŚŝĐŚ�ŵĂǇ�Ăƚ�ƚŝŵĞƐ�
ĞǆĐĞĞĚ�ĨĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�ůŝŵŝƚƐ͘�EŽ�ůŽƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝǌĞĚ�ŽŶ�ĂŶǇ�ĂŵŽƵŶƚƐ�ŚĞůĚ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ĨĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�
ůŝŵŝƚƐ͘�
�
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;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϴ�
�

�ĐĐŽƵŶƚƐ�ZĞĐĞŝǀĂďůĞ�ĂŶĚ��ůůŽǁĂŶĐĞ�ĨŽƌ�hŶĐŽůůĞĐƚŝďůĞ��ĐĐŽƵŶƚƐ�
�
�ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞĐƚƐ�ƚŽ�ĐŽůůĞĐƚ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂŝŶƚĂŝŶƐ�ĂůůŽǁĂŶĐĞƐ�
ĨŽƌ� ƵŶĐŽůůĞĐƚŝďůĞ� ĂĐĐŽƵŶƚƐ� ĨŽƌ� ĞƐƚŝŵĂƚĞĚ� ůŽƐƐĞƐ� ƌĞƐƵůƚŝŶŐ� ĨƌŽŵ� ƚŚĞ� ŝŶĂďŝůŝƚǇ� ŽĨ� ŝƚƐ� ĐƵƐƚŽŵĞƌƐ� ƚŽ� ŵĂŬĞ� ƌĞƋƵŝƌĞĚ�
ƉĂǇŵĞŶƚƐ͘�DĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ĐƵƐƚŽŵĞƌ�ĐƌĞĚŝƚǁŽƌƚŚŝŶĞƐƐ͕�ƉĂƐƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ͕�ĐƵƌƌĞŶƚ�
ŝŶĚƵƐƚƌǇ�ƚƌĞŶĚƐ͕�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ĐƵƐƚŽŵĞƌ�ƉĂǇŵĞŶƚƐ�ƚĞƌŵƐ�ǁŚĞŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĐŽůůĞĐƚĂďŝůŝƚǇ�ŽĨ�ƐƉĞĐŝĨŝĐ�ĐƵƐƚŽŵĞƌ�
ĂĐĐŽƵŶƚƐ͘��ĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ĞƐƚŝŵĂƚĞĚ�ƵŶĐŽůůĞĐƚŝďůĞ�ĂŵŽƵŶƚƐ�ƚŚƌŽƵŐŚ�
Ă� ĐŚĂƌŐĞ� ƚŽ� ĞĂƌŶŝŶŐƐ� ĂŶĚ� Ă� ĐƌĞĚŝƚ� ƚŽ� Ă� ǀĂůƵĂƚŝŽŶ� ĂůůŽǁĂŶĐĞ͘� �ƚ��ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϳ� ĂŶĚ� ϮϬϭϲ͕� ŶŽ� ĂůůŽǁĂŶĐĞ� ĨŽƌ�
ƵŶĐŽůůĞĐƚŝďůĞ�ĂĐĐŽƵŶƚƐ�ǁĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘�
�
�ƚ��ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕� ϲϴй�ĂŶĚ�ϭϬϬй�ŽĨ� ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ�ǁĞƌĞ�ĚƵĞ� ĨƌŽŵ�ŽŶĞ� ĐƵƐƚŽŵĞƌ� ĂŶĚ� ĨŽƵƌ�
ĐƵƐƚŽŵĞƌƐ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
/ŶǀĞŶƚŽƌǇ�
�
/ŶǀĞŶƚŽƌǇ�ŝƐ�ƐƚĂƚĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�Žƌ�ŵĂƌŬĞƚ�ĂŶĚ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ĨŝƌƐƚͲŝŶͲĨŝƌƐƚͲŽƵƚ�ŵĞƚŚŽĚ�;͞&/&K͟Ϳ͘�dŚĞ�
�ŽŵƉĂŶǇ�ĂŶĂůǇǌĞƐ� ŝŶǀĞŶƚŽƌǇ� ĨŽƌ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ŽďƐŽůĞƐĐĞŶĐĞ͕�ĂŶĚ� ƌĞĐŽƌĚƐ� ŝŵƉĂŝƌŵĞŶƚ�ĂŶĚ�ŽďƐŽůĞƐĐĞŶĐĞ� ƌĞƐĞƌǀĞƐ�
ĂŐĂŝŶƐƚ�ŝŶǀĞŶƚŽƌǇ�ĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘��ƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ŶŽ�ƐƵĐŚ�ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂƌŐĞ�ǁĂƐ�ĚĞĞŵĞĚ�
ŶĞĐĞƐƐĂƌǇ͘��
�
WƌŽƉĞƌƚǇ�ĂŶĚ��ƋƵŝƉŵĞŶƚ�
�
WƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ͘��ĞƉƌĞĐŝĂƚŝŽŶ� ŝƐ�ĐŽŵƉƵƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ŵĞƚŚŽĚ�ŽǀĞƌ�ƚŚĞ�
ĞƐƚŝŵĂƚĞĚ� ƵƐĞĨƵů� ůŝǀĞƐ� ŽĨ� ƚŚĞ� ĂƐƐĞƚƐ͘� �ĚĚŝƚŝŽŶƐ� ĂŶĚ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ĂƌĞ� ĐĂƉŝƚĂůŝǌĞĚ� ǁŚŝůĞ� ƌŽƵƚŝŶĞ� ƌĞƉĂŝƌƐ� ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ� ĂƌĞ� ĐŚĂƌŐĞĚ� ƚŽ� ĞǆƉĞŶƐĞ� ĂƐ� ŝŶĐƵƌƌĞĚ͘� hƉŽŶ� ƐĂůĞ� Žƌ� ĚŝƐƉŽƐŝƚŝŽŶ͕� ƚŚĞ� ƌĞĐŽƌĚĞĚ� ĂƐƐĞƚ� ĐŽƐƚ� ĂŶĚ�
ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂƌĞ�ƌĞŵŽǀĞĚ�ĂŶĚ�ƚŚĞ�ŶĞƚ�ĂŵŽƵŶƚ͕� ůĞƐƐ�ƉƌŽĐĞĞĚƐ�ƌĞĐĞŝǀĞĚ͕� ŝƐ�ĐŚĂƌŐĞĚ�Žƌ�ĐƌĞĚŝƚĞĚ�ƚŽ�
ŽƚŚĞƌ�ŝŶĐŽŵĞ�Žƌ�ĞǆƉĞŶƐĞ͘��ĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ůĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝƐ�ĐŽŵƉƵƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ŵĞƚŚŽĚ�
ŽǀĞƌ�ƚŚĞ�ƐŚŽƌƚĞƌ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ůĞĂƐĞ�ƚĞƌŵ�Žƌ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘�dŚĞ��ŽŵƉĂŶǇ�
ƌĞǀŝĞǁƐ�ƚŚĞ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�Ăůů�ůŽŶŐͲůŝǀĞĚ�ĂƐƐĞƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞůĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ͕�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŚĂŶŐĞƐ�
ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŵŝŐŚƚ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�EŽ�ŝŵƉĂŝƌŵĞŶƚ�ǁĂƐ�
ĐŽŶƐŝĚĞƌĞĚ�ŶĞĐĞƐƐĂƌǇ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�Žƌ�ϮϬϭϲ͘��
�
/ŶƚĂŶŐŝďůĞ��ƐƐĞƚƐ�
�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ͘��ŵŽƌƚŝǌĂƚŝŽŶ�ŝƐ�ĞǆƉĞŶƐĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�
ƵƐĞĨƵů�ůŝǀĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ƌĞǀŝĞǁƐ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƵƐĞĨƵů�ůŝǀĞƐ͕�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�
ĐŚĂŶŐĞƐ� ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ŝŶĚŝĐĂƚĞ� ƚŚĂƚ� ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�ŶŽƚ�ďĞ� ƌĞĐŽǀĞƌĂďůĞ͘�EŽ� ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂƌŐĞ�ǁĂƐ�
ĐŽŶƐŝĚĞƌĞĚ�ŶĞĐĞƐƐĂƌǇ�Ăƚ�ĞŝƚŚĞƌ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�Žƌ�ϮϬϭϲ͘�
�
�
�
�
�
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;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϵ�
�

KƌŐĂŶŝǌĂƚŝŽŶ��ŽƐƚƐ�
�
KƌŐĂŶŝǌĂƚŝŽŶ�ĐŽƐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ůĞŐĂů�ĨĞĞƐ͕�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�
ϮϬϭϲ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ƌĞĐŽŐŶŝǌĞĚ� ŽƌŐĂŶŝǌĂƚŝŽŶ� ĐŽƐƚƐ� ŽĨ� Ψϴϱϱ� ĂŶĚ� Ψϳϳ͕ϲϰϱ͕� ƌĞƐƉĞĐƚŝǀĞůǇ͕� ǁŚŝĐŚ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� ĂƐ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĨĞĞƐ�ŽŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ŵĞŵďĞƌƐ͛�ĞƋƵŝƚǇ͘�
�
^ŚŝƉƉŝŶŐ�ĂŶĚ�,ĂŶĚůŝŶŐ��ŽƐƚƐ�
�
^ŚŝƉƉŝŶŐ�ĂŶĚ�ŚĂŶĚůŝŶŐ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ƚŽ�ŽďƚĂŝŶ�ŝŶǀĞŶƚŽƌǇ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ĂƐ�ŝŶǀĞŶƚŽƌǇ�ĐŽƐƚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘�^ŚŝƉƉŝŶŐ�ĂŶĚ�
ŚĂŶĚůŝŶŐ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ƚŽ�ĚĞůŝǀĞƌ�ŐŽŽĚƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ĐŽƐƚ�ŽĨ�ŐŽŽĚƐ�ƐŽůĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘�
�
/ŶĐŽŵĞ�dĂǆĞƐ�
�
�Ɛ�Ă�ůŝŵŝƚĞĚ�ƉĂƌƚŶĞƌƐŚŝƉ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŶŽƚ�Ă�ƚĂǆƉĂǇŝŶŐ�ĞŶƚŝƚǇ�ĨŽƌ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�
�ŽŵƉĂŶǇΖƐ� ƚĂǆĂďůĞ� ŝŶĐŽŵĞ�Žƌ� ůŽƐƐ� ŝƐ�ĂůůŽĐĂƚĞĚ� ƚŽ� ŝƚƐ�ŵĞŵďĞƌƐ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƚŝǀĞ�ƉĞƌĐĞŶƚĂŐĞ�
ŽǁŶĞƌƐŚŝƉ͘�dŚĞƌĞĨŽƌĞ͕�ŶŽ�ƉƌŽǀŝƐŝŽŶ�Žƌ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ŚĂƐ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ��ŽŵƉĂŶǇ�ĨŝůĞƐ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞƚƵƌŶƐ�ŝŶ�ƚŚĞ�h͘^͘�ĨĞĚĞƌĂů�ĂŶĚ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ũƵƌŝƐĚŝĐƚŝŽŶƐ͘��
�
ZĞĐĞŶƚ��ĐĐŽƵŶƚŝŶŐ�WƌŽŶŽƵŶĐĞŵĞŶƚƐ�
�
/Ŷ�DĂǇ�ϮϬϭϰ͕�ƚŚĞ�&ŝŶĂŶĐŝĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;͞&�^�͟Ϳ�ŝƐƐƵĞĚ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�hƉĚĂƚĞ�;�^hͿ�EŽ͘�
ϮϬϭϰͲϬϵ͕�ZĞǀĞŶƵĞ�ĨƌŽŵ��ŽŶƚƌĂĐƚƐ�ǁŝƚŚ��ƵƐƚŽŵĞƌƐ͘��^h�ϮϬϭϰͲϬϵ�ŝƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ƐƚĂŶĚĂƌĚ�
ƚŚĂƚ�ǁŝůů�ƐƵƉĞƌƐĞĚĞ�ŶĞĂƌůǇ�Ăůů�ĞǆŝƐƚŝŶŐ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ŐƵŝĚĂŶĐĞ�ƵŶĚĞƌ�ĐƵƌƌĞŶƚ�h͘^͘�'��W�ĂŶĚ�ƌĞƉůĂĐĞ�ŝƚ�ǁŝƚŚ�
Ă� ƉƌŝŶĐŝƉůĞͲďĂƐĞĚ� ĂƉƉƌŽĂĐŚ� ĨŽƌ� ĚĞƚĞƌŵŝŶŝŶŐ� ƌĞǀĞŶƵĞ� ƌĞĐŽŐŶŝƚŝŽŶ͘� �^h� ϮϬϭϰͲϬϵ� ǁŝůů� ƌĞƋƵŝƌĞ� ƚŚĂƚ� ĐŽŵƉĂŶŝĞƐ�
ƌĞĐŽŐŶŝǌĞ�ƌĞǀĞŶƵĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚƌĂŶƐĨĞƌƌĞĚ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ĂƐ�ƚŚĞǇ�ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�dŚĞ��^h�ĂůƐŽ�
ǁŝůů�ƌĞƋƵŝƌĞ�ĂĚĚŝƚŝŽŶĂů�ĚŝƐĐůŽƐƵƌĞ�ĂďŽƵƚ�ƚŚĞ�ŶĂƚƵƌĞ͕�ĂŵŽƵŶƚ͕�ƚŝŵŝŶŐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ƌĞǀĞŶƵĞ�ĂŶĚ�ĐĂƐŚ�ĨůŽǁƐ�
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ�ĐŽŶƚƌĂĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ũƵĚŐŵĞŶƚƐ�ĂŶĚ�ĐŚĂŶŐĞƐ�ŝŶ�ũƵĚŐŵĞŶƚƐ�ĂŶĚ�ĂƐƐĞƚƐ�ƌĞĐŽŐŶŝǌĞĚ�
ĨƌŽŵ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ƚŽ�ŽďƚĂŝŶ�Žƌ�ĨƵůĨŝůů�Ă�ĐŽŶƚƌĂĐƚ͘��^h�ϮϬϭϰͲϬϵ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ŶŽŶƉƵďůŝĐ�ĐŽŵƉĂŶŝĞƐ�ĨŽƌ�ŝŶƚĞƌŝŵ�
ĂŶĚ� ĂŶŶƵĂů� ƉĞƌŝŽĚƐ� ďĞŐŝŶŶŝŶŐ� ĂĨƚĞƌ��ĞĐĞŵďĞƌ� ϭϱ͕� ϮϬϭϴ͘� �ĂƌůǇ� ĂĚŽƉƚŝŽŶ� ŝƐ� ƉĞƌŵŝƚƚĞĚ�ŽŶůǇ� ŝŶ� ĂŶŶƵĂů� ƌĞƉŽƌƚŝŶŐ�
ƉĞƌŝŽĚƐ�ďĞŐŝŶŶŝŶŐ�ĂĨƚĞƌ��ĞĐĞŵďĞƌ�ϭϱ͕�ϮϬϭϲ͕�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌŝŵ�ƉĞƌŝŽĚƐ�ƚŚĞƌĞŝŶ͘��ŶƚŝƚŝĞƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�
ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĞŝƚŚĞƌ�ƌĞƚƌŽƐƉĞĐƚŝǀĞůǇ�Žƌ�ĂƐ�Ă�ĐƵŵƵůĂƚŝǀĞͲĞĨĨĞĐƚ�ĂĚũƵƐƚŵĞŶƚ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĚŽƉƚŝŽŶ͘�dŚĞ��ŽŵƉĂŶǇ�
ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��^h�ϮϬϭϰͲϬϵ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ͘�
�
/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϲ͕�ƚŚĞ�&�^��ŝƐƐƵĞĚ��^h�ϮϬϭϲͲϬϮ͕�Ă�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ŽŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ůĞĂƐĞƐ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�Ă�
ůĞƐƐĞĞ�ƚŽ�ƌĞĐŽƌĚ�Ă�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ�ĂŶĚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ŽŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĨŽƌ�Ăůů�ůĞĂƐĞƐ�ǁŝƚŚ�
ƚĞƌŵƐ�ůŽŶŐĞƌ�ƚŚĂŶ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�ĂůƐŽ�ĞǆƉĂŶĚƐ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ĂŶĚ�ƋƵĂůŝƚĂƚŝǀĞ�ĚŝƐĐůŽƐƵƌĞƐ�
ƐƵƌƌŽƵŶĚŝŶŐ�ůĞĂƐŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ŶŽŶƉƵďůŝĐ�ĐŽŵƉĂŶŝĞƐ�ĨŽƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚƐ�
ďĞŐŝŶŶŝŶŐ�ĂĨƚĞƌ��ĞĐĞŵďĞƌ�ϭϱ͕�ϮϬϭϵ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��^h�ϮϬϭϲͲϬϮ�ŽŶ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ͘�
�
EŽ�ŽƚŚĞƌ�ƌĞĐĞŶƚůǇ�ŝƐƐƵĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�
�



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>��
EKd�^�dK�d,���KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^�

;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϭϬ�
�

^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ�
�
DĂŶĂŐĞŵĞŶƚ� ŚĂƐ� ĞǀĂůƵĂƚĞĚ� ĞǀĞŶƚƐ� ƚŚƌŽƵŐŚ� &ĞďƌƵĂƌǇ� ϲ͕� ϮϬϭϵ͕� ƚŚĞ� ĚĂƚĞ� ƚŚĂƚ� ƚŚĞƐĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĞǀĞŶƚƐ�ĚĞƚĂŝůĞĚ�ŝŶ�EŽƚĞ�ϴ͘�
�
�
EKd��Ϯ�ʹ�D�D��Z^,/W��Yh/dz�
�
dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ϴ͕ϮϬϬ͕ϬϬϬ� ƐŚĂƌĞƐ� ŽĨ� ŵĞŵďĞƌƐŚŝƉ� ƵŶŝƚƐ� ĂƵƚŚŽƌŝǌĞĚ� Ăƚ� ďŽƚŚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϳ� ĂŶĚ� ϮϬϭϲ͘�
�ƵƚŚŽƌŝǌĞĚ�ŵĞŵďĞƌƐŚŝƉ�ƵŶŝƚƐ�ĐŽŶƐŝƐƚ�ŽĨ�ƚŚƌĞĞ�ĐůĂƐƐĞƐ͗�;ϭͿ�ϳ͕ϬϬϬ͕ϬϬϬ�ĚĞƐŝŐŶĂƚĞĚ�ĐŽŵŵŽŶ�ƵŶŝƚƐ�;ƐŽŵĞ�ŽĨ�ǁŚŝĐŚ�
ŵĂǇ�ďĞ�ŝƐƐƵĞĚ�ĂƐ�ƐƵďŽƌĚŝŶĂƚĞĚ�ƵŶŝƚƐͿ͖�;ϮͿ�ƐƵďŽƌĚŝŶĂƚĞĚ�ƵŶŝƚƐ͖�ĂŶĚ�;ϯͿ�ϭ͕ϮϬϬ͕ϬϬϬ�ĚĞƐŝŐŶĂƚĞĚ�ƐĞĞĚ�ƉƌĞĨĞƌƌĞĚ�ƵŶŝƚƐ͘�
�ƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ϱ͕ϬϬϬ͕ϬϬϬ�ĐŽŵŵŽŶ�ƵŶŝƚƐ�ĂƌĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŝƐƐƵĞ�ĐŽŵŵŽŶ�ŵĞŵďĞƌƐŚŝƉ�ƵŶŝƚƐ�ƚŚĂƚ�ĂƌĞ�ĚĞƐŝŐŶĂƚĞĚ�ƐƵďŽƌĚŝŶĂƚĞĚ�ƵŶŝƚƐ͘�^ƵďŽƌĚŝŶĂƚĞĚ�ƵŶŝƚƐ�
ƌĞƉƌĞƐĞŶƚ�Ă�͚ƉƌŽĨŝƚƐ� ŝŶƚĞƌĞƐƚ͛�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ǀĞƐƚŝŶŐ�ĂŶĚ�ůŝƋƵŝĚĂƚŝŽŶ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ĂǁĂƌĚ�ŝƐ�ŐƌĂŶƚĞĚ͘�^ƵďŽƌĚŝŶĂƚĞĚ�ƵŶŝƚƐ�ƐŚĂƌĞ�ƚŚĞ�ƐĂŵĞ�ůŝƋƵŝĚĂƚŝŽŶ�ĂŶĚ�
ĚŝƐƚƌŝďƵƚŝŽŶ�ƌŝŐŚƚƐ�ĂƐ�ĐŽŵŵŽŶ�ƵŶŝƚƐ͘��
�
^ĞĞĚ�ƉƌĞĨĞƌƌĞĚ�ƵŶŝƚƐ�ŚĂǀĞ�ǀŽƚŝŶŐ�ƉŽǁĞƌ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ĞƋƵŝǀĂůĞŶƚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŽŶ�ƵŶŝƚƐ�ŽŶ�ĂŶ�ĂƐͲĐŽŶǀĞƌƚĞĚ�
ďĂƐŝƐ͕� ĂŶĚ�ŵĂǇ�ďĞ� ĐŽŶǀĞƌƚĞĚ�ƵƉŽŶ͗� ;ϭͿ� ǀŽůƵŶƚĂƌǇ�ĞůĞĐƚŝŽŶ�ŽĨ� ƚŚĞ�ŚŽůĚĞƌ�Žƌ� ;ϮͿ�ƵƉŽŶ� ƚŚĞ� ĐůŽƐŝŶŐ�ŽĨ� ƚŚĞ� ƐĂůĞ�ŽĨ�
ĐŽŵŵŽŶ�ƵŶŝƚƐ�ŝŶ�ĂŶ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�Ăƚ�ůĞĂƐƚ�ΨϮϬ͕ϬϬϬ͕ϬϬϬ�ŽĨ�ŐƌŽƐƐ�ƉƌŽĐĞĞĚƐ�;ŵĂŶĚĂƚŽƌǇ�
ĐŽŶǀĞƌƐŝŽŶͿ͘� ,ŽůĚĞƌƐ� ŽĨ� ƐĞĞĚ� ƉƌĞĨĞƌƌĞĚ� ƵŶŝƚƐ� ƌĞĐĞŝǀĞ� ƉƌĞĨĞƌĞŶĐĞ� ŝŶ� ĚŝƐƚƌŝďƵƚŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŶĞƚ� ĂƐƐĞƚƐ�
ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ůŝƋƵŝĚĂƚŝŽŶ͕�ĚŝƐƐŽůƵƚŝŽŶ͕�Žƌ�ǁŝŶĚŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�ŽƉĞƌĂƚŝŶŐ�ĂŐƌĞĞŵĞŶƚ͘�
�
�
EKd��ϯ�ʹ�WZKW�Zdz��E���Yh/WD�Ed�
�
WƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͗�
�

ϮϬϭϳ ϮϬϭϲ

>ĞĂƐĞŚŽůĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ ϳϭ͕ϱϱϴΨ������������� ϱϲ͕ϱϱϴΨ�������������
&ƵƌŶŝƚƵƌĞ�ĂŶĚ�ĨŝǆƚƵƌĞƐ ϲϳ͕ϳϭϵ���������������� ϱϯ͕ϭϱϯ����������������
�ŽŵƉƵƚĞƌ�ĞƋƵŝƉŵĞŶƚ ϭϬ͕ϰϮϴ���������������� ϭϬ͕ϰϮϴ����������������

ϭϰϵ͕ϳϬϱ������������� ϭϮϬ͕ϭϯϵ�������������
�ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ ;ϯϬ͕ϮϵϴͿ�������������� ;ϭϯ͕ϴϱϭͿ��������������

dŽƚĂů�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϭϭϵ͕ϰϬϳΨ����������� ϭϬϲ͕ϮϴϴΨ�����������
�

�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ŽĨ�Ψϭϲ͕ϰϰϳ�
ĂŶĚ�Ψϭϯ͕ϴϱϭ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>��
EKd�^�dK�d,���KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^�

;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϭϭ�
�

EKd��ϰ�ʹ�Z�>�d���W�Zdz�dZ�E^��d/KE^��
�
KŶ�:ĂŶƵĂƌǇ�ϲ͕�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ă�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƉĂǇĂďůĞ�ƚŽ�Ă�ŵĞŵďĞƌ�ĨŽƌ�ƉƌŽĐĞĞĚƐ�ŽĨ�ΨϲϬϬ͕ϬϬϬ͘�dŚĞ�
ŶŽƚĞ� ĐĂƌƌŝĞƐ� ŝŶƚĞƌĞƐƚ� Ăƚ�Ϯй�ƉĞƌ�ĂŶŶƵŵ�ĂŶĚ� ŝƐ�ĚƵĞ� ŝŶ�ĞƋƵĂů� ƋƵĂƌƚĞƌůǇ�ƉĂǇŵĞŶƚƐ�ŽĨ�ΨϮϬ͕ϬϬϬ� ĨƌŽŵ��Ɖƌŝů� ϭ͕� ϮϬϭϳ�
ƚŚƌŽƵŐŚ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�:ĂŶƵĂƌǇ�Ϯ͕�ϮϬϮϭ͘��Ɛ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ŶŽ�ƐĐŚĞĚƵůĞĚ�ƋƵĂƌƚĞƌůǇ�ƉĂǇŵĞŶƚƐ�
ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ͘��
�
dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�ŽĨ�ΨϭϮ͕ϬϬϬ�ĨŽƌ�ďŽƚŚ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͘���ĐĐƌƵĞĚ�
ŝŶƚĞƌĞƐƚ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ƉƌŽŵŝƐƐŽƌǇ� ŶŽƚĞ� ŝƐ� ΨϮϰ͕ϬϬϬ� ĂŶĚ� ΨϭϮ͕ϬϬϬ͕� Ăƚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϳ� ĂŶĚ� ϮϬϭϲ͕�
ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
&ƵƚƵƌĞ�ŵŝŶŝŵƵŵ�ƉƌŝŶĐŝƉĂů�ƉĂǇŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͗�
�

ϮϬϭϴ ϭϮϬ͕ϬϬϬΨ�������
ϮϬϭϵ ϴϬ͕ϬϬϬ������������
ϮϬϮϬ ϴϬ͕ϬϬϬ������������
ϮϬϮϭ ϯϮϬ͕ϬϬϬ���������

dŽƚĂů ϲϬϬ͕ϬϬϬΨ�������
�

�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ĂĚǀĂŶĐĞĚ�ĨƵŶĚƐ�ĨƌŽŵ�Ă�ŵĞŵďĞƌ�ƚŽ�ďĞ�
ƵƐĞĚ�ƚŽ�ĨƵŶĚ�ŽƉĞƌĂƚŝŽŶƐ͘�dŚĞƐĞ�ĂĚǀĂŶĐĞƐ�ǁĞƌĞ�ŶŽŶŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ĂŶĚ�ĐĂƌƌŝĞĚ�ŶŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�Žƌ�ŽƚŚĞƌ�ƵŶŝƋƵĞ�
ƉƌŽǀŝƐŝŽŶƐ͘��ĚǀĂŶĐĞƐ�ŽĨ�ΨϳϬ͕ϬϬϬ�ĂŶĚ�ΨϮϱϵ͕ϰϬϱ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�
ϮϬϭϲ͕� ƌĞƐƉĞĐƚŝǀĞůǇ͘� �ƚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϳ� ĂŶĚ� ϮϬϭϲ͕� ŵĞŵďĞƌ� ĂĚǀĂŶĐĞƐ� ŽƵƚƐƚĂŶĚŝŶŐ� ƚŽƚĂůĞĚ� ΨϯϮϵ͕ϰϬϱ� ĂŶĚ�
ΨϮϰϵ͕ϰϬϱ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
�ƵƌŝŶŐ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŽŶĞ�ŽĨĨŝĐĞͬƌĞƚĂŝů�ůŽĐĂƚŝŽŶ�ĂŶĚ�ƚŚƌĞĞ�ŽƉĞƌĂƚŝŶŐ�ƌĞƚĂŝů�ůŽĐĂƚŝŽŶƐ�ŝŶ�ǁŚŝĐŚ�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ŶĂŵĞĚ�ĂƐ�ƚŚĞ�ůĞƐƐĞĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͕�ďƵƚ�ĂůůŽǁĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�
ůĞĂƐĞĚ�ƐƉĂĐĞƐ�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŵĂŬĞ�Ăůů�ƌĞƋƵŝƌĞĚ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƚŚĞ�ůĞƐƐŽƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌ�
ůĞƐƐĞĞ͘�dǁŽ�ŽĨ�ƚŚĞ�ƌĞƚĂŝů�ůŽĐĂƚŝŽŶƐ�ǁĞƌĞ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ͕��ĂůŝĨŽƌŶŝĂ͕�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ƌĞƚĂŝů�ůŽĐĂƚŝŽŶ�ĂŶĚ�ŽĨĨŝĐĞͬƌĞƚĂŝů�
ƐƉĂĐĞ�ǁĞƌĞ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͕�EĞǁ�zŽƌŬ͘�dŚĞ�ƚǁŽ�ůĞĂƐĞƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ�ƚĞƌŵŝŶĂƚĞĚ͕�ĂŶĚ�ƚŚĞ�ƌĞƚĂŝů� ůŽĐĂƚŝŽŶƐ�ǁĞƌĞ�
ĐůŽƐĞĚ͕�ŝŶ��Ɖƌŝů�ϮϬϭϴ�ĂŶĚ�:ƵůǇ�ϮϬϭϲ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�dŚĞ�EĞǁ�zŽƌŬ�ůĞĂƐĞ�ĨŽƌ�ƚŚĞ�ƌĞƚĂŝů�ůŽĐĂƚŝŽŶƐ�ƚĞƌŵŝŶĂƚĞĚ͕�ĂŶĚ�ƚŚĞ�
ƌĞƚĂŝů�ůŽĐĂƚŝŽŶ�ǁĂƐ�ĐůŽƐĞĚ͕�ŝŶ��ƵŐƵƐƚ�ϮϬϭϴ͘�dŚĞ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ŽĨĨŝĐĞͬƌĞƚĂŝů�ůŽĐĂƚŝŽŶ�ƚĞƌŵŝŶĂƚĞĚ͕�ĂŶĚ�ƚŚĞ�
ƌĞƚĂŝů�ůŽĐĂƚŝŽŶ�ǁĂƐ�ĐůŽƐĞĚ͕�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϴ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŵŽǀŝŶŐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ďƌŝĐŬ�ĂŶĚ�ŵŽƌƚĂƌ�
ƌĞƚĂŝů�ŵŽĚĞů͕�ĂŶĚ�ŝŶƐƚĞĂĚ�ŝƐ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƐŚŽƌƚĞƌ�ƚĞƌŵ�͚ƉŽƉͲƵƉ͛�ůŽĐĂƚŝŽŶƐ͘�
�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƌĞŶƚ�ĞǆƉĞŶƐĞ�ƉĂŝĚ�ĨŽƌ�ƌĞƚĂŝů�ƐƉĂĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ŵĞŵďĞƌ�ůĞƐƐĞĞ�
ƚŽƚĂůĞĚ�ΨϯϬϱ͕ϲϭϲ�ĂŶĚ�Ψϱϴϯ͕ϵϲϭ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘��
�
�
�
�



K�<�Θ�W�ZdE�Z^��WW�Z�>͕�>>��
EKd�^�dK�d,���KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^�

;ƵŶĂƵĚŝƚĞĚͿ�
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϰ͕�ϮϬϭϲ�;ŝŶĐĞƉƚŝŽŶͿ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ�

�

ϭϮ�
�

EKd��ϱ�ʹ�KW�Z�d/E'�>��^�^�
�
�ƵƌŝŶŐ�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĞĐƵƚĞĚ�Ă�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ůĞĂƐĞ�ƌĞƚĂŝů�ƐƉĂĐĞ�ŝŶ�DŝůůďƵƌŶ͕�EĞǁ�:ĞƌƐĞǇ͘�dŚĞ�ůĞĂƐĞ�
ĐŽŵŵĞŶĐĞĚ�:ƵŶĞ�ϮϬϭϳ�ĂŶĚ�ƚĞƌŵŝŶĂƚĞĚ��ĞĐĞŵďĞƌ�ϮϬϭϳ͘�WƌŝŽƌ�ƚŽ�ƚĞƌŵŝŶĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƚĞŶĚĞĚ�ƚŚĞ�ůĞĂƐĞ�
ƚŚƌŽƵŐŚ�:ƵŶĞ�ϮϬϭϴ͘�hƉŽŶ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ĞǆƚĞŶĚĞĚ�ůĞĂƐĞ�ƉĞƌŝŽĚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǀĂĐĂƚĞĚ�ƚŚĞ�ƐƉĂĐĞ͘��
�
�ƵƌŝŶŐ�ϮϬϭϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆĞĐƵƚĞĚ�Ă�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ůĞĂƐĞ�ƌĞƚĂŝů�ƐƉĂĐĞ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ͕��ĂůŝĨŽƌŶŝĂ͘�dŚĞ�ůĞĂƐĞ�
ĐŽŵŵĞŶĐĞĚ��ĞĐĞŵďĞƌ�ϮϬϭϳ�ĂŶĚ�ƚĞƌŵŝŶĂƚĞĚ��Ɖƌŝů�ϮϬϭϴ͘��
�
&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳ�ĂŶĚ�ϮϬϭϲ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ƌĞŶƚ�ĞǆƉĞŶƐĞ�ŽŶ�ůĞĂƐĞƐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�
ǁĂƐ�ŶĂŵĞĚ�ƚŚĞ�ůĞƐƐĞĞ�ŽĨ�Ψϯϵ͕ϲϭϰ�ĂŶĚ�ΨϬ͕�ƌĞƐƉĞĐƚŝǀĞůǇ͘�
�
�
EKd��ϲ�ʹ�'K/E'��KE��ZE�
�
dŚĞ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ĂƐƐƵŵŝŶŐ� ƚŚĞ� �ŽŵƉĂŶǇ�ǁŝůů� ĐŽŶƚŝŶƵĞ� ĂƐ� Ă� ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ͕�ǁŚŝĐŚ�ĐŽŶƚĞŵƉůĂƚĞƐ�ƚŚĞ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�
ďƵƐŝŶĞƐƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŝŶĐƵƌƌĞĚ�ůŽƐƐĞƐ�ĨƌŽŵ�ŝŶĐĞƉƚŝŽŶ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϴϭϳ͕ϯϰϯ�ǁŚŝĐŚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�ƌĂŝƐĞƐ�
ƐƵďƐƚĂŶƚŝĂů�ĚŽƵďƚ�ĂďŽƵƚ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�ƚǁĞůǀĞͲŵŽŶƚŚ�ƉĞƌŝŽĚ�ĨƌŽŵ�
ƚŚĞ�ƌĞƉŽƌƚ�ĚĂƚĞ͘��dŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝƐ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ŵĂŶĂŐĞŵĞŶƚΖƐ�
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Invest in OAK

New York Cityɐbased digitally native brand offering trendɐdriven creative essentials

Edit Profile

ȥȜɈțțț

Minimum

ȥȜȝɈțțțɈțțț

PreɐMoney valuation

Preferred Equity

Security Type

INVEST

Time Left ɉ ɉ  Ƞțd țȞh țȠm

Purchased securities are not currently tradeableɇ Expect to hold your investment until the company lists on a national exchange or is acquiredɇ

Company Highlights

Ɍ Over ȥȜțM in online lifetime sales with a subscriber list of over ȝțțɈțțț emailsɇ Average order value is ȥȜȡȢɇ Lifetime value is ȥȟțȠɇ

Ɍ Media mentions by VogueɈ GQɈ RefineryȝȤɈ DigidayɈ NY TimesɈ and WWDɇ

Ɍ OAK has been seen on celebrities including Miley CyrusɈ Jared LetoɈ Zoe KravitzɈ AȥAP RockyɈ Hailey BaldwinɈ Karlie KlossɈ and Jaden Smithɇ

Ɍ Creative directors have ȜȠȫ years experience in designɈ manufacturingɈ and productionɇ

Ɍ CEO worked with American Apparel as the fashion brand expanded and grew revenue to over ȝțț stores in ȜȤ countriesɇ

Fundraise Highlights

Ɍ Total Round Sizeɉ US ȥȝɈȠțțɈțțț

Ɍ Raise Descriptionɉ  Seed

Ɍ Minimum Investmentɉ  US ȥȜɈțțț per investor

Ɍ Security Typeɉ  Preferred Equity

Ɍ PreɐMoney Valuationɉ  US ȥȜȝɈțțțɈțțț

Ɍ Target Minimum Raise Amountɉ  US ȥȠțțɈțțț

Ɍ Offering Typeɉ   Side by Side Offering

New York City based digitally native brand offering menȼs and womenȼs clothingɈ shoesɈ and accessoriesɇ We provide our customers with creativeɈ comfortableɈ and stylish wardrobe pieces as an alternative to overpriced streetwear
brandsɇ

OAK was born in WilliamsburgɈ Brooklyn in ȝțțȞ ɐ created by Jeff Madalena and Louis Terlineɇ The two wanted OAK to be trend driven without being trendy ɐ featuring timeless color palettes and silhouettes that would serve as the middle ground between overpriced luxury brands and fast fashionɇ

OAK is offering securities under both Regulation D and Regulation CF through SI SecuritiesɈ LLC ȾȽSI SecuritiesȽȿɇ SI Securities is an affiliate of SeedInvest TechnologyɈ LLCɈ a registered brokerɐdealerɈ and member FINRA/SIPCɇ SI Securities will receive cash compensation equal to ȢɇȠț% of the value of the securities

sold and equity compensation equal to Ƞɇțț% of the number of securities soldɇ Investments made under both Regulation D and Regulation CF involve a high degree of risk and those investors who cannot afford to lose their entire investment should not investɇ FurthermoreɈ the contents of the HighlightsɈ Term

Sheet sections have been prepared by SI Securities and shall be deemed brokerɐdealer communications subject to FINRA Rule ȝȝȜț Ⱦthe “Excluded Sections”ȿɇ With the exception of the Excluded Sections noted aboveɈ this profile contains offering materials prepared solely by OAK without the assistance of SI

SecuritiesɈ and not subject to FINRA Rule ȝȝȜț Ⱦthe “Issuer Profile”ȿɇ The Issuer Profile may contain forwardɐlooking statements and information relating toɈ among other thingsɈ the companyɈ its business plan and strategyɈ and its industryɇ Investors should review the risks and disclosures in the offeringȼs draftɇ

The contents of this profile are meant to be a summary of the information found in the company’s Form Cɇ Before making an investment decisionɈ investors should review the company’s Form C for a complete description of its business and offering informationɈ a copy of which may be found both here and belowɇ

PROFILE MENU
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Oaknycɇcom has acquired over ȝțțɈțțț email subscribers by opening Ȝț popɐup stores in TokyoɈ ParisɈ NYɈ and LAɇ OAK now currently operates an eɐcommerce platform as well as ȟ popɐup store locations in New York and LAɇ OAK is also distributed in retailers such as Shopbop and The Outnetɇ

Our growth strategy is to develop a digitally native brand similar to Everlane and Bonobosɇ HoweverɈ we also see an opportunity to target Millennials and Generation X consumers that are looking for an edgier but approachable lookɇ We also have a proven successful concept of opening short term retail storesɇ

ThisɈ partnered with our eɐcommerce platformɈ showed that this strategy was an effective way to boost our brand awareness and online salesɇ According to ForbesɈ Ƚwhen a retailer opens a new storeɈ on averageɈ that brandȼs website traffic increases by ȞȢ%Ƚɇ

OAK was acquired by American ApparelɈ the publicly traded companyɈ in ȝțȜȞɇ Following thisɈ there was a management buyout in ȝțȜȡ where the original founders decided to take the creative lead of the brand againɇ OAK evolved to selling exclusively its inɐhouse labelsɇ

Product & Service

Business Model

OAK specializes in producing creative essentials in apparel and lifestyle products for both women and menɇ As quoted by Vogue ȽLeatherɈ jeansɈ bombersɈ and boots are the brandȼs backbonesɇȽ From the very beginningɈ OAK has retained an authentic and ultra downtown New York aestheticɇ Their core collections

are consistently comprised of closet essentials that are timeless and versatileɇ All of the inɐhouse OAK brand is designed within the Brooklyn headquartersɇ The brand has a strong focus on having an omnichannel presence with an emphasis on eɐcommerce and retail storesɇ While Everlane offers affordable basics

and Bonobos offers customizable menswearɈ OAK aims to produce creative and accessible streetwear essential wardrobe staplesɇ In ȝțȜȢɈ Business of Fashion stated that Ƚhighɐend streetwear helped boost global sales of luxury personal goods by Ƞ% this year to an estimated ȥȞțȤ billionɈȽ which shows the extent

of the market opportunity and demand for premium and luxury streetwear piecesɇ AdditionallyɈ OAK has led a retail satellite strategy that we have seen to be a costɐefficient and effective way to increase brand awareness and our email subscriber listɇ 

Key Figures

Lifetime Online Revenueɉ ȥȜțMILȫ 

Email subscriber listɉ ȝțțKȫ 

Average Order Valueɉ ȥȜȡȢ 

Average Price Pointɉ ȥȢȜɇțț 

Repeat purchase rateɉ Ȟȡ% 

Lifetime Valueɉ ȥȟțȠ 

Gross Marginɉ ȡȢ% 

Customer Acquisition Costɉ ȥȢȢɇȠț 

Target Market

The OAK target customer is creative and appreciates original designs but also looks for midɐpriced wardrobe pieces that will last them a lifetime in terms of versatilityɈ qualityɈ and styleɇ They are usually Millennials and or within Generation Xɇ Our customers are typically ȝȠɐȞȟ years old and tend to live in urban cities

such as NYCɈ LAɈ or San Franciscoɇ OAKȼs clienteleɈ both online and inɐstoresɈ has historically been approximately Ƞȣ/ȟȝ female and maleɇ They look for Ƚcreative essentialsȽ ɐ something that OAK has produced for over ȜȠ yearsɇ The typical customer tends to shop with brands that offer an omnichannel experience

ɐ especially in terms of social mediaɈ retailɈ and eɐcommerceɇ

Competitive Edge 

What makes OAK unique is our vast experience in the fashion industryɈ gaining us credibility as fashion innovators and influencersɇ Opening our eɐcommerce site in ȝțțȡ made us one of the early boutiques to launch an online store at the timeɇ The signature OAK aesthetic is well known for its versatilityɈ accessible

pricesɈ authentic New York downtown edgeɈ and affordable streetwear appeal ɐ reasons why people instantly recognize an OAK design and why many customers have stayed loyal to OAK for years and yearsɇ We believe that OAK represents everything that is New YorkɈ but in a way that is approachable to everyone ɐ

from our store interiors to our apparel designsɈ price pointsɈ employeesɈ and eɐcommerce siteɇ

Press Mentions

VOGUEɉ ȽOAK is so New York and is inextricably linked to a GothamɐesqueɈ allɐblackɐeverything lookɇȽ 

GQɉ ȽOAKɈ the brand known for their blackɈ drapeyɈ nextɐlevelɐcool clothes and for their chic shopsȽ

WWDɉ OAK Ƚoffered a wearable wardrobe that also tapped into the current streetwear trendɇȽ

Digidayɉ ȽSpecial versions of basicsɈ which paired well with Oak’s designer separatesɈ were previously missing from the marketɇȽ

HIGHSNOBIETYɉ ȽDrawing upon the culture of work versus cultural explorationɈ the brand seeks to create a similar feel to the concept by introducing pieces with a heavy emphasis of aesthetic form and functionalityɇȽ

Gallery
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Media Mentions

Team Story

OAKȼs leadership team is comprised of Jeff MadalenaɈ Louis TerlineɈ and Dan Abenhaimɇ The Ȟ have garnered significant experience within the fashion and apparel industryɇ Jeff and Louis started OAK ȜȠ years ago with the objective to sell creative essentials from up and coming designers to their customers in New

York Cityɇ They were one of the early boutiques to launch an eɐcommerce platform in ȝțțȡɇ They were also one of the early brands to open a store in the thenɐemerging area of Williamsburg in ȝțțȠ ɐ now one of the most highly sought after and trendy areas in New York City to have a physical retail presence inɇ

Throughout the yearsɈ they recognized the importance and demand for high quality and stylish basicsɇ There was a very clear reflection of Louis and Jeffȼs unique eye for emerging contemporary designers Ⱦthat are now some of the most highly recognized and respected brands in the fashion industryȿ in their

retail and online storesɇ Dan joined OAK in ȝțȜȡ as the Business Director ɐ bringing along his experience in launching over ȝțț retail activations globally at American ApparelɈ he saw great potential in OAKɇ 
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Dan Abenhaim
BUSINESS DIRECTOR

Dan Abenhaim is Oak’s CEOɈ reporting to shareholders of the companyɇ Dan is responsible for strategyɈ real estate & developmentɈ and operations of Oak’s physical storesɈ online storeɈ and wholesale divisionɇ Since joining Oak in ȝțȜȡɈ Dan has integrated Oak’s physical and digital retail businesses to create a
seamless customer experienceɇ Dan has also worked with his creative partners to make Oak independent from other brands and stabilize the company’s bottom line after American Apparel’s bankruptcyɇ

Dan joined Oak from American ApparelɈ where he served as global real estate & development director and led the company through its global retail expansion by opening over ȝțț stores in ȜȤ countriesɇ In conjunction with this role at AAɈ Dan was also country manager for Canadaɇ He oversaw the operation of the
wholesaleɈ onlineɈ and retail divisions in these countriesɇ Prior to American ApparelɈ Dan worked for various independent fashion designers in Montrealɇ Dan holds an electrical and computer engineering degree from McGill University in Montrealɇ

Jeff Madalena
COɐFOUNDER / COɐCREATIVE DIRECTOR

 Jeff started OAK with Louis in ȝțțȟɇ Originally from Northern CaliforniaɈ Jeff did his business degree at UC Berkeley and a fashion design postɐgrad degree at Parsons School of Designɇ Jeff also works as a part time professor at his alumni college ɐ Parsons School of Designɇ Jeff and louis repurchased Oak back
from American Apparel in ȝțȜȡ to help continue to evolve and creatively direct the OAK brandɇ

Louis Terline
COɐFOUNDER / COɐCREATIVE DIRECTOR

Louis ɐ a native to New York City ɐ along with JeffɈ founded OAK in ȝțțȟ in BrooklynɈ New Yorkɇ Before starting OAKɈ Louis graduated from Pratt Institute with a major in art directionɇ With a calculated eye for emerging talentɈ in the first multiɐbrand iteration of OAKɈ both Louis and Jeff discovered and launched
some of today’s biggest brands and also eventually started the OAK inɐhouse brandɈ which is now recognized across the fashion industry for its darkɈ wornɐin and edgy aestheticɇ 
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Q&A with the Founder

Qɉ Please detail the current stage of your product/platform developmentɇ

OAKɉ We currently have a fully developed eɐcommerce siteɈ fully functioning directɐtoɐconsumer retail storesɈ and a wholesale divisionɇ OAK has a full line of both men’s and women’s collections that are available to purchase via each of these channelsɇ 

Qɉ Please detail your supply chainɈ manufacturingɈ and distributionɇ

OAKɉ OAK ethically sources manufacturing from around the worldɇ We sell directly to the end consumer via our online store and retail activationsɇ

Qɉ Who do you view as your closest competitors and what key factors differentiate yourselves?

OAKɉ We believe our competitors include EverlaneɈ KITHɈ Opening CeremonyɈ DSTLDɈ Need SupplyɈ COSɈ BonobosɈ CuyanaɈ and All Saintsɇ We are not a multiɐbrand retailer and sell our private label only ȾOAK and A/OKȿ ɑ whereas KITHɈ Opening CeremonyɈ and Need Supply are all multiɐbrandɇ We are also more

accessibly priced than All Saints and we believe we are more fashionɐforward and outspoken than EverlaneɈ CuyanaɈ and All Saintsɇ

Qɉ Please describe your typical customer/user profileɇ

OAKɉ

Our typical customer around Ȝȣ to Ȟȣ years old and works inɈ or is interested inɈ creative industries such as advertisingɈ architectureɈ artɈ designɈ fashionɈ filmɈ musicɈ performing artsɈ publishingɈ and beautyɇ

Qɉ Please outline your customer acquisition strategyɇ 

OAKɉ We utilize the following methods for customer acquisitionɉ

Strategic social media marketing 

Collaborations with influencers 

Events for brand awareness 

Referral program 

Affiliate marketing program 

Public Relations 

SEO 

Segmented/geoɐtargeted emails  

Read more answers from the founder   

Term Sheet

A Side by Side offering refers to a deal that is raising capital under two offering typesɇ If you plan on investing less than US ȥȝțɈțțțɇțțɈ you will automatically invest under the Regulation CF offering typeɇ If you invest more than US ȥȝțɈțțțɇțțɈ you must be an accredited investor and invest under the Regulation D

offering typeɇ

Fundraising Description

Round typeɉ Seed

Round sizeɉ US ȥȝɈȠțțɈțțț

Minimum investmentɉ US ȥȜɈțțț

Target Minimumɉ US ȥȠțțɈțțț

Maximum Raise Amountɉ US ȥȝɈȠțțɈțțț

Key Terms

Security Typeɉ Preferred Equity

Share priceɉ US ȥȝɇȜȜțȣ

Preɐmoney valuationɉ US ȥȜȝɈțțțɈțțț

Option poolɉ ȤɇȣȤ%

Is participating?ɉ False

Liquidation preferenceɉ Ȝɇțx

Additional Terms

Custody of Shares Investors who invest ȥȠțɈțțț or less will have their securities held in trust with a Custodian that will serve as a single shareholder of recordɇ These investors

will be subject to the Custodian’s Account AgreementɈ including the electronic delivery of all required informationɇ 

Investment Proxy Agreement All nonɐMajor Purchasers will be subject to an Investment Proxy Agreement Ⱦ“IPA”ȿɇ The IPA will authorize an investment Manager to act as representative

for each nonɐMajor Purchaser and take certain actions for their benefit and on their behalfɇ Please see a copy of the IPA included with Companyȼs offering

materials for additional detailsɇ

Closing conditionsɉ While OAK has set an overall target minimum of US ȥȠțțɈțțț for the roundɈ OAK must raise at least US ȥȝȠɈțțț of that amount through the Regulation CF

portion of their raise before being able to conduct a close on any investments below ȥȝțɈțțțɇ For further information please refer to OAKȼs Form Cɇ

Regulation CF capɉ While OAK is offering up to US ȥȝɈȠțțɈțțț worth of securities in its SeedɈ only up to US ȥȜɈțȢțɈțțț of that amount may be raised through Regulation CFɇ

Transfer restrictionsɉ Securities issued through Regulation CF have a one year restriction on transfer from the date of purchase Ⱦexcept to certain qualified parties as specified

under Section ȟȾaȿȾȡȿ of the Securities Act of ȜȤȞȞȿɈ after which they become freely transferableɇ While securities issued through Regulation D are

similarly considered Ƚrestricted securitiesȽ and investors must hold their securities indefinitely unless they are registered with the SEC and qualified by state

authoritiesɈ or an exemption from such registration and qualification requirements is availableɇ

Use of Proceeds

The Q&A with the Founder is based on due diligence activities conducted by SI SecuritiesɈ LLCɇ The verbal and/or written responses transcribed above may have been modified to address grammaticalɈ typographicalɈ or factual errorsɈ or by special request of the company to protect confidential informationɇ
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If Minimum Amount Is Raised

Marketing Inventory Hiring

Work Capital Reserves

R&D Lifestyle and Childrenȼs Categories

If Maximum Amount Is Raised

Marketing Inventory Hiring

Work Capital Reserves Unspecified

Investor Perks

Invest by March ȣɈ ȝțȜȤ and receive an extra Ȝț% of your investment in OAK creditɇ

ȥȜɈțțțɉ all investors will receive an OAK Black Leather Skillman Wallet 

ȥȝɈțțțɉ the above plus Ȝț% of investment in OAK credit 

ȥȠɈțțțɉ the above plus a personalized OAK standard hoodie with initials ȫ pair of sneakers ȫ ȝȠ% discount for a year 

ȥȜȠɈțțțɉ the above ȫ ȝȠ% discount for Ȟ years ȫ VIP customer service 

ȥȝȠɈțțțɉ the above ȫ ȝȠ% lifetime discount 

ȥȠțɈțțț ɐ the above plus dinner with the team in NYC Ⱦairfare and accommodations not includedȿ 

ȥȜțțɈțțț ɐ the above plus airfare and accommodations included and inclusion in new product design workshops at NYC HQ 

It is advised that you consult a tax professional to fully understand any potential tax implications of receiving investor perks before making an investmentɇ

Financial Discussion

Operations

OAK & Partners ApparelɈ LLC Ⱦ“the Company”ȿ was is a limited liability company organized on January ȞɈ ȝțȜȡ under the laws of the state of New YorkɈ and is currently headquartered in New YorkɈ New Yorkɇ The Company is an online retailer of men’s and women’s apparel and creative essentials that are trend

drivenɈ without being trendyɇ Designed in New York cityɈ apparel and accessories consist of basics that compliment seasonal fashion trendsɇ The Company also operates retail locations in New York ȾNew York City and Brooklynȿ and California ȾLos Angelesȿɇ

Oak NYC Apparel CoɇɈ LɇPɇ Ⱦ“the LP”ȿ was incorporated in January of ȝțȜȡ under the laws of the state of New YorkɈ and is currently headquartered in New YorkɈ New Yorkɇ On February ȜɈ ȝțȜȤɈ the members of the LP executed an amended and restated operating agreement by which the members of LP became

members in the Companyɇ The membership interests transferred were not altered as part of the exchangeɇ For financial statement purposesɈ the transaction was treated as a reverse acquisition by the CompanyɈ with the Company being the acquirer and LP being the acquireeɇ AccordinglyɈ the Company’s financial

statements have been prepared to give retroactive effect to the reverse acquisition and represent the operations of LPɇ

Liquidity and Capital ResourcesPROFILE MENU
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The proceeds from the Offering are essential to our operationsɇ We plan to use the proceeds as set forth above under ȽUse of ProceedsȽɈ which is an indispensable element of our business strategyɇ The Offering proceeds will have a beneficial effect on our liquidityɈ as we have approximately ȥȝȠɈțțț in cash on

hand as of February ȜȝɈ ȝțȜȤ which will be augmented by the Offering proceeds and used to execute our business strategyɇ

The Company currently does not have any additional outside sources of capital other than the proceeds from the Combined Offeringsɇ

Capital Expenditures and Other Obligations

The Company does not intend to make any material capital expenditures in the futureɇ

Trends and Uncertainties

After reviewing the above discussion of the steps the Company intends to takeɈ potential Purchasers should consider whether achievement of each step within the estimated time frame is realistic in their judgmentɇ Potential Purchasers should also assess the consequences to the Company of any delays in taking

these steps and whether the Company will need additional financing to accomplish themɇ

The financial statements are an important part of this Form C and should be reviewed in their entiretyɇ The financial statements of the Company are attached hereto as Exhibit Bɇ

 

Market Landscape

Retail eɐcommerce sales worldwide from ȝțȜȢ to ȝțȝȜ Ⱦin billion UɇSɇ dollarsȿ

ȝțȜȢ ȝțȜȣ ȝțȜȤ ȝțȝț ȝțȝȜ

ȥț

ȥȜ țțț

ȥȝ țțț

ȥȞ țțț

ȥȟ țțț

ȥȠ țțț

ȥȡ țțț

WorldwideɈ experts predict that the fashion eɐcommerce segment will increase at a compound annual rate of Ȝțɇȡ% from ȥȟțȣ billion in ȝțȜȢ to more than ȥȢțȡ billion by ȝțȝȝɇ Directɐtoɐconsumer digitally native brands represented ȜȞ% of all eɐcommerce sales with ȣȜ% of UɇSɇ consumers planning to make at

least one purchase from a directɐtoɐconsumer brand within the next Ƞ yearsɇ

In ȝțȜȣɈ the founder of streetwear brand OffɐWhiteɈ Virgil AblohɈ was named men’s artistic director of Louis VuittonɈ one of the world’s biggest and most powerful luxury brandsɇ This proves the magnitude of the shift in fashionɇ Streetwear brands helped boost global sales of luxury personal goods by Ƞ% in ȝțȜȢ

to an estimated ȥȞțȤ billionɇ OAK is a digital brand tapping into this fastɐgrowing market by offering quality and creative luxury streetwear product but at a much more accessible price pointɇ

From February Ȝ to May ȝȞɈ ȝțȜȣɈ an ICSC survey tracked retail web traffic and consumer brand awareness among emerging and established brandsɇ They concluded that for emerging brandsɈ new store openings drive an average ȞȢ% increase in web traffic following a store openingɇ OAK’s online customer

acquisition model will take advantage of the halo effect between online and retailɇ

Risks and Disclosures

The Company’s cash position is relatively weakɇ The Company currently has approximately ȥȝȠɈțțț in cash balances as of February ȜȝɈ ȝțȜȤɇ This equates to roughly ȝ months of runwayɇ The Company could be harmed if it is unable to meet its cash demandsɈ and the Company may not be able to continue

operations if they are not able to raise additional fundsɇ

The Company forecasts project ȠȜ% growth in revenue from ȝțȜȤ to ȝțȝțɇ If its assumptions are wrongɈ and its projections regarding market penetration are too aggressiveɈ its financial projections may overstate its viabilityɇ In additionɈ the forwardɐlooking statements are only predictionsɇ The Company has

based these forwardɐlooking statements largely on its current expectations and projections about future events and financial trends that it believes may affect its businessɈ financial condition and results of operationsɇ Forwardɐlooking statements involve known and unknown risksɈ uncertainties and other important

factors that may cause actual resultsɈ performance or achievements to be materially different from any future resultsɈ performance or achievements expressed or implied by the forwardɐlooking statementsɇ

The Company must correctly predictɈ identifyɈ and interpret changes in consumer preferences and demandɈ offer new products to meet those changesɈ and respond to competitive innovationɇ Consumer preferences for their products change continuallyɇ Their success depends on their ability to

predictɈ identifyɈ and interpret the tastes and habits of consumers and to offer products that appeal to consumer preferencesɇ If they do not offer products that appeal to consumersɈ our sales and market share will decreaseɇ They must distinguish between shortɐterm fadsɈ midɐterm trendsɈ and longɐterm changes

in consumer preferencesɇ If they do not accurately predict which shifts in consumer preferences will be longɐtermɈ or if they fail to introduce new and improved products to satisfy those preferencesɈ our sales could declineɇ In additionɈ because of our varied customer baseɈ we must offer an array of products that

satisfy the broad spectrum of consumer preferencesɇ If they fail to expand our product offerings successfully across product categoriesɈ or if they do not rapidly develop products in faster growing and more profitable categoriesɈ demand for our products could decreaseɈ which could materially and adversely affect

our product salesɈ financial conditionɈ and results of operationsɇ

In additionɈ achieving growth depends on our successful developmentɈ introductionɈ and marketing of innovative new products and line extensionsɇ Successful innovation depends on our ability to correctly anticipate customer and consumer acceptanceɈ to obtainɈ protect and maintain necessary intellectual

property rightsɈ and to avoid infringing the intellectual property rights of others and failure to do so could compromise our competitive position and adversely impact their business

The Company may be unable to maintainɈ promoteɈ and grow its brand through marketing and communications strategiesɇ It may prove difficult for the Company to dramatically increase the number of customers that it serves or to establish itself as a wellɐknown brand in the competitive retailer spaceɇ

AdditionallyɈ the product may be in a market where customers will not have brand loyaltyɇ

MaintainingɈ extending and expanding the Company’s reputation and brand image are essential to their business successɇ They seek to maintainɈ extendɈ and expand their brand image through marketing investmentsɈ including advertising and consumer promotionsɈ and product innovationɇ Increasing

attention on marketing could adversely affect their brand imageɇ It could also lead to stricter regulations and greater scrutiny of marketing practicesɇ Existing or increased legal or regulatory restrictions on their advertisingɈ consumer promotions and marketingɈ or their response to those restrictionsɈ could limit

our efforts to maintainɈ extend and expand our brandsɇ MoreoverɈ adverse publicity about regulatory or legal action against the Company could damage their reputation and brand imageɈ undermine their customers’ confidence and reduce longɐterm demand for our productsɈ even if the regulatory or legal action is

unfounded or not material to our operationsɇ

The Company’s business model is capital intensiveɇ The amount of capital the Company is attempting to raise in this Offering is not enough to sustain the Company’s current business planɇ In order to achieve the Company’s near and longɐterm goalsɈ the Company will need to procure funds in addition to the

amount raised in the Offeringɇ There is no guarantee the Company will be able to raise such funds on acceptable terms or at allɇ If the Company is not able to raise sufficient capital in the futureɈ it will not be able to execute its business planɈ its continued operations will be in jeopardy and it may be forced to cease

operations and sell or otherwise transfer all or substantially all of its remaining assetsɈ which could cause a Purchaser to lose all or a portion of his or her investmentɇPROFILE MENU

Highlights

Overview

Product & Service

The Team

Q&A with Founder

Term Sheet

Investor Perks

Financial Discussion

Market Landscape

Data Room

 ț comments

FAQs

 SeedInvest



2/28/2019 Edit your campaign

https://www.seedinvest.com/campaign/6054/preview/23431 8/10

The Company currently obtains components from single or limited sourcesɈ and are subject to significant supply and pricing risksɇ Many componentsɈ including those that are available from multiple sourcesɈ are at times subject to industryɐwide shortages and significant commodity pricing fluctuationsɇ

While the Company has entered into agreements for the supply of many componentsɈ there can be no assurance that we will be able to extend or renew these agreements on similar termsɈ or at allɇ A number of suppliers of components may suffer from poor financial conditionsɈ which can lead to business failure

for the supplier or consolidation within a particular industryɈ further limiting their ability to obtain sufficient quantities of componentsɇ The followɐon effects from global economic conditions on their suppliersɈ also could affect their ability to obtain componentsɇ ThereforeɈ the Company remains subject to

significant risks of supply shortages and price increasesɇ

Their products often utilize custom components available from only one sourceɇ Continued availability of these components at acceptable pricesɈ or at allɈ may be affected for any number of reasonsɈ including if those suppliers decide to concentrate on the production of common components instead of

components customized to meet their requirementsɇ The supply of components for a new or existing product could be delayed or constrainedɈ or a key manufacturing vendor could delay shipments of completed products to the Company adversely affecting their business and results of operationsɇ

The Company’s expenses will significantly increase as they seek to execute their current business modelɇ Although the Company estimates that it has enough runway until end of yearɈ they will be ramping up cash burn to promote revenue growthɈ increase payrollɈ further develop R&DɈ and fund other

Company operations after the raiseɇ Doing so could require significant effort and expense or may not be feasibleɇ

The Company’s success depends on the experience and skill of the board of directorsɈ its executive officers and key employeesɇ In particularɈ the Company is dependent on Dan AbenhaimɈ Louis TerlineɈ and Jeff Madalenaɇ There can be no assurance that they will continue to be employed by the Company

for a particular period of timeɇ The loss of our key employees or any member of the board of directors or executive officer could harm the Company’s businessɈ financial conditionɈ cash flow and results of operationsɇ

Industry consolidation may result in increased competitionɈ which could result in a loss of customers or a reduction in revenueɇ Some of our competitors have made or may make acquisitions or may enter into partnerships or other strategic relationships to offer more comprehensive services than they

individually had offered or achieve greater economies of scaleɇ

We have not prepared any audited financial statementsɇ ThereforeɈ you have no audited financial information regarding the Company’s capitalization or assets or liabilities on which to make your investment decisionɇ If you feel the information provided is insufficientɈ you should not invest in the Companyɇ

The Company has not filed a Form D for its previous offeringsɇ The SEC rules require a Form D to be filed by companies within ȜȠ days after the first sale of securities in the offering relying on Regulation Dɇ Failing to register with the SEC or get an exemption may lead to finesɈ the right of investors to get their

investments backɈ and even criminal chargesɇ There is a risk that a late penalty could applyɇ

The company is subject to many UɇSɇ federal and state laws and regulationsɈ including those related to privacyɈ rights of publicityɈ and law enforcementɇ These laws and regulations are constantly evolving and may be interpretedɈ appliedɈ createdɈ or amendedɈ in a manner that could harm our businessɇ

The technology and use of the technology in our product may not be legislatedɈ and it is uncertain whether different states will legislate around this technologyɈ andɈ if they doɈ how they will do soɇ Violating existing or future regulatory orders or consent decrees could subject us to substantial monetary fines and

other penalties that could negatively affect our financial condition and results of operationsɇ

The Company has outstanding related party liabilitiesɇ On January ȡɈ ȝțȜȡɈ the Company issued a promissory note payable to a member for proceeds of ȥȡțțɈțțțɇ The note carries interest at ȝ% per annum and is due in equal quarterly payments of ȥȝțɈțțț from April ȜɈ ȝțȜȢ through the maturity date of

January ȝɈ ȝțȝȜɇ As of December ȞȜɈ ȝțȜȢ and ȝțȜȡɈ no scheduled quarterly payments have been madeɇ During the years ended December ȞȜɈ ȝțȜȢ and ȝțȜȡɈ the Company was advanced funds from a member to be used to fund operationsɇ These advances were noninterestɐbearing and carried no interest rate

or other unique provisionsɇ Advances of ȥȢțɈțțț and ȥȝȠȤɈȟțȠ were received during the years ended December ȞȜɈ ȝțȜȢ and ȝțȜȡɈ respectivelyɇ At December ȞȜɈ ȝțȜȢ and ȝțȜȡɈ member advances outstanding totaled ȥȞȝȤɈȟțȠ and ȥȝȟȤɈȟțȠɈ respectivelyɇ During ȝțȜȢ and ȝțȜȡɈ the Company had one office/retail

location and three operating retail locations in which a member of the Company was named as the lessee of the propertyɈ but allowed the Company to operate in the leased spaces and required the Company to make all required payments to the lessor on behalf of the member lesseeɇ Two of the retail locations

were in Los AngelesɈ CaliforniaɈ and the other retail location and office/retail space were in New York CityɈ New Yorkɇ The two leases in California terminatedɈ and the retail locations were closedɈ in April ȝțȜȣ and July ȝțȜȡɈ respectivelyɇ The New York lease for the retail locations terminatedɈ and the retail location

was closedɈ in August ȝțȜȣɇ The lease agreement for the office/retail location terminatedɈ and the retail location was closedɈ in October ȝțȜȣɇ The Company is moving away from the traditional brick and mortar retail modelɈ and instead is focusing on shorterɐterm ‘pop‐up’ locationsɇ For the year ended December

ȞȜɈ ȝțȜȢ and ȝțȜȡɈ rent expense paid for retail space provided by member lessee totaled ȥȞțȠɈȡȜȡ and ȥȠȣȞɈȤȡȜɈ respectivelyɇ

The Company has pending litigationɇ Oak NYC Apparel CoɇɈ LPɈ the entity wholly owned by Oak & Partners ApparelɈ LLCɈ is currently involved in an ongoing lawsuitɇ This lawsuit involves a wrongful termination suit from a former employee of a retail store that was closedɇ Oak NYC Apparel CoɇɈ LP has submitted

an Answer and Affirmative Defenses in response to the complaintɇ Oak is seeking for the Complaint to be dismissed and costs of suit and attorneyȼs fees to be recovered on the grounds that the Plaintiff was an atɐwill employee and the termination was not wrongful under the facts or lawɇ

The Companyȼs agent for service of process is one of the foundersɇ Although a Company is not legally required to have a professional registered agentɈ there are risks inherent in choosing an individual to serve in this roleɇ SpecificallyɈ there is a risk that the individual may not be at the office location registered

with the state when process is deliveredɈ or that the service of process may be left with another personɇ In some casesɈ an unsuccessful attempt at serving the registered agent allows a court to order “substituted service” such as by serving the Secretary of StateɈ or by posting or publishing the process documentsɇ

FurthermoreɈ an individual may move his or her officeɈ may leave the company’s employɈ be transferred to another stateɈ or for another reason need to be replacedɇ In those casesɈ the registered agent’s name and/or address on file with the Secretary of State will have to be updatedɇ If there is a gap in time before

the records are updatedɈ the company may not receive notice of litigationɇ AdditionallyɈ an individual registered agent may mishandle or ignore the documents because of a lack of trainingɈ lack of time or time managementɈ personal issuesɈ or other reasonsɇ In any of these casesɈ the company may fail to respond

to the lawsuit in timeɈ which could result in a default judgmentɈ or the registered agent or counsel not receiving notice of the lawsuit in time to respondɇ This could have negative consequences on the Company’s operations including mismanagement of litigationɈ which could be timeɐconsuming and expensive and

could divert management’s attentionɇ In addition to the above consequencesɈ not appointing a professional registered agent may indicate poor corporate governance or legal oversightɇ

General Risks and Disclosures

Startɐup investing is riskyɇ Investing in startups is very riskyɈ highly speculativeɈ and should not be made by anyone who cannot afford to lose their entire investmentɇ Unlike an investment in a mature business where there is a track record of revenue and incomeɈ the success of a startup or earlyɐstage venture

often relies on the development of a new product or service that may or may not find a marketɇ Before investingɈ you should carefully consider the specific risks and disclosures related to both this offering type and the company which can be found in this company profile and the documents in the data room

belowɇ

Your shares are not easily transferableɇ You should not plan on being able to readily transfer and/or resell your securityɇ Currently there is no market or liquidity for these shares and the company does not have any plans to list these shares on an exchange or other secondary marketɇ At some point the company

may choose to do soɈ but until then you should plan to hold your investment for a significant period of time before a “liquidation event” occursɇ A “liquidation event” is when the company either lists their shares on an exchangeɈ is acquiredɈ or goes bankruptɇ

The Company may not pay dividends for the foreseeable futureɇ Unless otherwise specified in the offering documents and subject to state lawɈ you are not entitled to receive any dividends on your interest in the Companyɇ AccordinglyɈ any potential investor who anticipates the need for current dividends or

income from an investment should not purchase any of the securities offered on the Siteɇ

Valuation and capitalizationɇ Unlike listed companies that are valued publicly through marketɐdriven stock pricesɈ the valuation of private companiesɈ especially startupsɈ is difficult to assess and you may risk overpaying for your investmentɇ In additionɈ there may be additional classes of equity with rights that are

superior to the class of equity being soldɇ

You may only receive limited disclosureɇ While the company must disclose certain informationɈ since the company is at an earlyɐstage they may only be able to provide limited information about its business plan and operations because it does not have fully developed operations or a long historyɇ The company

may also only obligated to file information periodically regarding its businessɈ including financial statementsɇ A publicly listed companyɈ in contrastɈ is required to file annual and quarterly reports and promptly disclose certain events through continuing disclosure that you can use to evaluate the status of your

investmentɇ

Investment in personnelɇ An earlyɐstage investment is also an investment in the entrepreneur or management of the companyɇ Being able to execute on the business plan is often an important factor in whether the business is viable and successfulɇ You should be aware that a portion of your investment may fund

the compensation of the companyȼs employeesɈ including its managementɇ You should carefully review any disclosure regarding the companyȼs use of proceedsɇ

Possibility of fraudɇ In light of the relative ease with which earlyɐstage companies can raise fundsɈ it may be the case that certain opportunities turn out to be moneyɐlosing fraudulent schemesɇ As with other investmentsɈ there is no guarantee that investments will be immune from fraudɇ

Lack of professional guidanceɇ Many successful companies partially attribute their early success to the guidance of professional earlyɐstage investors ȾeɇgɇɈ angel investors and venture capital firmsȿɇ These investors often negotiate for seats on the companyȼs board of directors and play an important role through

their resourcesɈ contacts and experience in assisting earlyɐstage companies in executing on their business plansɇ An earlyɐstage company may not have the benefit of such professional investorsɇ

Representatives of SI SecuritiesɈ LLC are affiliated with SI AdvisorsɈ LLC Ⱦ“SI Advisors”ȿɇ SI Advisors is an exempt investment advisor that acts as the General Partner of SI Selections Fund IɈ LɇPɇ Ⱦ“SI Selections Fund”ȿɇ SI Selections Fund is an early stage venture capital fund owned by thirdɐparty investorsɇ

From time to timeɈ SI Selections Fund may invest in offerings made available on the SeedInvest platformɈ including this offeringɇ Investments made by SI Selections Fund may be counted towards the total funds raised necessary to reach the minimum funding target as disclosed in the applicable offering materialsɇ
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Join the Conversation

Be the first to post a comment or question about ɇ

For compliance purposesɈ founders conducting Reg CF offerings are prohibited from posting contact information on their Discussion Boardsɇ Posts including eɐmail addresses or phone numbers will be removed immediatelyɇ If you would like to connect with an investor directly please notify your dedicated

campaign manager on SeedInvest’s Venture Growth teamɇ

Say something hereɇɇɇ POST

Frequently Asked Questions

About Side by Side Offerings

What is Side by Side?

A Side by Side offering refers to a deal that is raising capital under two offering typesɇ This Side by Side offering is raising under Regulation CF

and Rule ȠțȡȾcȿ of Regulation Dɇ

 

What is a Form C?

The Form C is a document the company must file with the Securities and Exchange Commission Ⱦ“SEC”ȿ which includes basic information

about the company and its offering and is a condition to making a Reg CF offering available to investorsɇ It is important to note that the SEC

does not review the Form CɈ and therefore is not recommending and/or approving any of the securities being offeredɇ

Before making any investment decisionɈ it is highly recommended that prospective investors review the Form C filed with the SEC Ⱦincluded in

the companyȼs profileȿ before making any investment decisionɇ

 

What is Rule ȠțȡȾcȿ under Regulation D?

Rule ȠțȡȾcȿ under Regulation D is a type of offering with no limits on how much a company may raiseɇ The company may generally solicit their

offeringɈ but the company must verify each investor’s status as an accredited investor prior to closing and accepting fundsɇ To learn more about

Rule ȠțȡȾcȿ under Regulation D and other offering types check out our blog and academyɇ

 

What is Reg CF?

Title III of the JOBS Act outlines Reg CFɈ a type of offering allowing private companies to raise up to ȥȜ million from all Americansɇ Prior capital

raising options limited private companies to raising money only from accredited investorsɈ historically the wealthiest Ȼȝ% of Americansɇ Like a

Kickstarter campaignɈ Reg CF allows companies to raise funds online from their early adopters and the crowdɇ HoweverɈ instead of providing

investors a reward such as a tɐshirt or a cardɈ investors receive securitiesɈ typically equityɈ in the startups they backɇ To learn more about Reg CF

and other offering types check out our blog and academyɇ

 

Making an Investment in OAK

How does investing work?

When you complete your investment on SeedInvestɈ your money will be transferred to an escrow account where an independent escrow agent

will watch over your investment until it is accepted by OAKɇ Once OAK accepts your investmentɈ and certain regulatory procedures are

completedɈ your money will be transferred from the escrow account to OAK in exchange for your securitiesɇ At that pointɈ you will be a proud

owner in OAKɇ

 

What will I need to complete my investment?

To make an investmentɈ you will need the following information readily availableɉ

Ȝɇ Personal information such as your current address and phone number

ȝɇ Employment and employer information

Ȟɇ Net worth and income information

ȟɇ Social Security Number or passport

Ƞɇ ABA bank routing number and checking account number Ⱦtypically found on a personal check or bank statementȿ

If you are investing under Rule ȠțȡȾcȿ of Regulation DɈ your status as an Accredited Investor will also need to be verified and you will be asked

to provide documentation supporting your incomeɈ net worthɈ revenueɈ or net assets or a letter from a qualified advisor such as a Registered

Investment AdvisorɈ Registered Broker DealerɈ LawyerɈ or CPAɇ

 

How much can I invest?

An investor is limited in the amount that he or she may invest in a Reg CF offering during any Ȝȝɐmonth periodɉ

If either the annual income or the net worth of the investor is less than ȥȜțțɈțțțɈ the investor is limited to the greater of ȥȝɈțțț or Ƞ% of

the lesser of his or her annual income or net worthɇ

If the annual income and net worth of the investor are both greater than ȥȜțțɈțțțɈ the investor is limited to Ȝț% of the lesser of his or her

annual income or net worthɈ to a maximum of ȥȜțțɈțțțɇ

SeparatelyɈ OAK has set a minimum investment amount of US ȥȜɈțțțɇ

Accredited investors investing ȥȝțɈțțț or over do not have investment limitsɇ

 

After My Investment

What is my ongoing relationship with the Issuer?

You are a partial owner of the companyɈ you do own securities after all! But more importantlyɈ companies which have raised money via

Regulation CF must file information with the SEC and post it on their websites on an annual basisɇ Receiving regular company updates is

important to keep shareholders educated and informed about the progress of the company and their investmentɇ This annual report includes

information similar to a company’s initial Reg CF filing and key information that a company will want to share with its investors to foster a

dynamic and healthy relationshipɇ

In certain circumstances a company may terminate its ongoing reporting requirement ifɉ

Ȝɇ The company becomes a fullyɐreporting registrant with the SEC

ȝɇ The company has filed at least one annual reportɈ but has no more than Ȟțț shareholders of record

Ȟɇ The company has filed at least three annual reportsɈ and has no more than ȥȜț million in assets

ȟɇ The company or another party purchases or repurchases all the securities sold in reliance on Section ȟȾaȿȾȡȿ

Ƞɇ The company ceases to do business

HoweverɈ regardless of whether a company has terminated its ongoing reporting requirement per SEC rulesɈ SeedInvest works with all

companies on its platform to ensure that investors are provided quarterly updatesɇ These quarterly reports will include information such asɉ Ⱦiȿ

quarterly net salesɈ Ⱦiiȿ quarterly change in cash and cash on handɈ Ⱦiiiȿ material updates on the businessɈ Ⱦivȿ fundraising updates Ⱦany plans

for next roundɈ current round statusɈ etcɇȿɈ and Ⱦvȿ any notable press and newsɇ
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2/28/2019 Edit your campaign

https://www.seedinvest.com/campaign/6054/preview/23431 10/10

How can I sell my securities in the future?

Currently there is no market or liquidity for these securitiesɇ Right now OAK does not plan to list these securities on a national exchange or

another secondary marketɇ At some point OAK may choose to do soɈ but until then you should plan to hold your investment for a significant

period of time before a “liquidation event” occursɇ A “liquidation event” is when OAK either lists their securities on an exchangeɈ is acquiredɈ or

goes bankruptɇ

 

How do I keep track of this investment?

You can return to SeedInvest at any time to view your portfolio of investments and obtain a summary statementɇ If invested under Regulation

CF you may also receive periodic updates from the company about their businessɈ in addition to monthly account statementsɇ

 

Other General Questions

What is this page about?

This is OAKȼs fundraising profile pageɈ where you can find information that may be helpful for you to make an investment decision in their

companyɇ The information on this page includes the company overviewɈ team biosɈ and the risks and disclosures related to this investment

opportunityɇ If the company runs a side by side offering that includes an offering under Regulation CFɈ you may also find a copy of the OAKȼs

Form Cɇ The Form C includes important details about OAKȼs fundraise that you should review before investingɇ

 

How can I Ⱦor the companyȿ cancel my investment under Regulation CF?

For offerings made under Regulation CFɈ you may cancel your investment at any time up to ȟȣ hours before a closing occurs or an earlier date

set by the companyɇ You will be sent a reminder notification approximately five days before the closing or set date giving you an opportunity to

cancel your investment if you had not already done soɇ Once a closing occursɈ and if you have not canceled your investmentɈ you will receive an

email notifying you that your securities have been issuedɇ If you have already funded your investmentɈ your funds will be promptly refunded to

you upon cancellationɇ To cancel your investmentɈ you may go to your portfolio page

 

What if I change my mind about investing?

If you invest under any other offering typeɈ you may cancel your investment at any timeɈ for any reason until a closing occursɇ You will receive an

email when the closing occurs and your securities have been issuedɇ If you have already funded your investment and your funds are in escrowɈ

your funds will be promptly refunded to you upon cancellationɇ To cancel your investmentɈ please go to your portfolio pageɇ
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EXHIBIT E 
Video Transcript 

 



Exhibit E – Video Transcript 
 

OAK SeedInvest 
https://vimeo.com/311691375  

 
Louis: Redefining contemporary basics and offering creative essentials that are trend driven without being trendy. 
OAK is a design forward, online retailer and lifestyle brand with the ability and experience to disrupt the street 
wear space. We plan to do this by utilizing our partnerships with top quality factories to offer current styles at an 
accessible price.  
 
Jeff: OAK started as a multi brand retailer and over the years we noticed that our customer was responding to 
what we were putting forward. So at that point, we decided to transition the brand into just selling our own 
products. High quality and creative design is the most important thing to us but we understand that that comes at 
a price.  
 
Louis: Although the direct to consumer model is clearly proven, we will utilize it to deliver accessibly priced street 
wear essentials.  
 
Dan: oaknyc.com has generated over $10M of lifetime revenue. Our main source of revenue comes from an email 
list of over 200,000 emails. This email list has been acquired, thanks to our retail activations.  
 
Louis: There’s something about physical retail spaces that also are important in understanding the customer and 
understanding the feedback that you can get from dealing one on one. And the combination of e-commerce and 
retail environments has proven to be a really great way to get ahead of trends and also deliver the product that 
customers are actually looking for.  
 
Dan: In the last 2 years, OAK has cost effectively acquired customers using short-term retail activations by 
capitalizing on the shifting real estate landscape and leveraging my background; we have successfully opened retail 
activations fast and at a low build out cost. There is a halo effect between retail and online. Emerging brands like 
ourselves get a 37% in online traffic in markets where they opened a retail store.  
 
Louis: Currently, OAK combines years and years of retail, design, manufacturing and real estate experience into a 
single team. Since the beginning celebrities and, you know, important stylists and editors have been our biggest 
fans and customers. And they continue this day to come back for our basics over and over and over.  
 
Louis: Join us in reshaping the landscape of accessible street wear essentials.  
 

OAK_SS17_PRESENTATION 
https://vimeo.com/174820494 
 
[Music] [No Voiceover] 

 
 
 


