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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: 
 
Dormie Inc. d/b/a LoopGolf 
 
Legal status of Issuer: 
 
 Form: 
 
 Corporation 
 
 Jurisdiction of Incorporation/Organization: 
 
 Delaware 
 
 Date of Organization: 
 
 March 19, 2021 
 
Physical Address of Issuer: 
 
32279 Cross Bow Street, Beverly Hills, MI, United States 48025 
 
Website of Issuer: 
 
www.joinloopgolf.co  
 
Is there a co-issuer? ___ yes _X_ no. 
 
Name of Intermediary through which the Offering will be Conducted: 
 
OpenDeal Portal LLC dba Republic 
 
CIK Number of Intermediary: 
 
0001751525  
 
SEC File Number of Intermediary: 
 
007-00167 
 



CRD Number of Intermediary: 
 
283874 
 
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: 
 
At the conclusion of the offering, the issuer shall pay a fee of six percent (6%) of the amount raised in the offering to 
the Intermediary. 
 
Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest: 
 
The Intermediary will also receive compensation in the form of securities equal to two percent (2%) of the total number 
of the securities sold in the offering. 
 
Type of Security Offered: 
 
Crowd SAFE (Simple Agreement for Future Equity) 
 
Target Number of Securities to be Offered: 
 
25,000 
 
Price (or Method for Determining Price): 
 
$1.00 
 
Target Offering Amount: 
 
$25,000 
 
Oversubscriptions Accepted: 
㍧ Yes 
�•  No 
 
Oversubscriptions will be Allocated: 
�•  Pro-rata basis 
�•  First-come, first-served basis 
㍧ �2�W�K�H�U�����$�W���W�K�H���,�Q�W�H�U�P�H�G�L�D�U�\�¶�V���G�L�V�F�U�H�W�L�R�Q 
 
Maximum offering amount (if different from Target Offering Amount): 
 
$1,235,000 
 
Deadline to reach the Target Offering Amount: 
 
March !" , 2023 
 
If the sum of the investment commitments does not equal or exceed the target offering amount at the deadline 
to reach the target offering amount, no Securities will be sold in the offering, investment commitments will be 
cancelled and committed funds will be returned. 
 
Current Number of Employees: 
 
2 
 
 
 
 



 

 Most recent fiscal year-end 
(2021)  

Prior fiscal year-end 
(2020)*  

Total Assets $570,125 0 

Cash & Cash Equivalents $570,125 0 

Accounts Receivable - 0 

Short-term Debt - 0 

Long-term Debt $534,019 0 

Revenues/Sales - 0 

Cost of Goods Sold - 0 

Taxes Paid - 0 

Net Income $(55,394) 0 

 
*The Company was incorporated on March 19, 2021, and has no fiscal history for 2020. 
 
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 

 
 



 
 

Dormie Inc. d/b/a LoopGolf 
 

 
 

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 Company 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 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 U.S. Securities and Exchange 
Commission has not made an independent determination that these Securities are exempt from registration. 
 
THESE SECURITIES INVOLVE A HIGH DEGREE OF RISK THAT MAY NOT BE APPROPRIATE FOR ALL 
INVESTORS. THERE ARE ALSO SIGNIFICANT UNCERTAINTIES ASSOCIATED WITH AN INVESTMENT 
IN THIS OFFERING AND THE SECURITIES. THE SECURITIES OFFERED HEREBY ARE NOT PUBLICLY 
TRADED. THERE IS NO PUBLIC MARKET FOR THE SECURITIES AND ONE MAY NEVER DEVELOP. AN 
INVESTMENT IN THIS OFFERING IS HIGHLY SPECULATIVE. THE SECURITIES SHOULD NOT BE 
PURCHASED BY ANYONE WHO CANNOT BEAR THE FINANCIAL RISK OF THIS INVESTMENT FOR AN 
INDEFINITE PERIOD OF TIME AND WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE INVESTMENT. 
�6�(�(���7�+�(���6�(�&�7�,�2�1���2�)���7�+�,�6���)�2�5�0���&���7�,�7�/�(�'���³RISK FACTORS�´�� 

THE SECURITIES OFFERED HEREBY WILL HAVE TRANSFER RESTRICTIONS. NO SECURITIES MAY BE 
PLEDGED, TRANSFERRED, RESOLD OR OTHERWISE DISPOSED OF BY ANY INVESTOR EXCEPT 
PURSUANT TO RULE 501 OF REGULATION CF. PROSPECTVE INVESTORS SHOULD BE AWARE THAT 
THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN 
INDEFINITE PERIOD OF TIME. THE SECURITIES MAY HAVE FURTHER TRANSFER RESTRICTIONS NOT 
PROVIDED FOR BY FEDERAL, STATE OR FOREIGN LAW. 

NO ONE SHOULD CONSTRUE THE CONTENTS OF THIS FORM C AS LEGAL, ACCOUNTING OR TAX 
ADVICE OR AS INFORMATION NECESSARILY APPLICABLE TO YOUR PARTICULAR FINANCIAL 
SITUATION. EACH INVESTOR SHOULD CONSULT THEIR OWN FINANCIAL ADVISER, COUNSEL AND 
ACCOUNTANT AS TO LEGAL, TAX AND RELATED MATTERS CONCERNING THEIR INVESTMENT. 

THIS OFFERING IS ONLY EXEMPT FROM REGISTRATION UNDER THE LAWS OF THE UNITED STATES 
AND ITS TERRITORIES. NO OFFER IS BEING MADE IN ANY JURISDICTION NOT LISTED ABOVE. 
PROSPECTIVE INVESTORS ARE SOLELY RESPONSIBLE FOR DETERMINING THE PERMISSIBILITY OF 
THEIR PARTICIPATING IN THIS OFFERING, INCLUDING OBSERVING ANY OTHER REQUIRED LEGAL 
FORMALITIES AND SEEKING CONSENT FROM THEIR LOCAL REGULATOR, IF NECESSARY. THE 
INTERMEDIARY FACILITATING THIS OFFERING IS LICENSED AND REGISTERED SOLELY IN THE 
UNITED STATES AND HAS NOT SECURED, AND HAS NOT SOUGHT TO SECURE, A LICENSE OR WAIVER 
OF THE NEED FOR SUCH LICENSE IN ANY OTHER JURISDICTION. THE COMPANY, THE ESCROW 



AGENT AND THE INTERMEDIARY, EACH RESERVE THE RIGHT TO REJECT ANY INVESTMENT 
COMMITMENT MADE BY ANY PROSPECTIVE INVESTOR, WHETHER FOREIGN OR DOMESTIC. 

SPECIAL NOTICE TO FOREIGN INVESTORS 
 
�,�1�9�(�6�7�2�5�6�� �2�8�7�6�,�'�(�� �2�)�� �7�+�(�� �8�1�,�7�(�'�� �6�7�$�7�(�6���� �7�$�.�(�� �1�2�7�,�&�(�� �,�7�� �,�6�� �(�$�&�+�� �,�1�9�(�6�7�2�5�¶�6��
RESPONSIBILITY TO FULLY OBSERVE THE LAWS OF ANY RELEVANT TERRITORY OR JURISDICTION 
OUTSIDE THE UNITED STATES IN CONNECTION WITH ANY PURCHASE OF THE SECURITIES, 
INCLUDING OBTAINING REQUIRED GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY 
OTHER REQUIRED LEGAL OR OTHER FORMALITIES. WE RESERVE THE RIGHT TO DENY THE 
PURCHASE OF THE SECURITIES BY ANY FOREIGN INVESTOR. 
 

 
 

NOTICE REGARDING THE ESCROW AGENT 
 

THE ESCROW AGENT SERVICING THE OFFERING, HAS NOT INVESTIGATED THE DESIRABILITY OR 
ADVISABILITY OF AN INVESTMENT IN THIS OFFERING OR THE SECURITIES OFFERED HEREIN. THE 
ESCROW AGENT MAKES NO REPRESENTATIONS, WARRANTIES, ENDORSEMENTS, OR JUDGMENT 
ON THE MERIT�6���2�)���7�+�(���2�)�)�(�5�,�1�*���2�5���7�+�(���6�(�&�8�5�,�7�,�(�6���2�)�)�(�5�(�'���+�(�5�(�,�1�����7�+�(���(�6�&�5�2�:���$�*�(�1�7�¶�6��
CONNECTION TO THE OFFERING IS SOLELY FOR THE LIMITED PURPOSES OF ACTING AS A SERVICE 
PROVIDER.   
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ABOUT THIS FORM C 

 
You should rely only on the information contained in this Form C. We have not authorized anyone to provide any 
information or make any representations other than those contained in this Form C, and no source other than OpenDeal 
Portal LLC dba Republic (the �³�,�Q�W�H�U�P�H�G�L�D�U�\�´) has been authorized to host this Form C and the Offering. If anyone 
provides you with different or inconsistent information, you should not rely on it. We are not offering to sell, nor 
seeking offers to buy, the Securities (as defined below) in any jurisdiction where such offers and sales are not 
permitted. The information contained in this Form C and any documents incorporated by reference herein is accurate 
only as of the date of those respective documents, regardless of the time of delivery of this Form C or the time of 
issuance or sale of any Securities. 
 
Statements contained herein as to the content of any agreements or other documents are summaries and, therefore, are 
necessarily selective and incomplete and are qualified in their entirety by the actual agreements or other documents. 
Prior to the consummation of the purchase and sale of the Securities, the Company will afford prospective Investors 
(defined below) an opportunity to ask questions of, and receive answers from, the Company and its management 
concerning the terms and conditions of this Offering and the Company. Potential purchasers of the Securities are 
�U�H�I�H�U�U�H�G���W�R���K�H�U�H�L�Q���D�V���³Investors�´���R�U���³you�´�� 
 
In making an investment decision, you must rely on your own examination of the Company and the terms of the 
Offering, including the merits and risks involved. The statements of the Company contained herein are based on 
information believed to be reliable; however, 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. For example, our business, financial condition, results 
of operations, and prospects may have changed since the date of this Form C. The Company does not expect to update 
or otherwise revise this Form C or any other materials supplied herewith.   
 
This Form C is submitted in connection with the Offering described herein and may not be reproduced or used for any 
other purpose. 
 

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS 
 

This Form C and any documents incorporated by reference herein contain forward-looking statements and are subject 
to risks and uncertainties. All statements other than statements of historical fact or relating to present facts or current 
conditions included in this Form C are forward-looking statements. Forward-looking statements give our current 
reasonable expectations and projections regarding our financial condition, results of operations, plans, objectives, 
future performance and business. You can identify forward-looking statements by the fact that they do not relate 
�V�W�U�L�F�W�O�\���W�R���K�L�V�W�R�U�L�F�D�O���R�U���F�X�U�U�H�Q�W���I�D�F�W�V�����7�K�H�V�H���V�W�D�W�H�P�H�Q�W�V���P�D�\���L�Q�F�O�X�G�H���Z�R�U�G�V���V�X�F�K���D�V���³�D�Q�W�L�F�L�S�D�W�H���´���³�H�V�W�L�P�D�W�H���´���³�H�[�S�H�F�W���´��
�³�S�U�R�M�H�F�W���´���³�S�O�D�Q���´���³�L�Q�W�H�Q�G���´���³�E�H�O�L�H�Y�H���´���³�P�D�\���´���³�V�K�R�X�O�G���´���³�F�D�Q���K�D�Y�H���´���³�O�L�N�H�O�\�´���D�Q�G���Rther words and terms of similar 
meaning in connection with any discussion of the timing or nature of future operating or financial performance or 
other events. 

 
The forward-looking statements contained in this Form C and any documents incorporated by reference herein are 
based on reasonable assumptions we have made in light of our industry experience, perceptions of historical trends, 
current conditions, expected future developments and other factors we believe are appropriate under the 
circumstances. As you read and consider this Form C, you should understand that these statements are not guarantees 
of performance or results. Although we believe that these forward-looking statements are based on reasonable 
assumptions, you should be aware that many factors could affect our actual operating and financial performance and 
cause our performance to differ materially from the performance anticipated in the forward-looking statements. Should 
one or more of these risks or uncertainties materialize, or should any of these assumptions prove incorrect or change, 
our actual operating and financial performance may vary in material respects from the performance projected in these 
forward-looking statements.  

 
Investors are cautioned not to place undue reliance on these forward-looking statements. Any forward-looking 
statements made in this Form C or any documents incorporated by reference herein is accurate only as of the date of 
those respective documents. Except as required by law, we undertake no obligation to publicly update any forward-
looking statements for any reason after the date of this Form C or to conform these statements to actual results or to 
changes in our expectations. 
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THE OFFERING AND THE SECURITIES 

 
The Offering  
 
The Company is offering �D���P�L�Q�L�P�X�P���D�P�R�X�Q�W���R�I���������������������W�K�H���³Target Offering Amount�´�����D�Q�G���X�S���W�R���D���P�D�[�L�P�X�P��
amount of $1,235,000 ���W�K�H���³Maximum Offering Amount�´�����R�I���&�U�R�Z�G���6�$�)�(�����6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\����
���W�K�H�� �³Securities�´���� �R�Q�� �D�� �E�H�V�W�� �H�I�I�R�U�W�V�� �E�D�V�L�V�� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �W�K�L�V�� �)�R�U�P�� �&�� ��this �³�2�I�I�H�U�L�Q�J�´������ �7�K�H�� �0�L�Q�L�P�X�P�� �,�Q�G�L�Y�L�G�X�D�O��
Subscription Amount is $100 and the Maximum Individual Subscription Amount is $500,000.  The Company reserves 
the right to amend the Minimum Individual Subscription Amount and Maximum Individual Subscription Amount, in 
�L�W�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q�������,�Q���S�D�U�W�L�F�X�O�D�U�����W�K�H���&�R�P�S�D�Q�\���P�D�\���H�O�H�F�W���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q���R�Q�H���R�I���W�K�H���,�Q�W�H�U�P�H�G�L�D�U�\�¶�V���V�S�H�F�L�D�O���L�Q�Y�H�V�W�P�H�Q�W��
programs and may offer alternative Minimum Individual Subscription Amounts and Maximum Individual 
Subscription Amounts to Investors participating in such programs without notice.  The Company must raise an amount 
equal to or greater than the Target Offering Amount by March !" ���� ���������� ���W�K�H�� �³Offering Deadline�´������ �8�Q�O�H�V�V��
�W�K�H��Company receives investment commitments, which are fully paid for and meet all other requirements set by 
this Offering, in an amount not less than the Target Offering Amount by the Offering Deadline, no Securities will be 
sold in this Offering, all investment commitments will be cancelled and all committed funds will be returned.  
 
�7�K�H���S�U�L�F�H���R�I���W�K�H���6�H�F�X�U�L�W�L�H�V���Z�D�V���G�H�W�H�U�P�L�Q�H�G���D�U�E�L�W�U�D�U�L�O�\�����G�R�H�V���Q�R�W���Q�H�F�H�V�V�D�U�L�O�\���E�H�D�U���D�Q�\���U�H�O�D�W�L�R�Q�V�K�L�S���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V��
asset value, net worth, revenues or other objective established criteria of value, and should not be considered indicative 
of the actual value of the Securities.  
 
In order to purchase the Securities, you must make a commitment to purchase by completing the subscription process 
hosted by the Intermediary (�D�V���G�H�I�L�Q�H�G���D�E�R�Y�H�������L�Q�F�O�X�G�L�Q�J���F�R�P�S�O�\�L�Q�J���Z�L�W�K���W�K�H���,�Q�W�H�U�P�H�G�L�D�U�\�¶�V���N�Q�R�Z���\�R�X�U���F�X�V�Womer 
(KYC) and anti-money laundering (AML) policies. If an Investor makes an investment commitment under a name 
that is not their legal name, they may be unable to redeem their Security indefinitely, and neither the 
Intermediary nor the Company are required to correct any errors or omissions made by the Investor.  
 
Investor funds will be held in escrow with a qualified third party escrow agent meeting the requirements of Regulation 
�&�)�����³Escrow Agent�´�����X�Q�W�L�O���W�K�H���7�D�U�J�H�W���2�I�I�H�U�L�Q�J���$�P�R�X�Q�W���K�D�V���E�H�H�Q���P�H�W���R�U���H�[�F�H�H�G�H�G���D�Q�G���R�Q�H���R�U���P�R�U�H���F�O�R�V�L�Q�J�V���R�F�F�X�U����
Investors may cancel an investment commitment until up to 48 hours prior to the Offering Deadline or an intermediate 
close, using the cancellation mechanism provided by the Intermediary.  Investors using a credit card to invest must 
represent and warrant to cancel any investment commitment(s) by submitting a request through the 
Intermediary at least 48 hours prior to the Offering Deadline, instead of attempting to claim fraud or claw back 
their committed funds.  If the 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 and the investor will receive their 
Securities.  
 
The Company will notify Investors when the Target Offering Amount has been reached through the Intermediary. If 
the Company reaches the Target Offering Amount prior to the Offering Deadline, it may close the Offering early 
provided (i) the expedited Offering Deadline must be twenty-one (21) days from the time the Offering was opened, 
���L�L�����W�K�H���,�Q�W�H�U�P�H�G�L�D�U�\���P�X�V�W���S�U�R�Y�L�G�H���D�W���O�H�D�V�W���I�L�Y�H�����������E�X�V�L�Q�H�V�V���G�D�\�V�¶���Q�R�W�L�F�H���S�U�L�R�U���W�R���W�K�H���H�[�S�H�G�L�W�H�G���2�I�I�H�U�L�Q�J���'�H�D�G�O�L�Q�H���W�R��
the Investors and (iii) the Company continues to meet or exceed the Target Offering Amount on the date of the 
expedited Offering Deadline. 
 
The Deal Page 
 
�$�� �G�H�V�F�U�L�S�W�L�R�Q�� �R�I�� �R�X�U�� �S�U�R�G�X�F�W�V���� �V�H�U�Y�L�F�H�V�� �D�Q�G�� �E�X�V�L�Q�H�V�V�� �S�O�D�Q�� �F�D�Q�� �E�H�� �I�R�X�Q�G�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �S�U�R�I�L�O�H�� �S�D�J�H�� �R�Q�� �W�K�H��
�,�Q�W�H�U�P�H�G�L�D�U�\�¶�V�� �Z�H�E�V�L�W�H�� �X�Q�G�H�U��https://republic.com/LoopGolf (the �³�'�H�D�O�� �3�D�J�H�´). The Deal Page can be used by 
prospective Investors to ask the Company questions and for the Company to post immaterial updates to this Form C 
as well as make general announcements. You should view the Deal Page at the time you consider making an 
investment commitment. Updates on the status of this Offering can also be found on the Deal Page. 
 
Material Changes 
 
If any material change occurs related to the Offering prior to the current Offering Deadline the Company will provide 
notice to Investors and receive reconfirmations from Investors who have already made commitments. If an Investor 
does not reconfirm their investment commitment after a material change is made to the terms of the Offering within 



�I�L�Y�H�����������E�X�V�L�Q�H�V�V���G�D�\�V���R�I���U�H�F�H�L�Y�L�Q�J���Q�R�W�L�F�H�����W�K�H���,�Q�Y�H�V�W�R�U�¶�V���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�P�L�W�P�H�Q�W���Z�L�O�O���E�H���F�D�Q�F�H�O�O�H�G���D�Q�G���W�K�H���F�R�P�P�L�W�W�H�G��
funds will be returned without interest or deductions.  
 
Intermediate Closings 
 
In the event an amount equal to two (2) times the Target Offering Amount is committed and meets all required terms 
of the Offering prior to the Offering Deadline on such date or such later time the Company designates pursuant to 
Rule 304(b) of Regulation CF, the Company may conduct the first of multiple closings of the Offering early, provided 
(i) the early closing date must be twenty-one (21) days from the time the Offering opened and (ii) that all Investors 
will receive notice of such early closing date at least five (5) business days prior to such new offering deadline (absent 
a material change that would require an extension of the Offering and reconfirmation of all investment commitments). 
Investors who committed on the date such notice is provided or prior to the issuance of such notice will be able to 
cancel their investment commitment until 48 hours before such early closing date.  
 
�,�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �F�R�Q�G�X�F�W�V���D�Q���L�Q�L�W�L�D�O���F�O�R�V�L�Q�J�� ���W�K�H�� �³Initial Closing�´������ �W�K�H�� �&�R�P�S�D�Q�\�� �D�J�U�H�H�V�� �W�R���R�Q�O�\�� �Z�L�W�K�G�U�D�Z��seventy 
percent (70%) of the proceeds that are in escrow and will only conduct such Initial Closing if there are more than 
twenty-one (21) days remaining before the Offering Deadline as of the date of the Initial Closing. The Company may 
�R�Q�O�\�� �F�R�Q�G�X�F�W�� �D�Q�R�W�K�H�U�� �F�O�R�V�H�� ���D�� �³Subsequent Closing�´���� �E�H�I�R�U�H�� �W�K�H�� �2�I�I�H�U�L�Q�J�� �'�H�D�G�O�L�Q�H if the amount of investment 
commitments made as of the date of such Subsequent Closing exceeds two times the Target Offering Amount as of 
the date of the Initial Closing and there are more than twenty-one (21) days remaining before the Offering Deadline 
as of the date of such Subsequent Closing.  
 
Any investment commitments received after an intermediate closing will be released to the Company upon a 
subsequent closing and the Investor will receive evidence of the Securities via electronic certificate/PDF in exchange 
for their investment commitment as soon as practicable thereafter. 
 
The Company has agreed to return all funds to Investors in the event a Form C-W is ultimately filed in relation to this 
Offering, regardless of whether multiple closings are conducted.  
 
Investment commitments are not binding on the Company until they are accepted by the Company, which reserves 
the right to reject, in whole or in part, in its sole and absolute discretion, any investment commitment. If the Company 
rejects all or a portion of any investment commitment�����W�K�H���D�S�S�O�L�F�D�E�O�H���S�U�R�V�S�H�F�W�L�Y�H���,�Q�Y�H�V�W�R�U�¶�V���I�X�Q�G�V���Z�L�O�O���E�H���U�H�W�X�U�Q�H�G��
without interest or deduction. 
 
Investment commitments are not binding on the Company until they are accepted by the Company, which reserves 
the right to reject, in whole or in part, in its sole and absolute discretion, any investment commitment. If the Company 
�U�H�M�H�F�W�V���D�O�O���R�U���D���S�R�U�W�L�R�Q���R�I���D�Q�\���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�P�L�W�P�H�Q�W�����W�K�H���D�S�S�O�L�F�D�E�O�H���S�U�R�V�S�H�F�W�L�Y�H���,�Q�Y�H�V�W�R�U�¶�V���I�X�Q�G�V���Z�L�O�O���E�H���U�H�W�X�U�Q�H�G��
without interest or deduction. 
 
The Securities 
 
We request that you please review this Form C and the Instrument attached as Exhibit B, in conjunction with the 
following summary information. 
 
Transfer Agent and Registrar 
 
The Company will act as transfer agent and registrar for the Securities. 
 
Not Currently Equity Interests 
 
The Securities are not currently equity interests in the Company and merely provide a right to receive equity at some 
point in the future upon the occurrence of certain events (which may or may not occur). 
 
Dividends and/or Distributions 
 
The Securities do not entitle Investors to any dividends. 
 
Nominee 
 
The Nominee (as defined below) will act on behalf of the Investors as their agent and proxy in all respects.  The 
Nominee will be entitled, among other things, to exercise any voting rights (if any) conferred upon the holder of 
Securities or any securities acquired upon their conversion, to execute on behalf of an investor all transaction 



documents related to the transaction or other corporate event causing the conversion of the Securities, and as part of 
the conversion process the Nominee has the authority to open an account in the name of a qualified custodian, of the 
�1�R�P�L�Q�H�H�¶�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q�����W�R���W�D�N�H���F�X�V�W�R�G�\���R�I���D�Q�\���V�H�F�X�U�L�W�Les acquired upon conversion of the Securities. The Nominee 
will take direction from a pre-disclosed party selected by the Company and designated below on any matter in which 
�D�I�I�H�F�W�V�� �W�K�H�� �,�Q�Y�H�V�W�R�U�V�¶�� �H�F�R�Q�R�P�L�F�� �U�L�J�K�W�V���� �7�K�H�� �1�R�P�L�Q�H�H�� �L�V�� �Q�R�W�� �D�� �I�L�G�X�F�L�D�U�\�� �W�R�� �W�K�H�� �,�Q�Y�Hstors and the Investors agree to 
indemnify the Nominee per the terms of the Security.  
 
Conversion 
 
Upon the next sale (or series of related sales) by the Company of its Capital Stock to one or more third parties resulting 
in gross proceeds to the Company of not less than $10,000,000 �F�D�V�K�� �D�Q�G�� �F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�� ���H�D�F�K�� �D�Q�� �³Equity 
Financing� )́, the Securities are convertible into shares of the securities issued in said Equity Financing, at the option 
of the Company. 
 
Conversion Upon the First Equity Financing 
 
If the Company elects to convert the Securities upon the first Equity Financing following the issuance of the Securities, 
the Investor will receive the number of securities equal to the greater of the quotient obtained by dividing the amount 
the Investor p�D�L�G���I�R�U���W�K�H���6�H�F�X�U�L�W�L�H�V�����W�K�H���³Subscription Amount�´�����E�\�����D�����R�U�����E�����L�P�P�H�G�L�D�W�H�O�\���E�H�O�R�Z�� 
 
(a) the quotient of $10,000,000 ���³Valuation Cap�´�����G�L�Y�L�G�H�G���E�\���W�K�H���D�J�J�U�H�J�D�W�H���Q�X�P�E�H�U���R�I���L�V�V�X�H�G���D�Q�G���R�X�W�V�W�D�Q�G�L�Q�J���V�K�D�U�H�V��
of capital stock, assuming full conversion or exercise of all convertible and exercisable securities then outstanding, 
including shares of convertible preferred stock and all outstanding vested or unvested options or warrants to purchase 
capital stock, but excluding (i) shares of capital stock reserved for future issuance under any equity incentive or similar 
plan, (ii) convertible promissory notes, (iii) any Simple Agreements for Future Equity, including the Securities 
���F�R�O�O�H�F�W�L�Y�H�O�\���� �³SAFEs�´������ �D�Q�G�� ���L�Y���� �D�Q�\�� �H�T�X�L�W�\�� �V�H�F�X�U�L�W�L�H�V�� �W�K�D�W�� �D�U�H�� �L�V�V�X�D�E�O�H�� �X�S�R�Q�� �F�R�Q�Y�H�U�V�L�R�Q�� �Rf any outstanding 
convertible promissory notes or SAFEs; 
 
OR 
 
(b) the price per share of the securities sold in such Equity Financing multiplied by 90%.  
 
�6�X�F�K���F�R�Q�Y�H�U�V�L�R�Q���S�U�L�F�H���V�K�D�O�O���E�H���G�H�H�P�H�G���W�K�H���³First Equity Financing Price�´�� 
 
Conversion After the First Equity Financing 
 
If the Company elects to convert the Securities upon an Equity Financing other than the first Equity Financing 
�I�R�O�O�R�Z�L�Q�J���W�K�H���L�V�V�X�D�Q�F�H���R�I���W�K�H���6�H�F�X�U�L�W�L�H�V�����D�W���W�K�H���1�R�P�L�Q�H�H�¶�V���G�L�V�F�U�H�W�L�R�Q���W�K�H���,�Q�Y�H�V�W�R�U���Z�L�O�O���U�H�F�H�L�Y�H�����W�K�H���Q�X�P�E�H�U���R�I���F�R�Q�Y�H�U�W�H�G��
securities equal to the quotient obtained by dividing (a) the Subscription Amount by (b) the First Equity Financing 
Price. 
 
Conversion Upon a Liquidity Event Prior to an Equity Financing 
 
�,�Q���W�K�H���F�D�V�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���X�Q�G�H�U�J�R�L�Q�J���D�Q��IPO (as defined below) of its Capital Stock (as defined in the Security)  
or a Change of Control ���D�V���G�H�I�L�Q�H�G���E�H�O�R�Z�����R�I���W�K�H���&�R�P�S�D�Q�\�����H�L�W�K�H�U���R�I���W�K�H�V�H���H�Y�H�Q�W�V�����D���³Liquidity Event�´�����S�U�L�R�U���W�R���D�Q�\��
Equity Financing, the Investor will receive, at the option of the Nominee and within thirty (30) days of receiving 
notice (whether actual or constructive), either (i) a cash payment equal to the Subscription Amount subject to the 
�I�R�O�O�R�Z�L�Q�J���S�D�U�D�J�U�D�S�K�����W�K�H���³Cash Out Option�´�����R�U�����L�L�����D���Q�X�P�E�H�U���R�I���V�K�D�U�H�V���R�I���&�R�P�P�R�Q���6�W�R�F�N���R�I���W�K�H���&�R�P�S�D�Q�\���H�T�X�D�O���W�R��
the Subscription Amount divided by the quotient of (a) $10,000,000 divided by (b) the number, as of immediately 
�S�U�L�R�U���W�R���W�K�H���/�L�T�X�L�G�L�W�\���(�Y�H�Q�W�����R�I���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���F�D�S�L�W�D�O���V�W�R�F�N���R�X�W�V�W�D�Q�G�L�Q�J�����R�Q���D�Q���D�V-converted basis), assuming 
the exercise or conversion of all outstanding vested and unvested options, warrants and other convertible securities, 
but excluding: (w) shares of capital stock reserved for future issuance under any equity incentive or similar plan; (x) 
any SAFEs; (y) convertible promissory notes; and (z) any equity securities that are issuable upon conversion of any 
outstanding convertible promissory notes or SAFEs. 
 
In connection with the Cash Out Option, the Subscription Amount (or a lesser amount as described below) will be due 
and payable by the Company to the Investor immediately prior to, or concurrent with, the consummation of the 
Liquidity Event. If there are not enough funds to pay the Investors and the holders of other SAFEs (collectively, the 
�³Cash-Out Investors�´�����L�Q���I�X�O�O�����W�K�H�Q���D�O�O���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�Y�D�L�O�D�E�O�H���I�X�Q�G�V���Z�L�O�O���E�H���G�L�V�W�U�L�E�X�W�H�G���Z�L�W�K���H�T�X�D�O���S�U�L�R�U�L�W�\���D�Q�G��
pro rata among the Cash-Out Investors in proportion to their Subscription Amounts. 
 



�³Change of Control�´���D�V���X�V�H�G���D�E�R�Y�H�����P�H�D�Q�V�����L�����D���W�U�D�Q�V�D�F�W�L�R�Q���R�U���V�H�U�L�H�V���R�I���U�H�O�D�W�H�G���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q���Z�K�L�F�K���D�Qy person or 
group becomes the beneficial owner of more than fifty percent (50%) of the outstanding voting securities entitled to 
�H�O�H�F�W���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�������L�L�����D�Q�\���U�H�R�U�J�D�Q�L�]�D�W�L�R�Q�����P�H�U�J�H�U���R�U���F�R�Q�V�R�O�L�G�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�����L�Q���Z�K�L�F�K���W�K�H��
outstanding voting security holders of the Company fail to retain at least a majority of such voting securities following 
such transaction or (iii) a sale, lease or other disposition of all or substantially all of the assets of the Company. 
 
�³IPO�´���D�V���X�V�H�G���D�E�R�Y�H�����P�Hans: (A) the completion of an underwritten initial public offering of Capital Stock by the 
Company pursuant to: (I) a final prospectus for which a receipt is issued by a securities commission of the United 
States or of a province of Canada, or (II) a registration statement which has been filed with the United States Securities 
and Exchange Commission and is declared effective to enable the sale of Capital Stock by the Company to the public, 
which in each case results in such equity securities being listed and posted for trading or quoted on a recognized 
�H�[�F�K�D�Q�J�H�������%�����W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�L�W�L�D�O���O�L�V�W�L�Q�J���R�I���L�W�V���&�D�S�L�W�D�O���6�W�R�F�N�����R�W�K�H�U���W�K�D�Q���V�K�D�U�H�V���R�I���&�D�S�L�W�D�O���6�W�R�F�N���Q�R�W���H�O�L�J�L�E�O�H���I�R�U��
resale under Rule 144 under the Securities Act) on a national securities exchange by means of an effective registration 
statement on Form S-1 filed by the Company with the SEC that registers shares of existing capital stock of the 
�&�R�P�S�D�Q�\���I�R�U���U�H�V�D�O�H�����D�V���D�S�S�U�R�Y�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�����Z�K�H�U�H���V�X�F�K���O�L�V�W�L�Q�J���V�K�D�O�O���Q�R�W���E�H���G�H�H�P�H�G���W�R���E�H��
an underwritten offering and shall not involve any underwriting services; or (C) the completion of a reverse merger 
or take-over whereby an entity (I) whose securities are listed and posted for trading or quoted on a recognized 
exchange, or (II) is a reporting issuer in the United States or the equivalent in any foreign jurisdiction, acquires all of 
the issued and outstanding Capital Stock of the Company. 
 
Conversion Upon a Liquidity Event Following an Equity Financing 
 
In the case of a Liquidity Event following any Equity Financing, the Investor will receive, at the option of the Nominee 
and within thirty (30) days of receiving notice (whether actual or constructive), either (i) the Cash Out Option or (ii) 
a number of shares of the most recently issued capital stock equal to the Subscription Amount divided by the First 
Equity Financing Price. Shares of capital stock granted in connection therewith shall have the same liquidation rights 
and preferences as the shares of capital stock issued in connection with t�K�H���&�R�P�S�D�Q�\�¶�V���P�R�V�W���U�H�F�H�Q�W���(�T�X�L�W�\���)�L�Q�D�Q�F�L�Q�J�� 
 
If there are not enough funds to pay the Investors and the other Cash-�2�X�W���,�Q�Y�H�V�W�R�U�V���L�Q���I�X�O�O�����W�K�H�Q���D�O�O���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V��
available funds will be distributed with equal priority and pro rata among the Cash-Out Investors in proportion to their 
Subscription Amounts. 
 
�,�I���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�����R�U���R�W�K�H�U���D�S�S�O�L�F�D�E�O�H���J�R�Y�H�U�Q�L�Q�J���E�R�G�\���L�I���W�K�H���&�R�P�S�D�Q�\���L�V���D���O�L�P�L�W�H�G���O�L�D�E�L�O�L�W�\���F�R�P�S�D�Q�\����
determines in good faith that delivery of equity securities to the Investor pursuant to Liquidity Event paragraphs above 
would violate applicable law, rule or regulation, then the Company shall deliver to Investor in lieu thereof, a cash 
payment equal to the fair market value of such capital stock, as determined in good faith by the Company�¶�V���E�R�D�U�G���R�I��
directors (or other applicable governing body if the Company is a limited liability company). 
 
Dissolution 
 
If there is a Dissolution Event (as defined below) before the Securities terminate, subject to the preferences applicable 
to any series of preferred stock then outstanding, the Company will distribute all proceeds legally available for 
distribution with equal priority among the (i) holders of the Securities (on an as converted basis based on a valuation 
�R�I���&�R�P�P�R�Q���6�W�R�F�N���D�V���G�H�W�H�U�P�L�Q�H�G���L�Q���J�R�R�G���I�D�L�W�K���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V���D�W���W�K�H���W�L�P�H���R�I���W�K�H���'�L�V�V�R�O�X�W�L�R�Q��
Event), (ii) all other holders of instruments sharing in the distribution of proceeds of the Company at the same priority 
as holders of Common Stock upon a Dissolution Event and (iii) all holders of Common Stock. 
 
�$���³Dissolution Event�´���P�H�D�Q�V�����L�����D���Y�R�O�X�Q�W�D�U�\���W�H�U�P�L�Q�D�W�L�R�Q���R�I���R�S�H�U�D�W�L�R�Q�V���E�\���W�K�H���&�R�P�S�D�Q�\�������L�L�����D���J�H�Q�H�U�D�O���D�V�V�L�J�Q�P�H�Q�W���I�R�U��
th�H�� �E�H�Q�H�I�L�W�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�U�H�G�L�W�R�U�V�� �R�U�� ���L�L�L���� �D�Q�\�� �R�W�K�H�U�� �O�L�T�X�L�G�D�W�L�R�Q���� �G�L�V�V�R�O�X�W�L�R�Q�� �R�U�� �Z�L�Q�G�L�Q�J�� �X�S�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\��
(excluding a Liquidity Event), whether voluntary or involuntary. 
 
Termination 
 
The Securities terminate (without relieving the Company of any obligations arising from a prior breach of or non-
compliance with the Securities) upon the earlier to occur of: (i) the issuance of shares in the converted securities to 
the Investor pursuant to the conversion provisions of the Crowd SAFE agreement or (ii) the payment, or setting aside 
for payment, of amounts due to the Investor pursuant to a Liquidity Event or a Dissolution Event. 
 
Voting and Control  
 
Neither the Securities nor the securities issuable upon the conversion of the Securities have voting rights unless 
otherwise provided for by the Company.  In addition, to facilitate the Offering Crowd SAFE Investors being able to 



act together and cast a vote as a group, to the extent any securities acquired upon conversion of the Securities confer 
the holder with �Y�R�W�L�Q�J���U�L�J�K�W�V�����Z�K�H�W�K�H�U���S�U�R�Y�L�G�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���J�R�Y�H�U�Q�L�Q�J���G�R�F�X�P�H�Q�W�V���R�U���E�\���O�D�Z�������W�K�H���1�R�P�L�Q�H�H�����D�V��
defined above) will act on behalf of the holders as agent and proxy in all respects.  The Nominee will vote consistently 
with and at the direction of the Chief Executive Officer of the Company.  
 
The Company does not have any voting agreements in place.  
 
The Company does not have any shareholder or equity holder agreements in place.  
 
Anti-Dilution Rights  
 
The Securities do not have anti-dilution rights, which means that future equity issuances and other events will dilute 
the ownership percentage that Investors may eventually have in the Company. 
 
Restrictions on Transfer  
 
Any Securities sold pursuant to Regulation CF being offered may not be transferred by any Investor 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(d) of Regulation D promulgated under the 
Securities Act; (3) as part of an IPO; or (4) to a member of the family of the Investor or the equivalent, to a trust 
controlled by the Investor, to a trust created for the benefit of a member of the family of the Investor or the equivalent, 
o�U���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���G�H�D�W�K���R�U���G�L�Y�R�U�F�H���R�I���W�K�H���,�Q�Y�H�V�W�R�U���R�U���R�W�K�H�U���V�L�P�L�O�D�U���F�L�U�F�X�P�V�W�D�Q�F�H�V�����³�0�H�P�E�H�U���R�I���W�K�H���I�D�P�L�O�\�´���D�V��
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. Each Investor should be aware 
that although the Securities may legally be able to be transferred, there is no guarantee that another party will be 
willing to purchase them. 
 
In addition to the foregoing restrictions, prior to making any transfer of the Securities or any capital stock into which 
they are convertible, such transferring Investor must either make such transfer pursuant to an effective registration 
statement filed with the SEC or provide the Company with an opinion of counsel reasonably satisfactory to the 
Company stating that a registration statement is not necessary to effect such transfer. 
 
In addition, the Investor may not transfer the Securities or any capital stock into which they are convertible to any of 
�W�K�H���&�R�P�S�D�Q�\�¶�V���F�R�P�S�H�W�L�W�R�U�V�����D�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���J�R�R�G���I�D�L�W�K�� 
 
Furthermore, upon the event of an IPO, the capital stock into which the Securities are converted will be subject to a 
lock-up period and may not be lent, offered, pledged, or sold for up to 180 days following such IPO. 
 
If a transfer, resale, assignment or distribution of the Security should occur prior to the conversion of the Security or 
after, if the Security is still held by the original purchaser directly, the transferee, purchaser, assignee or distribute, as 
relevant, will be required to sign a new Nominee Rider (as defined in the Security) and provide personally identifiable 
information to the Nominee sufficient to establish a custodial account at a later date and time. Under the Terms of the 
Securities, the Nominee has the right to place shares received from the conversion of the Security into a custodial 
relationship with a qualified third party and have said Nominee be listed as the holder of record. In this case, Investors 
will only have a beneficial interest in the equity securities derived from the Securities, not legal ownership, which 
may make their resale more difficult as it will require coordination with the custodian and Republic Investment 
Services. 
 
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. 

· The Company cannot determine if it currently has enough capital stock authorized to issue upon the conversion 

of the Securities, because the amount of capital stock to be issued is based on the occurrence of future events. 
 
 



COMMISSION AND FEES 
 

Cash Commission 
 
At the conclusion of the Offering, the issuer shall pay a cash fee of six percent (6%) of the amount raised in the 
Offering to the Intermediary. 
 
Other Compensation 
 
The Intermediary will also receive compensation in the form of the Securities equal to two percent (2%) of the total 
number of the Securities sold in the offering.  The total number of Securities outstanding after the Offering is subject 
�W�R���L�Q�F�U�H�D�V�H���L�Q���D�Q���D�P�R�X�Q�W���H�T�X�D�O���W�R���W�K�H���,�Q�W�H�U�P�H�G�L�D�U�\�¶�V���I�H�H���R�I���W�Z�R���S�H�U�F�H�Q�W�������������R�I���W�K�H���6�H�F�X�U�L�W�L�H�V���L�V�V�X�H�G���L�Q���W�K�L�V���2�I�I�H�U�L�Q�J�� 

 
 

 
RISK FACTORS 

 
Investing in the Securities involves a high degree of risk and may result in the loss of your entire investment. Before 
making an investment decision with respect to the Securities, we urge you to carefully consider the risks described in 
this section and other factors set forth in this Form C. In addition to the risks specified below, the Company is subject 
to 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 riskier than more developed 
companies. Prospective Investors should consult with their legal, tax and financial advisors prior to making an 
investment in the Securities. The Securities should only be purchased by persons who can afford to lose all of their 
investment. 
 
�5�L�V�N�V���5�H�O�D�W�H�G���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���%�X�V�L�Q�H�V�V���D�Q�G���,�Q�G�X�V�W�U�\�� 
 
We have a limited operating history upon which you can evaluate our performance, and accordingly, our prospects 
must be considered in light of the risks that any new company encounters. 
 
The Company is still in an early phase and we are just beginning to implement our business plan. There can be no 
assurance that we will ever operate profitably. The likelihood of our success should be considered in light of the 
problems, expenses, difficulties, complications and delays usually encountered by early stage companies. The 
Company may not be successful in attaining the objectives necessary for it to overcome these risks and uncertainties. 
 
Global crises and geopolitical events, including without limitation, COVID-19 can have a significant effect on our 
business operations and revenue projections. 
 
With shelter-in-place orders and non-essential business closings potentially happening intermittently throughout 2022 
and into the future due to COVID-�������� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �U�H�Y�H�Q�X�H�� �P�D�\�� �K�D�Y�H�� �E�H�H�Q���� �D�Q�G���P�D�\�� �F�R�Q�W�L�Q�X�H�� �W�R���E�H���� �D�G�Y�H�U�V�H�O�\��
affected.  
 
The amount of capital the Company is attempting to raise in this Offering may not be enough to sustain the 
�&�R�P�S�D�Q�\�¶�V���F�X�U�U�H�Q�W���E�X�V�L�Q�H�V�V���S�O�D�Q�� 
 
�,�Q���R�U�G�H�U���W�R���D�F�K�L�H�Y�H���W�K�H���&�R�P�S�D�Q�\�¶�V���Q�H�D�U���D�Q�G���O�R�Q�J-term goals, the Company may 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 we are not able to raise sufficient capital in the future, we may not be able to execute our business 
plan, our continued operations will be in jeopardy and we may be forced to cease operations and sell or otherwise 
transfer all or substantially all of our remaining assets, which could cause an Investor to lose all or a portion of their 
investment. 
 
We may face potential difficulties in obtaining capital. 
 
We may have difficulty raising needed capital in the future as a result of, among other factors, our lack of revenues 
from sales, as well as the inherent business risks associated with our Company and present and future market 
conditions. Our business currently does not generate any sales and future sources of revenue may not be sufficient to 
meet our future capital requirements. We will require additional funds to execute our business strategy and conduct 
our operations. If adequate funds are unavailable, we may be required to delay, reduce the scope of or eliminate one 



or more of our research, development or commercialization programs, product launches or marketing efforts, any of 
which may materially harm our business, financial condition and results of operations. 
 
We may not have enough authorized capital stock to issue shares of common stock to investors upon the conversion 
of any security convertible into shares of our common stock, including the Securities. 
 
Unless we increase our authorized capital stock, we may not have enough authorized common stock to be able to 
obtain funding by issuing shares of our common stock or securities convertible into shares of our common stock. We 
may also not have enough authorized capital stock to issue shares of common stock to investors upon the conversion 
of any security convertible into shares of our common stock, including the Securities. 
 
We may implement new lines of business or offer new products and services within existing lines of business. 
 
As an early-stage company, we may implement new lines of business at any time. There are substantial risks and 
uncertainties associated with these efforts, particularly in instances where the markets are not fully developed. In 
developing and marketing new lines of business and/or new products and services, we may invest significant time and 
resources. Initial timetables for the introduction and development of new lines of business and/or new products or 
services may not be achieved, and price and profitability targets may not prove feasible. We may not be successful in 
introducing new products and services in response to industry trends or developments in technology, or those new 
products may not achieve market acceptance. As a result, we could lose business, be forced to price products and 
services on less advantageous terms to retain or attract clients or be subject to cost increases. As a result, our business, 
financial condition or results of operations may be adversely affected. 
 
We rely on other companies to provide components and services for our products. 
 
We depend on suppliers and contractors to meet our contractual obligations to our customers and conduct our 
operations. Our ability to meet our obligations to our customers may be adversely affected if suppliers or contractors 
do not provide the agreed-upon supplies or perform the agreed-upon services in compliance with customer 
requirements and in a timely and cost-effective manner. Likewise, the quality of our products may be adversely 
impacted if companies to whom we delegate manufacture of major components or subsystems for our products, or 
from whom we acquire such items, do not provide components which meet required specifications and perform to our 
�D�Q�G���R�X�U�� �F�X�V�W�R�P�H�U�V�¶�� �H�[�S�H�F�W�D�W�L�R�Q�V���� �2�X�U�� �V�X�S�S�O�L�H�U�V�� �P�D�\�� �Ee unable to quickly recover from natural disasters and other 
events beyond their control and may be subject to additional risks such as financial problems that limit their ability to 
conduct their operations. The risk of these adverse effects may be greater in circumstances where we rely on only one 
or two contractors or suppliers for a particular component. Our products may utilize custom components available 
from only one source. Continued availability of those 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 our 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 us 
adversely affecting our business and results of operations. 
 
We rely on various intellectual property rights, including trademarks, in order to operate our business. 
 
�7�K�H���&�R�P�S�D�Q�\���U�H�O�L�H�V���R�Q���F�H�U�W�D�L�Q���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���U�L�J�K�W�V���W�R���R�S�H�U�D�W�H���L�W�V���E�X�V�L�Q�H�V�V�����7�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\��
rights may not be sufficiently broad or otherwise may not provide us a significant competitive advantage. In addition, 
the steps that we have taken to maintain and protect our intellectual property may not prevent it from being challenged, 
invalidated, circumvented or designed-around, particularly in countries where intellectual property rights are not 
highly developed or protected. In some circumstances, enforcement may not be available to us because an infringer 
has a dominant intellectual property position or for other business reasons, or countries may require compulsory 
licensing of our intellectual property. Our failure to obtain or maintain intellectual property rights that convey 
competitive advantage, adequately protect our intellectual property or detect or prevent circumvention or unauthorized 
use of such property, could adversely impact our competitive position and results of operations. We also rely on 
nondisclosure and noncompetition agreements with employees, consultants and other parties to protect, in part, trade 
secrets and other proprietary rights. There can be no assurance that these agreements will adequately protect our trade 
secrets and other proprietary rights and will not be breached, that we will have adequate remedies for any breach, that 
others will not independently develop substantially equivalent proprietary information or that third parties will not 
otherwise gain access to our trade secrets or other proprietary rights. As we expand our business, protecting our 
intellectual property will become increasingly important. The protective steps we have taken may be inadequate to 
deter our competitors from using our proprietary information. In order to protect or enforce our patent rights, we may 
be required to initiate litigation against third parties, such as infringement lawsuits. Also, these third parties may assert 
claims against us with or without provocation. These lawsuits could be expensive, take significant time and could 
�G�L�Y�H�U�W���P�D�Q�D�J�H�P�H�Q�W�¶�V���D�W�W�H�Q�W�L�R�Q���I�U�R�P���R�W�K�H�U���E�X�V�L�Q�H�V�V���F�R�Q�F�H�U�Q�V�����7�K�H���O�D�Z���U�H�O�D�W�L�Q�J���W�R���W�K�H���V�F�R�S�H���D�Q�G���Y�D�O�L�G�L�W�\���R�I���F�O�D�L�P�V���L�Q��



the technology field in which we operate is still evolving and, consequently, intellectual property positions in our 
industry are generally uncertain. We cannot assure you that we will prevail in any of these potential suits or that the 
damages or other remedies awarded, if any, would be commercially valuable. 
 
The C�R�P�S�D�Q�\�¶�V���V�X�F�F�H�V�V���G�H�S�H�Q�G�V���R�Q���W�K�H���H�[�S�H�U�L�H�Q�F�H���D�Q�G���V�N�L�O�O���R�I���W�K�H���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�����L�W�V���H�[�H�F�X�W�L�Y�H���R�I�I�L�F�H�U�V���D�Q�G���N�H�\��
employees. 
 
We are dependent on our board of directors, executive officers and key employees. These persons may not devote 
their full time and attention to the matters of the Company. The loss of our board of directors, executive officers and 
�N�H�\���H�P�S�O�R�\�H�H�V���F�R�X�O�G���K�D�U�P���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V�����I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����F�D�V�K���I�O�R�Z���D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�� 
 
The Company is only registered to do business in Delaware and California. 
 
�$�O�W�K�R�X�J�K�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�G�G�U�H�V�V�� �L�V�� �L�Q�� �0�L�F�K�L�J�D�Q���� �L�W�� �L�V�� �F�X�U�U�H�Q�W�O�\�� �U�H�J�L�V�W�H�U�H�G�� �W�R�� �G�R�� �E�X�V�L�Q�H�V�V�� �R�Q�O�\�� �L�Q�� �'�H�O�D�Z�D�U�H�� �D�Q�G��
California, and it is not registered under the Michigan Secretary of State. Accordingly, the Company will not be able 
to generate revenue in states outside of California and Delaware, including Michigan. The Company is currently 
working to file for the necessary documentation to carry out business in these states. 
 
Gambling and gaming industries are highly regulated. 
 
Gambling and gaming industries are highly regulated. If the company is considered to be a part of the gambling 
industry, it may subsequently be subject to extensive regulatory requirements. Changes to gambling law in Michigan, 
California, and changes to other state gambling laws could require the Company to modify its business offerings. 
�&�K�D�Q�J�H�V���L�Q���R�W�K�H�U���V�W�D�W�H�V�¶���O�D�Z�V���P�D�\���S�U�R�K�L�E�L�W���W�K�H���X�V�H���R�I���R�X�U���V�H�U�Y�L�F�H�V���L�Q���V�X�F�K���V�W�D�W�H�V in the event the Company is found to 
be participating in gambling, shrinking our current market. 
 
Although dependent on certain key personnel, the Company does not have any key person life insurance policies 
on any such people. 
 
We are dependent on certain key personnel in order to conduct our operations and execute our business plan, however, 
the Company has not purchased any insurance policies with respect to those individuals in the event of their death or 
disability. Therefore, if any of these personnel die or become disabled, the Company will not receive any compensation 
to assi�V�W���Z�L�W�K���V�X�F�K���S�H�U�V�R�Q�¶�V���D�E�V�H�Q�F�H�����7�K�H���O�R�V�V���R�I���V�X�F�K���S�H�U�V�R�Q���F�R�X�O�G���Q�H�J�D�W�L�Y�H�O�\���D�I�I�H�F�W���W�K�H���&�R�P�S�D�Q�\���D�Q�G���R�X�U���R�S�H�U�D�W�L�R�Q�V����
We have no way to guarantee key personnel will stay with the Company, as many states do not enforce non-
competition agreements, and therefore acquiring key man insurance will not ameliorate all of the risk of relying on 
key personnel. 
 
Damage to our reputation could negatively impact our business, financial condition and results of operations. 
 
Our reputation and the quality of our brand are critical to our business and success in existing markets, and will be 
critical to our success as we enter new markets. Any incident that erodes consumer loyalty for our brand could 
significantly reduce its value and damage our business. We may be adversely affected by any negative publicity, 
regardless of its accuracy. Also, there has been a marked increase in the use of social media platforms and similar 
devices, including blogs, social media websites and other forms of internet-based communications that provide 
individuals with access to a broad audience of consumers and other interested persons. The availability of information 
on social media platforms is virtually immediate as is its impact. Information posted may be adverse to our interests 
or may be inaccurate, each of which may harm our performance, prospects or business. The harm may be immediate 
and may disseminate rapidly and broadly, without affording us an opportunity for redress or correction. 
 
Our business could be negatively impacted by cyber security threats, attacks and other disruptions. 
 
We continue to face advanced and persistent attacks on our information infrastructure where we manage and store 
various proprietary information and sensitive/confidential data relating to our operations. These attacks may include 
sophisticated malware (viruses, worms, and other malicious software programs) and phishing emails that attack our 
products or otherwise exploit any security vulnerabilities. These intrusions sometimes may be zero-day malware that 
are difficult to identify because they are not included in the signature set of commercially available antivirus scanning 
programs. Experienced computer programmers and hackers may be able to penetrate our network security and 
misappropriate or compromise our confidential information or that of our customers or other third-parties, create 
system disruptions, or cause shutdowns. Additionally, sophisticated software and applications that we produce or 
procure from third-parties may contain defects in design or manufac�W�X�U�H�����L�Q�F�O�X�G�L�Q�J���³�E�X�J�V�´���D�Q�G���R�W�K�H�U���S�U�R�E�O�H�P�V���W�K�D�W��
could unexpectedly interfere with the operation of the information infrastructure. A disruption, infiltration or failure 
of our information infrastructure systems or any of our data centers as a result of software or hardware malfunctions, 



computer viruses, cyber-attacks, employee theft or misuse, power disruptions, natural disasters or accidents could 
cause breaches of data security, loss of critical data and performance delays, which in turn could adversely affect our 
business. 
 
Security breaches of confidential customer information, in connection with our electronic processing of credit and 
debit card transactions, or confidential employee information may adversely affect our business. 
 
Our business requires the collection, transmission and retention of personally identifiable information, in various 
information technology systems that we maintain and in those maintained by third parties with whom we contract to 
provide services. The integrity and protection of that data is critical to us. The information, security and privacy 
requirements imposed by governmental regulation are increasingly demanding. Our systems may not be able to satisfy 
these changing requirements and customer and employee expectations, or may require significant additional 
investments or time in order to do so. A breach in the security of our information technology systems or those of our 
service providers could lead to an interruption in the operation of our systems, resulting in operational inefficiencies 
�D�Q�G���D���O�R�V�V���R�I���S�U�R�I�L�W�V�����$�G�G�L�W�L�R�Q�D�O�O�\�����D���V�L�J�Q�L�I�L�F�D�Q�W���W�K�H�I�W�����O�R�V�V���R�U���P�L�V�D�S�S�U�R�S�U�L�D�W�L�R�Q���R�I�����R�U���D�F�F�H�V�V���W�R�����F�X�V�W�R�P�H�U�V�¶���R�U���R�W�K�H�U��
proprietary data or other breach of our information technology systems could result in fines, legal claims or 
proceedings. 
 
The use of Individually identifiable data by our business, our business associates and third parties is regulated at 
the state, federal and international levels. 
 
The regulation of individual data is changing rapidly, and in unpredictable ways. A change in regulation could 
adversely affect our business, including causing our business model to no longer be viable. Costs associated with 
information security �± such as investment in technology, the costs of compliance with consumer protection laws and 
costs resulting from consumer fraud �± could cause our business and results of operations to suffer materially. 
Additionally, the success of our online operations depends upon the secure transmission of confidential information 
over public networks, including the use of cashless payments. The intentional or negligent actions of employees, 
business associates or third parties may undermine our security measures. As a result, unauthorized parties may obtain 
access to our data systems and misappropriate confidential data. There can be no assurance that advances in computer 
capabilities, new discoveries in the field of cryptography or other developments will prevent the compromise of our 
customer transaction processing capabilities and personal data. If any such compromise of our security or the security 
of information residing with our business associates or third parties were to occur, it could have a material adverse 
effect on our reputation, operating results and financial condition. Any compromise of our data security may materially 
increase the costs we incur to protect against such breaches and could subject us to additional legal risk. 
 
The Company is not subject to Sarbanes-Oxley regulations and may lack the financial controls and procedures of 
public companies. 
 
The Company may not have the internal control infrastructure that would meet the standards of a public company, 
including the requirements of the Sarbanes Oxley Act of 2002. As a privately-held (non-public) Company, the 
Company is currently not subject to the Sarbanes Oxley Act of 2002, and its financial and disclosure controls and 
procedures reflect its status as a development stage, non-public company. There can be no guarantee that there are no 
significant deficiencies or material weaknesses �L�Q���W�K�H���T�X�D�O�L�W�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���D�Q�G���G�L�V�F�O�R�V�X�U�H���F�R�Q�W�U�R�O�V���D�Q�G��
procedures. If it were necessary to implement such financial and disclosure controls and procedures, the cost to the 
Company of such compliance could be substantial and could have a mate�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�V�X�O�W�V��
of operations. 
 
The Company is subject to the risk of possibly being classified as a money services business under U.S. Bank 
Secrecy Act and other federal laws. 
 
Under U.S. federal law, money services businesses must register with the Department of the Treasury. There is a 
risk that the Company could meet the definition of money services business and be required to register with 
FinCEN. Money transmitter falls within the definition of money services business and is defined as a person that 
provides money transmission services, or any other person engaged in the transfer of funds. 
 
If it were established that the Company were a money transmitter, there would be a risk, among other material 
adverse consequences, that it could become subject to monetary penalties or injunctive relief, or both, in an action 
brought by the SEC or the FINRA, that the Company may be unable to enforce contracts with third parties or that 
third parties could seek to obtain rescission of transactions with the Company undertaken during the period it was 
established that the Company was an unregistered money services business. If it were established that the Company 
were a money services business, this would have a material adverse effect on its business and financial operations 
and its ability to continue as a going concern. The Company, based on the facts and circumstances of its business 



model and guidance from the U.S. Department of Treasury, does not believe it is a money services business as 
�G�H�I�L�Q�H�G�����7�K�H���S�U�H�G�R�P�L�Q�D�Q�W���U�H�D�V�R�Q���I�R�U���W�K�H���&�R�P�S�D�Q�\�¶�V���Y�L�H�Z���L�V���W�K�D�W���W�K�H���&�R�P�S�D�Q�\���G�R�H�V���Q�R�W���D�F�W���D�V���D���I�L�Q�D�Q�F�L�D�O��
intermediary in transactions, customers of the Company have total independent control of their digital assets at all 
�W�L�P�H�V�����D�Q�G���W�K�H���F�X�V�W�R�P�H�U�¶�V���G�L�J�L�W�Dl assets is not custodied by the Company. 
 
Security breaches of confidential customer information, in connection with our electronic processing of credit 
and debit card transactions, or confidential employee information may adversely affect our business. 
 
Our business requires the collection, transmission and retention of personally identifiable information, in various 
information technology systems that we maintain and in those maintained by third parties with whom we contract to 
provide services. The integrity and protection of that data is critical to us. The information, security and privacy 
requirements imposed by governmental regulation are increasingly demanding. Our systems may not be able to 
satisfy these changing requirements and customer and employee expectations, or may require significant additional 
investments or time in order to do so. A breach in the security of our information technology systems or those of our 
service providers could lead to an interruption in the operation of our systems, resulting in operational inefficiencies 
�D�Q�G���D���O�R�V�V���R�I���S�U�R�I�L�W�V�����$�G�G�L�W�L�R�Q�D�O�O�\�����D���V�L�J�Q�L�I�L�F�D�Q�W���W�K�H�I�W�����O�R�V�V���R�U���P�L�V�D�S�S�U�R�S�U�L�D�W�L�R�Q���R�I�����R�U���D�F�F�H�V�V���W�R�����F�X�V�W�R�P�H�U�V�¶���R�U���R�W�K�H�U��
proprietary data or other breach of our information technology systems could result in fines, legal claims or 
proceedings. 
 
We operate in a highly regulated environment, and if we are found to be in violation of any of the federal, state, or 
local laws or regulations applicable to us, our business could suffer. 
 
We are also subject to a wide range of federal, state, and local laws and regulations, such as local licensing 
requirements, and retail financing, debt collection, consumer protection, environmental, health and safety, creditor, 
wage-hour, anti-discrimination, whistleblower and other employment practices laws and regulations and we expect 
these costs to increase going forward. The violation of these or future requirements or laws and regulations could 
result in administrative, civil, or criminal sanctions against us, which may include fines, a cease and desist order 
against the subject operations or even revocation or suspension of our license to operate the subject business. As a 
result, we have incurred and will continue to incur capital and operating expenditures and other costs to comply with 
these requirements and laws and regulations.  
 
Risks Related to the Offering 
 
State and federal securities laws are complex, and the Company could potentially be found to have not complied 
with all relevant state and federal securities law in prior offerings of securities.  
 
The Company has conducted previous offerings of securities and may not have complied with all relevant state and 
federal securities laws. If a court or regulatory body with the required jurisdiction ever concluded that the Company 
may have violated state or federal securities laws, any such violation could result in the Company being required to 
offer rescission rights to investors in such offering. If such investors exercised their rescission rights, the Company 
would have to pay to such investors an amount of funds equal to the purchase price paid by such investors plus interest 
from the date of any such purchase. No assurances can be given the Company will, if it is required to offer such 
investors a rescission right, have sufficient funds to pay the prior investors the amounts required or that proceeds from 
this Offering would not be used to pay such amounts.  
 
In addition, if the Company violated federal or state securities laws in connection with a prior offering and/or sale of 
its securities, federal or state regulators could bring an enforcement, regulatory and/or other legal action against the 
Company which, among other things, could result in the Company having to pay substantial fines and be prohibited 
from selling securities in the future. 
 
The Company could potentially be found to have not complied with securities law in connection with this Offering 
�U�H�O�D�W�H�G���W�R���D���5�H�V�H�U�Y�D�W�L�R�Q���&�D�P�S�D�L�J�Q�����D�O�V�R���N�Q�R�Z�Q���D�V���³�7�H�V�W�L�Q�J���W�K�H���:�D�W�H�U�V�´���� 
 
�3�U�L�R�U���W�R���I�L�O�L�Q�J���W�K�L�V���)�R�U�P���&�����W�K�H���&�R�P�S�D�Q�\���H�Q�J�D�J�H�G���L�Q���D���5�H�V�H�U�Y�D�W�L�R�Q���&�D�P�S�D�L�J�Q�����D�O�V�R���N�Q�R�Z�Q���D�V���³�W�H�V�W�L�Q�J���W�K�H���Z�D�W�H�U�V�´����
permitted under Regulation Crowdfunding (17 CFR 227.206), which allows issuers to communicate to determine 
whether there is interest in the offering. All communication sent is deemed to be an offer of securities for purposes of 
the antifraud provisions of federal securities laws. Any Investor who expressed interest prior to the date of this Offering 
should read this Form C thoroughly and rely only on the information provided herein and not on any statement made 
prior to the Offering. The communications sent to Investors prior to the Offering are attached as Exhibit D. Some of 
these communications may not have included proper disclaimers required for a Reservation Campaign. 
 



The U.S. Securities and Exchange Commission does not pass upon the merits of the Securities or the terms of the 
Offering, nor does it pass upon the accuracy or completeness of any Offering document or literature. 
 
�<�R�X���V�K�R�X�O�G���Q�R�W���U�H�O�\���R�Q���W�K�H���I�D�F�W���W�K�D�W���R�X�U���)�R�U�P���&���L�V���D�F�F�H�V�V�L�E�O�H���W�K�U�R�X�J�K���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���&�R�P�P�L�V�V�L�R�Q�¶�V��
EDGAR filing system as an approval, endorsement or guarantee of compliance as it relates to this Offering. The U.S. 
Securities and Exchange Commission has not reviewed this Form C, nor any document or literature related to this 
Offering. 
 
Neither the Offering nor the Securities have been registered under federal or state securities laws. 
 
No governmental agency has reviewed or passed upon this Offering or the Securities. Neither the Offering nor the 
Securities have been registered under federal or state securities laws. Investors will not receive any of the benefits 
available in registered offerings, which may include access to quarterly and annual financial statements that have been 
audited by an independent accounting firm. Investors must therefore assess the adequacy of disclosure and the fairness 
of the terms of this Offering based on the information provided in this Form C and the accompanying exhibits. 
 

The Company's management may have broad discretion in how the Company uses the net proceeds of the 
Offering. 
 
Unless the Compan�\���K�D�V���D�J�U�H�H�G���W�R���D���V�S�H�F�L�I�L�F���X�V�H���R�I���W�K�H���S�U�R�F�H�H�G�V���I�U�R�P���W�K�H���2�I�I�H�U�L�Q�J�����W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���Z�L�O�O��
have considerable discretion over the use of proceeds from the Offering. You may not have the opportunity, as part 
of your investment decision, to assess whether the proceeds are being used appropriately. 
 
�7�K�H�� �&�R�P�S�D�Q�\�� �K�D�V�� �W�K�H�� �U�L�J�K�W�� �W�R�� �O�L�P�L�W�� �L�Q�G�L�Y�L�G�X�D�O�� �,�Q�Y�H�V�W�R�U�� �F�R�P�P�L�W�P�H�Q�W�� �D�P�R�X�Q�W�V�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V��
�G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���D�Q���,�Q�Y�H�V�W�R�U�¶�V���V�R�S�K�L�V�W�L�F�D�W�L�R�Q�� 
 
The Company may prevent any Investor from committing more than a certain amount in this Offering based on the 
�&�R�P�S�D�Q�\�¶�V���G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���V�R�S�K�L�V�W�L�F�D�W�L�R�Q���D�Q�G���D�E�L�O�L�W�\���W�R���D�V�V�X�P�H���W�K�H���U�L�V�N���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W�����7�K�L�V���P�H�D�Q�V��
that your desired investment amount may be limited or lowered based solely on the Comp�D�Q�\�¶�V���G�H�W�H�U�P�L�Q�D�W�L�R�Q���D�Q�G���Q�R�W��
in line with relevant investment limits set forth by the Regulation CF rules. This also means that other Investors may 
�U�H�F�H�L�Y�H���O�D�U�J�H�U���D�O�O�R�F�D�W�L�R�Q�V���R�I���W�K�H���2�I�I�H�U�L�Q�J���E�D�V�H�G���V�R�O�H�O�\���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���G�H�W�H�U�P�L�Q�D�W�L�R�Q�� 
 
The Company has the right to extend the Offering Deadline. 
 
The Company may extend the Offering Deadline beyond what is currently stated herein. This means that your 
investment may continue to be held in escrow while the Company attempts to raise the Target Offering Amount even 
after the Offering Deadline stated herein is reached. While you have the right to cancel your investment in the event 
the Company extends the Offering Deadline, if you choose to reconfirm your investment, your investment will not be 
accruing interest during this time and will simply be held until such time as the new Offering Deadline is reached 
without the Company receiving the Target Offering Amount, at which time it will be returned to you without interest 
or deduction, or the Company receives the Target Offering Amount, at which time it will be released to the Company 
to be used as set forth herein. Upon or shortly after the release of such funds to the Company, the Securities will be 
issued and distributed to you. 
 
The Company may also end the Offering early.  
 
If the Target Offering Amount is met after 21 calendar days, but before the Offering Deadline, the Company can end 
the Offering by providing notice to Investors at least 5 business days prior to the end of the Offering. This means your 
failure to participate in the Offering in a timely manner, may prevent you from being able to invest in this Offering �± 
it also means the Company may limit the amount of capital it can raise during the Offering by ending the Offering 
early. 
 
The Company has the right to conduct multiple closings during the Offering.  
 
If the Company meets certain terms and conditions, an intermediate close (also known as a rolling close) of the 
Offering can occur, which will allow the Company to draw down on seventy percent (70%) of Investor proceeds 
committed and captured in the Offering during the relevant period. The Company may choose to continue the Offering 
thereafter. Investors should be mindful that this means they can make multiple investment commitments in the 
Offering, which may be subject to different cancellation rights. For example, if an intermediate close occurs and later 
a material change occurs as the Offering continues, Investors whose investment commitments were previously closed 
upon will not have the right to re-confirm their investment as it will be deemed to have been completed prior to the 
material change. 



 
Risks Related to the Securities  
 
Investors will not have voting rights, even upon conversion of the Securities and will grant a third-party nominee 
broad power and authority to act on their behalf. 
 
In connection with investing in this Offering to purchase a Crowd SAFE ((Simple Agreement for Future Equity) 
�L�Q�Y�H�V�W�R�U�V���Z�L�O�O���G�H�V�L�J�Q�D�W�H���5�H�S�X�E�O�L�F���,�Q�Y�H�V�W�P�H�Q�W���6�H�U�Y�L�F�H�V���/�/�&�����I���N���D���1�H�[�W�6�H�H�G���6�H�U�Y�L�F�H�V�����/�/�&�������W�K�H���³Nominee�´�����W�R���D�F�W��
on their behalf as agent and proxy in all respects.  The Nominee will be entitled, among other things, to exercise any 
voting rights (if any) conferred upon the holder of the Securities or any securities acquired upon their conversion, to 
execute on behalf of an investor all transaction documents related to the transaction or other corporate event causing 
the conversion of the Securities, and as part of the conversion process the Nominee has the authority to open an account 
in the name of a qualif�L�H�G���F�X�V�W�R�G�L�D�Q�����R�I���W�K�H���1�R�P�L�Q�H�H�¶�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q�����W�R���W�D�N�H���F�X�V�W�R�G�\���R�I���D�Q�\���V�H�F�X�U�L�W�L�H�V���D�F�T�X�L�U�H�G���X�S�R�Q��
conversion of the Securities. Thus, by participating in the Offering, investors will grant broad discretion to a third 
party (the Nominee and its agents) to take various actions on their behalf, and investors will essentially not be able to 
vote upon matters related to the governance and affairs of the Company nor take or effect actions that might otherwise 
be available to holders of the Securities and any securities acquired upon their conversion.  Investors should not 
participate in the Offering unless he, she or it is willing to waive or assign certain rights that might otherwise be 
afforded to a holder of the Securities to the Nominee and grant broad authority to the Nominee to take certain actions 
on behalf of the investor, including changing title to the Security. 
 
The Securities will not be freely tradable under the Securities Act until one year from the initial purchase date. 
Although the Securities may be tradable under federal securities law, state securities regulations may apply, and 
each Investor should consult with their attorney. 
 
You should be aware of the long-term nature of this investment. There is not now and likely will not ever be a public 
market for the Securities. Because the Securities have not been registered under the Securities Act or under the 
securities laws of any state or foreign jurisdiction, the Securities have transfer restrictions and cannot be resold in the 
United States except pursuant to Rule 501 of Regulation CF. It is not currently contemplated that registration under 
the Securities Act or other securities laws will be effected. Limitations on the transfer of the Securities may also 
adversely affect the price that you might be able to obtain for the Securities in a private sale. Investors should be aware 
of the long-term nature of their investment in the Company. Each Investor in this Offering will be required to represent 
that they are purchasing the Securities for their own account, for investment purposes and not with a view to resale or 
distribution thereof.  If a transfer, resale, assignment or distribution of the Security should occur prior to the conversion 
of the Security or after, if the Security is still held by the original purchaser directly, the transferee, purchaser, assignee 
or distribute, as relevant, will be required to sign a new Nominee Rider (as defined in the Security) and provide 
personally identifiable information to the Nominee sufficient to establish a custodial account at a later date and time. 
Under the Terms of the Securities, the Nominee has the right to place shares received from the conversion of the 
Security into a custodial relationship with a qualified third party and have said Nominee be listed as the holder of 
record. In this case, Investors will only have a beneficial interest in the equity securities derived from the Securities, 
not legal ownership, which may make their resale more difficult as it will require coordination with the custodian and 
Republic Investment Services. 
 
Investors will not become equity holders until the Company decides to convert the Securities or until there is a 
�F�K�D�Q�J�H���R�I���F�R�Q�W�U�R�O���R�U���V�D�O�H���R�I���V�X�E�V�W�D�Q�W�L�D�O�O�\���D�O�O���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V�������7�K�H���,�Q�Y�H�V�W�R�U���P�D�\���Q�H�Y�H�U��directly hold equity 
in the Company. 
 
Investors will not have an ownership claim to the Company or to any of its assets or revenues for an indefinite amount 
of time and depending on when and how the Securities are converted, the Investors may never become equity holders 
of the Company. Investors will not become equity holders of the Company unless the Company receives a future 
round of financing great enough to trigger a conversion and the Company elects to convert the Securities. The 
Company is under no obligation to convert the Securities. In certain instances, such as a sale of the Company or 
substantially all of its assets, an initial public offering or a dissolution or bankruptcy, the Investors may only have a 
right to receive cash, to the extent available, rather than equity in the Company. Further, the Investor may never 
become an equity holder, merely a beneficial owner of an equity interest, should the Company or the Nominee decide 
to move the Crowd SAFE or the securities issuable thereto into a custodial relationship.  
 
Investors will not have voting rights, even upon conversion of the Securities.  
 
Investors will not have the right to vote upon matters of the Company even if and when their Securities are converted 
(the occurrence of which cannot be guaranteed). Under the terms of the Securities, a third-party designated by the 
Company will exercise voting control over the Securities. Upon conversion, the Securities will continue to be voted 



in line with the designee identified or pursuant to a voting agreement related to the equity securities the Security is 
converted into. For example, if the Securities are converted in connection with an offering of Series B Preferred Stock, 
Investors would directly or beneficially receive securities in the form of shares of Series B-CF Preferred Stock and 
such shares would be required to be subject to the terms of the Securities that allows a designee to vote their shares 
of Series B-CF Preferred Stock consistent with the terms of the Security. Thus, Investors will essentially never be able 
to vote upon any matters of the Company unless otherwise provided for by the Company. 
 
Investors will not be entitled to any inspection or information rights other than those required by law. 
 
Investors will not have the right to inspect the books and records of the Company or to receive financial or other 
information from the Company, other than as required by law. Other security holders of the Company may have such 
rights. Regulation CF requires only the provision of an annual report on Form C and no additional information. 
Additionally, there are numerous methods by which the Company can terminate annual report obligations, resulting 
in no information rights, contractual, statutory or otherwise, owed to Investors. This lack of information could put 
Investors at a disadvantage in general and with respect to other security holders, including certain security holders 
who have rights to periodic financial statements and updates from the Company such as quarterly unaudited financials, 
annual projections and budgets, and monthly progress reports, among other things. 
 
�,�Q�Y�H�V�W�R�U�V���Z�L�O�O���E�H���X�Q�D�E�O�H���W�R���G�H�F�O�D�U�H���W�K�H���6�H�F�X�U�L�W�\���L�Q���³�G�H�I�D�X�O�W�´���D�Q�G���G�H�P�D�Q�G���U�H�S�D�\�P�H�Q�W�� 
 
�8�Q�O�L�N�H���F�R�Q�Y�H�U�W�L�E�O�H���Q�R�W�H�V���D�Q�G���V�R�P�H���R�W�K�H�U���V�H�F�X�U�L�W�L�H�V�����W�K�H���6�H�F�X�U�L�W�L�H�V���G�R���Q�R�W���K�D�Y�H���D�Q�\���³�G�H�I�D�X�O�W�´���S�U�R�Y�L�V�L�R�Q�V���X�S�R�Q���Z�K�L�F�K��
Investors will be able to demand repayment of their investment. The Company has ultimate discretion as to whether 
or not to convert the Securities upon a future equity financing and Investors have no right to demand such conversion. 
Only in limited circumstances, such as a liquidity event, may Investors demand payment and even then, such payments 
will be limited to the amount of cash available to the Company. 
 
The Company may never elect to convert the Securities or undergo a liquidity event and Investors may have to hold 
the Securities indefinitely. 
 
The Company may never conduct a future equity financing or elect to convert the Securities if such future equity 
financing does occur. In addition, the Company may never undergo a liquidity event such as a sale of the Company 
or an initial public offering. If neither the conversion of the Securities nor a liquidity event occurs, Investors could be 
left holding the Securities in perpetuity. The Securities have numerous transfer restrictions and will likely be highly 
illiquid, with no secondary market on which to sell them.  If a transfer, resale, assignment or distribution of the Security 
should occur prior to the conversion of the Security or after, if the Security is still held by the original purchaser 
directly, the transferee, purchaser, assignee or distribute, as relevant, will be required to sign a new Nominee Rider 
(as defined in the Security) and provide personally identifiable information to the Nominee sufficient to establish a 
custodial account at a later date and time. Under the terms of the Securities, the Nominee has the right to place shares 
received from the conversion of the Security into a custodial relationship with a qualified third party and have said 
Nominee be listed as the holder of record. In this case, Investors will only have a beneficial interest in the equity 
securities derived from the Securities, not legal ownership, which may make their resale more difficult as it will require 
coordination with the custodian and Republic Investment Services.  The Securities are not equity interests, have no 
�R�Z�Q�H�U�V�K�L�S���U�L�J�K�W�V�����K�D�Y�H���Q�R���U�L�J�K�W�V���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V���R�U���S�U�R�I�L�W�V���D�Q�G���K�D�Y�H���Q�R���Y�R�W�L�Q�J���U�L�J�K�W�V���R�U���D�E�L�O�L�W�\���W�R���G�L�U�H�F�W���W�K�H��
Company or its actions. 
 
Any equity securities acquired upon conversion of the Securities may be significantly diluted as a consequence of 
subsequent equity financings. 
 
�7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �H�T�X�L�W�\�� �V�H�F�X�U�L�W�L�H�V�� �Z�L�O�O�� �E�H�� �V�X�E�M�H�F�W�� �W�R�� �G�L�O�X�W�L�R�Q���� �7�K�H�� �&�R�P�S�D�Q�\�� �L�Q�W�H�Q�G�V�� �W�R�� �L�V�V�X�H�� �D�G�G�L�W�L�R�Q�D�O�� �H�T�X�L�W�\�� �W�R��
employees and third-party financing sources in amounts that are uncertain at this time, and as a consequence holders 
of equity securities resulting from the conversion of the Securities will be subject to dilution in an unpredictable 
�D�P�R�X�Q�W�����6�X�F�K���G�L�O�X�W�L�R�Q���P�D�\���U�H�G�X�F�H���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���F�Rntrol and economic interests in the Company. 
 
The amount of additional financing needed by the Company will depend upon several contingencies not foreseen at 
the time of this Offering. Generally, additional financing (whether in the form of loans or the issuance of other 
securities) will be intended to provide the Company with enough capital to reach the next major corporate milestone. 
�,�I���W�K�H���I�X�Q�G�V���U�H�F�H�L�Y�H�G���L�Q���D�Q�\���D�G�G�L�W�L�R�Q�D�O���I�L�Q�D�Q�F�L�Q�J���D�U�H���Q�R�W���V�X�I�I�L�F�L�H�Q�W���W�R���P�H�H�W���W�K�H���&�R�P�S�D�Q�\�¶�V���Q�H�H�G�V�����W�K�H���&�R�P�S�D�Q�\���P�D�\��
have to raise additional capital at a price unfavorable to their existing investors, including the holders of the Securities. 
The availability of capital is at least partially a function of capital market conditions that are beyond the control of the 
Company. There can be no assurance that the Company will be able to accurately predict the future capital 
requirements necessary for success or that additional funds will be available from any source. Failure to obtain 
financing on favorable terms could dilute or otherwise severely impair the value of the Securities. 



 
In addition, the Company has certain equity grants and convertible securities outstanding. Should the Company enter 
into a financing that would trigger any conversion rights, the converting securities would further dilute the equity 
securities receivable by the holders of the Securities upon a qualifying financing. 
 
Any equity securities issued upon conversion of the Securities may be substantially different from other equity 
securities offered or issued by the Company at the time of conversion. 
 
In the event the Company decides to exercise the conversion right, the Company will convert the Securities into equity 
securities that are materially different from the equity securities being issued to new investors at the time of conversion 
in many ways, including, but not limited to, liquidation preferences, dividend rights, or anti-dilution protection. 
Additionally, any equity securities issued at the Conversion Price (as defined in the Crowd SAFE agreement) shall 
have only such preferences, rights, and protections in proportion to the Conversion Price and not in proportion to the 
price per share paid by new investors receiving the equity securities. Upon conversion of the Securities, the Company 
may not provide the holders of such Securities with the same rights, preferences, protections, and other benefits or 
privileges provided to other investors of the Company. 
 
The forgoing paragraph is only a summary of a portion of the conversion feature of the Securities; it is not intended 
to be complete, and is qualified in its entirety by reference to the full text of the Crowd SAFE agreement, which is 
attached as Exhibit B. 
 
There is no present market for the Securities and we have arbitrarily set the price. 
 
The Offering price was not established in a competitive market. We have arbitrarily set the price of the Securities with 
reference to the general status of the securities market and other relevant factors. The Offering price for the Securities 
should not be considered an indication of the actual value of the Securities and is not based on our asset value, net 
worth, revenues or other established criteria of value. We cannot guarantee that the Securities can be resold at the 
Offering price or at any other price. 
 
In the event of the dissolution or bankruptcy of the Company, Investors will not be treated as debt holders and 
therefore are unlikely to recover any proceeds. 
 
In the event of the dissolution or bankruptcy of the Company, the holders of the Securities that have not been converted 
will be entitled to distributions as described in the Securities. This means that such holders will only receive 
distributions once all of the creditors and more senior security holders, including any holders of preferred stock, have 
been paid in full. No holders of any of the Securities can be guaranteed any proceeds in the event of the dissolution or 
bankruptcy of the Company. 
 
While the Securities provide mechanisms whereby holders of the Securities would be entitled to a return of their 
subscription amount upon the occurrence of certain events, if the Company does not have sufficient cash on hand, 
this obligation may not be fulfilled. 
 
Upon the occurrence of certain events, as provided in the Securities, holders of the Securities may be entitled to a 
return of the principal amount invested. Despite the contractual provisions in the Securities, this right cannot be 
guaranteed if the Company does not have sufficient liquid assets on hand. Therefore, potential Investors should not 
assume a guaranteed return of their investment amount. 
 
�7�K�H�U�H���L�V���Q�R���J�X�D�U�D�Q�W�H�H���R�I���D���U�H�W�X�U�Q���R�Q���D�Q���,�Q�Y�H�V�W�R�U�¶�V���L�Q�Y�H�V�W�P�H�Q�W�� 
 
There is no assurance that an Investor will realize a return on their investment or that they will not lose their entire 
investment. For this reason, each Investor should read this Form C and all exhibits carefully and should consult with 
their attorney and business advisor prior to making any investment decision. 
 
IN ADDITION TO THE RISKS LISTED ABOVE, RISKS AND UNCERTAINTIES NOT PRESENTLY 
KNOWN, OR WHICH WE CONSIDER IMMATERIAL AS OF THE DATE OF THIS FORM C, MAY ALSO 
HAVE AN ADVERSE EFFECT ON OUR BUSINESS AND RESULT IN THE TOTAL LOSS OF YOUR 
INVESTMENT. 
 

BUSINESS 
 
Description of the Business  
 



Dormie Inc. d/b/a LoopGolf is a digital payments company building a digital wallet at the intersection of sports and 
culture to encompass the game of golf. Since its incorporation, the Company has undergone no restructurings, other 
reorganizations, or name changes. 
 
The Company is incorporated in Delaware and is registered and qualified to conduct business in California, and 
conducts its business throughout the United States,  
 
Business Plan  
 
The first version of the app is built to simplify the process of settling on-course wagers, and will be marketed directly 
to consumers, serving primarily Generation Z and millennial customers. 
 
�7�K�H���&�R�P�S�D�Q�\�¶�V���3�U�R�G�X�F�W�V���D�Q�G���R�U���6�H�U�Y�L�F�H�V�� 
 

Product / Service Description Current Market 

LoopGolf Application Digital Wallet for Golf 21-40 year-olds 

 
Competition 
 
There are several apps in the golf space which aim to provide GPS, stats tracking, scoring and the ability to play with 
their friends. These apps include products like 18Birdies: Golf GPS App, Zepp Golf Swing Analyzer, and Hole19. 
While these products do not provide the ability to actually settle wagers directly in-app, the companies behind these 
products are our competitors, including Shotzoom, V1 Sports, and GolfLogix. 
 
Customer Base 
 
�7�K�H���F�R�P�S�D�Q�\�¶�V���F�X�V�W�R�P�H�U���E�D�V�H���L�V���W�K�H���Z�L�G�H�U���J�R�O�I���F�R�P�P�X�Q�L�W�\�����Dnd the app will be directly marketed to Generation Z and 
millennial players (21 to 40 years of age) looking to instantly settle their on-course wagers and transact with their golf 
community on & off the course. 
 
Supply Chain 
 
The Company depends on a number of different vendors to process payments and app service. If any of these vendors 
were to stop providing their services to the Company, the Company would effectively be left with no viable manner 
of operating. 
 
Intellectual Property  
 

Application or 
Registration # Title Description File Date Grant Date Country 

97083804 Loop Golf Service Mark 10/20/2021 Pending United States 

97083824 Loop Golf 
Ledger Service Mark 10/20/2021 Pending United States 

97115261 Sunday Sweat Trademark 11/09/2021 Pending United States 

97251963 Everybody Pays Trademark 02/03/2022 Pending United States 

97386859 Loop Nuggies Trademark 04/28/2022 Pending United States 

97386865 Play for 
Something Trademark 04/28/2022 Pending United States 

97517004 Play for Tour Trademark 07/23/2022 Pending United States 

 
Governmental/Regulatory Approval and Compliance  
 



The Company is subject to and affected by the laws and regulations of U.S. federal, state and local governmental 
authorities. These laws and regulations are subject to change.  
 
Litigation  
 
The Company is not subject to any current litigation or threatened litigation. 
 

USE OF PROCEEDS 
 
The following table illustrates how we intend to use the net proceeds received from this Offering. The values below 
are not inclusive of payments to financial and legal service providers and escrow related fees, all of which were 
incurred in the preparation of this Offering and are due in advance of the closing of the Offering. 
 

Use of Proceeds 
% of Proceeds if 
Target Offering 
Amount Raised 

Amount if Target 
Offering Amount 

Raised 

% of Proceeds if 
Maximum 

Offering Amount 
Raised 

Amount if 
Maximum 

Offering Amount 
Raised 

Intermediary Fees 6% $1,500 6% $74,100 

Hiring 58% $14,500 58% $716,300 

Operational 
Expenses 30% $7,500 30% $370,500 

General Working 
Capital 6% $1,500 6% $74,100 

Total 100% $25,000 100% $1,235,000 

�7�K�H���&�R�P�S�D�Q�\���K�D�V���G�L�V�F�U�H�W�L�R�Q���W�R���D�O�W�H�U���W�K�H���X�V�H���R�I���S�U�R�F�H�H�G�V���V�H�W���I�R�U�W�K���D�E�R�Y�H���W�R���D�G�K�H�U�H���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���S�O�D�Q���D�Q�G��
�O�L�T�X�L�G�L�W�\�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �)�R�U�� �H�[�D�P�S�O�H���� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �P�D�\�� �D�O�W�H�U�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �J�H�Q�H�U�D�O�� �P�D�U�N�H�W�L�Q�J�� �R�U�� �J�H�Q�H�U�D�O��
working capital requirements. 
 
Set forth below are reasonably specific descriptions of how we intend to use the net proceeds of this Offering for any 
category in excess of ten percent (10%) in the table above intended to assist you in understanding how the offering 
proceeds will be used. 
 
Hiring - We intend on using the proceeds to hire additional technical personnel in order to increase our product 
velocity and ensure we execute on our current product roadmap.  
 
Operational Expenses - Operating expenses include ongoing fixed fees in order to operate our business on a day-to-
day basis in addition to marketing expenses which ensure we can reach our existing and potential customers.  
 

DIRECTORS, OFFICERS, MANAGERS, AND KEY PERSONS 
 
The directors, officers, managers, and key persons 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  
Education 

Thomas Reinholm 

Chief Executive Officer, Co-
Founder 

March 2021-Present 
Director 

March 2021-Present 

Chief Executive Officer, Co-Founder 
Dormie Inc. d/b/a LoopGolf 
Block, Finance & Strategy 

 
Oversees day-to-day operations and vision 
and strategy 

California State 
University, Fullerton 

Bachelor of Arts, Finance, 
2014 



Matthew Rum 

Chief Product Officer, Co-Founder 
Oct. 2021-Present 

Director 
Oct. 2021-Present 

Chief Product Officer, Co-Founder Dormie 
Inc. d/b/a LoopGolf, Oct. 2021-Present 

 
Responsible for product development and 
go-to market strategy 

 
Exec. Recruiting, Banking Operations 

Cash App, Jun. 2019 Oct-2021  
 

Identified, attracted and retained talent 
Worked on payment operations 

The College of William & 
Mary 

�%�D�F�K�H�O�R�U�¶�V���'�H�J�U�H�H���L�Q��
Entrepreneurship, 2013 

Michael Sarzynski Director, Co-Founder 
October 2021-Present 

Director, Co-Founder 
Dormie Inc. d/b/a LoopGolf, March 2021-

Present 
 
Responsible for product development 
strategy and other technical projects 

 
Autonomous Vehicle Software Scrum 

Lead 
General Motors, Nov. 2016 �± Present 

 
Responsible for increasing team 
efficiencies and managing new software 
testing programs 
Responsible for tracking milestone 
completeness and ensuring high quality 
software releases 

Indiana University, Kelley 
School of Business 

MBA, 2018 
University of Michigan-

Dearborn 
Master of Engineering, 

Mechanical Engineering 
2015 

Purdue University 
�%�D�F�K�H�O�R�U�¶�V���'�H�J�U�H�H����
Engineering, 2013 

Scott Brittain Director 
March 2021-Present 

Director 
Dormie Inc. d/b/a LoopGolf 

 
Responsible for business development side 
of the company and other projects 

 
Business Development Executive 

Slalom, Dec. 2018-Present 
 

Responsible for business development and 
developing opportunities 

Michigan State University 
Bachelor of Arts, 
Advertising, 2009 

 
Biographical Information 
 
Thomas Reinholm has worked in investment and finance & strategy roles, bringing to LoopGolf knowledge of 
business models, specifically those in which LoopGolf operates, financial technology.   
 
Matthew Rum brings an understanding of executive recruiting which ensure LoopGolf can hire and retain top-tier 
talent. In addition, Matt brings his knowledge and understanding of digital wallets and banking operations required to 
operate a digital wallet.  
 
Michael Sarynski brings his knowledge and experience in software engineering, bringing a technical point of view in 
key decisions for LoopGolf.  
 
Scott Brittain brings his experience in helping companies use technology in order to enhance their business operations, 
which he has been doing professionally for over 5-years. In addition, Scott has experience in business development 
and partnerships, which helps LoopGolf source key partners to do business with.  
 
Indemnification 
 



Indemnification is authorized by the Company to managers, officers or controlling persons acting in their professional 
�F�D�S�D�F�L�W�\�� �S�X�U�V�X�D�Q�W�� �W�R�� �'�H�O�D�Z�D�U�H�� �O�D�Z���� �,�Q�G�H�P�Q�L�I�L�F�D�W�L�R�Q�� �L�Q�F�O�X�G�H�V�� �H�[�S�H�Q�V�H�V�� �V�X�F�K�� �D�V�� �D�W�W�R�U�Q�H�\�¶�V�� �I�H�H�V�� �D�Q�G���� �L�Q�� �F�H�U�W�D�L�Q��
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. 
 
 

CAPITALIZATION, DEBT AND OWNERSHIP 
 
Capitalization 
 
�7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�W�K�R�U�L�]�H�G�� �F�D�S�L�W�D�O�� �V�W�R�F�N�� �F�R�Q�V�L�V�W�V�� �R�I��32,000,000 shares of common stock of which 31,874,410 are 
issued and outstanding, par value $0.00001 per share ���W�K�H�� �³Common Stock�´������ �$�W�� �W�K�H�� �F�O�R�V�L�Q�J�� �R�I�� �W�K�L�V�� �2�I�I�H�U�L�Q�J����
assuming only the Target Offering Amount is sold, 31,874,410 shares of Common Stock will be either issued and 
outstanding, or reserved under a company stock option plan. Of these shares, 16,595,700 shares are reserved under an 
equity-based compensation plan�����$�Q���D�G�G�L�W�L�R�Q�D�O�����������������������K�D�Y�H���E�H�H�Q���L�V�V�X�H�G���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�W�L�R�Q���S�R�R�O�� 
 
 
Outstanding Capital Stock 
 
�$�V���R�I���W�K�H���G�D�W�H���R�I���W�K�L�V���)�R�U�P���&�����W�K�H���&�R�P�S�D�Q�\�¶�V���R�X�W�V�W�D�Q�G�L�Q�J���F�D�S�L�W�D�O���V�W�R�F�N���F�R�Q�V�L�V�W�V���R�I���� 
 

Type Common Stock 

Amount Outstanding 31,874,410 shares 

Par Value Per Share $0.00001 

Voting Rights 1 vote per share 

Anti-Dilution Rights None 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The existence of these outstanding shares will dilute the 
overall value of the Security and the shares received 

upon conversion of the Security. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
100% 

 
 
Outstanding Options, SAFEs, Convertible Notes, Warrants  
 
As of the date of this Form C, the Company has the following additional securities outstanding: 
 



Type Simple Agreements for Future Equity (SAFEs) 

Amount Outstanding $1,219,660 

Voting Rights None 

Anti-Dilution Rights None 

Material Terms  Post-Money Valuation Cap: $10,000,000 
Discount: 10.00% 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The conversion of these SAFEs may dilute the overall 
value of the Security to each Investor by increasing the 
overall number of outstanding shares of the Company 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
12.610%  

�x The percentage ownership is calculated after considering common stock and issued CrowdSAFE. The 
percentage calculation is based on a total number of outstanding shares of 31,874,410. Percentage calculated 
is approximation and rounded to the nearest decimal point based. 

 
Outstanding Debt 
 
As of the date of the Offering the Company has no debt outstanding.  
 
Ownership  
 
The table below lists the beneficial owners of twenty �S�H�U�F�H�Q�W���������������R�U���P�R�U�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���R�X�W�V�W�D�Q�G�L�Q�J���Y�R�W�L�Q�J��
equity securities, calculated on the basis of voting power, are listed along with the amount they own. 
 
 

Name Amount and Type or Class Held Percentage Ownership (in terms 
of voting power) 

Thomas Reinholm Common Stock 32% 

Matthew Rum Common Stock 33% 

 
 

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 A. 
 
Cash and Cash Equivalents 
 
As of December 31, 2022 the Company had an aggregate of $124,423 in cash and cash equivalents, leaving the 
Company with approximately six months of runway. Runway is calculated by dividing cash-on-hand by average 
monthly net loss (if any). 
 
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 
�W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³Use of Proceeds�´�����Z�K�L�F�K���L�V���D�Q���L�Q�G�L�V�S�H�Q�V�D�E�O�H���H�O�H�P�H�Q�W���R�I���R�X�U���E�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\���� 
 
Other than individual instruments and options set forth herein, the Company currently does not have any additional 
outside sources of capital other than the proceeds from the Offering. 



 
Capital Expenditures and Other Obligations  
 
The Company does not intend to make any material capital expenditures in the near future.  
 
Valuation 
 
Although the Securities provide certain terms, which may include a valuation cap, the Company has ascribed no pre-
Offering valuation to the Company; the Securities are priced arbitrarily and the Company makes no representations 
as to the reasonableness of any specified valuation cap. 
 
Trends and Uncertainties  
 
After reviewing the above discussion of the steps the Company intends to take, potential Investors should consider 
whether achievement of each step within the estimated time frame will be realistic in their judgment. Potential 
Investors 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. 
 
Please see the financial statements attached as Exhibit A for subsequent events and applicable disclosures. 
 
Material Changes and Other Information  
 
There are no material changes or other information related to the Company 
 
Previous Offerings of Securities 
 
We have made the following issuances of securities within the last three years:  
 

Security Type 
Principal 

Amount of 
Securities Sold 

Amount of 
Securities 

Issued 
Use of Proceeds Issue Date 

Exemption 
from 

Registration 
Used or Public 

Offering 

Common Stock $91,500 2,000,100 Working Capital 07/01/2021 Reg D 504(b 

Simple 
Agreement for 
Future Equity 

$534,000 12 Working Capital 10/05/2021 Reg D 506(b)  

Simple 
Agreement for 
Future Equity 

$685,660 25 Working Capital 01/04/2022 Reg D 506(b)  

 
�6�H�H�� �W�K�H�� �V�H�F�W�L�R�Q�� �W�L�W�O�H�G�� �³Capitalization and Ownership�´�� �I�R�U�� �P�R�U�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �U�H�J�D�U�G�L�Q�J�� �W�K�H��securities issued in our 
previous offerings of securities. 
 

TRANSACTIONS WITH RELATED PERSONS AND CONFLICTS OF INTEREST 
 
From time to time the Company may engage in transactions with related persons. Related persons are defined as any 
director or officer of the Company; any person who is the beneficial owner of twenty percent (20%) or more of the 
�&�R�P�S�D�Q�\�¶�V�� �R�X�W�V�W�D�Q�G�L�Q�J�� �Y�R�W�L�Q�J�� �H�T�X�L�W�\�� �V�H�F�X�U�L�W�L�H�V���� �F�D�O�F�X�O�D�W�H�G�� �R�Q�� �W�K�H�� �E�D�V�L�V�� �R�I�� �Y�R�W�L�Q�J�� �S�R�Z�H�U���� �D�Q�\�� �S�U�R�P�R�W�H�U�� �R�I�� �W�K�H��
Company; any immediate family member of any of the foregoing persons or an entity controlled by any such person 
or persons. Additionally, the Company will disclose here any transaction since the beginning of the issuer's last fiscal 
year, or any currently proposed transaction, to which the issuer was or is to be a party and the amount involved exceeds 
five percent (5%) of the aggregate amount of capital raised by the issuer in reliance on section 4(a)(6), including the 
Target Offering Amount of this Offering, and the counter party is either (i) any director or officer of the issuer; (ii) 
any person who is, as of the most recent practicable date but no earlier than 120 days prior to the date the offering 
statement or report is filed, the beneficial owner of twenty percent (20%) or more of the issuer's outstanding voting 
equity securities, calculated on the basis of voting power; (iii) if the issuer was incorporated or organized within the 
past three years, any promoter of the issuer; or (iv) any member of the family of any of the foregoing persons, which 



includes a child, stepchild, grandchild, parent, stepparent, grandparent, spouse or spousal equivalent, sibling, mother-
in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, and shall include adoptive 
relationships. The term spousal equivalent means a cohabitant occupying a relationship generally equivalent to that 
of a spouse. 
 
�1�R���T�X�D�O�L�I�\�L�Q�J���W�U�D�Q�V�D�F�W�L�R�Q�V���K�D�Y�H���R�F�F�X�U�U�H�G���V�L�Q�F�H���W�K�H���H�Q�G���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���O�D�V�W���I�L�V�F�D�O���\�H�D�U�� 
 
 

TAX MATTERS 
 
EACH PROSPECTIVE INVESTOR SHOULD CONSULT WITH THEIR OWN TAX AND ERISA 
ADVISOR AS TO THE PARTICULAR CONSEQUENCES TO THE INVESTOR OF THE PURCHASE, 
�2�:�1�(�5�6�+�,�3���$�1�'���6�$�/�(���2�)���7�+�(���,�1�9�(�6�7�2�5�¶�6���6�(�&�8�5�,�7�,�(�6�����$�6���:�(�/�/���$�6���3�2�6�6�,�%�/�(���&�+�$�1�*�(�6���,�1��
THE TAX LAWS.  

TO ENSURE COMPLIANCE WITH THE REQUIREMENTS IMPOSED BY THE INTERNAL REVENUE 
SERVICE, WE INFORM YOU THAT ANY TAX STATEMENT IN THIS FORM C CONCERNING UNITED 
STATES FEDERAL TAXES IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED, 
BY ANY TAXPAYER FOR THE PURPOSE OF AVOIDING ANY TAX-RELATED PENALTIES UNDER 
THE UNITED STATES INTERNAL REVENUE CODE. ANY TAX STATEMENT HEREIN CONCERNING 
UNITED STATES FEDERAL TAXES WAS WRITTEN IN CONNECTION WITH THE MARKETING OR 
PROMOTION OF THE TRANSACTIONS OR MATTERS TO WHICH THE STATEMENT RELATES. 
EACH TAXPAYER SHOULD SEEK ADVICE BASED ON TH�(�� �7�$�;�3�$�<�(�5�¶�6�� �3�$�5�7�,�&�8�/�$�5��
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR. 

Potential Investors who are not United States residents are urged to consult their tax advisors regarding the 
United States federal income tax implications of any investment in the Company, as well as the taxation of such 
investment by their country of residence. Furthermore, it should be anticipated that distributions from the 
Company to such foreign investors may be subject to United States withholding tax. 

EACH POTENTIAL INVESTOR SHOULD CONSULT THEIR OWN TAX ADVISOR CONCERNING THE 
POSSIBLE IMPACT OF STATE TAXES. 

LEGAL MATTERS 
 
Any Investor should consult with its own counsel and advisors in evaluating an investment in the Offering and conduct 
independent due diligence. 
 
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 
�(�[�F�K�D�Q�J�H���$�F�W���R�I���������������W�K�H���³Exchange Act�´�������������8���6���&���������P���R�U�������R���G������ 

(3) Is not an investment company, as defined in Section 3 of the Investment Company Act of 1940 (the 
�³Investment Company Act�´�����������8���6���&���������D-3), or excluded from the definition of investment company by 
Section 3(b) or Section 3(c) of the Investment Company 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 
�³Securities Act�´�������������8���6���&���������G���D�������������D�V���D���U�H�V�X�O�W���R�I���D���G�L�V�T�X�D�O�L�I�L�F�D�W�L�R�Q���D�V���V�S�H�F�L�I�L�H�G���L�Q���†�������������������D���� 

(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. 

 
Bad Actor Disclosure 
 
The Company is not subject to any bad actor disqualifications under any relevant U.S. securities laws. 
 



The Company is not subject to any matters that would have triggered disqualification but occurred prior to May 16, 
2016.  
 
Ongoing Reporting 
 
Following the first sale of the Securities, the Company will file a report electronically with the Securities & Exchange 
�&�R�P�P�L�V�V�L�R�Q���D�Q�Q�X�D�O�O�\���D�Q�G���S�R�V�W���W�K�H���U�H�S�R�U�W���R�Q���L�W�V���Z�H�E�V�L�W�H�����Q�R���O�D�W�H�U���W�K�D�Q�����������G�D�\�V���D�I�W�H�U���W�K�H���H�Q�G���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�V�F�D�O��
year. 
 
Once posted, the annual report may be found on �W�K�H���&�R�P�S�D�Q�\�¶�V���Z�H�E�V�L�W�H���D�W���K�W�W�S�V�������Z�Z�Z���M�R�L�Q�O�R�R�S�J�R�O�I���F�R���� 
 
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 
Securities 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 applicable state law. 
 
Neither the Company nor any of its predecessors (if any) previously failed to comply with the ongoing reporting 
requirement of Regulation CF. 
 



 

1 
 

ADDITIONAL INFORMATION 
 
The summaries of, and references to, various documents in this Form C do not purport to be complete and in each 
instance reference should be made to the copy of such document which is either an appendix to this Form C or which 
will be made available to Investors and their professional advisors upon request. 
 
Prior to making an investment decision regarding the Securities described herein, prospective Investors should 
carefully review and consider this entire Form C. The Company is prepared to furnish, upon request, a copy of the 
�I�R�U�P�V���R�I���D�Q�\���G�R�F�X�P�H�Q�W�V���U�H�I�H�U�H�Q�F�H�G���L�Q���W�K�L�V���)�R�U�P���&�����7�K�H���&�R�P�S�D�Q�\�¶�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H���W�R���G�L�V�F�X�V�V���Z�L�W�K��
prospective Investors and their representatives and advisors, if any, any matter set forth in this Form C or any other 
matter relating to the Securities described in this Form C, so that prospective Investors and their representatives and 
advisors, if any, may have available to them all information, financial and otherwise, necessary to formulate a well-
informed investment decision. Additional information and materials concerning the Company will be made available 
to prospective Investors and their representatives and advisors, if any, at a mutually convenient location upon 
reasonable request. 
 



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/Thomas Reinholm 
(Signature) 

Thomas Reinholm 
(Name) 

Chief Executive 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/Matthew Rum 
(Signature) 

Matthew Rum 
(Name) 

Chief Product Officer & Director 
(Title) 

01/����/202��
(Date) 

/s/Michael Sarzynski 
(Signature) 

Michael Sarzynski 
(Name) 

Director 
(Title) 

01/����/202��
(Date) 



/s/Scott Brittain__________ 
(Signature) 

Scott Brittain 
(Name) 

Director 
(Title) 

01/����/202��
(Date) 



EXHIBIT A 

Financial Statements 



�' �R�U�P�L�H���,�Q�F�������W�K�H���³�&�R�P�S�D�Q�\�´�����D���'�H�O�D�Z�D�U�H���&�R�U�S�R�U�D�W�L�R�Q��

�)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�����X�Q�D�X�G�L�W�H�G�����D�Q�G��
�,�Q�G�H�S�H�Q�G�H�Q�W���$�F�F�R�X�Q�W�D�Q�W�¶�V���5�H�Y�L�H�Z���5�H�S�R�U�W��

�<�H�D�U�V���H�Q�G�H�G���'�H�F�H�P�E�H�U��������������������



��

��

��

�,�1�'�(�3�(�1�'�(�1�7���$�&�&�2�8�1�7�$�1�7�¶�6���5�(�9�,�(�:���5�(�3�2�5�7��
�7�R���0�D�Q�D�J�H�P�H�Q�W��
�'�R�U�P�L�H���,�Q�F����
��
�:�H���K�D�Y�H���U�H�Y�L�H�Z�H�G���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\���Z�K�L�F�K���F�R�P�S�U�L�V�H���W�K�H���V�W�D�W�H�P�H�Q�W��
�R�I���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�V���R�I���'�H�F�H�P�E�H�U���������������������D�Q�G���W�K�H���U�H�O�D�W�H�G���V�W�D�W�H�P�H�Q�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�����V�W�D�W�H�P�H�Q�W���R�I���F�K�D�Q�J�H�V��
�L�Q�� �V�K�D�U�H�K�R�O�G�H�U�� �H�T�X�L�W�\���� �D�Q�G�� �V�W�D�W�H�P�H�Q�W�� �R�I�� �F�D�V�K�� �I�O�R�Z�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �W�K�H�Q�� �H�Q�G�H�G���� �D�Q�G�� �W�K�H�� �U�H�O�D�W�H�G�� �Q�R�W�H�V�� �W�R�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����$���U�H�Y�L�H�Z���L�Q�F�O�X�G�H�V���S�U�L�P�D�U�L�O�\���D�S�S�O�\�L�Q�J���D�Q�D�O�\�W�L�F�D�O���S�U�R�F�H�G�X�U�H�V���W�R���P�D�Q�D�J�H�P�H�Q�W�¶�V���I�L�Q�D�Q�F�L�D�O��
�G�D�W�D���D�Q�G���P�D�N�L�Q�J���L�Q�T�X�L�U�L�H�V���R�I���&�R�P�S�D�Q�\���P�D�Q�D�J�H�P�H�Q�W�����$���U�H�Y�L�H�Z���L�V���V�X�E�V�W�D�Q�W�L�D�O�O�\���O�H�V�V���L�Q���V�F�R�S�H���W�K�D�Q���D�Q���D�X�G�L�W����
�W�K�H�� �R�E�M�H�F�W�L�Y�H�� �R�I�� �Z�K�L�F�K�� �L�V�� �W�K�H�� �H�[�S�U�H�V�V�L�R�Q�� �R�I�� �D�Q�� �R�S�L�Q�L�R�Q�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�V�� �D�� �Z�K�R�O�H����
�$�F�F�R�U�G�L�Q�J�O�\�����Z�H���G�R���Q�R�W���H�[�S�U�H�V�V���V�X�F�K���D�Q���R�S�L�Q�L�R�Q����
��
�0�D�Q�D�J�H�P�H�Q�W�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��
�0�D�Q�D�J�H�P�H�Q�W�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �D�Q�G�� �I�D�L�U�� �S�U�H�V�H�Q�W�D�W�L�R�Q�� �R�I�� �W�K�H�V�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D�����W�K�L�V���L�Q�F�O�X�G�H�V���W�K�H��
�G�H�V�L�J�Q���� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���� �D�Q�G�� �P�D�L�Q�W�H�Q�D�Q�F�H�� �R�I�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�V�� �U�H�O�H�Y�D�Q�W�� �W�R�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �D�Q�G�� �I�D�L�U��
�S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���W�K�D�W���D�U�H���I�U�H�H���I�U�R�P���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W���Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U����
��
�$�F�F�R�X�Q�W�D�Q�W�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\��
�2�X�U���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���L�V���W�R���F�R�Q�G�X�F�W���W�K�H���U�H�Y�L�H�Z���H�Q�J�D�J�H�P�H�Q�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���6�W�D�W�H�P�H�Q�W�V���R�Q���6�W�D�Q�G�D�U�G�V���I�R�U��
�$�F�F�R�X�Q�W�L�Q�J���D�Q�G���5�H�Y�L�H�Z���6�H�U�Y�L�F�H�V���S�U�R�P�X�O�J�D�W�H�G���E�\���W�K�H���$�F�F�R�X�Q�W�L�Q�J���D�Q�G���5�H�Y�L�H�Z���6�H�U�Y�L�F�H�V���&�R�P�P�L�W�W�H�H���R�I���W�K�H��
�$�,�&�3�$���� �7�K�R�V�H�� �V�W�D�Q�G�D�U�G�V�� �U�H�T�X�L�U�H�� �X�V�� �W�R�� �S�H�U�I�R�U�P�� �S�U�R�F�H�G�X�U�H�V�� �W�R�� �R�E�W�D�L�Q�� �O�L�P�L�W�H�G�� �D�V�V�X�U�D�Q�F�H�� �D�V�� �D�� �E�D�V�L�V�� �I�R�U��
�U�H�S�R�U�W�L�Q�J�� �Z�K�H�W�K�H�U�� �Z�H�� �D�U�H�� �D�Z�D�U�H�� �R�I�� �D�Q�\�� �P�D�W�H�U�L�D�O�� �P�R�G�L�I�L�F�D�W�L�R�Q�V�� �W�K�D�W�� �V�K�R�X�O�G�� �E�H�� �P�D�G�H�� �W�R�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H�P���W�R���E�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V��
�R�I���$�P�H�U�L�F�D�����:�H���E�H�O�L�H�Y�H���W�K�D�W���W�K�H���U�H�V�X�O�W�V���R�I���R�X�U���S�U�R�F�H�G�X�U�H�V���S�U�R�Y�L�G�H���D���U�H�D�V�R�Q�D�E�O�H���E�D�V�L�V���I�R�U���R�X�U���F�R�Q�F�O�X�V�L�R�Q����
��
�$�F�F�R�X�Q�W�D�Q�W�¶�V���&�R�Q�F�O�X�V�L�R�Q��
�%�D�V�H�G�� �R�Q�� �R�X�U�� �U�H�Y�L�H�Z���� �Z�H�� �D�U�H�� �Q�R�W�� �D�Z�D�U�H�� �R�I�� �D�Q�\�� �P�D�W�H�U�L�D�O�� �P�R�G�L�I�L�F�D�W�L�R�Q�V�� �W�K�D�W�� �V�K�R�X�O�G�� �E�H�� �P�D�G�H�� �W�R�� �W�K�H��
�D�F�F�R�P�S�D�Q�\�L�Q�J�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q�� �R�U�G�H�U�� �I�R�U�� �W�K�H�P�� �W�R�� �E�H�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�L�Q�F�L�S�O�H�V��
�J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D����
��
�*�R�L�Q�J���&�R�Q�F�H�U�Q����
�$�V���G�L�V�F�X�V�V�H�G���L�Q���1�R�W�H���������F�H�U�W�D�L�Q���F�R�Q�G�L�W�L�R�Q�V���L�Q�G�L�F�D�W�H���W�K�D�W���W�K�H���&�R�P�S�D�Q�\���P�D�\���E�H���X�Q�D�E�O�H���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J��
�F�R�Q�F�H�U�Q�����7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���G�R���Q�R�W���L�Q�F�O�X�G�H���D�Q�\���D�G�M�X�V�W�P�H�Q�W�V���W�K�D�W���P�L�J�K�W���E�H���Q�H�F�H�V�V�D�U�\��
�V�K�R�X�O�G���W�K�H���&�R�P�S�D�Q�\���E�H���X�Q�D�E�O�H���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���H�Y�D�O�X�D�W�H�G���W�K�H�V�H���F�R�Q�G�L�W�L�R�Q�V��
�D�Q�G���S�O�D�Q�V���W�R���J�H�Q�H�U�D�W�H���U�H�Y�H�Q�X�H�V���D�Q�G���U�D�L�V�H���F�D�S�L�W�D�O���D�V���Q�H�H�G�H�G���W�R���V�D�W�L�V�I�\���L�W�V���F�D�S�L�W�D�O���Q�H�H�G�V����
��
��
�9�L�Q�F�H���0�R�Q�J�L�R�����&�3�$�����&�,�$�����&�)�(�����0�$�&�&��
�0�L�D�P�L�����)�/��
�1�R�Y�H�P�E�H�U��������������������

��
��



�6�W�D�W�H�P�H�Q�W���R�I���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q��

�$�V���R�I���'�H�F�H�P�E�H�U����������
����������

�$�6�6�(�7�6��
�&�X�U�U�H�Q�W���$�V�V�H�W�V��
�&�D�V�K���D�Q�G���&�D�V�K���(�T�X�L�Y�D�O�H�Q�W�V�� ����������������
�7�2�7�$�/���$�6�6�(�7�6�� ����������������

�/�,�$�%�,�/�,�7�,�(�6���$�1�'���(�4�8�,�7�<��
�/�L�D�E�L�O�L�W�L�H�V��
�&�X�U�U�H�Q�W���/�L�D�E�L�O�L�W�L�H�V��
�2�W�K�H�U���/�L�D�E�L�O�L�W�L�H�V�� ����
�����7�R�W�D�O���&�X�U�U�H�Q�W���/�L�D�E�L�O�L�W�L�H�V�� ����

�/�R�Q�J���W�H�U�P���/�L�D�E�L�O�L�W�L�H�V��
�6�$�)�(�V�����6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W�V���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\���� ����������������
�����7�R�W�D�O���/�R�Q�J���7�H�U�P���/�L�D�E�L�O�L�W�L�H�V�� ����������������

�7�2�7�$�/���/�,�$�%�,�/�,�7�,�(�6�� ����������������
�(�4�8�,�7�<��
�&�R�P�P�R�Q���6�W�R�F�N�� ������
�$�G�G�L�W�L�R�Q�D�O���3�D�L�G���L�Q���&�D�S�L�W�D�O�� ��������������
�$�F�F�X�P�X�O�D�W�H�G���'�H�I�L�F�L�W�� ������������������
�����7�R�W�D�O���(�T�X�L�W�\�� ��������������

�7�2�7�$�/���/�,�$�%�,�/�,�7�,�(�6���$�1�'���(�4�8�,�7�<�� ����������������

�6�W�D�W�H�P�H�Q�W���R�I���2�S�H�U�D�W�L�R�Q�V��

�<�H�D�U���(�Q�G�H�G���'�H�F�H�P�E�H�U����������

����������
�5�H�Y�H�Q�X�H�� ����
�&�R�V�W���R�I���5�H�Y�H�Q�X�H�� ����
�*�U�R�V�V���3�U�R�I�L�W�� ����
�2�S�H�U�D�W�L�Q�J���(�[�S�H�Q�V�H�V��
�$�G�Y�H�U�W�L�V�L�Q�J���D�Q�G���0�D�U�N�H�W�L�Q�J�� ������������
�*�H�Q�H�U�D�O���D�Q�G���$�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� ��������������
�7�R�W�D�O���2�S�H�U�D�W�L�Q�J���(�[�S�H�Q�V�H�V�� ��������������
�1�H�W���,�Q�F�R�P�H�����O�R�V�V���� ������������������



�6�W�D�W�H�P�H�Q�W���R�I���&�D�V�K���)�O�R�Z�V��

����
�<�H�D�U���(�Q�G�H�G��

�'�H�F�H�P�E�H�U����������
�� ����������

�2�3�(�5�$�7�,�1�*���$�&�7�,�9�,�7�,�(�6�� ����
�1�H�W���,�Q�F�R�P�H�����/�R�V�V���� ������������������
�1�H�W���&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q�����2�S�H�U�D�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V�� ������������������
�)�,�1�$�1�&�,�1�*���$�&�7�,�9�,�7�,�(�6�� ��
�,�V�V�X�D�Q�F�H���R�I���&�R�P�P�R�Q���6�W�R�F�N�� ��������������
�6�$�)�(�V�����6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W�V���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\���� ����������������
�2�W�K�H�U�� ����
�1�H�W���&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q�����)�L�Q�D�Q�F�L�Q�J���$�F�W�L�Y�L�W�L�H�V�� ����������������
�&�D�V�K���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���S�H�U�L�R�G���� ����
�1�H�W���&�D�V�K���L�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����I�R�U���S�H�U�L�R�G�� ����������������
�&�D�V�K���D�W���H�Q�G���R�I���S�H�U�L�R�G�� ����������������

��

��

��

��

�6�W�D�W�H�P�H�Q�W���R�I���&�K�D�Q�J�H�V���L�Q���6�K�D�U�H�K�R�O�G�H�U���(�T�X�L�W�\��

���� �&�R�P�P�R�Q���6�W�R�F�N�� ���� ���� ����

��

�����R�I���6�K�D�U�H�V��
�$�P�R�X�Q�W�� �����$�P�R�X�Q�W���$�3�,�&�� �$�F�F�X�P�X�O�D�W�H�G��

�'�H�I�L�F�L�W��

�7�R�W�D�O��
�6�K�D�U�H�K�R�O�G�H�U��

�(�T�X�L�W�\��
�%�H�J�L�Q�Q�L�Q�J���%�D�O�D�Q�F�H���D�W������������������ ���� ���� ���� ���� ����
�,�V�V�X�D�Q�F�H���R�I���&�R�P�P�R�Q���6�W�R�F�N�� �������������������� ������ �������������� ���� ��������������
�$�G�G�L�W�L�R�Q�D�O���3�D�L�G���L�Q���&�D�S�L�W�D�O�� ���� ���� ���� ���� ����
�1�H�W���,�Q�F�R�P�H�����/�R�V�V���� ���� ���� ���� ������������������ ������������������
�(�Q�G�L�Q�J���%�D�O�D�Q�F�H������������������������ �������������������� ������ �������������� ������������������ ��������������



�'�R�U�P�L�H���,�Q�F����
�1�R�W�H�V���W�R���W�K�H���8�Q�D�X�G�L�W�H�G���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

�'�H�F�H�P�E�H�U�������V�W��������������
���8�6�'��

����
�1�2�7�(�������±���2�5�*�$�1�,�=�$�7�,�2�1���$�1�'���1�$�7�8�5�(���2�)���$�&�7�,�9�,�7�,�(�6��
��
�'�R�U�P�L�H�����,�Q�F���������7�K�H���&�R�P�S�D�Q�\�������Z�D�V���I�R�U�P�H�G���L�Q���'�H�O�D�Z�D�U�H���R�Q���0�D�U�F�K�������W�K�����������������7�K�H���&�R�P�S�D�Q�\���S�O�D�Q�V���W�R���H�D�U�Q���W�U�D�Q�V�D�F�W�L�R�Q��
�E�D�V�H�G�� �U�H�Y�H�Q�X�H�� �W�K�U�R�X�J�K�� �D�G�R�S�W�L�R�Q�� �D�Q�G�� �X�V�H�� �R�I�� �W�K�H�L�U�� �G�L�J�L�W�D�O�� �Z�D�O�O�H�W���� �7�K�H�� �&�R�P�S�D�Q�\�
�V�� �K�H�D�G�T�X�D�U�W�H�U�V�� �L�V�� �L�Q�� �%�H�Y�H�U�O�\�� �+�L�O�O�V����
�0�L�F�K�L�J�D�Q�����7�K�H���&�R�P�S�D�Q�\�
�V���F�X�V�W�R�P�H�U�V���Z�L�O�O���E�H���O�R�F�D�W�H�G���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V��������
��
�7�K�H���&�R�P�S�D�Q�\���Z�L�O�O���F�R�Q�G�X�F�W���D���F�U�R�Z�G�I�X�Q�G�L�Q�J���F�D�P�S�D�L�J�Q���X�Q�G�H�U���U�H�J�X�O�D�W�L�R�Q���&�)���L�Q�������������W�R���U�D�L�V�H���R�S�H�U�D�W�L�Q�J���F�D�S�L�W�D�O����
��
�1�2�7�(�������±���6�8�0�0�$�5�<���2�)���6�,�*�1�,�)�,�&�$�1�7���$�&�&�2�8�1�7�,�1�*���3�2�/�,�&�,�(�6��
��
�%�D�V�L�V���R�I���3�U�H�V�H�Q�W�D�W�L�R�Q��

�2�X�U���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H���S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���8���6�����J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V�����³�*�$�$�3�´������
�2�X�U���I�L�V�F�D�O���\�H�D�U���H�Q�G�V���R�Q���'�H�F�H�P�E�H�U�����������7�K�H���&�R�P�S�D�Q�\���K�D�V���Q�R���L�Q�W�H�U�H�V�W���L�Q���Y�D�U�L�D�E�O�H���L�Q�W�H�U�H�V�W���H�Q�W�L�W�L�H�V���D�Q�G���Q�R���S�U�H�G�H�F�H�V�V�R�U��
�H�Q�W�L�W�L�H�V����

�8�V�H���R�I���(�V�W�L�P�D�W�H�V���D�Q�G���$�V�V�X�P�S�W�L�R�Q�V��
����
�7�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q�� �F�R�Q�I�R�U�P�L�W�\�� �Z�L�W�K�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�L�Q�F�L�S�O�H�V�� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G�� �L�Q�� �W�K�H�� �8�Q�L�W�H�G��
�6�W�D�W�H�V���R�I���$�P�H�U�L�F�D���U�H�T�X�L�U�H�V���P�D�Q�D�J�H�P�H�Q�W���W�R���P�D�N�H���H�V�W�L�P�D�W�H�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V���W�K�D�W���D�I�I�H�F�W���W�K�H���U�H�S�R�U�W�H�G���D�P�R�X�Q�W�V���R�I���D�V�V�H�W�V��
�D�Q�G���O�L�D�E�L�O�L�W�L�H�V���D�Q�G���G�L�V�F�O�R�V�X�U�H���R�I���F�R�Q�W�L�Q�J�H�Q�W���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���D�W���W�K�H���G�D�W�H���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���U�H�S�R�U�W�H�G��
�D�P�R�X�Q�W�V���R�I���U�H�Y�H�Q�X�H�V���D�Q�G���H�[�S�H�Q�V�H�V���G�X�U�L�Q�J���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����$�F�W�X�D�O���U�H�V�X�O�W�V���F�R�X�O�G���G�L�I�I�H�U���I�U�R�P���W�K�R�V�H���H�V�W�L�P�D�W�H�V����
����
�&�D�V�K���D�Q�G���&�D�V�K���(�T�X�L�Y�D�O�H�Q�W�V��

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���L�Q�F�O�X�G�H���D�O�O���F�D�V�K���E�D�O�D�Q�F�H�V�����D�Q�G���K�L�J�K�O�\���O�L�T�X�L�G���L�Q�Y�H�V�W�P�H�Q�W�V���Z�L�W�K���P�D�W�X�U�L�W�L�H�V���R�I���W�K�U�H�H���P�R�Q�W�K�V���R�U��
�O�H�V�V���Z�K�H�Q���S�X�U�F�K�D�V�H�G������

�)�D�L�U���9�D�O�X�H���R�I���)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V��
����
�$�6�&�����������³�)�D�L�U���9�D�O�X�H���0�H�D�V�X�U�H�P�H�Q�W�V���D�Q�G���'�L�V�F�O�R�V�X�U�H�V�´���H�V�W�D�E�O�L�V�K�H�V���D���W�K�U�H�H���W�L�H�U���I�D�L�U���Y�D�O�X�H���K�L�H�U�D�U�F�K�\�����Z�K�L�F�K���S�U�L�R�U�L�W�L�]�H�V��
�W�K�H���L�Q�S�X�W�V���L�Q���P�H�D�V�X�U�L�Q�J���I�D�L�U���Y�D�O�X�H�����7�K�H���K�L�H�U�D�U�F�K�\���S�U�L�R�U�L�W�L�]�H�V���W�K�H���L�Q�S�X�W�V���L�Q�W�R���W�K�U�H�H���O�H�Y�H�O�V���E�D�V�H�G���R�Q���W�K�H���H�[�W�H�Q�W���W�R���Z�K�L�F�K��
�L�Q�S�X�W�V���X�V�H�G���L�Q���P�H�D�V�X�U�L�Q�J���I�D�L�U���Y�D�O�X�H���D�U�H���R�E�V�H�U�Y�D�E�O�H���L�Q���W�K�H���P�D�U�N�H�W����
����
�7�K�H�V�H���W�L�H�U�V���L�Q�F�O�X�G�H����
����
�/�H�Y�H�O���������G�H�I�L�Q�H�G���D�V���R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V���V�X�F�K���D�V���T�X�R�W�H�G���S�U�L�F�H�V���L�Q���D�F�W�L�Y�H���P�D�U�N�H�W�V����
�/�H�Y�H�O���������G�H�I�L�Q�H�G���D�V���L�Q�S�X�W�V���R�W�K�H�U���W�K�D�Q���T�X�R�W�H�G���S�U�L�F�H�V���L�Q���D�F�W�L�Y�H���P�D�U�N�H�W�V���W�K�D�W���D�U�H���H�L�W�K�H�U���G�L�U�H�F�W�O�\���R�U���L�Q�G�L�U�H�F�W�O�\���R�E�V�H�U�Y�D�E�O�H����
�D�Q�G��
�/�H�Y�H�O���������G�H�I�L�Q�H�G���D�V���X�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V���L�Q���Z�K�L�F�K���O�L�W�W�O�H���R�U���Q�R���P�D�U�N�H�W���G�D�W�D���H�[�L�V�W�V�����W�K�H�U�H�I�R�U�H���U�H�T�X�L�U�L�Q�J���D�Q���H�Q�W�L�W�\���W�R���G�H�Y�H�O�R�S��
�L�W�V���R�Z�Q���D�V�V�X�P�S�W�L�R�Q�V����
��������
�&�R�Q�F�H�Q�W�U�D�W�L�R�Q�V���R�I���&�U�H�G�L�W���5�L�V�N�V��
����
�7�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���W�K�D�W���D�U�H���H�[�S�R�V�H�G���W�R���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�V���R�I���F�U�H�G�L�W���U�L�V�N���S�U�L�P�D�U�L�O�\���F�R�Q�V�L�V�W���R�I���L�W�V���F�D�V�K���D�Q�G��
�F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�V���� �7�K�H�� �&�R�P�S�D�Q�\�� �S�O�D�F�H�V�� �L�W�V�� �F�D�V�K�� �D�Q�G�� �F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�V�� �Z�L�W�K�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�L�W�X�W�L�R�Q�V�� �R�I�� �K�L�J�K�� �F�U�H�G�L�W��
�Z�R�U�W�K�L�Q�H�V�V�����7�K�H���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���S�O�D�Q�V���W�R���D�V�V�H�V�V���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�U�H�Q�J�W�K���D�Q�G���F�U�H�G�L�W���Z�R�U�W�K�L�Q�H�V�V���R�I���D�Q�\���S�D�U�W�L�H�V���W�R��
�Z�K�L�F�K���L�W���H�[�W�H�Q�G�V���I�X�Q�G�V�����D�Q�G���D�V���V�X�F�K�����L�W���E�H�O�L�H�Y�H�V���W�K�D�W���D�Q�\���D�V�V�R�F�L�D�W�H�G���F�U�H�G�L�W���U�L�V�N���H�[�S�R�V�X�U�H�V���D�U�H���O�L�P�L�W�H�G����
����
��



�5�H�Y�H�Q�X�H���5�H�F�R�J�Q�L�W�L�R�Q��
��
�7�K�H�� �&�R�P�S�D�Q�\�� �U�H�F�R�J�Q�L�]�H�V�� �U�H�Y�H�Q�X�H�� �I�U�R�P�� �W�K�H�� �V�D�O�H�� �R�I�� �S�U�R�G�X�F�W�V�� �D�Q�G�� �V�H�U�Y�L�F�H�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �$�6�&�� ���������� �³�5�H�Y�H�Q�X�H��
�5�H�F�R�J�Q�L�W�L�R�Q�´���I�R�O�O�R�Z�L�Q�J���W�K�H���I�L�Y�H���V�W�H�S�V���S�U�R�F�H�G�X�U�H����
����
�6�W�H�S���������,�G�H�Q�W�L�I�\���W�K�H���F�R�Q�W�U�D�F�W���V�����Z�L�W�K���F�X�V�W�R�P�H�U�V��
�6�W�H�S���������,�G�H�Q�W�L�I�\���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V���L�Q���W�K�H���F�R�Q�W�U�D�F�W��
�6�W�H�S���������'�H�W�H�U�P�L�Q�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H��
�6�W�H�S���������$�O�O�R�F�D�W�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H���W�R���S�H�U�I�R�U�P�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V��
�6�W�H�S���������5�H�F�R�J�Q�L�]�H���5�H�Y�H�Q�X�H���:�K�H�Q���R�U���$�V���3�H�U�I�R�U�P�D�Q�F�H���2�E�O�L�J�D�W�L�R�Q�V���$�U�H���6�D�W�L�V�I�L�H�G��
��
�7�K�H���&�R�P�S�D�Q�\���Z�L�O�O���L�G�H�Q�W�L�I�\���D�Q�G���D�Q�D�O�\�]�H���L�W�V���S�H�U�I�R�U�P�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���F�X�V�W�R�P�H�U���F�R�Q�W�U�D�F�W�V���R�Q�F�H���W�K�H���I�L�U�V�W��
�F�R�Q�W�U�D�F�W���L�V���V�L�J�Q�H�G����
��
�$�G�Y�H�U�W�L�V�L�Q�J���&�R�V�W�V��
��
�$�G�Y�H�U�W�L�V�L�Q�J���F�R�V�W�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���P�D�U�N�H�W�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���S�U�R�G�X�F�W�V���D�Q�G���V�H�U�Y�L�F�H�V���D�U�H���J�H�Q�H�U�D�O�O�\���H�[�S�H�Q�V�H�G���D�V���F�R�V�W�V���D�U�H��
�L�Q�F�X�U�U�H�G����
��
�*�H�Q�H�U�D�O���D�Q�G���$�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
��
�*�H�Q�H�U�D�O�� �D�Q�G�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �H�[�S�H�Q�V�H�V�� �F�R�Q�V�L�V�W�� �R�I�� �S�D�\�U�R�O�O�� �D�Q�G�� �U�H�O�D�W�H�G�� �H�[�S�H�Q�V�H�V�� �I�R�U�� �H�P�S�O�R�\�H�H�V�� �D�Q�G�� �L�Q�G�H�S�H�Q�G�H�Q�W��
�F�R�Q�W�U�D�F�W�R�U�V���L�Q�Y�R�O�Y�H�G���L�Q���J�H�Q�H�U�D�O���F�R�U�S�R�U�D�W�H���I�X�Q�F�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���D�F�F�R�X�Q�W�L�Q�J�����I�L�Q�D�Q�F�H�����W�D�[�����O�H�J�D�O�����E�X�V�L�Q�H�V�V���G�H�Y�H�O�R�S�P�H�Q�W����
�D�Q�G���R�W�K�H�U���P�L�V�F�H�O�O�D�Q�H�R�X�V���H�[�S�H�Q�V�H�V����
��
�(�T�X�L�W�\���E�D�V�H�G���F�R�P�S�H�Q�V�D�W�L�R�Q����
��
�7�K�H���&�R�P�S�D�Q�\���U�H�V�H�U�Y�H�G�������������������������V�K�D�U�H�V���X�Q�G�H�U���L�W�V���H�T�X�L�W�\���E�D�V�H�G���F�R�P�S�H�Q�V�D�W�L�R�Q���S�O�D�Q�����1�R���V�K�D�U�H�V���Z�H�U�H���L�V�V�X�H�G���X�Q�G�H�U���W�K�L�V��
�S�O�D�Q���L�Q���������������7�K�H���F�R�P�S�D�Q�\���L�V�V�X�H�G�����������������������V�K�D�U�H�V���X�Q�G�H�U���W�K�H���S�O�D�Q���L�Q���W�K�H���I�R�U�P���R�I���R�S�W�L�R�Q�V���L�Q�������������Z�L�W�K���V�W�U�L�N�H���S�U�L�F�H�V���R�I��
�����������D�Q�G���Y�H�V�W�L�Q�J���S�H�U�L�R�G�V���U�D�Q�J�L�Q�J���I�U�R�P�����������\�H�D�U�V����
��
�,�Q�F�R�P�H���7�D�[�H�V��

�7�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �V�X�E�M�H�F�W�� �W�R�� �F�R�U�S�R�U�D�W�H�� �L�Q�F�R�P�H�� �D�Q�G�� �V�W�D�W�H�� �L�Q�F�R�P�H�� �W�D�[�H�V�� �L�Q�� �W�K�H�� �V�W�D�W�H�� �L�W�� �G�R�H�V�� �E�X�V�L�Q�H�V�V���� �:�H�� �D�F�F�R�X�Q�W�� �I�R�U��
�L�Q�F�R�P�H���W�D�[�H�V���X�Q�G�H�U���W�K�H���D�V�V�H�W���D�Q�G���O�L�D�E�L�O�L�W�\���P�H�W�K�R�G�����Z�K�L�F�K���U�H�T�X�L�U�H�V���W�K�H���U�H�F�R�J�Q�L�W�L�R�Q���R�I���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V��
�I�R�U�� �W�K�H�� �H�[�S�H�F�W�H�G�� �I�X�W�X�U�H���W�D�[�� �F�R�Q�V�H�T�X�H�Q�F�H�V�� �R�I�� �H�Y�H�Q�W�V�� �W�K�D�W���K�D�Y�H�� �E�H�H�Q�� �L�Q�F�O�X�G�H�G���L�Q�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �8�Q�G�H�U�� �W�K�L�V��
�P�H�W�K�R�G�����Z�H���G�H�W�H�U�P�L�Q�H���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���G�L�I�I�H�U�H�Q�F�H�V���E�H�W�Z�H�H�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W��
�D�Q�G�� �W�D�[�� �E�D�V�H�V���R�I�� �D�V�V�H�W�V�� �D�Q�G�� �O�L�D�E�L�O�L�W�L�H�V���E�\�� �X�V�L�Q�J�� �H�Q�D�F�W�H�G�� �W�D�[�� �U�D�W�H�V���L�Q�� �H�I�I�H�F�W���I�R�U�� �W�K�H���\�H�D�U�� �L�Q�� �Z�K�L�F�K���W�K�H���G�L�I�I�H�U�H�Q�F�H�V���D�U�H��
�H�[�S�H�F�W�H�G���W�R���U�H�Y�H�U�V�H�����7�K�H���H�I�I�H�F�W���R�I���D���F�K�D�Q�J�H���L�Q���W�D�[���U�D�W�H�V���R�Q���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���L�V���U�H�F�R�J�Q�L�]�H�G���L�Q���L�Q�F�R�P�H���L�Q��
�W�K�H���S�H�U�L�R�G���W�K�D�W���L�Q�F�O�X�G�H�V���W�K�H���H�Q�D�F�W�P�H�Q�W���G�D�W�H�����:�H���U�H�F�R�J�Q�L�]�H���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���Z�H���E�H�O�L�H�Y�H���W�K�D�W���W�K�H�V�H��
�D�V�V�H�W�V���D�U�H���P�R�U�H���O�L�N�H�O�\���W�K�D�Q���Q�R�W���W�R���E�H���U�H�D�O�L�]�H�G�����,�Q���P�D�N�L�Q�J���V�X�F�K���D���G�H�W�H�U�P�L�Q�D�W�L�R�Q�����Z�H���F�R�Q�V�L�G�H�U���D�O�O���D�Y�D�L�O�D�E�O�H���S�R�V�L�W�L�Y�H���D�Q�G��
�Q�H�J�D�W�L�Y�H�� �H�Y�L�G�H�Q�F�H���� �L�Q�F�O�X�G�L�Q�J�� �I�X�W�X�U�H�� �U�H�Y�H�U�V�D�O�V�� �R�I�� �H�[�L�V�W�L�Q�J�� �W�D�[�D�E�O�H�� �W�H�P�S�R�U�D�U�\�� �G�L�I�I�H�U�H�Q�F�H�V���� �S�U�R�M�H�F�W�H�G�� �I�X�W�X�U�H�� �W�D�[�D�E�O�H��
�L�Q�F�R�P�H�����W�D�[���S�O�D�Q�Q�L�Q�J���V�W�U�D�W�H�J�L�H�V�����D�Q�G���U�H�V�X�O�W�V���R�I���U�H�F�H�Q�W���R�S�H�U�D�W�L�R�Q�V�����,�I���Z�H���G�H�W�H�U�P�L�Q�H���W�K�D�W���Z�H���Z�R�X�O�G���E�H���D�E�O�H���W�R���U�H�D�O�L�]�H���R�X�U��
�G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���L�Q���W�K�H���I�X�W�X�U�H���L�Q���H�[�F�H�V�V���R�I���W�K�H�L�U���Q�H�W���U�H�F�R�U�G�H�G���D�P�R�X�Q�W�����Z�H���Z�R�X�O�G���P�D�N�H���D�Q���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���G�H�I�H�U�U�H�G��
�W�D�[���D�V�V�H�W���Y�D�O�X�D�W�L�R�Q���D�O�O�R�Z�D�Q�F�H�����Z�K�L�F�K���Z�R�X�O�G���U�H�G�X�F�H���W�K�H���S�U�R�Y�L�V�L�R�Q���I�R�U���L�Q�F�R�P�H���W�D�[�H�V�����:�H���U�H�F�R�U�G���X�Q�F�H�U�W�D�L�Q���W�D�[���S�R�V�L�W�L�R�Q�V��
�L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���$�6�&�����������R�Q���W�K�H���E�D�V�L�V���R�I���D���W�Z�R���V�W�H�S���S�U�R�F�H�V�V���L�Q���Z�K�L�F�K�����������Z�H���G�H�W�H�U�P�L�Q�H���Z�K�H�W�K�H�U���L�W���L�V���P�R�U�H���O�L�N�H�O�\��
�W�K�D�Q���Q�R�W���W�K�D�W���W�K�H���W�D�[���S�R�V�L�W�L�R�Q�V���Z�L�O�O���E�H���V�X�V�W�D�L�Q�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���W�H�F�K�Q�L�F�D�O���P�H�U�L�W�V���R�I���W�K�H���S�R�V�L�W�L�R�Q���D�Q�G�����������I�R�U���W�K�R�V�H���W�D�[��
�S�R�V�L�W�L�R�Q�V���W�K�D�W���P�H�H�W���W�K�H���P�R�U�H���O�L�N�H�O�\���W�K�D�Q���Q�R�W���U�H�F�R�J�Q�L�W�L�R�Q���W�K�U�H�V�K�R�O�G�����Z�H���U�H�F�R�J�Q�L�]�H���W�K�H���O�D�U�J�H�V�W���D�P�R�X�Q�W���R�I���W�D�[���E�H�Q�H�I�L�W���W�K�D�W��
�L�V���P�R�U�H���W�K�D�Q���������S�H�U�F�H�Q�W���O�L�N�H�O�\���W�R���E�H���U�H�D�O�L�]�H�G���X�S�R�Q���X�O�W�L�P�D�W�H���V�H�W�W�O�H�P�H�Q�W���Z�L�W�K���W�K�H���U�H�O�D�W�H�G���W�D�[���D�X�W�K�R�U�L�W�\�����7�K�H���&�R�P�S�D�Q�\��
�G�R�H�V�� �Q�R�W�� �K�D�Y�H�� �D�Q�\�� �X�Q�F�H�U�W�D�L�Q�� �W�D�[�� �S�U�R�Y�L�V�L�R�Q�V���� �7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �S�U�L�P�D�U�\�� �W�D�[�� �M�X�U�L�V�G�L�F�W�L�R�Q�V�� �D�U�H�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �D�Q�G��
�0�L�F�K�L�J�D�Q�����7�K�H���&�R�P�S�D�Q�\�¶�V���S�U�L�P�D�U�\���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�U�H���L�W�V���Q�H�W���R�S�H�U�D�W�L�Q�J���O�R�V�V�����1�2�/�����F�D�U�U�\�I�R�U�Z�D�U�G�V�����$���G�H�I�H�U�U�H�G���W�D�[��
�D�V�V�H�W���D�V���D���U�H�V�X�O�W���R�I���1�2�/�V���K�D�Y�H���Q�R�W���E�H�H�Q���U�H�F�R�J�Q�L�]�H�G���G�X�H���W�R���W�K�H���X�Q�F�H�U�W�D�L�Q�W�\���R�I���I�X�W�X�U�H���S�R�V�L�W�L�Y�H���W�D�[�D�E�O�H���L�Q�F�R�P�H���W�R���X�W�L�O�L�]�H��
�W�K�H���1�2�/������

��



�5�H�F�H�Q�W���D�F�F�R�X�Q�W�L�Q�J���S�U�R�Q�R�X�Q�F�H�P�H�Q�W�V����

�7�K�H���)�$�6�%���L�V�V�X�H�V���$�6�8�V���W�R���D�P�H�Q�G���W�K�H���D�X�W�K�R�U�L�W�D�W�L�Y�H���O�L�W�H�U�D�W�X�U�H���L�Q���$�6�&�����7�K�H�U�H���K�D�Y�H���E�H�H�Q���D���Q�X�P�E�H�U���R�I���$�6�8�V���W�R���G�D�W�H���W�K�D�W��
�D�P�H�Q�G�� �W�K�H�� �R�U�L�J�L�Q�D�O�� �W�H�[�W�� �R�I�� �$�6�&���� �0�D�Q�D�J�H�P�H�Q�W�� �E�H�O�L�H�Y�H�V�� �W�K�D�W�� �W�K�R�V�H�� �L�V�V�X�H�G�� �W�R�� �G�D�W�H�� �H�L�W�K�H�U�� ���L���� �S�U�R�Y�L�G�H�� �V�X�S�S�O�H�P�H�Q�W�D�O��
�J�X�L�G�D�Q�F�H�������L�L�����D�U�H���W�H�F�K�Q�L�F�D�O���F�R�U�U�H�F�W�L�R�Q�V�������L�L�L�����D�U�H���Q�R�W���D�S�S�O�L�F�D�E�O�H���W�R���X�V���R�U�����L�Y�����D�U�H���Q�R�W���H�[�S�H�F�W�H�G���W�R���K�D�Y�H���D���V�L�J�Q�L�I�L�F�D�Q�W���L�P�S�D�F�W��
�R�Q���R�X�U���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����

�1�2�7�(�������±���5�(�/�$�7�(�'���3�$�5�7�<���7�5�$�1�6�$�&�7�,�2�1�6��

�7�K�H���&�R�P�S�D�Q�\���I�R�O�O�R�Z�V���$�6�&�������������³�5�H�O�D�W�H�G���3�D�U�W�\���'�L�V�F�O�R�V�X�U�H�V���´���I�R�U���W�K�H���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���R�I���U�H�O�D�W�H�G���S�D�U�W�L�H�V���D�Q�G���G�L�V�F�O�R�V�X�U�H��
�R�I���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V�����1�R���W�U�D�Q�V�D�F�W�L�R�Q�V���U�H�T�X�L�U�H���G�L�V�F�O�R�V�X�U�H����

�1�2�7�(�������±���&�2�0�0�,�7�0�(�1�7�6�����&�2�1�7�,�1�*�(�1�&�,�(�6�����&�2�0�3�/�,�$�1�&�(���:�,�7�+���/�$�:�6���$�1�'���5�(�*�8�/�$�7�,�2�1�6��

�:�H���D�U�H���F�X�U�U�H�Q�W�O�\���Q�R�W���L�Q�Y�R�O�Y�H�G���Z�L�W�K���R�U���N�Q�R�Z���R�I���D�Q�\���S�H�Q�G�L�Q�J���R�U���W�K�U�H�D�W�H�Q�L�Q�J���O�L�W�L�J�D�W�L�R�Q���D�J�D�L�Q�V�W���W�K�H���&�R�P�S�D�Q�\���R�U���D�Q�\���R�I��
�L�W�V���R�I�I�L�F�H�U�V�����)�X�U�W�K�H�U�����W�K�H���&�R�P�S�D�Q�\���L�V���F�X�U�U�H�Q�W�O�\���F�R�P�S�O�\�L�Q�J���Z�L�W�K���D�O�O���U�H�O�H�Y�D�Q�W���O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V�����7�K�H���&�R�P�S�D�Q�\���G�R�H�V��
�Q�R�W���K�D�Y�H���D�Q�\���O�R�Q�J���W�H�U�P���F�R�P�P�L�W�P�H�Q�W�V���R�U���J�X�D�U�D�Q�W�H�H�V����

�1�2�7�(�������±���'�(�%�7��

�6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W�V���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\�����6�$�)�(���������'�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���H�Q�G�L�Q�J���'�H�F�H�P�E�H�U�����������������������W�K�H���&�R�P�S�D�Q�\���H�Q�W�H�U�H�G��
�L�Q�W�R���Q�X�P�H�U�R�X�V���6�$�)�(�� �D�J�U�H�H�P�H�Q�W�V�����6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\�������W�R�W�D�O�L�Q�J�����������������������Z�L�W�K���W�K�L�U�G���S�D�U�W�L�H�V���� �7�K�H��
�6�$�)�(�� �D�J�U�H�H�P�H�Q�W�V�� �K�D�Y�H�� �Q�R�� �P�D�W�X�U�L�W�\�� �G�D�W�H�� �D�Q�G�� �E�H�D�U�� �Q�R�� �L�Q�W�H�U�H�V�W���� �7�K�H�� �D�J�U�H�H�P�H�Q�W�V�� �S�U�R�Y�L�G�H�� �W�K�H�� �U�L�J�K�W�� �R�I�� �W�K�H�� �L�Q�Y�H�V�W�R�U�� �W�R��
�I�X�W�X�U�H�� �H�T�X�L�W�\�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\�� �G�X�U�L�Q�J�� �D�� �T�X�D�O�L�I�L�H�G�� �I�L�Q�D�Q�F�L�Q�J�� �R�U�� �F�K�D�Q�J�H�� �R�I�� �F�R�Q�W�U�R�O�� �H�Y�H�Q�W�� �D�W�� �D�� �������� �G�L�V�F�R�X�Q�W���� �(�D�F�K��
�D�J�U�H�H�P�H�Q�W���L�V���V�X�E�M�H�F�W���W�R���D���Y�D�O�X�D�W�L�R�Q���F�D�S�����7�K�H���Y�D�O�X�D�W�L�R�Q���F�D�S�V���R�I���W�K�H���D�J�U�H�H�P�H�Q�W�V���H�Q�W�H�U�H�G���Z�H�U�H���������0������

�/�L�T�X�L�G�D�W�L�R�Q���S�U�H�I�H�U�H�Q�F�H��

�,�Q���D���/�L�T�X�L�G�L�W�\���(�Y�H�Q�W���R�U���'�L�V�V�R�O�X�W�L�R�Q���(�Y�H�Q�W�����6�$�)�(�V���D�U�H���L�Q�W�H�Q�G�H�G���W�R���R�S�H�U�D�W�H���O�L�N�H���V�W�D�Q�G�D�U�G���Q�R�Q���S�D�U�W�L�F�L�S�D�W�L�Q�J���3�U�H�I�H�U�U�H�G��
�6�W�R�F�N�����7�K�H���,�Q�Y�H�V�W�R�U�
�V���U�L�J�K�W���W�R���U�H�F�H�L�Y�H���L�W�V���&�D�V�K���2�X�W���$�P�R�X�Q�W���L�V����
���� �-�X�Q�L�R�U���W�R���S�D�\�P�H�Q�W���R�I���R�X�W�V�W�D�Q�G�L�Q�J���L�Q�G�H�E�W�H�G�Q�H�V�V���D�Q�G���F�U�H�G�L�W�R�U���F�O�D�L�P�V�����L�Q�F�O�X�G�L�Q�J���F�R�Q�W�U�D�F�W�X�D�O���F�O�D�L�P�V���I�R�U���S�D�\�P�H�Q�W���D�Q�G
�F�R�Q�Y�H�U�W�L�E�O�H���S�U�R�P�L�V�V�R�U�\���Q�R�W�H�V�����W�R���W�K�H���H�[�W�H�Q�W���V�X�F�K���F�R�Q�Y�H�U�W�L�E�O�H���S�U�R�P�L�V�V�R�U�\���Q�R�W�H�V���D�U�H���Q�R�W���D�F�W�X�D�O�O�\���R�U���Q�R�W�L�R�Q�D�O�O�\���F�R�Q�Y�H�U�W�H�G
�L�Q�W�R���&�D�S�L�W�D�O���6�W�R�F�N����
���� �2�Q���S�D�U���Z�L�W�K���S�D�\�P�H�Q�W�V���I�R�U���R�W�K�H�U���6�$�)�(�V���D�Q�G���R�U���3�U�H�I�H�U�U�H�G���6�W�R�F�N�����D�Q�G���L�I���W�K�H���D�S�S�O�L�F�D�E�O�H���3�U�R�F�H�H�G�V���D�U�H���L�Q�V�X�I�I�L�F�L�H�Q�W���W�R
�S�H�U�P�L�W���I�X�O�O���S�D�\�P�H�Q�W�V���W�R���W�K�H���L�Q�Y�H�V�W�R�U���D�Q�G���V�X�F�K���R�W�K�H�U���6�$�)�(�V���D�Q�G���R�U���3�U�H�I�H�U�U�H�G���6�W�R�F�N�����W�K�H���D�S�S�O�L�F�D�E�O�H���3�U�R�F�H�H�G�V���Z�L�O�O���E�H
�G�L�V�W�U�L�E�X�W�H�G���S�U�R���U�D�W�D���W�R���W�K�H���L�Q�Y�H�V�W�R�U���D�Q�G���V�X�F�K���R�W�K�H�U���6�$�)�(�V���D�Q�G���R�U���3�U�H�I�H�U�U�H�G���6�W�R�F�N���L�Q���S�U�R�S�R�U�W�L�R�Q���W�R���W�K�H���I�X�O�O���S�D�\�P�H�Q�W�V
�W�K�D�W���Z�R�X�O�G���R�W�K�H�U�Z�L�V�H���E�H���G�X�H�����D�Q�G
���� �6�H�Q�L�R�U���W�R���S�D�\�P�H�Q�W�V���I�R�U���&�R�P�P�R�Q���6�W�R�F�N

���1�2�7�(�������t���(�4�8�,�7�<��

���7�K�H���&�R�P�S�D�Q�\���K�D�V���D�X�W�K�R�U�L�]�H�G�������������������������R�I���F�R�P�P�R�Q���V�K�D�U�H�V���Z�L�W�K���D���S�D�U���Y�D�O�X�H���R�I���������������������S�H�U���V�K�D�U�H������������������������
�V�K�D�U�H�V���Z�H�U�H���L�V�V�X�H�G���D�Q�G���R�X�W�V�W�D�Q�G�L�Q�J���D�V���R�I���������������$�G�G�L�W�L�R�Q�D�O���V�K�D�U�H�V���Z�H�U�H���L�V�V�X�H�G���L�Q���������������V�H�H���V�X�E�V�H�T�X�H�Q�W���H�Y�H�Q�W�V����

�9�R�W�L�Q�J�����&�R�P�P�R�Q���V�W�R�F�N�K�R�O�G�H�U�V���D�U�H���H�Q�W�L�W�O�H�G���W�R���R�Q�H���Y�R�W�H���S�H�U���V�K�D�U�H��

�'�L�Y�L�G�H�Q�G�V�����7�K�H�� �K�R�O�G�H�U�V���R�I�� �F�R�P�P�R�Q�� �V�W�R�F�N�� �D�U�H�� �H�Q�W�L�W�O�H�G�� �W�R�� �U�H�F�H�L�Y�H�� �G�L�Y�L�G�H�Q�G�V�� �Z�K�H�Q���D�Q�G���L�I���G�H�F�O�D�U�H�G�� �E�\���W�K�H�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V�����$�V���R�I���' �H�F�H�P�E�H�U�����������������������Q�R���G�L�Y�L�G�H�Q�G�V���K�D�G���E�H�H�Q���G�H�F�O�D�U�H�G������



�1�2�7�(�������t���6�8�%�6�(�4�8�(�1�7���(�9�(�1�7�6��

�7�K�H���&�R�P�S�D�Q�\���K�D�V���H�Y�D�O�X�D�W�H�G���H�Y�H�Q�W�V���V�X�E�V�H�T�X�H�Q�W���W�R���'�H�F�H�P�E�H�U���������������������W�R���D�V�V�H�V�V���W�K�H���Q�H�H�G���I�R�U���S�R�W�H�Q�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q���R�U��
�G�L�V�F�O�R�V�X�U�H���L�Q���W�K�L�V���U�H�S�R�U�W�����6�X�F�K���H�Y�H�Q�W�V���Z�H�U�H���H�Y�D�O�X�D�W�H�G���W�K�U�R�X�J�K���1�R�Y�H�P�E�H�U�����������������������W�K�H���G�D�W�H���W�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��
�Z�H�U�H���D�Y�D�L�O�D�E�O�H���W�R���E�H���L�V�V�X�H�G����

�7�K�H���&�R�P�S�D�Q�\���L�V�V�X�H�G���D�Q���D�G�G�L�W�L�R�Q�D�O�������������������������V�K�D�U�H�V���L�Q���H�[�F�K�D�Q�J�H���I�R�U���S�U�R�F�H�H�G�V���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\��������������������

�6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W�V���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\�����6�$�)�(���������'�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���V�X�E�V�H�T�X�H�Q�W���W�R���'�H�F�H�P�E�H�U�����������������������W�K�H���&�R�P�S�D�Q�\��
�H�Q�W�H�U�H�G���L�Q�W�R���Q�X�P�H�U�R�X�V���6�$�)�(���D�J�U�H�H�P�H�Q�W�V�����6�L�P�S�O�H���$�J�U�H�H�P�H�Q�W���I�R�U���)�X�W�X�U�H���(�T�X�L�W�\�������W�R�W�D�O�L�Q�J���������������������Z�L�W�K���W�K�L�U�G���S�D�U�W�L�H�V��
�D�W���W�K�H���V�D�P�H���W�H�U�P�V���P�H�Q�W�L�R�Q�H�G���L�Q���1�R�W�H��������
��
�1�2�7�(�������±���*�2�,�1�*���&�2�1�&�(�5�1��

�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���E�D�O�D�Q�F�H���V�K�H�H�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���R�Q���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���E�D�V�L�V�����Z�K�L�F�K���F�R�Q�W�H�P�S�O�D�W�H�V���W�K�H���U�H�D�O�L�]�D�W�L�R�Q���R�I��
�D�V�V�H�W�V�� �D�Q�G�� �W�K�H�� �V�D�W�L�V�I�D�F�W�L�R�Q�� �R�I�� �O�L�D�E�L�O�L�W�L�H�V�� �L�Q�� �W�K�H�� �Q�R�U�P�D�O�� �F�R�X�U�V�H�� �R�I�� �E�X�V�L�Q�H�V�V���� �7�K�H�� �H�Q�W�L�W�\�� �K�D�V�� �Q�R�W�� �F�R�P�P�H�Q�F�H�G�� �S�U�L�Q�F�L�S�D�O��
�R�S�H�U�D�W�L�R�Q�V���D�Q�G���Z�L�O�O���O�L�N�H�O�\���U�H�D�O�L�]�H���O�R�V�V�H�V���S�U�L�R�U���W�R���J�H�Q�H�U�D�W�L�Q�J���S�R�V�L�W�L�Y�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���I�R�U���D�Q���X�Q�N�Q�R�Z�Q���S�H�U�L�R�G���R�I���W�L�P�H����
�'�X�U�L�Q�J�� �W�K�H�� �Q�H�[�W�� �W�Z�H�O�Y�H�� �P�R�Q�W�K�V���� �W�K�H�� �&�R�P�S�D�Q�\�� �L�Q�W�H�Q�G�V�� �W�R�� �I�L�Q�D�Q�F�H�� �L�W�V�� �R�S�H�U�D�W�L�R�Q�V�� �Z�L�W�K�� �I�X�Q�G�V�� �I�U�R�P�� �D�� �F�U�R�Z�G�I�X�Q�G�L�Q�J��
�F�D�P�S�D�L�J�Q���D�Q�G���U�H�Y�H�Q�X�H���S�U�R�G�X�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V�����7�K�H���&�R�P�S�D�Q�\�¶�V���D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���L�Q���W�K�H���Q�H�[�W���W�Z�H�O�Y�H��
�P�R�Q�W�K�V���I�R�O�O�R�Z�L�Q�J���W�K�H���G�D�W�H���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���Z�H�U�H���D�Y�D�L�O�D�E�O�H���W�R���E�H���L�V�V�X�H�G���L�V���G�H�S�H�Q�G�H�Q�W���X�S�R�Q���L�W�V���D�E�L�O�L�W�\���W�R���S�U�R�G�X�F�H��
�U�H�Y�H�Q�X�H�V�� �D�Q�G���R�U�� �R�E�W�D�L�Q�� �I�L�Q�D�Q�F�L�Q�J�� �V�X�I�I�L�F�L�H�Q�W�� �W�R�� �P�H�H�W�� �F�X�U�U�H�Q�W�� �D�Q�G�� �I�X�W�X�U�H�� �R�E�O�L�J�D�W�L�R�Q�V�� �D�Q�G�� �G�H�S�O�R�\�� �V�X�F�K�� �W�R�� �S�U�R�G�X�F�H��
�S�U�R�I�L�W�D�E�O�H�� �R�S�H�U�D�W�L�Q�J�� �U�H�V�X�O�W�V���� �0�D�Q�D�J�H�P�H�Q�W�� �K�D�V�� �H�Y�D�O�X�D�W�H�G�� �W�K�H�V�H�� �F�R�Q�G�L�W�L�R�Q�V�� �D�Q�G�� �S�O�D�Q�V�� �W�R�� �J�H�Q�H�U�D�W�H�� �U�H�Y�H�Q�X�H�V�� �D�Q�G�� �U�D�L�V�H��
�F�D�S�L�W�D�O���D�V���Q�H�H�G�H�G���W�R���V�D�W�L�V�I�\���L�W�V���F�D�S�L�W�D�O���Q�H�H�G�V�����1�R���D�V�V�X�U�D�Q�F�H���F�D�Q���E�H���J�L�Y�H�Q���W�K�D�W���W�K�H���&�R�P�S�D�Q�\���Z�L�O�O���E�H���V�X�F�F�H�V�V�I�X�O���L�Q���W�K�H�V�H��
�H�I�I�R�U�W�V�����7�K�H�V�H���I�D�F�W�R�U�V�����D�P�R�Q�J���R�W�K�H�U�V�����U�D�L�V�H���V�X�E�V�W�D�Q�W�L�D�O���G�R�X�E�W���D�E�R�X�W���W�K�H���D�E�L�O�L�W�\���R�I���W�K�H���&�R�P�S�D�Q�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J��
�F�R�Q�F�H�U�Q�� �I�R�U�� �D�� �U�H�D�V�R�Q�D�E�O�H�� �S�H�U�L�R�G�� �R�I�� �W�L�P�H���� �7�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �G�R�� �Q�R�W�� �L�Q�F�O�X�G�H�� �D�Q�\�� �D�G�M�X�V�W�P�H�Q�W�V�� �U�H�O�D�W�L�Q�J�� �W�R�� �W�K�H��
�U�H�F�R�Y�H�U�D�E�L�O�L�W�\���D�Q�G���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���R�I���U�H�F�R�U�G�H�G���D�V�V�H�W���D�P�R�X�Q�W�V���R�U���W�K�H���D�P�R�X�Q�W�V���D�Q�G���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���R�I���O�L�D�E�L�O�L�W�L�H�V����

�1�2�7�(�������±���5�,�6�.�6���$�1�'���8�1�&�(�5�7�$�,�1�7�,�(�6��

�&�2�9�,�'����������
��

�7�K�H�� �V�S�U�H�D�G�� �R�I�� �&�2�9�,�'�������� �K�D�V�� �V�H�Y�H�U�H�O�\�� �L�P�S�D�F�W�H�G�� �P�D�Q�\�� �O�R�F�D�O�� �H�F�R�Q�R�P�L�H�V�� �D�U�R�X�Q�G�� �W�K�H�� �J�O�R�E�H���� �,�Q�� �P�D�Q�\�� �F�R�X�Q�W�U�L�H�V����
�E�X�V�L�Q�H�V�V�H�V�� �D�U�H�� �E�H�L�Q�J�� �I�R�U�F�H�G�� �W�R�� �F�H�D�V�H�� �R�U�� �O�L�P�L�W�� �R�S�H�U�D�W�L�R�Q�V�� �I�R�U�� �O�R�Q�J�� �R�U�� �L�Q�G�H�I�L�Q�L�W�H�� �S�H�U�L�R�G�V�� �R�I�� �W�L�P�H���� �0�H�D�V�X�U�H�V�� �W�D�N�H�Q�� �W�R��
�F�R�Q�W�D�L�Q�� �W�K�H�� �V�S�U�H�D�G�� �R�I�� �W�K�H�� �Y�L�U�X�V���� �L�Q�F�O�X�G�L�Q�J�� �W�U�D�Y�H�O�� �E�D�Q�V���� �T�X�D�U�D�Q�W�L�Q�H�V���� �V�R�F�L�D�O�� �G�L�V�W�D�Q�F�L�Q�J���� �D�Q�G�� �F�O�R�V�X�U�H�V�� �R�I�� �Q�R�Q���H�V�V�H�Q�W�L�D�O��
�V�H�U�Y�L�F�H�V���K�D�Y�H���W�U�L�J�J�H�U�H�G���V�L�J�Q�L�I�L�F�D�Q�W���G�L�V�U�X�S�W�L�R�Q�V���W�R���E�X�V�L�Q�H�V�V�H�V���Z�R�U�O�G�Z�L�G�H�����U�H�V�X�O�W�L�Q�J���L�Q���D�Q���H�F�R�Q�R�P�L�F���V�O�R�Z�G�R�Z�Q�����*�O�R�E�D�O��
�V�W�R�F�N���P�D�U�N�H�W�V���K�D�Y�H���D�O�V�R���H�[�S�H�U�L�H�Q�F�H�G���J�U�H�D�W���Y�R�O�D�W�L�O�L�W�\���D�Q�G���D���V�L�J�Q�L�I�L�F�D�Q�W���Z�H�D�N�H�Q�L�Q�J�����*�R�Y�H�U�Q�P�H�Q�W�V���D�Q�G���F�H�Q�W�U�D�O���E�D�Q�N�V���K�D�Y�H��
�U�H�V�S�R�Q�G�H�G���Z�L�W�K���P�R�Q�H�W�D�U�\���D�Q�G���I�L�V�F�D�O���L�Q�W�H�U�Y�H�Q�W�L�R�Q�V���W�R���V�W�D�E�L�O�L�]�H���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V�����7�K�H���G�X�U�D�W�L�R�Q���D�Q�G���L�P�S�D�F�W���R�I�� �W�K�H��
�&�2�9�,�'�������� �S�D�Q�G�H�P�L�F���� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �J�R�Y�H�U�Q�P�H�Q�W�� �D�Q�G�� �F�H�Q�W�U�D�O�� �E�D�Q�N�� �U�H�V�S�R�Q�V�H�V�� �U�H�P�D�L�Q�V�� �X�Q�F�O�H�D�U��
�F�X�U�U�H�Q�W�O�\�����,�W���L�V���Q�R�W���S�R�V�V�L�E�O�H���W�R���U�H�O�L�D�E�O�\���H�V�W�L�P�D�W�H���W�K�H���G�X�U�D�W�L�R�Q���D�Q�G���V�H�Y�H�U�L�W�\���R�I���W�K�H�V�H���F�R�Q�V�H�T�X�H�Q�F�H�V�����D�V���Z�H�O�O���D�V���W�K�H�L�U���L�P�S�D�F�W��
�R�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V���R�I���W�K�H���&�R�P�S�D�Q�\���I�R�U���I�X�W�X�U�H���S�H�U�L�R�G�V������
��
��

��



 
 

EXHIBIT B 
 

Form of Security 
  



- 1 - 
 

!"#$%#&$!'()*&!%"+$%,**&%#$$(*-%.('$(+&!%!/%$*0!#/&%12+3243%/5%!"*%$*0('#!#*$%
�$�&�7�� �2�)�� ������������ �$�6�� �$�0�(�1�'�(�'�� ���7�+�(�� �³!"#$%&'&"!( )#' �´������ �$�1�'�� �1�(�,�7�+�(�5�� �,�7�� �1�2�5�� �$�1�<��
$*0('#!#*$% #$$(+,6*% .('$(+&!% "*'*!/% "+7*% ,**&% '*8#$!*'*-% (&-*'% !"*%
$*0('#!#*$%+0!%/'%!"*%$*0('#!#*$%6+9$%/5%+&:%$!+!*;%%!"*$*%$*0('#!#*$%)+:%&/!%
,*%/55*'*-<%$/6-%/'%/!"*'9#$*%!'+&$5*''*-<%.6*-8*-%/'%":./!"*0+!*-%*=0*.!%
+$%.*')#!! *-%,:%'(6*%>?@%/5%'*8(6+!#/&%0'/9-5(&-#&8%(&-*'%!"*% $*0('#!#*$%
+0!% +&-% +..6#0+,6*% $!+!*% $*0('#!#*$% 6+9$ %/'% .('$(+&!% !/% +&% *55*0!#7*%
'*8#$!'+!#/&%$!+!*)*&!%/'%*=*).!#/&%!"*'*5'/) ;%%%
%%
�,�)�� �7�+�(�� �,�1�9�(�6�7�2�5�� �/�,�9�(�6�� �2�8�7�6�,�'�(�� �7�+�(�� �8�1�,�7�(�'�� �6�7�$�7�(�6���� �,�7�� �,�6�� �7�+�(�� �,�1�9�(�6�7�2�5�¶�6��
'*$ ./&$#,#6#!:% !/% 5(66:% /,$*'7*% !"*% 6+9$% /5% +&:% '*6*7+&!% !*''#!/':% /'%
A('#$-#0!#/&%/(!$#-*%!"*%(&#!*-%$!+!*$%#&%0/&&*0!#/&%9#!"%+&:% $(,$0'#.!#/& %
/5% !"*% $*0('#!#*$<% #&06(-#&8% /,!+#&#&8% '*B(#'*-% 8/7*'&)*&!+6% /'% /!"*'%
0/&$*&!$%/'%/,$*'7#&8%+&:%/!"*'%'*B(#'*-%6*8 +6%/'%/!"*'%5/')+6#!#*$;%!"*%
0/).+&:%'*$*'7*$%!"*%'#8"!%!/%-*&:%!"*% $(,$0'#.!#/& %/5%!"*%$*0('#!#*$%,:%
+&:%5/'*#8&% $(,$0'#,*' ;%
%

*+%,&"(&-#. (
%

#/012(!)3" (
4#/0125672879(!8:;<=()9/==:=7>(50/(36>6/=("?68>@A(

(
!=/8=B(CDCC((

(
!"#$%0*'!#5#*$%!"+! %CD%EFGHIDJE%KLM%NHE%OIPQEDN%RP%S#DTEUNLM%&IQE�@�����W�K�H���³&7E=B>0/� <́%IDV%

NLJENHEM%WCNH%IXX%LNHEM%$EMCEU%Y?YY(0MLWV%$+5*%�K�R�O�G�H�U�V�����³&7E=B>0/B� 3́%LK%ZS!!!!!!!! �@�����W�K�H���³!6FBG/8;>807(
):067> �´��%LD%LM%IRL[N%S-INE%LK%0MLWV%$+5*\<%-LMQCE%#DG;<%I%-EXIWIME%GLMOLMINCLD%���W�K�H���³#0:;H7@ �´������
HEMERP%CUU[EU%NL%NHE%#DTEUNLM%NHE%�U�L�J�K�W���W�R���F�H�U�W�D�L�Q���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V��0IOCNIX%$NLG]%2VEKCDEV%REXLW3<%
U[R^EGN%NL%NHE%NEMQU%UEN%KLMNH%REXLW;%%

(
%
�7�K�H���³*8BG067>�´���L�V��@?_; %
%
�7�K�H���³IH<6H>807(#H;�´���L�V����@?<???<???;%

% %
%

$EE%$EGNCLD%Y%KLM%GEMNICD%IVVCNCLDIX%VEKCDEV%NEMQU;%
%

J.( !"#$%&'
%
2I3% "?68>@(387H7G879;%%%
%
% 2C3% #K%ID%*`[CNP%5CDIDGCDJ%LGG[MU%REKLME%NHCU%CDUNM[QEDN%NEMQCDINEU%CD%IGGLMVIDGE%WCNH%

$EGNCLDU% @2R3a2V3%���³38/B>( "?68>@( 387H7G879�´������ �W�K�H�� �&�R�P�S�D�Q�\�� �V�K�D�O�O��OMLQONXP%DLNCKP% NHE% #DTEUNLM% LK% NHE%
�F�O�R�V�L�Q�J���R�I���W�K�H���)�L�U�V�W���(�T�X�L�W�\���)�L�Q�D�Q�F�L�Q�J���D�Q�G���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���G�L�V�F�U�H�W�L�R�Q�D�U�\���G�H�F�L�V�L�R�Q���W�R���H�L�W�K�H�U�����������F�R�Q�W�L�Q�X�H���W�K�H��
NEMQ%LK%NHCU%0MLWV%$+5*%WCNHL[N%GLDTEMNCDJ%NHE%$[RUGMCONCLD%+QL[DN%NL%0IOCNIX%$NLG]b%LM%2Y3%CUU[E%NL%NHE%
#DTEUNLM%I%D[QREM%LK%UHIMEU%LK%NHE%0IOCNIX%$NLG]%2WHENHEM%.MEKEMMEV%$NLG]%LM%IDLNHEM%GXIUU%CUU[EV%RP%NHE%
0LQOIDP3%ULXV%CD%NHE%5CMUN%*`[CNP%5CDIDGCDJ;%%!HE%D[QREM%LK%UHIMEU%LK%0IOCNIX%$NLG]%UHIXX%E`[IX%NHE%`[LNCEDN%
LRNICDEV%RP%VCTCVCDJ%2F3%NHE%$[RUGMCONCLD%+QL[DN%RP%2P3%NHE%IOOXCGIRXE%0LDTEMUCLD%.MCGE%2U[GH%IOOXCGIRXE%
�&�R�Q�Y�H�U�V�L�R�Q���3�U�L�F�H�����W�K�H���³38/B>("?68>@(387H7G879(K/8G=�´������%
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% 2CC3% #K%NHE%0LQOIDP%EXEGNU%NL%GLDNCD[E%NHE%NEMQ%LK%NHCU%0MLWV%$+5*%OIUN%NHE%5CMUN%

*`[CNP% 5CDIDGCDJ% IDV% IDLNHEM% *`[CNP% 5CDIDGCDJ% LGG[MU% REKLME% NHE% NEMQCDINCLD%LK% NHCU% 0MLWV% $+5*% CD%
IGGLMVIDGE%WCNH%$EGNCLDU%@2R3a2V3%���H�D�F�K�����D���³!6FB=?6=7>("?68>@(387H7G879�´�������W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O��OMLQONXP%
DLNCKP%NHE%#DTEUNLM%LK%NHE%GXLUCDJ%LK%NHE%�6�X�E�V�H�T�X�H�Q�W���(�T�X�L�W�\���)�L�Q�D�Q�F�L�Q�J���D�Q�G���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���G�L�V�F�U�H�W�L�R�Q�D�U�\��
�G�H�F�L�V�L�R�Q���W�R���H�L�W�K�H�U�����������F�R�Q�W�L�Q�X�H���W�K�H���W�H�U�P���R�I���W�K�L�V���&�U�R�Z�G���6�$�)�(���Z�L�W�K�R�X�W���F�R�Q�Y�H�U�W�L�Q�J���W�K�H���,�Q�Y�H�V�W�R�U�¶�V��$[RUGMCONCLD%
+QL[DN%NL%0IOCNIX%$NLG]b%LM%2Y3%CUU[E%NL%NHE%#DTEUNLM%I%D[QREM%LK%UHIMEU%LK%0IOCNIX%$NLG]%2WHENHEM%.MEKEMMEV%
$NLG]%LM%IDLNHEM%GXIUU%CUU[EV%RP%NHE%0LQOIDP3%ULXV%CD%NHE%$[RUE`[EDN%*`[CNP%5CDIDGCDJ;%%!HE%D[QREM%LK%
UHIMEU%LK%U[GH%0IOCNIX%$NLG]%UHIXX%E`[IX%NL%NHE%`[LNCEDN%LRNICDEV%RP%VCTCVCDJ%2F3%NHE%$[RUGMCONCLD%+QL[DN%
RP%2P3%NHE%5CMUN%*`[CNP%5CDIDGCDJ%.MCGE;%%

%
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%
% 2C3% #K%NHEME%CU%I%6C`[CVCNP%*TEDN%REKLME%NHE%NEMQCDINCLD%LK%NHCU%CDUNM[QEDN%IDV%REKLME%

IDP%*`[CNP%5CDIDGCDJ<%NHE%#DTEUNLM%Q[UN%UEXEGN<%IN%CNU%LONCLD<%WCNHCD%NHCMNP%2c?3%VIPU%LK%MEGECTCDJ%DLNCGE%
2WHENHEM%IGN[IX%LM%GLDUNM[GNCTE3<%ECNHEM%2@3%NL%MEGECTE%I%GIUH%OIPQEDN%E`[IX%NL%NHE%$[RUGMCONCLD%+QL[DN%2LM%
I%XEUUEM%IQL[DN%IU%VEUGMCREV%REXLW3%LM%2Y3%NL%MEGECTE%KMLQ%NHE%0LQOIDP%I%D[QREM%LK%UHIMEU%LK%0LQQLD%
$NLG]%E`[IX%NL%NHE%$[RUGMCONCLD%+QL[DN%2LM%I%XEUUEM%IQL[DN%IU%VEUGMCREV%REXLW3%VCTCVEV%RP%NHE%6C̀[CVCNP%
.MCGE;%%%

%
% 2CC3% #K%NHEME%CU%I%6C`[CVCNP%*TEDN%IKNEM%LDE%LM%QLME%*`[CNP%5CDIDGCDJU%HITE%LGG[MMEV%R[N%

REKLME%NHE%NEMQCDINCLD%LK%NHCU%CDUNM[QEDN<%EIGH%#DTEUNLM%Q[UN%UEXEGN<%IN%CNU%LONCLD<%WCNHCD%NHCMNP%2c?3%VIPU%LK%
MEGECTCDJ% DLNCGE%2WHENHEM% IGN[IX% LM%GLDUNM[GNCTE3<%ECNHEM% 2@3%NL%MEGECTE% I% GIUH% OIPQEDN% E`[IX% NL% NHE%
$[RUGMCONCLD%+QL[DN%2LM%I%XEUUEM%IQL[DN%IU%VEUGMCREV%REXLW3%LM%2Y3%NL%MEGECTE%KMLQ%NHE%0LQOIDP%I%D[QREM%
LK%UHIMEU%LK%NHE%QLUN%MEGEDN%CUU[EV%0IOCNIX%$NLG]%2WHENHEM%.MEKEMMEV%$NLG]%LM%IDLNHEM%GXIUU%CUU[EV%RP%NHE%
0LQOIDP3%E`[IX%NL%NHE%$[RUGMCONCLD%+QL[DN%VCTCVEV%RP%NHE%5CMUN%*`[CNP%5CDIDGCDJ%.MCGE;%$HIMEU%LK%0IOCNIX%
$NLG]%JMIDNEV%CD%GLDDEGNCLD%NHEMEWCNH%UHIXX%HITE%NHE%UIQE%XC`[CVINCLD%MCJHNU%IDV%OMEKEMEDGEU%IU%NHE%UHIMEU%
LK%0IOCNIX%$NLG]%�L�V�V�X�H�G���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���P�R�V�W���U�H�F�H�Q�W���(�T�X�L�W�\���)�L�Q�D�Q�F�L�Q�J��%

%
% 2CCC3% #K%NHEME%IME%DLN%EDL[JH%K[DVU%NL%OIP%NHE%#DTEUNLM%IDV%HLXVEMU%LK%LNHEM%0MLWV%$+5*U%

���F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³#HBMN+6>( &7E=B>0/B�´���� �L�Q�� �I�X�O�O���� �W�K�H�Q�� �D�O�O�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�Y�D�L�O�D�E�O�H�� �I�X�Q�G�V�� �Z�L�O�O�� �E�H��
VCUNMCR[NEV%WCNH%E`[IX%OMCLMCNP%IDV%OML%MINI%IQLDJ%NHE%0IUHa/[N%#DTEUNLMU%CD%OMLOLMNCLD%NL%NHECM%$[RUGMCONCLD%
+QL[DNU;%#D%GLDDEGNCLD%WCNH%NHCU%$EGNCLD%@2R3<%NHE%$[RUGMCONCLD%+QL[DN%2LM%I%XEUUEM%IQL[DN%IU%VEUGMCREV%
REXLW3%WCXX%RE%V[E%IDV%OIPIRXE%RP%NHE%0LQOIDP%NL%NHE%#DTEUNLM%CQQEVCINEXP%OMCLM%NL<%LM%GLDG[MMEDN%WCNH<%
NHE%GLDU[QQINCLD%LK%NHE%6C`[CVCNP%*TEDN;%%%

%
&LN% WCNHUNIDVCDJ%$EGNCLD%@2R32C32Y3%LM%$EGNCLD%@2R32CC32Y3<% CK%�W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �E�R�D�U�G�� �R�I�� �G�L�U�H�F�W�R�U�V��

VENEMQCDEU%CD%JLLV%KICNH%NHIN%VEXCTEMP%LK%0IOCNIX%$NLG]%NL%NHE%#DTEUNLM%O[MU[IDN%NL%$EGNCLD%@2R32C32Y3%LM%
$EGNCLD% @2R32CC32Y3%WL[XV%TCLXINE% IOOXCGIRXE% XIW<%M[XE% LM% MEJ[XINCLD<%NHED%NHE% 0LQOIDP% UHIXX%VEXCTEM% NL%
#DTEUNLM%CD%XCE[%NHEMELK<%I%GIUH%OIPQEDN%E`[IX%NL%NHE%KICM%QIM]EN%TIX[E%LK%U[GH%0IOCNIX%$NLG]<%IU%VENEMQCDEV%
�L�Q���J�R�R�G���I�D�L�W�K���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V��%%

%
2G3% *8BB0<6>807("E=7>;% #K% NHEME% CU% I% -CUULX[NCLD% *TEDN%2VEKCDEV% REXLW3%REKLME% NHCU%

CDUNM[QEDN%NEMQCDINEU%CD%IGGLMVIDGE%WCNH%$EGNCLD%@2I3%LM%$EGNCLD%@2R3<%U[R^EGN%NL%NHE%OMEKEMEDGEU%IOOXCGIRXE%
NL% IDP% UEMCEU% LK% .MEKEMMEV% $NLG]<%NHE% 0LQOIDP%WCXX% VCUNMCR[NE% CNU%EDNCME% IUUENU% XEJIXXP% ITICXIRXE% KLM%
VCUNMCR[NCLD%WCNH%E`[IX%OMCLMCNP%IQLDJ%NHE%2C3%#DTEUNLMU%2LD%ID%IU%GLDTEMNEV%RIUCU%RIUEV%LD%I%TIX[INCLD%LK%
0LQQLD%$NLG]%�D�V���G�H�W�H�U�P�L�Q�H�G���L�Q���J�R�R�G���I�D�L�W�K���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V��RLIMV%LK%VCMEGNLMU%I N%NHE%NCQE%LK%-CUULX[NCLD%
*TEDN3<%2CC3%IXX%LNHEM%HLXVEMU%LK%CDUNM[QEDNU%UHIMCDJ%CD%NHE%IUUENU%LK%NHE%0LQOIDP%IN%NHE%UIQE%OMCLMCNP%IU%
HLXVEMU%LK%0LQQLD%$NLG]%[OLD%I%-CUULX[NCLD%*TEDN%IDV%2CCC3%IDV%IXX%HLXVEMU%LK%0LQQLD%$NLG];%
%
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2V3% '=/:87H>807;%!HCU% CDUNM[QEDN% WCXX% NEMQCDINE% 2WCNHL[N% MEXCETCDJ% NHE% 0LQOIDP%LM% NHE%
#DTEUNLM%LK%IDP%LRXCJINCLDU%IMCUCDJ%KMLQ%I%OMCLM%RMEIGH%LK%LM%DLDaGLQOXCIDGE%WCNH%NHCU%CDUNM[QEDN3%[OLD%NHE%
EIMXCEM%NL%LGG[Md%2C3%NHE%CUU[IDGE%LK%0IOCNIX%$NLG]%NL%NHE%#DTEUNLM%O[MU[IDN%NL%$EGNCLD%@2I3%LM%$EGNCLD%@2R3b%LM%
2CC3%NHE%OIPQEDN<%LM%UENNCDJ%IUCVE%KLM%OIPQEDN<%LK%IQL[DNU%V[E%NL%NHE%#DTEUNLM%O[MU[IDN%NL%$EGNCLD%@2R3%LM%
$EGNCLD%@2G3;%

%
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�³#H;8>H<(!>0GO�´���P�H�D�Q�V���W�K�H���F�D�S�L�W�D�O���V�W�R�F�N���R�I���W�K�H���&�R�P�S�D�Q�\�����L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q����0LQQLD%
$NLG]%IDV%.MEKEMMEV%$NLG];%

%
�³#MH79=(05(#07>/0<�´���P�H�D�Q�V�����L��%�D���W�U�D�Q�V�D�F�W�L�R�Q���R�U���V�H�U�L�H�V���R�I���U�H�O�D�W�H�G���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q���Z�K�L�F�K���D�Q�\���³�S�H�U�V�R�Q�´��

�R�U���³�J�U�R�X�S�´�����Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���6�H�F�W�L�R�QU%@c2V3%IDV%@12V3%LK%NHE%$EG[MCNCEU%*FGHIDJE%+GN%LK%@ec1<%IU%
�D�P�H�Q�G�H�G�������E�H�F�R�P�H�V���W�K�H���³�E�H�Q�H�I�L�F�L�D�O���R�Z�Q�H�U�´�����D�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H�������Gac%[DVEM%NHE%$EG[MCNCEU%*FGHIDJE%+GN%LK%
@ec1<%IU%IQEDVEV3<%VCMEGNXP%LM%CDVCMEGNXP<%LK%QLME%NHID%>?_%LK%NHE%L[NUNIDVCDJ%TLNCDJ%UEG[MCNCEU%LK%NHE%
0LQOIDP%HITCDJ%NHE%MCJHN%NL%TLNE%KLM%NHE%EXEGNCLD%LK%QEQREMU%LK%NHE%�&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���GCMEGNLMU<%2CC3%IDP%
MELMJIDCfINCLD<% QEMJEM% LM% GLDULXCVINCLD% LK% NHE% 0LQOIDP<% LNHEM% NHID% I% NMIDUIGNCLD% LM% UEMCEU% LK% MEXINEV%
NMIDUIGNCLDU%CD%WHCGH%NHE%HLXVEMU%LK%NHE%TLNCDJ%UEG[MCNCEU%LK%NHE%0LQOIDP%L[NUNIDVCDJ%CQQEVCINEXP%OMCLM%NL%
U[GH%NMIDUIGNCLD%LM%UEMCEU%LK%MEXINEV%NMIDUIGNCLDU%MENICD<%CQQEVCINEXP%IKNEM%U[GH%NMIDUIGNCLD%LM%UEMCEU%LK%
MEXINEV%NMIDUIGNCLDU<%IN%XEIUN%I%QI^LMCNP%LK%NHE%NLNIX%TLNCDJ%OLWEM%MEOMEUEDNEV%RP%NHE%L[NUNIDVCDJ%TLNCDJ%
UEG[MCNCEU%LK%NHE%0LQOIDP%LM%U[GH%LNHEM%U[MTCTCDJ%LM%MEU[XNCDJ%EDNCNP%LM%2CCC3%I%UIXE<%XEIUE%LM%LNHEM%VCUOLUCNCLD%
LK%IXX%LM%U[RUNIDNCIXXP%IXX%LK%NHE%IUUENU%LK%NHE%0LQOIDP;%%%%

%
�³#0::07(!>0GO �´���P�H�D�Q�V���F�R�P�P�R�Q���V�W�R�F�N�����S�DM%TIX[E%Z?;????@%OEM%UHIME<%LK%NHE%0LQOIDP;%
%
�³#07E=/B807( K/8G=�´�� �P�H�D�Q�V�� �H�L�W�K�H�U���� ���L���� �W�K�H��$+5*%.MCGE% LM% 2CC3% NHE% -CUGL[DN% .MCGE<% WHCGHETEM%

GIXG[XINCLD%MEU[XNU%CD%I%JMEINEM%D[QREM%LK%UHIMEU%LK%0IOCNIX%$NLG];%
%
�³*8BG067>%K/8G=�´���P�H�D�Q�V���W�K�H���S�U�R�G�X�F�W���R�I�����L�����W�K�H���S�U�L�F�H���S�H�U���V�K�D�U�H���R�I���&�D�S�L�W�D�O���6�W�R�F�N���V�R�O�G���L�Q���D�Q���(�T�X�L�W�\��

5CDIDGCDJ%IDV%2CC3%@??_%XEUU%NHE%-CUGL[DN;%
%
�³*8BB0<6>807("E=7>�´��QEIDU%2C3%I%TLX[DNIMP%NEMQCDINCLD%LK%LOEMINCLDU<%2CC3%I%JEDEMIX%IUUCJDQEDN%KLM%

�W�K�H���E�H�Q�H�I�L�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���F�U�H�G�L�W�R�U�V�������L�L�L�����W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���R�I���D���F�D�V�H�����Z�K�H�W�K�H�U���Y�R�O�X�Q�W�D�U�\���R�U���L�Q�Y�R�O�X�Q�W�D�U�\����
UEE]CDJ% MEXCEK% [DVEM% !CNXE% @@% LK%�W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �&�R�G�H�� ���W�K�H�� �³�%�D�Q�N�U�X�S�W�F�\�� �&�R�G�H�´������ �R�U�� ���L�Y���� �D�Q�\�� �R�W�K�H�U��
XC`[CVINCLD<%VCUULX[NCLD%LM%WCDVCDJ%[O%LK%NHE%0LQOIDP%2EFGX[VCDJ%I%6C`[CVCNP%*TEDN3<%WHENHEM%TLX[DNIMP%LM%
CDTLX[DNIMP;%

%
�³"?68>@(387H7G879� %́UHIXX%QEID%NHE%DEFN%UIXE%2LM%UEMCEU%LK%MEXINEV%UIXEU3%RP%NHE%0LQOIDP%LK%CNU%

0IOCNIX%$NLG]%NL%LDE%LM%QLME%NHCMV%OIMNCEU%KLXXLWCDJ%NHE%VINE%LK%NHCU%CDUNM[QEDN%KMLQ%WHCGH%NHE%0LQOIDP%
MEGECTEU%JMLUU%OMLGEEVU%LK%DLN%XEUU%NHID%Z@?<???<???%GIUH%LM%GIUH%E`[CTIXEDN%2EFGX[VCDJ%NHE%GLDTEMUCLD%LK%
IDP% CDUNM[QEDNU% GLDTEMNCRXE% CDNL% LM% EFEMGCUIRXE% LM% EFGHIDJEIRXE% KLM%0IOCNIX% $NLG]<%U[GH% IU%$+5*U%LM%
GLDTEMNCRXE%OMLQCUULMP%DLNEU3%WCNH%NHE%OMCDGCOIX%O[MOLUE%LK%MICUCDJ%GIOCNIX;%

%
�³"?68>@(!=G6/8>8=B�´���V�K�D�O�O���P�H�D�Q���&�R�P�P�R�Q���6�W�R�F�N���R�U��. MEKEMMEV%$NLG]%LM%IDP%UEG[MCNCEU%GLDTEMNCRXE%

CDNL<% EFGHIDJEIRXE% KLM% LM% GLDKEMMCDJ% NHE% MCJHN% NL%O[MGHIUE%2WCNH% LM% WCNHL[N% IVVCNCLDIX% GLDUCVEMINCLD3%
0LQQLD%$NLG]%LM%. MEKEMMEV%$NLG]<%EFGEON%CD%EIGH%GIUE<%2C3%IDP%UEG[MCNP%JMIDNEV<%CUU[EV%IDVgLM%ULXV%RP%NHE%
0LQOIDP%NL%IDP%VCMEGNLM<%LKKCGEM<%EQOXLPEE<%IVTCULM%LM%GLDU[XNIDN%LK%NHE%0LQOIDP%CD%U[GH%GIOIGCNP%KLM%NHE%
OMCQIMP%O[MOLUE%LK%ULXCGCNCDJ%LM%MENICDCDJ%HCU<%HEM%LM%CNU%UEMTCGEU<%2CC3%IDP%GLDTEMNCRXE%OMLQCUULMP%DLNEU%CUU[EV%
RP%NHE%0LQOIDP<%IDV%2CCC3%IDP%$+5* U%CUU[EV;%

%
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�³36<<@(*8<6>=2(#H;8>H<8PH>807�´��UHIXX%QEID%NHE%IJJMEJINE%D[QREM<%IU%LK%CQQEVCINEXP%OMCLM%NL%NHE%
5CMUN%*`[CNP%5CDIDGCDJ<%LK%CUU[EV%IDV%L[NUNIDVCDJ%UHIMEU%LK%0IOCNIX%$NLG]<%IUU[QCDJ%K[XX%GLDTEMUCLD%LM%
EFEMGCUE% LK% IXX% GLDTEMNCRXE% IDV% EFEMGCUIRXE% UEG[MCNCEU% NHED% L[NUNIDVCDJ<% CDGX[VCDJ% UHIMEU% LK% GLDTEMNCRXE%
.MEKEMMEV%$NLG]%IDV%IXX%L[NUNIDVCDJ%TEUNEV%LM%[DTEUNEV%LONCLDU%LM%WIMMIDNU%NL%O[MGHIUE%0IOCNIX%$NLG]<%R[N%
EFGX[VCDJ%2C3%NHE%CUU[IDGE%LK%IXX%UHIMEU%LK%0IOCNIX%$NLG]%MEUEMTEV%IDV%ITICXIRXE%KLM%K[N[ME%CUU[IDGE%[DVEM%
�D�Q�\�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �H�[�L�V�W�L�Q�J�� �H�T�X�L�W�\�� �L�Q�F�H�Q�W�L�Y�H�� �S�O�D�Q�V���� ���L�L���� �F�R�Q�Y�H�U�W�L�E�O�H�� �S�U�R�P�L�V�V�R�U�\�� �Q�R�W�H�V�� �L�V�V�X�H�G�� �E�\�� �W�K�H��
0LQOIDP<% 2CCC3% IDP% $+5*U<% IDV% 2CT3% IDP% E`[CNP% UEG[MCNCEU% NHIN% IME% CUU[IRXE% [OLD% GLDTEMUCLD% LK% IDP%
L[NUNIDVCDJ%GLDTEMNCRXE%OMLQCUULMP%DLNEU%LM%$+5*U;%

%
�³&7>=/:=28H/@�´�� �P�H�D�Q�V�� �2�S�H�Q�'�H�D�O�� �3�R�U�W�D�O�� �/�/�&���� �D�� �U�H�J�L�V�W�H�U�H�G�� �V�H�F�X�U�L�W�L�H�V�� �F�U�R�Z�G�I�X�Q�G�L�Q�J�� �S�R�U�W�D�O��

0'-hYicij1<%LM%I%`[IXCKCEV%U[GGEUULM;%
%
�³&K+�´��QEIDUd%2+3%NHE%GLQOXENCLD%LK%ID%[DVEMWMCNNED%CDCNCIX%O[RXCG%LKKEMCDJ%LK%0IOCNIX%$NLG]%RP%NHE%

0LQOIDP%O[MU[IDN%NLd%2#3%I%KCDIX%OMLUOEGN[U%KLM%WHCGH%I%MEGECON%CU%CUU[EV%RP%I%UEG[MCNCEU%GLQQCUUCLD%LK%NHE%
(DCNEV%$NINEU%LM%LK%I%OMLTCDGE%LK%0IDIVI<%LM%2##3%I%MEJCUNMINCLD%UNINEQEDN%WHCGH%HIU%REED%KCXEV%WCNH%NHE%
(DCNEV%$NINEU%$EG[MCNCEU%IDV%*FGHIDJE%0LQQCUUCLD%IDV%CU%VEGXIMEV%EKKEGNCTE%NL%EDIRXE%NHE%UIXE%LK%0IOCNIX%
$NLG]%RP%NHE%0LQOIDP%NL%NHE%O[RXCG<%WHCGH%CD%EIGH%GIUE%MEU[XNU%CD%U[GH%E`[CNP%UEG[MCNCEU%RECDJ%XCUNEV%IDV%
OLUNEV%KLM%NMIVCDJ%LM%`[LNEV%LD%I%MEGLJDCfEV%EFGHIDJEb%���%�����W�K�H���&�R�P�S�D�Q�\�¶�V���L�QCNCIX%XCUNCDJ%LK%CNU%0IOCNIX%$NLG]%
2LNHEM%NHID%UHIMEU%LK%0IOCNIX%$NLG]%DLN%EXCJCRXE%KLM%MEUIXE%[DVEM%'[XE%@11%[DVEM%NHE%$EG[MCNCEU%+GN3%LD%I%
DINCLDIX% UEG[MCNCEU% EFGHIDJE% RP% QEIDU% LK% ID% EKKEGNCTE% MEJCUNMINCLD% UNINEQEDN% LD% 5LMQ% $a@% KCXEV% RP% NHE%
0LQOIDP%WCNH%NHE%$*0%NHIN%MEJCUNEMU%UHIMEU%LK%EFCUNCDJ%GIOCNIX%UNLG]%LK%NHE%0LQOIDP%KLM%MEUIXE<%IU%IOOMLTEV%
�E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�����Z�K�H�U�H���V�X�F�K���O�L�V�W�L�Q�J���V�K�D�O�O���Q�R�W���E�H���G�H�H�P�H�G���W�R���E�H���D�Q���X�Q�G�H�U�Z�U�L�W�W�H�Q���R�I�I�H�U�L�Q�J��
IDV%UHIXX%DLN%CDTLXTE%IDP%[DVEMWMCNCDJ%UEMTCGEUb%LM%203%NHE%GLQOXENCLD%LK%I%METEMUE%QEMJEM%LM%NI]EaLTEM%
WHEMERP%ID%EDNCNP%2#3%WHLUE%UEG[MCNCEU%IME%XCUNEV%IDV%OLUNEV%KLM%NMIVCDJ%LM%`[LNEV%LD%I%MEGLJDCfEV%EFGHIDJE<%
LM%2##3%CU%I%MEOLMNCDJ%CUU[EM%CD%NHE%(DCNEV%$NINEU%LM%NHE%E`[CTIXEDN%CD%IDP%KLMECJD%^[MCUVCGNCLD<%IG`[CMEU%IXX%LK%
NHE%CUU[EV%IDV%L[NUNIDVCDJ%0IOCNIX%$NLG]%LK%NHE%0LQOIDP;;%

%
�³L8?6828>@(#H;8>H<8PH>807�´���P�H�D�Q�V���W�K�H���Q�X�P�E�H�U�����D�V���R�I���L�P�P�H�G�L�D�W�H�O�\���S�U�L�R�U���W�R���W�K�H���/�L�T�X�L�G�L�W�\���(�Y�H�Q�W�����R�I��

�V�K�D�U�H�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�D�S�L�W�D�O�� �V�W�R�F�N�� ���R�Q�� �D�Q�� �D�VaGLDTEMNEV% RIUCU3%L[NUNIDVCDJ<% IUU[QCDJ% EFEMGCUE% LM%
GLDTEMUCLD%LK%IXX%L[NUNIDVCDJ%TEUNEV%IDV%[DTEUNEV%LONCLDU<%WIMMIDNU%IDV%LNHEM%GLDTEMNCRXE%UEG[MCNCEU<%R[N(
EFGX[VCDJd%2C3%UHIMEU%LK%0IOCNIX%$NLG]%MEUEMTEV%IDV%ITICXIRXE%KLM%K[N[ME%JMIDN%[DVEM%IDP%E`[CNP%CDGEDNCTE%LM%
UCQCXIM%OXIDb%2CC3%IDP%$+5* Ub%2CCC3%GLDTEMNCRXE%OMLQCUULMP%DLNEUb%IDV%2CT3%IDP%E`[CNP%UEG[MCNCEU%NHIN%IME%
CUU[IRXE%[OLD%GLDTEMUCLD%LK%IDP%L[NUNIDVCDJ%GLDTEMNCRXE%OMLQCUULMP%DLNEU%LM%$+5*U;%%

%
�³L8?6828>@("E=7>�´���P�H�D�Q�V���D���&�K�D�Q�J�H���R�I���&�R�Q�W�U�R�O���R�U���D�Q���,�3�2����%
%
�³L8?6828>@(K/8G=�´��QEIDU%NHE%OMCGE%OEM%UHIME%E`[IX%NL%2F3%NHE%7IX[INCLD%0IO%VCTCVEV%RP%2P3%NHE%

6C`[CVCNP%0IOCNIXCfINCLD;%
%
�³L0GON6;(K=/802�´���P�H�D�Q�V���W�K�H���S�H�U�L�R�G���F�R�P�P�H�Q�F�L�Q�J���R�Q���W�K�H���G�D�W�H���R�I���W�K�H���I�L�Q�D�O���S�U�R�V�S�H�F�W�X�V���U�H�O�D�W�L�Q�J���W�R���W�K�H��

�&�R�P�S�D�Q�\�¶�V��#./ <%IDV%EDVCDJ%LD%NHE%VINE%UOEGCKCEV%RP%NHE%0LQOIDP%IDV%NHE%QIDIJCDJ%[DVEMWMCNEM2U3;%$[GH%
OEMCLV%UHIXX%DLN%EFGEEV%LDE%H[DVMEV%ECJHNP%2@i?3%VIPU<%LM%U[GH%LNHEM%OEMCLV%IU%QIP%RE%ME`[EUNEV%RP%NHE%
0LQOIDP% LM% ID% [DVEMWMCNEM% NL% IGGLQQLVINE% MEJ[XINLMP% MEUNMCGNCLDU% LD% 2C3% NHE% O[RXCGINCLD% LM%LNHEM%
VCUNMCR[NCLD%LK%MEUEIMGH%MEOLMNU<%IDV%2CC3%IDIXPUN%MEGLQQEDVINCLDU%IDV%LOCDCLDU;%

%
�³K/=5=//=2(!>0GO�´���P�H�D�Q�V��NHE%OMEKEMMEV%UNLG]%LK%NHE%0LQOIDP;%
%
�³%=96<H>807(#3�´���P�H�D�Q�V���5�H�J�X�O�D�W�L�R�Q���&�U�R�Z�G�I�X�Q�G�L�Q�J���S�U�R�P�X�O�J�D�W�H�G���X�Q�G�H�U���W�K�H���6�H�F�X�U�L�W�L�H�V���$�F�W��%
%
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�³!)3" �´��QEIDU%IDP%UCQOXE%IJMEEQEDN%KLM%K[N[ME%E`[CNP%2LM%LNHEM%UCQCXIM%IJMEEQEDN3<%CDGX[VCDJ%I %
0MLWV%$+5*<%WHCGH%CU%CUU[EV%RP%NHE%0LQOIDP%KLM%RLDI%KCVE%KCDIDGCDJ%O[MOLUEU%IDV%WHCGH%QIP%GLDTEMN%
CDNL%0IOCNIX%$NLG]%CD%IGGLMVIDGE%WCNH%CNU%NEMQU;%

%
�³!)3" (K/8G=�´��QEIDU%NHE%OMCGE%OEM%UHIME%E`[IX%NL%2F3%NHE%7IX[INCLD%0IO%VCTCVEV%RP%2P3%NHE%5[XXP%

-CX[NEV%0IOCNIXCfINCLD;%
%

Q.(( ,+-./$0'1#.2#&#$%/%*+$&'
'

2I3% !HE%0LQOIDP%CU%I%GLMOLMINCLD%V[XP%CDGLMOLMINEV<%TIXCVXP%EFCUNCDJ%IDV%CD%JLLV%UNIDVCDJ%
[DVEM%NHE%XIWU%LK%NHE%UNINE%LK%CNU%CDGLMOLMINCLD<%IDV%HIU%NHE%OLWEM%IDV%I[NHLMCNP%NL%LWD<%XEIUE%IDV%LOEMINE%
CNU%OMLOEMNCEU%IDV%GIMMP%LD%CNU%R[UCDEUU%IU%DLW%GLDV[GNEV;%

%
2R3% !HE%EFEG[NCLD<%VEXCTEMP%IDV%OEMKLMQIDGE%RP%NHE%0LQOIDP%LK%NHCU%CDUNM[QEDN%CU%WCNHCD%NHE%

OLWEM%LK%NHE%0LQOIDP%IDV<%LNHEM%NHID%WCNH%MEUOEGN%NL%NHE%IGNCLDU%NL%RE%NI]ED%WHED%E`[CNP%CU%NL%RE%CUU[EV%NL%
#DTEUNLM<%HIU%REED%V[XP%I[NHLMCfEV%RP%IXX%DEGEUUIMP%IGNCLDU%LD%NHE%OIMN%LK%NHE%0LQOIDP;%%!HCU%CDUNM[QEDN%
GLDUNCN[NEU% I%XEJIX<% TIXCV% IDV% RCDVCDJ% LRXCJINCLD%LK%NHE% 0LQOIDP<% EDKLMGEIRXE%IJICDUN%NHE% 0LQOIDP% CD%
IGGLMVIDGE%WCNH%CNU%NEMQU<%EFGEON%IU%XCQCNEV%RP%RID]M[ONGP<%CDULXTEDGP%LM%LNHEM%XIWU%LK%JEDEMIX%IOOXCGINCLD%
�U�H�O�D�W�L�Q�J���W�R���R�U���D�I�I�H�F�W�L�Q�J���W�K�H���H�Q�I�R�U�F�H�P�H�Q�W���R�I���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V���J�H�Q�H�U�D�O�O�\���D�Q�G���J�H�Q�H�U�D�O���S�U�L�Q�F�L�S�O�H�V���R�I���H�T�X�L�W�\�������7L%
NHE%]DLWXEVJE%LK%NHE%0LQOIDP<%CN%CU%DLN%CD%TCLXINCLD%LK%2C3%CNU%G[MMEDN%GHIMNEM%LM%RPXIWUb%2CC3%IDP%QINEMCIX%
UNIN[NE<%M[XE%LM%MEJ[XINCLD%IOOXCGIRXE%NL%NHE%0LQOIDPb%LM%2CCC3%IDP%QINEMCIX%CDVEDN[ME%LM%GLDNMIGN%NL%WHCGH%
NHE%0LQOIDP%CU%I%OIMNP%LM%RP%WHCGH%CN%CU%RL[DV<%WHEME<%CD%EIGH%GIUE<%U[GH%TCLXINCLD%LM%VEKI[XN<%CDVCTCV[IXXP<%
LM%NLJENHEM%WCNH%IXX%U[GH%TCLXINCLDU%LM%VEKI[XNU<%GL[XV%MEIULDIRXP%RE%EFOEGNEV%NL%HITE%I%QINEMCIX%IVTEMUE%
EKKEGN%LD%NHE%0LQOIDP;%
%

2G3% !HE%OEMKLMQIDGE%IDV%GLDU[QQINCLD%LK%NHE%NMIDUIGNCLDU%GLDNEQOXINEV%RP%NHCU%CDUNM[QEDN%
VL%DLN%IDV%WCXX%DLNd%2C3%TCLXINE%IDP%QINEMCIX%^[VJQEDN<%UNIN[NE<%M[XE%LM%MEJ[XINCLD%IOOXCGIRXE%NL%NHE%0LQOIDPb%
2CC3%MEU[XN%CD%NHE%IGGEXEMINCLD%LK%IDP%QINEMCIX%CDVEDN[ME%LM%GLDNMIGN%NL%WHCGH%NHE%0LQOIDP%CU%I%OIMNP%LM%RP%
WHCGH%CN%CU%RL[DVb%LM%2CCC3%MEU[XN%CD%NHE%GMEINCLD%LM%CQOLUCNCLD%LK%IDP%XCED%[OLD%IDP%OMLOEMNP<%IUUEN%LM%METED[E%
LK%NHE%0LQOIDP%LM%NHE%U[UOEDUCLD<%KLMKECN[ME<%LM%DLDMEDEWIX%LK%IDP%QINEMCIX%OEMQCN<%XCGEDUE%LM%I[NHLMCfINCLD%
IOOXCGIRXE%NL%NHE%0LQOIDP<%CNU%R[UCDEUU%LM%LOEMINCLDU;%

%
2V3% &L% GLDUEDNU% LM% IOOMLTIXU% IME% ME`[CMEV% CD% GLDDEGNCLD% WCNH% NHE% OEMKLMQIDGE% LK% NHCU%

CDUNM[QEDN<% LNHEM% NHIDd% 2C���� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�U�S�R�U�D�W�H�� �D�S�S�U�R�Y�D�O�V���� ���L�L���� �D�Q�\�� �T�X�D�O�L�I�L�F�D�W�L�R�Q�V�� �R�U�� �I�L�O�L�Q�J�V�� �X�Q�G�H�U��
IOOXCGIRXE%UEG[MCNCEU%XIWUb%IDV%2CCC3%DEGEUUIMP%GLMOLMINE%IOOMLTIXU%KLM%NHE%I[NHLMCfINCLD%LK%UHIMEU%LK%0IOCNIX%
$NLG]%CUU[IRXE%O[MU[IDN%NL%$EGNCLD%@;%

%
2E3% !HE%0LQOIDP%UHIXX<%OMCLM%NL%NHE%GLDTEMUCLD%LK%NHCU%CDUNM[QEDN<%MEUEMTE%KMLQ%CNU%I[NHLMCfEV%

R[N%[DCUU[EV%UHIMEU%LK%0IOCNIX%$NLG]%KLM%CUU[IDGE%IDV%VEXCTEMP%[OLD%NHE%GLDTEMUCLD%LK%NHCU%CDUNM[QEDN<%U[GH%
D[QREM%LK%UHIMEU%LK%NHE%0IOCNIX%$NLG]%IU%DEGEUUIMP%NL%EKKEGN%NHE%GLDTEMUCLD%GLDNEQOXINEV%RP%NHCU%CDUNM[QEDN<%
IDV<%KMLQ%NCQE%NL%NCQE<%WCXX%NI]E%IXX%UNEOU%DEGEUUIMP%NL%IQEDV%CNU%GHIMNEM%NL%OMLTCVE%U[KKCGCEDN%
I[NHLMCfEV%D[QREMU%LK%UHIMEU%LK%NHE%0IOCNIX%$NLG]%CUU[IRXE%[OLD%NHE%GLDTEMUCLD%LK%NHCU%CDUNM[QEDN;%%+XX%U[GH%
UHIMEU%UHIXX%RE%V[XP%I[NHLMCfEV<%IDV%WHED%CUU[EV%[OLD%IDP%U[GH%GLDTEMUCLD<%UHIXX%RE%TIXCVXP%CUU[EV<%K[XXP%
OICV%IDV%DLDaIUUEUUIRXE<%KMEE%IDV%GXEIM%LK%IXX%XCEDU<%UEG[MCNP%CDNEMEUNU<%GHIMJEU%IDV%LNHEM%EDG[QRMIDGEU%LM%
MEUNMCGNCLDU%LD%UIXE%IDV%KMEE%IDV%GXEIM%LK%IXX%OMEEQONCTE%MCJHNU<%EFGEON%EDG[QRMIDGEU%LM%MEUNMCGNCLDU%IMCUCDJ%
[DVEM%KEVEMIX%LM%UNINE%UEG[MCNCEU%XIWU;%

%
2K3% !HE%0LQOIDP%CU%2C3%DLN%ME`[CMEV%NL%KCXE%MEOLMNU%O[MU[IDN%NL%$EGNCLD%@c%LM%$EGNCLD%@>2V3%LK%

NHE%*FGHIDJE%+GN<%2CC3%DLN%ID%CDTEUNQEDN%GLQOIDP%IU%VEKCDEV%CD%$EGNCLD%c%LK%NHE%#DTEUNQEDN%0LQOIDP%+GN%
�R�I���������������W�K�H���³&7E=B>:=7>(#0:;H7@()G>�´�������D�Q�G���L�V���Q�R�W���H�[�F�O�X�G�H�G���I�U�R�P���W�K�H���G�H�I�L�Q�L�W�L�R�Q%LK%CDTEUNQEDN%GLQOIDP%
RP%$EGNCLD%c2R3%LM%$EGNCLD%c2G3%LK%NHE%#DTEUNQEDN%0LQOIDP%+GN<%2CCC3%DLN%VCU`[IXCKCEV%KMLQ%UEXXCDJ%UEG[MCNCEU%
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[DVEM%'[XE%>?c2I3%LK%'EJ[XINCLD%05<%2CT3%DLN%RIMMEV%KMLQ%UEXXCDJ%UEG[MCNCEU%[DVEM%$EGNCLD%12I3243%LK%NHE%
$EG[MCNCEU%+GN%V[E%NL%I%KICX[ME%NL%QI]E%NCQEXP%IDD[IX%MEOLMN%KCXCDJU<%2TC3%DLN%OXIDDCDJ%NL%EDJIJE%CD%I%QEMJEM%
LM%IG`[CUCNCLD%WCNH%ID%[DCVEDNCKCEV%GLQOIDP%LM%GLQOIDCEU<%IDV%2TCC3%LMJIDCfEV%[DVEM<%IDV%U[R^EGN%NL<%NHE%
XIWU%LK%I%UNINE%LM%NEMMCNLMP%LK%NHE%(DCNEV%$NINEU%LM%NHE%-CUNMCGN%LK%0LX[QRCI;%

%
2J3% !HE%0LQOIDP%HIU<%LM%WCXX%UHLMNXP%IKNEM%NHE%CUU[IDGE%LK%NHCU%CDUNM[QEDN<%EDJIJE%I%NMIDUKEM%

IJEDN%MEJCUNEMEV%WCNH%NHE%(;$;%$EG[MCNCEU%IDV%*FGHIDJE%0LQQCUUCLD%NL%IGN%IU%NHE%ULXE%MEJCUNMIM%IDV%NMIDUKEM%
IJEDN%KLM%NHE%0LQOIDP%WCNH%MEUOEGN%NL%NHE%0MLWV%$+5*;%
%
R.(( 3$"#&%+2'1#.2#&#$%/%*+$&'
%

2I3% !HE% #DTEUNLM% HIU% K[XX% XEJIX% GIOIGCNP<% OLWEM% IDV% I[NHLMCNP% NL% EFEG[NE% IDV% VEXCTEM% NHCU%
CDUNM[QEDN% IDV% NL% OEMKLMQ% CNU% LRXCJINCLDU% HEME[DVEM;% % !HCU% CDUNM[QEDN% GLDUNCN[NEU% I% TIXCV% IDV% RCDVCDJ%
LRXCJINCLD% LK% NHE% #DTEUNLM<% EDKLMGEIRXE% CD% IGGLMVIDGE% WCNH% CNU% NEMQU<% EFGEON% IU% XCQCNEV% RP% RID]M[ONGP<%
�L�Q�V�R�O�Y�H�Q�F�\���R�U���R�W�K�H�U���O�D�Z�V���R�I���J�H�Q�H�U�D�O���D�S�S�O�L�F�D�W�L�R�Q���U�H�O�D�W�L�Q�J���W�R���R�U���D�I�I�H�F�W�L�Q�J���W�K�H���H�Q�I�R�U�F�H�P�H�Q�W���R�I���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V��
JEDEMIXXP%IDV%JEDEMIX%OMCDGCOXEU%LK%E`[CNP;%%

%
2R3% !HE%#DTEUNLM%HIU%REED%IVTCUEV%NHIN%NHCU%CDUNM[QEDN%IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU%HITE%DLN%

REED%MEJCUNEMEV%[DVEM%NHE%$EG[MCNCEU%+GN%LM%IDP%UNINE%UEG[MCNCEU%XIWU%IDV%IME%LKKEMEV%IDV%ULXV%HEMERP%O[MU[IDN%
NL%$EGNCLD%12I3243%LK%NHE%$EG[MCNCEU%+GN;%%!HE%#DTEUNLM%[DVEMUNIDVU%NHIN%DECNHEM%NHCU%CDUNM[QEDN%DLM%NHE%
[DVEMXPCDJ%UEG[MCNCEU%QIP%RE%MEULXV%LM%LNHEMWCUE%NMIDUKEMMEV%[DXEUU%NHEP%IME%MEJCUNEMEV%[DVEM%NHE%$EG[MCNCEU%
+GN%IDV%IOOXCGIRXE%UNINE%UEG[MCNCEU%XIWU%LM%O[MU[IDN%NL%'[XE%>?@%LK%'EJ[XINCLD%05<%CD%WHCGH%GIUE%GEMNICD%
UNINE%NMIDUKEM%MEUNMCGNCLDU%QIP%IOOXP;%

%
2G3% !HE%#DTEUNLM%CU%O[MGHIUCDJ%NHCU%CDUNM[QEDN%IDV%NHE%UEG[MCNCEU%NL%RE%IG`[CMEV%RP%NHE%#DTEUNLM%

HEME[DVEM%KLM%CNU%LWD%IGGL[DN%KLM%CDTEUNQEDN<%DLN%IU%I%DLQCDEE%LM%IJEDN<%IDV%DLN%WCNH%I%TCEW%NL<%LM%KLM%
MEUIXE%CD%GLDDEGNCLD%WCNH<%NHE%VCUNMCR[NCLD%NHEMELK<%IDV%NHE%#DTEUNLM%HIU%DL%OMEUEDN%CDNEDNCLD%LK%UEXXCDJ<%
JMIDNCDJ% IDP% OIMNCGCOINCLD% CD<% LM% LNHEMWCUE% VCUNMCR[NCDJ% NHE% UIQE;%!HE%#DTEUNLM% [DVEMUNIDVU% NHIN% NHE%
$EG[MCNCEU%HITE%DLN%REED<%IDV%WCXX%DLN%RE<%MEJCUNEMEV%[DVEM%NHE%$EG[MCNCEU%+GN%LM%IDP%UNINE%UEG[MCNCEU%XIWU<%
RP%MEIULD%LK%UOEGCKCG%EFEQONCLDU%[DVEM%NHE%OMLTCUCLDU%NHEMELK%WHCGH%VEOEDV%[OLD<%IQLDJ%LNHEM%NHCDJU<%NHE%
�E�R�Q�D���I�L�G�H���Q�D�W�X�U�H���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���L�Q�W�H�Q�W���D�Q�G���W�K�H���D�F�F�X�U�D�F�\���R�I���H�D�F�K���,�Q�Y�H�V�W�R�U�¶�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���D�V���H�[�S�U�H�V�V�H�G��
HEMECD;%

%
2V3% !HE% #DTEUNLM% IG]DLWXEVJEU<% IDV% CU% O[MGHIUCDJ% NHCU% CDUNM[QEDN% CD% GLQOXCIDGE% WCNH<% NHE%

CDTEUNQEDN%XCQCNINCLDU%UEN%KLMNH%CD%'[XE%@??2I32Y3%LK%'EJ[XINCLD%05<%OMLQ[XJINEV%[DVEM%$EGNCLD%12I32432,3%
LK%NHE%$EG[MCNCEU%+GN;%

%
2E3% !HE%#DTEUNLM%IG]DLWXEVJEU%NHIN%NHE%#DTEUNLM%HIU%MEGECTEV%IXX%NHE%CDKLMQINCLD%NHE%#DTEUNLM%

HIU%ME`[EUNEV%KMLQ%NHE%0LQOIDP%IDV%NHE%#DTEUNLM%GLDUCVEMU%DEGEUUIMP%LM%IOOMLOMCINE%KLM%VEGCVCDJ%WHENHEM%
NL%IG`[CME%NHCU%CDUNM[QEDN%IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU<%IDV%NHE%#DTEUNLM%MEOMEUEDNU%NHIN%NHE%#DTEUNLM%HIU%
HIV% ID% LOOLMN[DCNP% NL% IU]% `[EUNCLDU% IDV% MEGECTE% IDUWEMU% KMLQ% NHE% 0LQOIDP% MEJIMVCDJ% NHE% NEMQU% IDV%
GLDVCNCLDU% LK% NHCU% CDUNM[QEDN% IDV% NHE% [DVEMXPCDJ% UEG[MCNCEU% IDV% NL% LRNICD% IDP% IVVCNCLDIX% CDKLMQINCLD%
DEGEUUIMP%NL%TEMCKP%NHE%IGG[MIGP%LK%NHE%CDKLMQINCLD%JCTED%NL%NHE%#DTEUNLM;%%#D%VEGCVCDJ%NL%U[RUGMCRE%NL%NHCU%
CDUNM[QEDN<% NHE% #DTEUNLM% CU% DLN% MEXPCDJ% LD% NHE% IVTCGE% LM% MEGLQQEDVINCLDU% LK% NHE% 0LQOIDP% LM% LK%NHE%
#DNEMQEVCIMP%IDV%NHE%#DTEUNLM%HIU%QIVE%CNU%LWD%CDVEOEDVEDN%VEGCUCLD%NHIN%ID%CDTEUNQEDN%CD%NHCU%CDUNM[QEDN%
IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU%CU%U[CNIRXE%IDV%IOOMLOMCINE%KLM%NHE%#DTEUNLM;%%!HE%#DTEUNLM%[DVEMUNIDVU%NHIN%DL%
KEVEMIX%LM%UNINE%IJEDGP%HIU%OIUUEV%[OLD%NHE%QEMCNU%LM%MCU]U%LK%ID%CDTEUNQEDN%CD%NHCU%CDUNM[QEDN%IDV%NHE%
[DVEMXPCDJ%UEG[MCNCEU%LM%QIVE%IDP%KCDVCDJ%LM%VENEMQCDINCLD%GLDGEMDCDJ%NHE%KICMDEUU%LM%IVTCUIRCXCNP%LK%NHCU%
CDTEUNQEDN;%

%
2K3% !HE%#DTEUNLM%[DVEMUNIDVU%IDV%IG]DLWXEVJEU%NHIN%IU%I%0MLWV%$+5*%CDTEUNLM<%NHE%#DTEUNLM%
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UHIXX%HITE%DL%TLNCDJ<%CDKLMQINCLD%LM%CDUOEGNCLD%MCJHNU<%IUCVE%KMLQ%IDP%VCUGXLU[ME%ME`[CMEQEDNU%NHE%0LQOIDP%
CU%ME`[CMEV%NL%QI]E%[DVEM%MEXETIDN%UEG[MCNCEU%MEJ[XINCLDU;%

%
2J3% !HE%#DTEUNLM%[DVEMUNIDVU%NHIN%DL%O[RXCG%QIM]EN%DLW%EFCUNU%KLM%IDP%LK%NHE%UEG[MCNCEU%

CUU[EV%RP%NHE%0LQOIDP<%IDV%NHIN%NHE%0LQOIDP%HIU%QIVE%DL%IUU[MIDGEU%NHIN%I%O[RXCG%QIM]EN%WCXX%ETEM%
EFCUN%KLM%NHCU%CDUNM[QEDN%IDV%NHE%UEG[MCNCEU%NL%RE%IG`[CMEV%RP%NHE%#DTEUNLM%HEME[DVEM;%
%

2H3% !HE%#DTEUNLM%CU%DLN%2C3%I%GCNCfED%LM%MEUCVEDN%LK%I%JELJMIOHCG%IMEI%CD%WHCGH%NHE%U[RUGMCONCLD%
LK%LM%HLXVCDJ%LK%NHE%0MLWV%$+5*%IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU%CU%OMLHCRCNEV%RP%IOOXCGIRXE%XIW<%VEGMEE<%
MEJ[XINCLD<%NMEINP<%LM%IVQCDCUNMINCTE%IGN<%2CC3%I%GCNCfED%LM%MEUCVEDN%LK<%LM%XLGINEV%CD<%I%JELJMIOHCG%IMEI%NHIN%CU%
U[R^EGN%NL%(;$;%LM%LNHEM%IOOXCGIRXE%UIDGNCLDU%LM%EQRIMJLEU<%LM%2CCC3%ID%CDVCTCV[IX<%LM%ID%CDVCTCV[IX%EQOXLPEV%
�E�\���R�U���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���D�Q���H�Q�W�L�W�\�����L�G�H�Q�W�L�I�L�H�G���R�Q���W�K�H���8���6�����'�H�S�D�U�W�P�H�Q�W���R�I���&�R�P�P�H�U�F�H�¶�V���'�H�Q�L�H�G���3�H�U�V�R�Q�V���R�U���(�Q�W�L�W�\��
�/�L�V�W�����W�K�H���8���6�����'�H�S�D�U�W�P�H�Q�W���R�I���7�U�H�D�V�X�U�\�¶�V���6�S�H�F�L�D�O�O�\���'�H�V�L�J�Q�D�W�H�G���1�D�W�L�R�Q�D�O�V���/�L�V�W�����W�K�H���8���6�����'�H�S�D�U�W�P�H�Q�W���R�I���6�W�D�W�H�¶�V��
-ERIMMEV% .IMNCEU% 6CUN% LM% LNHEM% IOOXCGIRXE% UIDGNCLDU% XCUNU;% #DTEUNLM% HEMERP% MEOMEUEDNU% IDV% IJMEEU% NHIN% CK%
�,�Q�Y�H�V�W�R�U�¶�V���F�R�X�Q�W�U�\���R�I���U�H�V�L�G�H�Q�F�H���R�U���R�W�K�H�U���F�L�U�F�X�P�V�W�D�Q�F�H�V���F�K�D�Q�J�H���V�X�F�K���W�K�D�W���W�K�H���D�E�R�Y�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���D�U�H���Q�R��
XLDJEM%IGG[MINE<%#DTEUNLM%WCXX%CQQEVCINEXP%DLNCKP%0LQOIDP;%#DTEUNLM%K[MNHEM%MEOMEUEDNU%IDV%WIMMIDNU%NHIN%CN%
WCXX%DLN%]DLWCDJXP%UEXX%LM%LNHEMWCUE%NMIDUKEM%IDP%CDNEMEUN%CD%NHE%0MLWV%$+5*%LM%NHE%[DVEMXPCDJ%UEG[MCNCEU%
NL%I%OIMNP%U[R^EGN%NL%(;$;%LM%LNHEM%IOOXCGIRXE%UIDGNCLDU;%

%
2C3% #K%NHE%#DTEUNLM%CU%DLN%I%(DCNEV%$NINEU%OEMULD%2IU%VEKCDEV%RP%$EGNCLD%jj?@2I32c?3%LK%NHE%

#DNEMDIX%'ETED[E%0LVE%LK%@ei4<%IU%IQEDVEV3<%NHE%#DTEUNLM%HEMERP%MEOMEUEDNU%NHIN%CN%HIU%UINCUKCEV%CNUEXK%IU%NL%
NHE% K[XX% LRUEMTIDGE% LK% NHE% XIWU% LK% CNU% ^[MCUVCGNCLD% CD% GLDDEGNCLD% WCNH% IDP% CDTCNINCLD<% U[RUGMCONCLD% IDV%
OIPQEDN%KLM<%IDV%GLDNCD[EV%LWDEMUHCO%LK<%CNU%REDEKCGCIX%CDNEMEUN%CD%NHE%0MLWV%$+5*%IDV%NHE%[DVEMXPCDJ%
�V�H�F�X�U�L�W�L�H�V���Z�L�O�O���Q�R�W���Y�L�R�O�D�W�H���D�Q�\���D�S�S�O�L�F�D�E�O�H���V�H�F�X�U�L�W�L�H�V���R�U���R�W�K�H�U���O�D�Z�V���R�I���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���M�X�U�L�V�G�L�F�W�L�R�Q�����L�Q�F�O�X�G�L�Q�J�����L3%
NHE%XEJIX%ME`[CMEQEDNU%WCNHCD%CNU%^[MCUVCGNCLD%KLM%NHE%U[RUGMCONCLD%LK%CNU%REDEKCGCIX%CDNEMEUN%CD%NHE%0MLWV%
$+5*b%2CC3%IDP%KLMECJD%EFGHIDJE%MEUNMCGNCLDU%IOOXCGIRXE%NL%U[GH%U[RUGMCONCLDb%2CCC3%IDP%JLTEMDQEDNIX%LM%LNHEM%
GLDUEDNU%NHIN%QIP%DEEV%NL%RE%LRNICDEVb%IDV%2CT3%NHE%CDGLQE%NIF%IDV%LNHEM%NIF%GLDUE`[EDGEU<%CK%IDP<%NHIN%QIP%
RE%MEXETIDN%NL%NHE%U[RUGMCONCLD<%HLXVCDJ<%GLDTEMUCLD<%MEVEQONCLD<%UIXE<%LM%NMIDUKEM%LK%CNU%REDEKCGCIX%CDNEMEUN%
CD%NHE%0MLWV%$+5*%IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU;%!HE%#DTEUNLM%IG]DLWXEVJEU%NHIN%NHE%0LQOIDP%HIU%NI]ED%
�Q�R���D�F�W�L�R�Q���L�Q���I�R�U�H�L�J�Q���M�X�U�L�V�G�L�F�W�L�R�Q�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���&�U�R�Z�G���6�$�)�(�����D�Q�G���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���E�H�Q�H�I�L�F�L�D�O���L�Q�W�H�U�H�V�W��
NHEMECD3%IDV%NHE%[DVEMXPCDJ%UEG[MCNCEU;%

%
2^3% #K%NHE%#DTEUNLM%CU%I%GLMOLMINE%EDNCNPd%2C3%U[GH%GLMOLMINE%EDNCNP%CU%V[XP%CDGLMOLMINEV<%TIXCVXP%

EFCUNCDJ%IDV%CD%JLLV%UNIDVCDJ%[DVEM%NHE%XIWU%LK%NHE%UNINE%LK%CNU%CDGLMOLMINCLD<%IDV%HIU%NHE%OLWEM%IDV%I[NHLMCNP%
NL%EDNEM%CDNL%NHCU%0MLWV%$+5*b%2CC3%NHE%EFEG[NCLD<%VEXCTEMP%IDV%OEMKLMQIDGE%RP%NHE%#DTEUNLM%LK%NHE%0MLWV%
$+5*%CU%WCNHCD%NHE%OLWEM%LK%NHE%#DTEUNLM%IDV%HIU%REED%V[XP%I[NHLMCfEV%RP%IXX%DEGEUUIMP%IGNCLDU%LD%NHE%OIMN%
LK%NHE%#DTEUNLMb%2CCC3%NL%NHE%]DLWXEVJE%LK%NHE%#DTEUNLM<%CN%CU%DLN%CD%TCLXINCLD%LK%CNU%G[MMEDN%GHIMNEM%LM%RPXIWU<%
IDP%QINEMCIX%UNIN[NE<%M[XE%LM%MEJ[XINCLD%IOOXCGIRXE%NL%NHE%#DTEUNLMb%IDV%2CT3%NHE%OEMKLMQIDGE%LK%NHCU%0MLWV%
$+5*%VLEU%DLN%IDV%WCXX%DLN%TCLXINE%IDP%QINEMCIX%^[VJQEDN<%UNIN[NE<%M[XE%LM%MEJ[XINCLD%IOOXCGIRXE%NL%NHE%
#DTEUNLMb%MEU[XN%CD%NHE%IGGEXEMINCLD%LK%IDP%QINEMCIX%CDVEDN[ME%LM%GLDNMIGN%NL%WHCGH%NHE%#DTEUNLM%CU%I%OIMNP%LM%
RP%WHCGH%CN%CU%RL[DV<%LM%LNHEMWCUE%MEU[XN%CD%NHE%GMEINCLD%LM%CQOLUCNCLD%LK%IDP%XCED%[OLD%NHE%$[RUGMCONCLD%
+QL[DN;%

%
2]3% !HE%#DTEUNLM%K[MNHEM%IG]DLWXEVJEU%NHIN%CN%HIU%MEIV<%[DVEMUNLLV<%IDV%HIV%IQOXE%LOOLMN[DCNP%

�W�R���D�V�N���&�R�P�S�D�Q�\���T�X�H�V�W�L�R�Q�V���D�E�R�X�W���L�W�V���E�X�V�L�Q�H�V�V���S�O�D�Q�V�����³�5�L�V�N���)�D�F�W�R�U�V���´���D�Q�G���D�O�O���R�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���S�U�H�V�H�Q�W�H�G���L�Q��
�W�K�H���&�R�P�S�D�Q�\�¶�V���)�R�U�P���&���D�Q�G���W�K�H���R�I�I�H�U�L�Q�J���G�R�F�X�P�H�Q�W�D�W�L�R�Q���I�L�O�H�G���Z�L�W�K��NHE%$*0;%%

%
2X3% !HE%#DTEUNLM%MEOMEUEDNU%NHIN%NHE%#DTEUNLM%[DVEMUNIDVU%NHE%U[RUNIDNCIX%XC]EXCHLLV%NHIN%NHE%

#DTEUNLM%WCXX%U[KKEM%I%'+')L(L+!! %LK%IXX%GIOCNIX%CDTEUNEV<%IDV%NHIN%#DTEUNLM%CU%OMEOIMEV%NL%REIM%NHE%MCU]%
LK%U[GH%NLNIX%XLUU;%

%
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S.((42/$&)#2'1#&%2*5%*+$&;%%
%

2I3% !HE%#DTEUNLM%HEMERP%IJMEEU%NHIN%V[MCDJ%NHE%6LG]a[O%.EMCLV%CN%WCXX%DLN<%WCNHL[N%NHE%OMCLM%
WMCNNED%GLDUEDN%LK%NHE%QIDIJCDJ%[DVEMWMCNEMd%2+3%XEDVb%LKKEMb%OXEVJEb%UEXXb%GLDNMIGN%NL%UEXXb%UEXX%IDP%LONCLD%
LM% GLDNMIGN% NL%O[MGHIUEb%O[MGHIUE%IDP% LONCLD% LM% GLDNMIGN% NL% UEXXb% JMIDN% IDP% LONCLD<% MCJHN<% LM% WIMMIDN% NL%
O[MGHIUEb%LM%LNHEMWCUE%NMIDUKEM%LM%VCUOLUE%LK<%VCMEGNXP%LM%CDVCMEGNXP<%IDP%UHIMEU%LK%0LQQLD%$NLG]%LM%IDP%
UEG[MCNCEU% GLDTEMNCRXE% CDNL% LM% EFEMGCUIRXE% LM% EFGHIDJEIRXE% 2VCMEGNXP% LM% CDVCMEGNXP3% KLM%0LQQLD%$NLG]%
2WHENHEM%U[GH%UHIMEU%LM%IDP%U[GH%UEG[MCNCEU%IME%NHED%LWDEV%RP%NHE%#DTEUNLM%LM%IME%NHEMEIKNEM%IG`[CMEV3b%LM%
2,3%EDNEM%CDNL%IDP%UWIO%LM%LNHEM%IMMIDJEQEDN%NHIN%NMIDUKEMU%NL%IDLNHEM<%CD%WHLXE%LM%CD%OIMN<%IDP%LK%NHE%
EGLDLQCG%GLDUE`[EDGEU%LK%LWDEMUHCO%LK%U[GH%UEG[MCNCEUb%WHENHEM%IDP%U[GH%NMIDUIGNCLD%VEUGMCREV%CD%GXI[UE%
2+3%LM%2,3%IRLTE%CU%NL%RE%UENNXEV%RP%VEXCTEMP%LK%0LQQLD%$NLG]%LM%LNHEM%UEG[MCNCEU<%CD%GIUH<%LM%LNHEMWCUE;%%

%
2R3% !HE%KLMEJLCDJ%OMLTCUCLDU%LK%$EGNCLD%>2I3%WCXXd%2F3%IOOXP%LDXP%NL%NHE%#./%IDV%WCXX%DLN%IOOXP%

NL%NHE%UIXE%LK%IDP%UHIMEU%NL%ID%[DVEMWMCNEM%O[MU[IDN%NL%ID%[DVEMWMCNCDJ%IJMEEQEDNb%2P3%DLN%IOOXP%NL%NHE%
NMIDUKEM%LK%IDP%UHIMEU%NL%IDP%NM[UN%KLM%NHE%VCMEGN%LM%CDVCMEGN%REDEKCN%LK%NHE%#DTEUNLM%LM%NHE%CQQEVCINE%KIQCXP%
LK%NHE%#DTEUNLM<%OMLTCVEV%NHIN%NHE%NM[UNEE%LK%NHE%NM[UN%IJMEEU%NL%RE%RL[DV%CD%WMCNCDJ%RP%NHE%MEUNMCGNCLDU%UEN%
KLMNH%HEMECD<%IDV%OMLTCVEV%K[MNHEM%NHIN%IDP%U[GH%NMIDUKEM%WCXX%DLN%CDTLXTE%I%VCUOLUCNCLD%KLM%TIX[Eb%IDV%2f3%RE%
IOOXCGIRXE% NL% NHE%#DTEUNLM%LDXP% CK% IXX% LKKCGEMU% IDV% VCMEGNLMU% LK% NHE% 0LQOIDP% IME% U[R^EGN% NL% NHE% UIQE%
MEUNMCGNCLDU%IDV%NHE%0LQOIDP%[UEU%GLQQEMGCIXXP%MEIULDIRXE%EKKLMNU%NL%LRNICD%I%UCQCXIM%IJMEEQEDN%KMLQ%IXX%
UNLG]HLXVEMU% CDVCTCV[IXXP% LWDCDJ% QLME% NHID% >_% LK% NHE% L[NUNIDVCDJ%0LQQLD%$NLG]%LM% IDP% UEG[MCNCEU%
GLDTEMNCRXE% CDNL% LM% EFEMGCUIRXE% LM%EFGHIDJEIRXE%2VCMEGNXP% LM% CDVCMEGNXP3% KLM%0LQQLD%$NLG];%%
&LNWCNHUNIDVCDJ%IDPNHCDJ%HEMECD%NL%NHE%GLDNMIMP<%NHE%[DVEMWMCNEMU%CD%GLDDEGNCLD%WCNH%NHE%#./%IME%CDNEDVEV%
NHCMVaOIMNP% REDEKCGCIMCEU% LK%$EGNCLD% >2I3%IDV% WCXX% HITE% NHE% MCJHN<% OLWEM% IDV% I[NHLMCNP% NL% EDKLMGE% NHE%
OMLTCUCLDU% HEMELK% IU% NHL[JH% NHEP%WEME% I% OIMNP% HEMENL;%%!HE%#DTEUNLM%K[MNHEM% IJMEEU% NL% EFEG[NE% U[GH%
IJMEEQEDNU% IU% QIP% RE% MEIULDIRXP% ME`[EUNEV% RP% NHE% [DVEMWMCNEMU% CD% GLDDEGNCLD% WCNH% NHE% #./% NHIN% IME%
GLDUCUNEDN%WCNH%$EGNCLD%>2I3%LM%NHIN%IME%DEGEUUIMP%NL%JCTE%K[MNHEM%EKKEGN%NHEMENL;%

%%
2G3% #D%LMVEM% NL% EDKLMGE% NHE% KLMEJLCDJ% GLTEDIDN<% NHE% 0LQOIDP% QIP% CQOLUE% UNLO% NMIDUKEM%

CDUNM[GNCLDU%WCNH%MEUOEGN%NL%NHE%#DTEUNLM�¶�V���U�H�J�L�V�W�U�D�E�O�H���V�H�F�X�U�L�W�L�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�����D�Q�G���W�K�H���&�R�P�S�D�Q�\���V�K�D�U�H�V��
LM%UEG[MCNCEU%LK%ETEMP%LNHEM%OEMULD%U[R^EGN%NL%NHE%KLMEJLCDJ%MEUNMCGNCLD3%[DNCX%NHE%EDV%LK%NHE%6LG]a[O%.EMCLV;%
!HE%#DTEUNLM%IJMEEU% NHIN% I% XEJEDV% MEIVCDJ% U[RUNIDNCIXXP% IU% KLXXLWU% WCXX% RE% OXIGEV% LD% IXX% GEMNCKCGINEU%
MEOMEUEDNCDJ%IXX%LK%NHE%#DTEUNLM�¶�V���U�H�J�L�V�W�U�D�E�O�H���V�H�F�X�U�L�W�L�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�����D�Q�G���W�K�H���V�K�D�U�H�V���R�U���V�H�F�X�U�L�W�L�H�V���R�I��NHE%
0LQOIDP%HEXV%RP%ETEMP%LNHEM%OEMULD%U[R^EGN%NL%NHE%MEUNMCGNCLD%GLDNICDEV%CD%$EGNCLD%>2I33d%

%
!"*%$*0('#!#*$%'*.'*$*&!*-%,:%!"#$%0*'!#5#0+!*%+'*%$(,A*0!%!/%+%
6/0k a(.%.*'#/-%,*8#&&#&8%/&%!"*%*55*0!#7*%-+!*%/5%!"*%0/).+&: �¶$%
'*8#$!'+!#/&%$!+!*)*&!%5#6*-%(&-*'%!"*%$*0 ('#!#*$%+0!%/5%@ecc<%+$%
+)*&-*-<% +$% $*!% 5/'!"% #&% +&% +8'**)*&!% ,*!9**&% !"*% 0/).+&:%
+&-%!"*%/'#8#&+6%"/6-*'%/5%!"*$*%$*0('#!#*$<%+%0/.:%/5%9"#0"%)+:%
,*% /,!+#&*-% +!% !"*% 0/).+&: �¶$% .'#&0#.+6% /55#0*;%%$(0"% 6/0k a(.%
.*'#/-%#$%,#&-#&8%/&%!'+&$5*'**$%/5%!"*$*% $*0('#!#*$; %

2V3% 9CNHL[N%CD%IDP%WIP%XCQCNCDJ%NHE%MEOMEUEDNINCLDU%IDV%WIMMIDNCEU%UEN%KLMNH%CD%$EGNCLD%1%IRLTE<%
NHE%#DTEUNLM%K[MNHEM% IJMEEU% DLN% NL%QI]E% IDP% VCUOLUCNCLD% LK% IXX% LM% IDP% OLMNCLD% LK%NHCU%CDUNM[QEDN% LM% NHE%
[DVEMXPCDJ%UEG[MCNCEU%[DXEUU%IDV%[DNCX%NHE%NMIDUKEMEE%HIU%IJMEEV%CD%WMCNCDJ%KLM%NHE%REDEKCN%LK%NHE%0LQOIDP%NL%
QI]E%NHE%MEOMEUEDNINCLDU%IDV%WIMMIDNCEU%UEN%L[N%CD%$EGNCLD%1%IDV%NHE%[DVEMNI]CDJ%UEN%L[N%CD%$EGNCLD%>2I3%IDVd%

2C3% !HEME%CU%NHED%CD%EKKEGN%I%MEJCUNMINCLD%UNINEQEDN%[DVEM%NHE%$EG[MCNCEU%+GN%GLTEMCDJ%
U[GH%OMLOLUEV%VCUOLUCNCLD%IDV%U[GH%VCUOLUCNCLD%CU%QIVE%CD%IGGLMVIDGE%WCNH%U[GH%MEJCUNMINCLD%UNINEQEDNb%LM%

2CC3% !HE%#DTEUNLM%UHIXX%HITE%DLNCKCEV%NHE%0LQOIDP%LK%NHE%OMLOLUEV%VCUOLUCNCLD%IDV%UHIXX%
HITE% K[MDCUHEV% NHE% 0LQOIDP% WCNH%I% VENICXEV%UNINEQEDN% LK%NHE% GCMG[QUNIDGEU% U[MML[DVCDJ%NHE%OMLOLUEV%
VCUOLUCNCLD%IDV<%CK%MEIULDIRXP%ME`[EUNEV%RP%NHE%0LQOIDP<%NHE%#DTEUNLM%UHIXX%HITE%K[MDCUHEV%NHE%0LQOIDP%
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WCNH%ID%LOCDCLD%LK%GL[DUEX%MEIULDIRXP%UINCUKIGNLMP%NL%NHE%0LQOIDP%NHIN%U[GH%VCUOLUCNCLD%WCXX%DLN%ME`[CME%
MEJCUNMINCLD%LK%U[GH%UHIMEU%[DVEM%NHE%$EG[MCNCEU%+GN;%%%

2E3% !HE%#DTEUNLM%IJMEEU% NHIN% CN% UHIXX% DLN% QI]E% IDP% VCUOLUCNCLD% LK%NHCU%CDUNM[QEDN% LM% IDP%
[DVEMXPCDJ%UEG[MCNCEU%�W�R���D�Q�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���F�R�P�S�H�W�L�W�R�U�V�����D�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���J�R�R�G���I�D�L�W�K��%

%

(f)  If the Investor intends to transfer the Crowd SAFE ���³�7�U�D�Q�V�I�H�U�´) in accordance with this 
Section 5, the investor accepting transfer ���³�7�U�D�Q�V�I�H�U�H�H�´) must pass and continue to comply with the 
�1�R�P�L�Q�H�H�¶�V�����D�V���G�H�I�L�Q�H�G���L�Q��Exhibit A �������D�Q�G���D�Q�\���D�S�S�O�L�F�D�E�O�H���D�I�I�L�O�L�D�W�H�¶�V�� know your customer ���³KYC �´�� and 
anti-money laundering ���³AML �´�� policies and execute Exhibit A contemporaneously and in connection with 
the �7�U�D�Q�V�I�H�U�����7�K�H���,�Q�Y�H�V�W�R�U���X�Q�G�H�U�V�W�D�Q�G�V���W�K�D�W���W�K�H���7�U�D�Q�V�I�H�U�H�H�¶�V���I�D�L�O�X�U�H���W�R���S�D�V�V���W�K�H���U�H�T�X�L�V�L�W�H���.�<�&���D�Q�G���$�0�/��
procedures or to execute Exhibit A contemporaneously with the Transfer will render the Transfer void, null, 
unenforceable, and the Transferee will be unable to redeem their security.    

 
(g) The Investor understands and agrees that the Company will place the legend set forth below 

or a similar legend on any book entry or other forms of notation evidencing this Crowd SAFE and any 
certificates evidencing the underlying securities, together with any other legends that may be required by 
�V�W�D�W�H���R�U���I�H�G�H�U�D�O���V�H�F�X�U�L�W�L�H�V���O�D�Z�V�����W�K�H���&�R�P�S�D�Q�\�¶�V���F�K�D�U�W�H�U���R�U���E�\�O�D�Z�V�����D�Q�\���R�W�K�H�U���D�J�U�H�H�P�H�Q�W���E�H�W�Z�H�H�Q���W�K�H���,�Q�Y�H�V�W�R�U��
and the Company or any agreement between the Investor and any third party:  

THIS INSTRUMENT HAS BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE 
�6�(�&�8�5�,�7�,�(�6�� �$�&�7�� �2�)�� ������������ �$�6�� �$�0�(�1�'�(�'�� ���7�+�(�� �³�6�(�&�8�5�,�7�,�(�6�� �$�&�7�´������ �$�1�'��
NEITHER IT NOR ANY SECURITIES ISSUABLE PURSUANT HERETO HAVE 
BEEN REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS 
OF ANY STATE.  THESE SECURITIES MAY NOT BE OFFERED, SOLD OR 
OTHERWISE TRANSFERRED, PLEDGED OR HYPOTHECATED EXCEPT AS 
PERMITTED BY RULE 501 OF REGULATION CROWDFUNDING UNDER THE 
SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR PURSUANT 
TO AN EFFECTIVE REGISTRATION STATEMENT OR EXEMPTION 
THEREFROM. 

T.%6*&5#77/$#+8&'
'

(a) The Investor agrees to execute the Nominee Rider and Waiver, attached hereto as Exhibit 
A contemporaneously and in connection with the subscription of this Crowd SAFE.  The Investor agrees 
and �X�Q�G�H�U�V�W�D�Q�G�V���W�K�D�W���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���I�D�L�O�X�U�H���W�R���H�[�H�F�X�W�H��Exhibit A contemporaneously with this Crowd SAFE 
will render the Crowd SAFE void, null and unenforceable. 

 
2R3 !HE%#DTEUNLM%IJMEEU%NL%NI]E%IDP%IDV%IXX%IGNCLDU%VENEMQCDEV%CD%JLLV%KICNH%�E�\���W�K�H���&�R�P�S�D�Q�\�¶�V��

RLIMV%LK%VCMEGNLMU%NL%RE%IVTCUIRXE%NL%MELMJIDCfE%NHCU%CDUNM[QEDN%IDV%IDP%UHIMEU%LK%0IOCNIX%$NLG]%CUU[EV%
O[MU[IDN%NL%NHE%NEMQU%LK%NHCU%CDUNM[QEDN%CDNL%I%UOEGCIX%O[MOLUE%TEHCGXE%LM%LNHEM%EDNCNP%VEUCJDEV%NL%IJJMEJINE%
NHE%CDNEMEUNU%LK%HLXVEMU%LK%0MLWV%$+5*U;%

%
2G3 +DP% OMLTCUCLD% LK% NHCU%CDUNM[QEDN%QIP% RE% IQEDVEV<%WICTEV%LM%QLVCKCEV% LDXP%[OLD% NHE%

WMCNNED%GLDUEDN%LK%ECNHEM%2C3%NHE%0LQOIDP%IDV%NHE%#DTEUNLM<%LM%2CC3%NHE%0LQOIDP%IDV%NHE%QI^LMCNP%LK%NHE%
#DTEUNLMU%2GIXG[XINEV%RIUEV%LD%NHE%$[RUGMCONCLD%+QL[DN%LK%EIGH%#DTEUNLMU%0MLWV%$+5*3;%

%
2V3 +DP% DLNCGE% ME`[CMEV% LM% OEMQCNNEV% RP% NHCU% CDUNM[QEDN%WCXX%RE% VEEQEV% U[KKCGCEDN% WHED%

VEXCTEMEV%OEMULDIXXP%LM%RP%LTEMDCJHN%GL[ MCEM%LM%UEDN%RP%EQICX%NL%NHE%MEXETIDN%IVVMEUU%XCUNEV%LD%NHE%UCJDIN[ME%
OIJE<%LM%1i%HL[MU%IKNEM%RECDJ%VEOLUCNEV%CD%NHE%(;$;%QICX%IU%GEMNCKCEV%LM%MEJCUNEMEV%QICX%WCNH%OLUNIJE%OMEOICV<%
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�D�G�G�U�H�V�V�H�G���W�R���W�K�H���S�D�U�W�\���W�R���E�H���Q�R�W�L�I�L�H�G���D�W���V�X�F�K���S�D�U�W�\�¶�V���D�G�G�U�H�V�V��XCUNEV%LD%NHE%UCJDIN[ME%OIJE<%IU%U[RUE`[EDNXP%
QLVCKCEV%RP%WMCNNED%DLNCGE;%
%

2E3 !HE%#DTEUNLM%CU%DLN%EDNCNXEV<%IU%I%HLXVEM%LK%NHCU%CDUNM[QEDN<%NL%TLNE%LM%MEGECTE%VCTCVEDVU%LM%
RE%VEEQEV%NHE%HLXVEM%LK%0IOCNIX%$NLG]%KLM%IDP%O[MOLUE<%DLM%WCXX%IDPNHCDJ%GLDNICDEV%HEMECD%RE%GLDUNM[EV%NL%
GLDKEM%LD%NHE%#DTEUNLM<%IU%U[GH<%IDP%LK%NHE%MCJHNU%LK%I%UNLG]HLXVEM%LK%NHE%0LQOIDP%LM%IDP%MCJHN%NL%TLNE%KLM%
NHE%EXEGNCLD%LK%VCMEGNLMU%LM%[OLD%IDP%QINNEM%U[RQCNNEV%NL%UNLG]HLXVEMU%IN%IDP%QEENCDJ%NHEMELK<%LM%NL%JCTE%LM%
WCNHHLXV%GLDUEDN%NL%IDP%GLMOLMINE%IGNCLD%LM%NL%MEGECTE%DLNCGE%LK%QEENCDJU<%LM%NL%MEGECTE%U[RUGMCONCLD%MCJHNU%
LM%LNHEMWCUE%[DNCX%UHIMEU%HITE%REED%CUU[EV%[OLD%NHE%NEMQU%VEUGMCREV%HEMECD;%

%
2K3 &ECNHEM%NHCU%CDUNM[QEDN%DLM%NHE%MCJHNU%GLDNICDEV%HEMECD%QIP%RE%IUUCJDEV<%RP%LOEMINCLD%LK%

XIW%LM%LNHEMWCUE<%RP%ECNHEM%OIMNP%WCNHL[N%NHE%OMCLM%WMCNNED%GLDUEDN%LK%NHE%LNHEMb%"#$%&'(')*+$,(%(#<%NHIN%NHCU%
�L�Q�V�W�U�X�P�H�Q�W�� �D�Q�G���R�U�� �W�K�H�� �U�L�J�K�W�V�� �F�R�Q�W�D�L�Q�H�G�� �K�H�U�H�L�Q�� �P�D�\�� �E�H�� �D�V�V�L�J�Q�H�G�� �Z�L�W�K�R�X�W�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�Q�V�H�Q�W�� �E�\�� �W�K�H��
#DTEUNLM%NL%IDP%LNHEM%EDNCNP%WHL%VCMEGNXP%LM%CDVCMEGNXP<%GLDNMLXU<%CU%GLDNMLXXEV%RP%LM%CU%[DVEM%GLQQLD%GLDNMLX%
WCNH%NHE%#DTEUNLM<%CDGX[VCDJ<%WCNHL[N%XCQCNINCLD<%IDP%JEDEMIX%OIMNDEM<%QIDIJCDJ%QEQREM<%LKKCGEM%LM%VCMEGNLM%
LK%NHE%#DTEUNLM<%LM%IDP%TEDN[ME%GIOCNIX%K[DV%DLW%LM%HEMEIKNEM%EFCUNCDJ%WHCGH%CU%GLDNMLXXEV%RP%LDE%LM%QLME%
JEDEMIX%OIMNDEMU%LM%QIDIJCDJ%QEQREMU%LK<%LM%UHIMEU%NHE%UIQE%QIDIJEQEDN%GLQOIDP%WCNH<%NHE%#DTEUNLMb%IDV%
"#$%&'(')* -.#/+(#<% NHIN% NHE% 0LQOIDP% QIP% IUUCJD% NHCU% CDUNM[QEDN% CD% WHLXE<% WCNHL[N% NHE% GLDUEDN% LK% NHE%
�,�Q�Y�H�V�W�R�U�����L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���D���U�H�L�Q�F�R�U�S�R�U�D�W�L�R�Q���W�R���F�K�D�Q�J�H���W�K�H���&�R�P�S�D�Q�\�¶�V���G�R�P�L�F�L�O�H;%%%

%
2J3 #D%NHE%ETEDN%IDP%LDE%LM%QLME%LK%NHE%NEMQU%LM%OMLTCUCLDU%LK%NHCU%CDUNM[QEDN%CU%KLM%IDP%MEIULD%

HEXV%NL%RE%CDTIXCV<%CXXEJIX%LM%[DEDKLMGEIRXE<%CD%WHLXE%LM%CD%OIMN%LM%CD%IDP%MEUOEGN<%LM%CD%NHE%ETEDN%NHIN%IDP%LDE%
LM%QLME%LK%NHE%NEMQU%LM%OMLTCUCLDU%LK%NHCU%CDUNM[QEDN%LOEMINE%LM%WL[XV%OMLUOEGNCTEXP%LOEMINE%NL%CDTIXCVINE%
NHCU%CDUNM[QEDN<%NHED%U[GH%NEMQ2U3%LM%OMLTCUCLD2U3%LDXP%WCXX%RE%VEEQEV%D[XX%IDV%TLCV%IDV%WCXX%DLN%IKKEGN%IDP%
LNHEM%NEMQ%LM%OMLTCUCLD%LK%NHCU%CDUNM[QEDN%IDV%NHE%MEQICDCDJ%NEMQU%IDV%OMLTCUCLDU%LK%NHCU%CDUNM[QEDN%WCXX%
MEQICD%LOEMINCTE%IDV%CD%K[XX%KLMGE%IDV%EKKEGN%IDV%WCXX%DLN%RE%IKKEGNEV<%OME^[VCGEV<%LM%VCUN[MREV%NHEMERP;%%
%

2H3 +XX%UEG[MCNCEU%CUU[EV%[DVEM%NHCU%CDUNM[QEDN%QIP%RE%CUU[EV%CD%WHLXE%LM%KMIGNCLDIX%OIMNU<%CD%
�W�K�H���&�R�P�S�D�Q�\�¶�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q;%

%
2C3 +XX%MCJHNU%IDV%LRXCJINCLDU%HEME[DVEM%WCXX%RE%JLTEMDEV%RP%NHE%XIWU%LK%NHE%$NINE%LK%-EXIWIME<%

WCNHL[N%MEJIMV%NL%NHE%GLDKXCGNU%LK%XIW%OMLTCUCLDU%LK%U[GH%^[MCUVCGNCLD;%
%

2^3 +DP%VCUO[NE<%GLDNMLTEMUP%LM%GXICQ%IMCUCDJ%L[N%LK<%MEXINCDJ%NL%LM%CD%GLDDEGNCLD%WCNH%NHCU%
CDUNM[QEDN<%CDGX[VCDJ%NHE%RMEIGH%LM%TIXCVCNP%NHEMELK<%UHIXX%RE%VENEMQCDEV%RP%KCDIX%IDV%RCDVCDJ%IMRCNMINCLD%
IVQCDCUNEMEV% RP% NHE% +QEMCGID% +MRCNMINCLD% +UULGCINCLD% 2NHE%�³))) �´���� �X�Q�G�H�U�� �L�W�V�� �&�R�P�P�H�U�F�L�D�O�� �$�U�E�L�W�U�D�W�L�R�Q��
�5�X�O�H�V���D�Q�G���0�H�G�L�D�W�L�R�Q���3�U�R�F�H�G�X�U�H�V�����³#0::=/G8H<(%6<=B�´������%!HE%IWIMV%MEDVEMEV%RP%NHE%IMRCNMINLM%UHIXX%RE%
KCDIX<%DLDaIOOEIXIRXE%IDV%RCDVCDJ%LD%NHE%OIMNCEU%IDV%QIP%RE%EDNEMEV%IDV%EDKLMGEV%CD%IDP%GL[MN%HITCDJ%
^[MCUVCGNCLD;%%!HEME%UHIXX%RE%LDE%IMRCNMINLM%IJMEEV%NL%RP%NHE%OIMNCEU%WCNHCD%NWEDNP%2Y?3%VIPU%LK%MEGECON%RP%
MEUOLDVEDN%LK%NHE%ME`[EUN%KLM%IMRCNMINCLD%LM<%CD%VEKI[XN%NHEMELK<%IOOLCDNEV%RP%NHE%+++%CD%IGGLMVIDGE%WCNH%CNU%
0LQQEMGCIX%'[XEU;%%!HE%OXIGE%LK%IMRCNMINCLD%UHIXX%RE%&EW%:LM]%0CNP%CD%NHE%$NINE%LK%&EW%:LM];%%*FGEON%IU%
QIP% RE% ME`[CMEV% RP%XIW%LM% NL% OMLNEGN%I% XEJIX% MCJHN<%DECNHEM%I% OIMNP% DLM% NHE% IMRCNMINLM%QIP% VCUGXLUE% NHE%
EFCUNEDGE<%GLDNEDN%LM%MEU[XNU%LK%IDP%IMRCNMINCLD%WCNHL[N%NHE%OMCLM%WMCNNED%GLDUEDN%LK%NHE%LNHEM%OIMNCEU;%
%

2]3 !HE%OIMNCEU%IG]DLWXEVJE%IDV%IJMEE%NHIN%KLM%(DCNEV%$NINEU%KEVEMIX%IDV%UNINE%CDGLQE%NIF%
O[MOLUEU%NHCU%0MLWV%$+5*%CU<%IDV%IN%IXX%NCQEU%HIU%REED<%CDNEDVEV%NL%RE%GHIMIGNEMCfEV%IU%UNLG]<%IDV%QLME%
OIMNCG[XIMXP%IU%GLQQLD%UNLG]%KLM%O[MOLUEU%LK%$EGNCLDU%c?1<%c?><%c?4<%c>1<%c4i<%@?c4%IDV%@Y?Y%LK%NHE%
#DNEMDIX%'ETED[E%0LVE%LK%@ei4<%IU%IQEDVEV;%+GGLMVCDJXP<%NHE%OIMNCEU%IJMEE%NL%NMEIN%NHCU%0MLWV%$+5*%
GLDUCUNEDN%WCNH%NHE%KLMEJLCDJ%CDNEDN%KLM%IXX%(DCNEV%$NINEU%KEVEMIX%IDV%UNINE%CDGLQE%NIF%O[MOLUEU%2CDGX[VCDJ<%
WCNHL[N%XCQCNINCLD<%LD%NHECM%MEUOEGNCTE%NIF%MEN[MDU%LM%LNHEM%CDKLMQINCLDIX%UNINEQEDNU3;%

%
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2X3 !HE%#DTEUNLM%IJMEEU%IDP%IGNCLD%GLDNEQOXINEV%RP%NHCU%0MLWV%$+5*%IDV%ME`[EUNEV%RP%NHE%
0LQOIDP%Q[UN%RE%GLQOXENEV%RP%NHE%#DTEUNLM%WCNHCD%NHCMNP%2c?3%GIXEDVIM%VIPU%LK%MEGECON%LK%NHE%MEXETIDN%
DLNCGE%2WHENHEM%IGN[IX%LM%GLDUNM[GNCTE3%NL%NHE%#DTEUNLM;%%

%
#&%9#!&*$$%9"*'*/5<%NHE%[DVEMUCJDEV%HITE%GI[UEV%NHCU%CDUNM[QEDN%NL%RE%V[XP%EFEG[NEV%IDV%

VEXCTEMEV;%
%

*+%,&"(&-#. (
(
,Pd%% % % % % % %
&IQEd%!HLQIU%'ECDHLXQ%
! CNXEd%%0HCEK%*FEG[NCTE%/KKCGEM%
+VVMEUUd%cYYje%0MLUU%,LW%$NMEEN<%,ETEMXP%"CXXU<%)#<%(DCNEV%$NINEU%1i?Y>%
* QICXd%%

&-I"!'+%U (
,P d%
&IQEd%%

%  



 

 
 

EXHIBIT A  

Nominee Rider and Waiver 

Republic Investment Services LLC (f/k/a �1�H�[�W�6�H�H�G�� �6�H�U�Y�L�F�H�V���� �/�/�&���� ���W�K�H�� �³Nominee�´���� �L�V�� �K�H�U�H�E�\��
appointed to act on behalf of the Investor as agent and proxy in all respects under the Crowd SAFE Series 
2022 issued by Dormie Inc., a Delaware corporation ���W�K�H���³Security�´��. The Nominee shall receive all notices 
and communications on behalf of the Investor, and cause the Security, or any securities which may be 
�D�F�T�X�L�U�H�G���X�S�R�Q���F�R�Q�Y�H�U�V�L�R�Q���W�K�H�U�H�R�I�����W�K�H���³Conversion Securities�´�����W�R���E�H���F�X�V�W�R�G�L�H�G���Z�L�W�K���D���T�X�D�O�L�I�L�H�G���F�X�V�W�R�G�L�D�Q 
�R�I���W�K�H���1�R�P�L�Q�H�H�¶�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q�����³�&�X�V�W�R�G�L�D�O���&�R�Q�Y�H�U�V�L�R�Q�´).  The Nominee is authorized and empowered 
to undertake Custodial Conversion at any point after issuance of the Securities.  To the extent the holders 
of Securities or Conversion Securities are entitled to vote at any meeting or take action by consent, Nominee 
is authorized and empowered to vote and act on behalf of Investor in all respects thereto (without prior or 
subsequent notice to the Investor) until the expiry of the Term (as defined below) (collectively the 
�³Nominee Services�´������ �'�H�I�L�Q�H�G�� �W�H�U�P�V�� �X�V�H�G�� �L�Q�� �W�K�L�V�� �1�Rminee Rider are controlled by the Security unless 
otherwise defined.  

Nominee shall vote all such Securities and Conversion Securities consistently at the direction of 
the Chief Executive Officer of Dormie Inc.. Neither Nominee nor any of its affiliates nor any of their 
respective officers, partners, equity holders, managers, officers, directors, employees, agents or 
representatives shall be liable to Investor for any action taken or omitted to be taken by it hereunder, or in 
connection herewith or therewith, except for damages caused by its or their own recklessness or willful 
misconduct. 

Upon any conversion of the Securities into Conversion Securities of the Company, in accordance 
with the terms of the Securities, Nominee will execute and deliver to the Company all transaction 
documents related to such transaction or other corporate event causing the conversion of the Securities in 
accordance therewith; provided, that such transaction documents are the same documents to be entered into 
by all holders of other Securities of the same class issued by the Company that will convert in connection 
with the equity financing or corporate event and being the same as the subscribers in the equity financing 
or corporate transaction. The Investor acknowledges and agrees, as part of the process, the Nominee may 
open an account in the name of the Investor with a qualified custodian and allow the qualified custodian to 
take custody of the Conversion Securities in exchange for a corresponding beneficial interest held by the 
Investor. Upon any such conversion or changing of title, Nominee will take reasonable steps to send notice 
to the Investor, including by e-mail, using the last known contact information of such Investor. 

�7�K�H�� �³�7�H�U�P�´��the Nominee Services will be provided will be the earlier of the time which the 
Securities or any Conversion Securities are (i) terminated, (ii) registered under the Exchange Act, or (iii) 
the time which the Nominee, the Investor and the Company mutually agree to terminate the Nominee 
Services. 

To the extent you provide the Company with any personally identifiable information ���³�3�,�,�´) in 
connection with your election to invest in the Securities, the Company and its affiliates may share such 
information with the Nominee, the Intermediary, and the appointed transfer agent for the Securities solely 
for the purposes of facilitating the offering of the Securities and for each party to provide services with 
respect to the ownership and administration of the Securities.  Investor irrevocably consents to such uses of 
�,�Q�Y�H�V�W�R�U�¶�V��PII for these purposes during the Term and Investor acknowledges that the use of such PII is 
necessary for the Nominee to provide the Nominee Services.  

 

(Remainder of Page Intentionally Blank �± Signature Page to Follow) 
 



 

 
 

 

IN WITNESS WHEREOF, the undersigned have caused this instrument to be duly executed and 
delivered. 
 

&-I"!'+%U (
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(

NOMINEE:  

Republic Investment Services LLC 

 
By: 

 
By:  

Name: Name: Youngro Lee<%.MEUCVEDN 

Date: Date: 

(
(
#+,K)-V U(
(
*+%,&"(&-#. (

 
By:  

Name: Thomas Reinholm, Chief Executive Officer 

Date: 
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EXHIBIT C 
 

Testing the Waters Communications 






















