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De*r M:', Murphy. 

Oo be!:alf sf VCG Holding Ccpor*tion. a ptsiir Mprny, I n wririns ts rh,rrc nrl 
profound co$:ffi wrth t"hB Sccunljrs aod Ef,sbange C*ami*ion'3 FuFosodflrle 
rE$rrdlfit Frtry *cc.rs for shirEholilcr nomisqdonJ of cE(poral€ dtlectDr5. I vEryEUch 
rgp(ssiart {d$ {pp{rtu.nil:/ ro prqvrdedly coa:iu*nts to flc Commiirion, h{y ccrncnG 
r€f*r to t}le llruporcd nrlr as publishcd *r rhe Fedcml ftrg*t*r HnJunr 18.20{8: 
Fa,:ditalrng Shlrholdcr Fircctor trlomi n*ri*n* ; Pm?ossdRute; Relwse No. l {.60089, i4 
Fcd-Rcg. ?9.O:l fUr+). 

Ar ttrc chicf exce,ufivc of a F.rbliccomFny, I trlr r.erysd,riously the dhty rsr t snd *ii oli 
or.trcrllPl$ylcg hsveIQour lhaffh|}ld,0rr. Cc[Irsl to r.hat duty is to carefully chao5f 
riilectors st* raill purr$etll* eltni fild gnalr af vCGH'r sh{rhold6r$. Fnch ilir*fior 
murt Fsssefsthc rcquisite knowledge, buriners sen5c, exp€f{ise 6nd iltdcs*rdtwc tt 

-plnue the t*rt inrererlr of *le *6mpeny und" b5' erFosion, our $hflr.h$lddrs. The 
+rrrnptnye$grge*in a t'c.I-brosd {od dr:eF ievicw of eseh end every por$!!d i:*ndidalf, 
for our bo*d­



IJ-sderthen$poddd nr]es, this s]*rdrh - rrhtct i.t *orhirg rcll - would bescvcrely
disrupted Allowing ftr etection of rlirccrors usingpoxy ncccsswouldpermirpuUlicity_
tcckilg speiatr inrcrare, wh,kh mjgDr h,rtrc onc aarro'I agcnda rc purfonii 
r--aldidals6wrrho[r the tt]ir$$ "c+rad verung wEno.* usc, thcsi iddi"iauab rngy hwF rro 
c.rFcrriecrt &ll, andao desiro to s6e rhc company advaooemd irr sl$E[oldcrr rEc€rvc 
vlluc-

MffEcvcr, whilc thcre are oftea sprnteddrecossjs* r ,ithin bqnds of drmtr:rr ,"g.rdire
spcq:frcburinrss strurgies, boa*b oft niteil by tha conmor dcsir to se the afopanf 
Frssp€J ind r.s gsds aodobjecdws fulfillcd. Ilrsxl ecocr* for boardao,nninationrr.trna 
thcrich crf drsrupring lhr cnttcal coherlon unpublic borrdt 

Thcrc ** nc* rl'"4 rd€quats l'chicf€r under stntc le'r fcr sh&thold€ra un rut ifiih b6d 
c.e{ffrlc$ - 'tcmcdy­r proelne:hsi d{ic$ allotr t"{r €tierl, of gutdidcl€r. A nc* feirr"l 
Staemptsto fix a Ffirhl*m that"in m.5' vievr.*rmpN.vdnr.gnsr c.ii$. 
Tlcrc i!on qucsfion. tharbsth as an execulivc trd ag 8!l inve6lcf, I appc*iarc rfie 
Csnvd.siioo's vtgrluce aoditr darirc rc be lnoacrire in prxer,tilg rhirchoLl$ rtghlg ild
theoyerall er'offlmy, Ilc*rler, in rhis cr*, rI* pro,posei nr.l*s rui ttrl r,eryng frrf * 
rctudly.dirurisbir:g&c rigi* of sharclmldcndO O;ra*6ng $o{nd, hs$ssr &d 
profltable pubtic omporcious, 

I a*L rhat &e Corfiririr*i.rn rejeC t[r: propo*d rulcc. 

Ycrymrly yqurs, 

&#tu 
rR0y 11. LowttE 
Chai.mq{rand Cfusf Exec$tivr Otlif,ar 


