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'HDU�7XFVRQ�4XLOWHUV� 
 
$V�ZH�KHDG�LQWR�WKH�VORZHU�VXPPHU�PRQWKV��RU�DW�OHDVW�ZKDW�IHHOV�WR�PH�OLNH�D�
VORZHU�WLPH��LW�LV�JRRG�WR�WDNH�VWRFN�RI�WKH�\HDU¶V�TXLOWLQJ�SURMHFWV���,�NQRZ�WKDW�,�
KDYH�GRQH�OHVV�WKDQ�,�KDG�KRSHG�E\�WKLV�WLPH�RI�\HDU��EXW�DOVR��LQ�ZD\V��PRUH�WKDQ�
,�H[SHFWHG���,�DP�ORRNLQJ�IRUZDUG�WR�VRPH�ORQJ��EXW�QRW�OD]\��GD\V�RI�VHZLQJ� 
 
$V�\RX�SODQ�\RXU�RZQ�VXPPHU�SURMHFWV��UHPHPEHU�4XLOWLQJ�IRU�2WKHUV���,W�ZRQ¶W�
EH�WRR�ORQJ�EHIRUH�ZH¶OO�EH�FDOOLQJ�IRU�SLOORZFDVHV�DQG�VWRFNLQJV�IRU�RXU�KROLGD\�
JLYLQJ���:H�DUH�DOVR�VWHSSLQJ�XS�RXU�GLVWULEXWLRQ�RI�IDEULF�DQG�NLWV�IURP�WKH�VWRUH�
URRP���$�PDMRU�*XLOG�JRDO�IRU�WKLV�\HDU�LV�WR�FOHDU�RXW�WKH�VWRUH�URRP���&RQWDFW�
.DWK\�+DUULV�RU�0DU\�0HVHUYH�LI�\RX�RU�RQH�RI�\RXU�VHZLQJ�JURXSV�LV�LQWHUHVWHG�
LQ�WDNLQJ�RQ�D�SURMHFW�RU�VHYHUDO� 
 
'RQ¶W�IRUJHW�4XLOW�IRU�D�&DXVH�HLWKHU���7KH�4XLOWV�LQ�WKH�*DUGHQ�VKRZ�DW�WKH�7XF�
VRQ�%RWDQLFDO�*DUGHQ�LV�JRLQJ�H[WUHPHO\�ZHOO���,W�KDV�WXUQHG�RXW�WR�EH�D�IDEXORXV�
YHQXH�IRU�VHOOLQJ�TXLOWV��HVSHFLDOO\�VPDOOHU�TXLOWV�WKDW�YLVLWRUV�WR�7XFVRQ�FDQ�WDNH�
DV�D�UHPHPEUDQFH�� 
 
)LQDOO\��GRQ¶W�IRUJHW�WKH�HYHU-SRSXODU�3UHVLGHQW¶V�&KDOOHQJH�IRU�WKH������4XLOW�
)LHVWD���+DUNHQLQJ�EDFN��DJDLQ��WR�WKH�����V�IRU�LQVSLUDWLRQ��,�UHPHPEHUHG�RQH�
P\�IDYRULWH�PRYLHV��&KLQDWRZQ���$QG�&KLQDWRZQ��LV��LQGHHG��WKH�WKHPH�IRU�QH[W�
\HDU¶V�3UHVLGHQW¶V�&KDOOHQJH���*HW�FUHDWLYH���5HPHPEHU�WKDW�\RX�QHHG�WR�EH�QHL�
WKHU�OLWHUDO�QRU�SLFWRULDO���$V�ORQJ�DV�D�YLHZHU�FDQ�XQGHUVWDQG�WKH�UHIHUHQFH�ZKHQ�
LW¶V�H[SODLQHG��\RX¶UH�JRRG���6HH�GLUHFWLRQV�LQ�WKH�0D\��DQG�IXWXUH��QHZVOHWWHUV� 
 
 
<RXUV�LQ�TXLOWLQJ� 
 

(ODLQH�5RPDQHOOL��������� 
3UHVLGHQW��7XFVRQ�4XLOWHUV�*XLOG��SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP�� 
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0D\�6SHDNHU�%LRJUDSK\ 
 
&LQG\�6HLW]-.UXJ�VWDUWHG�TXLOWLQJ�LQ������LQ�D�TXLOWLQJ�FODVV�DW�WKH�FRPPXQLW\�
FROOHJH�LQ�9HQWXUD��&DOLIRUQLD��$IWHU�WKDW�ILUVW�TXLOW��VKH�ZDV�LPPHGLDWHO\�KRRNHG�
RQ�TXLOWLQJ� 
 
&LQG\�FRQVLGHUV�KHUVHOI�D�WUDGLWLRQDO�TXLOWHU��EXW�UHDOO\�OLNHV�LQQRYDWLYH�TXLOWV�
ZKLFK�WDNH�WUDGLWLRQDO�SDWWHUQV�DQG�HQKDQFH�WKHP��6KH�IHHOV�KHU�VWURQJHVW�TXLOWLQJ�
DVVHW�LV�KHU�PDFKLQH�TXLOWLQJ��$V�VRRQ�DV�VKH�VWDUWV�SODQQLQJ�D�TXLOW��VKH�VWDUWV�
SODQQLQJ�WKH�TXLOWLQJ��0DNLQJ�WKH�TXLOW�HYHQ�PRUH�EHDXWLIXO�WKURXJK�TXLOWLQJ�LV�WKH�
SDUW�VKH�HQMR\V�PRVW��6KH�TXLOWV�DOO�RI�KHU�TXLOWV�RQ�D�%HUQLQD�����4(� 
 
&LQG\�KDV�ZRQ�PDQ\�DZDUGV�IRU�KHU�TXLOWV�LQ�UHJLRQDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�
TXLOW�VKRZV��LQFOXGLQJ�YDULRXV�$46�VKRZV��DQG�WKH�+RXVWRQ�,QWHUQDWLRQDO�4XLOW�
)HVWLYDO��6KH�IHHOV�KHU�ELJJHVW�DFKLHYHPHQW�WR�GDWH�KDV�EHHQ�ZLQQLQJ�%HVW�RI�
6KRZ�DW�WKH�/DQFDVWHU�$46�6KRZ�IRU�³6LPSO\�6DQWD�)H´��6KH�KDV�DOVR�ZRQ�WKH�
³%HVW�0DFKLQH�4XLOWLQJ´�DZDUG�WZR�\HDUV�LQ�D�URZ�DW�WKH�$46�VKRZV�LQ�
7HQQHVVHH� 
 
%HVLGHV�TXLOWLQJ��VKH�HQMR\V�VSHQGLQJ�WLPH�ZLWK�KHU�IDPLO\�KXQWLQJ�DQG�ILVKLQJ�LQ�
WKH�PRXQWDLQV�DQG�GHVHUWV�RI�WKH�:HVWHUQ�8QLWHG�6WDWHV� 
 
&LQG\�KDV�D�EDFKHORU¶V�GHJUHH�LQ�(QYLURQPHQWDO�DQG�6\VWHPDWLF�%LRORJ\��ZLWK�D�
FRQFHQWUDWLRQ�LQ�)LVKHULHV�%LRORJ\��)RU�RYHU����\HDUV��VKH�DQG�KHU�KXVEDQG�RZQHG�
WKHLU�RZQ�DTXDFXOWXUH�IDFLOLW\�LQ�%DNHUVILHOG��&DOLIRUQLD��UDLVLQJ�FDWILVK�IRU�VDOH�WR�
JURFHUV�DQG�UHVWDXUDQWV��5HFHQWO\�WKH\�VROG�WKHLU�ILVK�IDUPV�DQG�UHORFDWHG�WR�WKH�
:KLWH�0RXQWDLQV�RI�$UL]RQD� 
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7XFVRQ�4XLOWHUV�*XLOG 
 

35(6,'(17¶6�&+$//(1*(����� 
 

7KHPH� 
&KLQDWRZQ 

 
5XOHV� 

 
�� ,QWHUSUHW�WKH�WKHPH�DQ\�ZD\�\RX�ZDQW�—�H�J���D�&KLQHVH�³KRXVH´�TXLOW��WKH�IDEXORXV�����V�FORWKLQJ�WKH�

)D\H�'XQDZD\�ZRUH�LQ�WKH�PRYLH��FDOOLJUDSK\��DQG�VR�RQ���-XVW��LQ�VRPH�ZD\�WKDW�YLHZHUV�ZLOO�EH�DEOH�WR�
LGHQWLI\��ZKHQ�WROG�WKH�WKHPH��\RXU�TXLOW�PXVW�HYRNH�WKH�WKHPH�RI�&KLQDWRZQ� 

�� 7KH�TXLOW�VKRXOG�PHDVXUH�QR�PRUH�WKDQ�����LQFKHV�DURXQG�WKH�SHULPHWHU���$Q\�UHFWDQJXODU�VKDSH�RI�WKDW�
GLPHQVLRQ�LV�DFFHSWDEOH���,I�\RXU�TXLOW�LV�QRW�UHFWDQJXODU��PDNH�VXUH�WKDW�LW�ZLOO�ILW�LQ�D�UHFWDQJOH�WKDW�LV�QR�
PRUH�WKDQ�����LQFKHV�DURXQG�WKH�SHULPHWHU� 

�� $OO�WHFKQLTXHV��H�J���SLHFLQJ��DSSOLTXp��ZKROH�FORWK��DQG�DOO�JHQUHV��H�J���PRGHUQ��FLYLO�ZDU��EDUQ�VDPSOHU��
DUH�ZHOFRPH� 

�� 7KH�TXLOW�PXVW�KDYH�D�KDQJLQJ�VOHHYH�DQG�D�ODEHO�FRQWDLQLQJ�WKH�TXLOW�PDNHU¶V�QDPH�DQG�WLWOH�RI�WKH�TXLOW���
$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�ODEHO�LV�ILQH���4XLOWV�PXVW�DOVR�EH�FRQWDLQHG�LQ�D�FORWK�EDJ��SLOORZFDVH��WR�
SURWHFW�WKHP�IURP�GLUW�RU�GDPDJH� 

 
$SSOLFDWLRQV��LQFOXGHG�RQ�WKH�QH[W�SDJH�DQG�RQ�WKH�74*�ZHEVLWH��DUH�GXH�E\�WKH�1RYHPEHU�PHHWLQJV��� 
4XLOWV�PXVW�EH�WXUQHG�LQ�DW�WKH�-DQXDU\�PHHWLQJV��ZKHQ�WKH\�ZLOO�EH�GLVSOD\HG�DQG�YRWHG�RQ� 
5HVXLOWV�ZLOO�EH�GLVSOD\HG�DW�WKH�TXLOW�VKRZ�DQG�UHWXUQHG�DW�WKH�HQG�RI�WKH�VKRZ� 

/LEUDU\�&RQIHVVLRQV 
 
+HOOR���,�DP�\RXU�QHZ�GD\WLPH�/LEUDULDQ�DQG�,�KDYH�D�FRQIHVVLRQ�WR�PDNH««�,�KDYH�QHYHU�XVHG�WKH�JXLOG�OL�
EUDU\���3HUKDSV�LW�LV�EHFDXVH�,�KDYH�D�KXJH�FROOHFWLRQ�RI�P\�RZQ�ERRNV�WKDW�,¶YH�QHYHU�FRPSOHWHO\�H[SORUHG�RU�
SHUKDSV�LW�LV�EHFDXVH�,�ZDV�VR�EXV\�ZLWK�P\�RWKHU�JXLOG�YROXQWHHU�SRVLWLRQV�WKDW�,�MXVW�FRXOGQ¶W�JHW�DZD\�GXULQJ�
WKH�EUHDN�WR�JR�FKHFN�LW�RXW���%XW�HQRXJK�ZLWK�WKH�H[FXVHV���,W�LV�WLPH�WR�H[SORUH� 
 
$SULO���0\�ILUVW�PRQWK�RQ�WKH�MRE�DQG�ZH�KHOG�D�YHU\�VXFFHVVIXO�ERRN�VDOH���,W�ZDV�ZKLOH�VHWWLQJ�RXW�DOO�RI�WKHVH�
ZRQGHUIXO�GRQDWLRQV�WKDW�,�FDPH�XS�ZLWK�DQ�LGHD�–�0\�/LEUDU\�&KDOOHQJH���(YHU\�PRQWK�RU�WZR�,�ZLOO�FUHDWH�D�
VPDOO�TXLOW�VRXUFHG�IURP�RXU�H[WHQVLYH�FROOHFWLRQ�RI�ERRNV���)LUVW��RI�FRXUVH��,�KDG�WR�WDNH�DGYDQWDJH�RI�WKH�VDOH���
6R�,�DVNHG�WKH�QLJKW�/LEUDULDQ��-DQHW�&KXPEOH\��WR�VHOHFW�VRPHWKLQJ�IRU�PH����6KH�NLQGO\�SLFNHG�RXW�³)DEULF�
3RVWFDUGV´�E\�-XGL�:DUUHQ�–�D�JRRG�VWDUW�WR�WKLV�SURMHFW�VLQFH�WKH\¶UH�UHDOO\�VPDOO����,�DOVR�VHOHFWHG�D�ERRN�RQ�
P\�RZQ�EXW�\RX¶OO�KDYH�WR�ZDLW�IRU�D�IXWXUH�QHZVOHWWHU�WR�ILQG�RXW�ZKDW�LW�LV�� 
 
,�KRSH�WR�VHH�\RX�LQ�0D\���,¶OO�EH�LQ�WKH�OLEUDU\�ZLWK�P\�ILUVW�OLWWOH�TXLOW���0D\EH�RQH�RU�WZR�RI�\RX�ZLOO�EH�LQ�
VSLUHG�WR�MRLQ�PH�LQ�WKH�FKDOOHQJH���%XW�UHJDUGOHVV��SOHDVH�GR�FRPH�DQG�FKHFN�RXW�WKH�JXLOG�OLEUDU\���,W�LV�ORFDWHG�
DFURVV�WKH�TXDG�LQ�&ODVVURRP���DQG�ZH�DUH�RSHQ�EHIRUH�WKH�JHQHUDO�PHHWLQJ�DQG�GXULQJ�WKH�EUHDN� 
 
.DWK\�%DUWRQ�–�'D\�/LEUDULDQ� 
 
3�6���,I�\RX�PLVVHG�WKLV�VDOH��GRQ¶W�ZRUU\���7KHUH�PD\�EH�DQRWKHU�RQH�EHIRUH�WKH�HQG�RI�WKH�\HDU�DQG�ZH�ZLOO�
KDYH�D�ERRWK�DJDLQ�DW�4XLOW�)LHVWD�LQ������ 
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7KHPH��&KLQDWRZQ 

 

(QWUDQW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*XLOG�0HPEHUVKLS �BBBBBBBBBBB 

(QWU\�7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

7RS�0DGH�E\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

4XLOWHG�E\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3KRQH���BBBBBBBBBBBBBBBBBBBBBBBB�(PDLO�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBB 

'HVFULSWLRQ� �8VH�WKLV�VSDFH�WR�SURYLGH�GHWDLOV�DERXW�\RXU�TXLOW� �3OHDVH�LQFOXGH�LQIRUPDWLRQ�
DERXW�WKH�PDWHULDOV�DQG�RU�WHFKQLTXHV�XVHG�RU�ZKDW�\RXU�TXLOW�UHSUHVHQWV�WR�\RX�   3OHDVH�GR�
QRW�XVH�PRUH�WKDQ����ZRUGV�LQ�\RXU�GHVFULSWLRQ� � 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

<RXU�TXLOW�ZLOO�EH�GLVSOD\HG�DW�WKH�1RYHPEHU�PHHWLQJV�IRU�D�ILUVW�URXQG�RI�YRWLQJ�DQG�DW�WKH�
-DQXDU\�PHHWLQJV�IRU�ILQDO�YRWLQJ���:LQQHUV�ZLOO�EH�GLVSOD\HG�DW�4XLOW�)LHVWD������  
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352*5$0�127(6� 
&OLFN�RQ�WKH�ZHEVLWH�DGGUHVV�WR�ORRN�DW�WKH�ZRUNVKRSV�LQ�GHWDLO��0RVW�ZHEVLWHV�ZLOO�DOVR�KDYH�WKH�6XSSO\�/LVW�
QHHGHG�IRU�WKH�FODVV��7KH���GD\�FODVVHV�DUH�����DQG�WKH���GD\�FODVVHV�DUH��������:H�FDQ�QRZ�DFFHSW�FUHGLW�FDUGV��
7KH�FODVVHV�DUH�IURP������$0�WR������30�HDFK�GD\�DQG�WKH\�DUH�KHOG�DW�WKH�6W��)UDQFLV�&DEULQL�&KXUFK������� 
(��3UHVLGLR��7XFVRQ��$=�������LQ�WKH�ODUJH�PXOWL-SXUSRVH�URRP��WKH�VDPH�ORFDWLRQ�DV�WKH�OHFWXUHV���7KHVH� 
ZRUNVKRSV�DUH�D�JUHDW�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�QHZ�TXLOWLQJ�VNLOOV�DW�D�YHU\�UHDVRQDEOH�SULFH�IURP�SURIHVVLRQ�
DO�TXLOWHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV� 
4XHVWLRQV���&RQWDFW�3URJUDP�'LUHFWRUV���-ROLQH�$OEDXJK�RU�+HVWHU�5RGJHUV 

  -ROLQH�$OEDXJK��HPDLO��MSOLQH#GEHOOWHFK�FRP�RU����-���� 
   

 

 

8SFRPLQJ�3URJUDPV 
 
 

��0D\����� 
&LQG\�6HLW]-.UXJ 

0D\���	���/HFWXUH����³7ZHQW\�7LSV�DQG�7ULFNV�IRU�%HWWHU�0DFKLQH�4XLOWLQJ³ 
0D\�����:RUNVKRS���³*RUJHRXV�*ULGGHG�%DFNJURXQGV´�����RSHQLQJV 

 
-XQH����� 

       ��+HOHQH�.QRWW 
-XQH����	����/HFWXUH���³7UDQVFHQGLQJ�WKH�9LVLRQ´ 

-XQH����:RUNVKRS���&DQFHOOHG 
 

        -XO\����� 
1R�ZRUNVKRS 
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&(175$/�$5($� 
+LPPHO�3DUN��&RQWDFW�� 
5XWK�&DPSEHOO�����-������� 
:KHUH���+LPPHO�3DUN�/LEUDU\��
:KHQ���7KLUG�:HGQHVGD\V�������30 
 
*5((1�9$//(<� 
1RUWK�RI�WKH�%RUGHU��&RQWDFW���%DEV�3KLOOLSV��
���-���-���� 
:KHUH���0�	�,�%DQN������:�&RQWLQHQWDO��*UHHQ�
9DOOH\��:KHQ��7KXUVGD\V������–�1RRQ�� 
 
 
6287+:(67� 
6RXWKZHVW�6LGH�%HH���$OO�DUH�ZHOFRPH��&RQ�
WDFW���0DULH�0RUULV�����-���-�����RU����-���-
����� 
:KHUH��*UDFH�3RLQWH�&KXUFK�������:��9DOHQFLD�
5G���7XFVRQ 
:KHQ��0RQGD\V�������–������S�P�� 

 

7KH�FORVHG�%HHV�OLVW�LV�RQ�WKH�74*�PHPEHU�
ZHEVLWH� 
 
 
%HH�.HHSHU���(ODLQH�5RPDQHOOL� 
SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP 
 
 
 
 
 
 
 
 

 
 
($67�6,'(� 
$UW�4XLOWHUV��&RQWDFW���0DU\�9DQHHFNH�� 
���-���-���� 
:KHUH���(DVWVLGH�&LW\�+DOO��������(�6SHHGZD\�
�MXVW�ZHVW�RI�4XLOWHUV�0DUNHW���:KHQ���7KLUG�
:HGQHVGD\V�����$0�WR�1RRQ 
&KDULW\�%HH�IRU�PRUH�LQIRUPDWLRQ�FDOO�6XVDQ�
���-���-���� 
:KHUH��4XLOWHUV�0DUNHW� 
:KHQ���QG�7XHVGD\�RI�WKH�PRQWK�DW������SP 
(DJOH�:LQJV�4XLOWV�RI�9DORU�%HH 
&RQWDFW��&KDU�*DVNHU������������� 
:KHUH� �4XDOLW\�4XLOWHU]�������(�%URDGZD\�
%OYG�� 
:KHQ� �)RXUWK�7KXUVGD\V�������-������S�P� 
(YHQLQJ�(DVWVLGH�%HH��&RQWDFW���9LFNLH�
0RRUH�����-���-�����:KHUH���8QLW\�&KXUFK�RI�
3HDFH�������6�(DVWVLGH�/RRS 
:KHQ���)LUVW�7KXUVGD\V�������–���30���� 
7KH�(YHQLQJ�(DVWVLGH�%HH�:,//�PHHW�GXULQJ�WKH�
VXPPHU�WKLV�\HDU�DQG�IXWXUH�\HDUV���%HH�LV�
VHHNLQJ�QHZ�PHPEHUV� 
8)2�%HH��%ULQJ�\RXU�RZQ�8Q)LQLVKHG�2EMHFWV��
&RQWDFW���0DU\�0HVHUYH��PDU\PHV#DRO�FRP� 
:KHUH���4XLOWHUV�0DUNHW� 
:KHQ���7XHVGD\V�������–�������D�P� 
3DFLILF�5LP�4XLOWLQJ�%HH�$VLDQ�IDEULFV��GRQD�
WLRQ�TXLOWV 
&RQWDFW��$QQHWWH�0H\HU�� 
VKHOE\PH\HUD]#FR[�QHW��6XVDQ�2ZDUD� 
:KHUH��7KH�4XLOW�%DVNHW�:KHQ��)LUVW�
7XHVGD\V��������D�P��–�QRRQ 
 
 

7XFVRQ�4XLOWHUV�*XLOG�KDV�D�)DFHERRN�
SDJH��6LQFH�WKLV�LV�)5((�SXE�
OLFLW\�IRU�RXU�*XLOG��DVN�\RXU�
IULHQGV�WR�
OLNH
�WKH�SDJH���:KDW�
FDQ�EH�EHWWHU�WKDQ�IUHH"� 
 
KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�

7XFVRQ-4XLOWHUV-*XLOG-7XFVRQV-4XLOW-
)LHVWD���������������� 

EĞǁƐůĞƩĞƌ��ĚǀĞƌƟƐŝŶŐ 

 
0HPEHUV��������IRU�VPDOO�ZDQW�DGV�IRU�4XLOWLQJ�

VHZLQJ�UHODWHG�LWHPV� 
4XLOW�UHODWHG-EXVLQHVVHV������EXVLQHVV�FDUG�

VL]H���������SDJH�������KDOI�SDJH 
)RU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�WR�UHVHUYH�VSDFH�LQ�WKH�

QH[W�QHZVOHWWHU�� 
HPDLO�WKH�QHZVOHWWHU�HGLWRU�� 

QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 
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2WKHU�2UJDQL]DWLRQV�$VVRFLDWHG�ZLWK�74* 

 
4XLOW�)RU�$�&DXVH 

 
:H
UH�VR�H[FLWHG� �2I�WKH�����4XLOW�)RU�D�&DXVH�TXLOWV�KXQJ�DW�7XFVRQ�%RWDQLFDO�*DUGHQV��RYHU�
KDOI�RI�WKHP�KDYH�EHHQ�VROG�LQ�WKH�ILUVW�WZR�ZHHNV� �:H
UH�UHSODFLQJ�WKHP�DV�IDVW�DV�ZH�FDQ��DQG�
ZH�VWLOO�KDYH�RYHU���PRQWKV�WR�JR--ZH
OO�SUREDEO\�EH�DEOH�WR�VHOO�MXVW�DERXW�HYHU\WKLQJ�ZH�KDYH��
DQG�PRUH�---VR��LI�\RX
G�OLNH�WR�GRQDWH�D�TXLOW�QRZ��ZH�FRXOG�VHOO�D�/27�RI�VPDOOHU�RQHV�-
-ZH
UH�GHOLJKWHG�WR�OHDUQ�WKDW�JDUGHQ�YLVLWRUV�DUH�HDJHUO\�VQDSSLQJ�WKHP�XS�--�D�TXLOW�ILWV�VR�QLFHO\�
LQWR�D�VXLWFDVH��WR�WDNH�KRPH�DV�D�KDSS\�UHPLQGHU�RI�7XFVRQ� �7KLV�LV�WXUQLQJ�RXW�WR�EH�D�
ZRQGHUIXO�HYHQW�� 
 
:H
YH�GHFLGHG�WR�FDS�RXU�7XFVRQ�%RWDQLFDO�*DUGHQ�VDOH�ZLWK��&KULVWPDV�LQ�-XO\���VR�ZH�DUH�
VHHNLQJ�GRQDWLRQV�RI�&KULVWPDV�TXLOWV��WRR--�ZDOO�KDQJLQJV��WDEOH�UXQQHUV��DQG�TXLOWV�RI�DOO�VL]HV�--�
WR�IHDWXUH�DW�WKH�%RWDQLFDO�*DUGHQV�LQ�-XO\� � 
,I�\RX�KDYH�TXLOWV�RI�DQ\�VL]H�RU�NLQG�UHDG\�E\�WKH�0D\�RU�-XQH�PHHWLQJV��SOHDVH�EULQJ�WKHP��RU�
GURS�RII�DW�RQH�RI�WKH�ORFDO�TXLOW�VKRSV��ZLWK�D�4)D&�GRQDWLRQ�IRUP�DWWDFKHG� �7KH�IRUP�LV�
DYDLODEOH�RQ�RXU�ZHEVLWH��4XLOW)RUD&DXVH�RUJ�RU�\RX�FDQ�SLFN�RQH�XS�DW�WKH�4)D&�WDEOH�DW�WKH�
*XLOG�PHHWLQJ� 
 
0DQ\�WKDQNV��4XLOWHUV��IRU�\RXU�FRQWLQXLQJ�JHQHURVLW\�--\RXU�ORYHO\�TXLOWV�DUH�YHU\�PXFK�
DSSUHFLDWHG�DQG�FRQWLQXH�WR�PDNH�LW�SRVVLEOH�4XLOW�)RU�D�&DXVH��,QF��WR�GRQDWH�����RI�DOO�IXQGV�
UDLVHG�IURP�WKHLU�VDOH��WR�KHOS�ZLQ�WKH�ILJKW�DJDLQVW�ZRPHQ
V�FDQFHUV�LQ�7XFVRQ� �<RX�DUH�
DZHVRPH� 



 

�� 

$UL]RQD�4XLOW�'RFXPHQWDWLRQ�3URMHFW�–�7XFVRQ 
%\�6XH�)UDQNOLQ 

 
6XH�EHJDQ�WKH�VHVVLRQ�E\�WKDQNLQJ�DOO�ZKR�ZRUNHG�VR�KDUG�DW�WKH�UHFHQW�SXEOLF�GRFXPHQWDWLRQ���6KH�FRXOGQ¶W�
SDUWLFLSDWH�GXH�WR�LOOQHVV�DQG�DSSUHFLDWHG�WKH�HIIRUWV�RI�HYHU\RQH�ZKR�VWHSSHG�XS�WR�KHOS���6KHOOLH�SURYLGHG�
WKH�FRQWLQXLQJ�HGXFDWLRQ�IRU�WKH�$SULO�PHHWLQJ���6KH�FKRVH�2QH�3DWFK�TXLOWV�DV�KHU�WRSLF��KHU�UDWLRQDO"��
6KHOOLH�VDLG�VKH�NQHZ�OLWWOH�DERXW�WKHP�DQG�WKRXJKW�WKH�EHVW�ZD\�WR�OHDUQ�ZDV�WR�GR�D�ELW�RI�UHVHDUFK���5LJKW�
RQ��6KHOOLH���6KHOOLH�OHG�WKH�JURXS�WKURXJK�D�GLVFXVVLRQ�RI�RQH�SDWFK�TXLOWV�ZKLFK�LQFOXGH�WKRVH�PDGH�RI�GLD�
PRQGV��KH[DJRQV��VTXDUHV��DQG�WULDQJOHV���6RPH�JURXS�PHPEHUV�EURXJKW�LWHPV�WR�VKDUH���)RU�H[DPSOH��
6KHOOLH�EHJDQ�ZLWK�D�KH[DJRQ�TXLOW��*UHDW�*UDQGPD�-HQVHQ¶V�)ORZHU�*DUGHQ���6WLFNLQJ�ZLWK�KH[DJRQV��6XH�
VKDUHG�D�FLUFD������(QJOLVK�IUDPH�FULE�TXLOW�WKDW�KDV�KH[DJRQ�ERUGHUV���6XH�DOVR�EURXJKW�$SSOHFRUH��DQRWKHU�
RQH�SDWFK�DQG�DOVR�D�TXLOW�VKH�XVHG�LQ�WKH�SDVW�WR�FRYHU�WKH�4XLOW�7XUQLQJ�EHG���2Q�WKH�WLQ\�VLGH��6XH�EURXJKW�
VHYHUDO�RQH�SDWFK�GROO�TXLOWV��PDGH�ZLWK�VTXDUHV���/LQGD�RIIHUHG�D�VNLUW��PDGH�ZLWK�RQH�SDWFK�UHFWDQJOHV���
:KDW�IXQ�WR�VHH�VXFK�YDULHG�H[DPSOHV� 
 
2Q�WKH�GRFXPHQWDWLRQ�VLGH��WKH�JURXS�GRFXPHQWHG�VL[�TXLOWV��6XH¶V�&LYLO�:DU�%ULGH��WZR�IRU�-R\FH��$XWXPQ�
*DUGHQ�DQG�(YHQLQJ�(DUWK�5RWDWLRQ��6KHOOLH¶V�*UHDW�*UDQGPD�-HQVHQ¶V�)ORZHU�*DUGHQ��.DWH¶V�6R�WKHVH�DUH�
WKH�&RRO�&RORUV"��DQG�/LQGD¶V�&KDUP�TXLOW���:H�GRQ¶W�JHW�WR�VHH�D�FKDUP�TXLOW�YHU\�RIWHQ�VR�LW�ZDV�D�WUHDW�WR�
VHH�WKH�YDULHG�IDEULFV�LQFOXGHG���6SHDNLQJ�RI�IDEULFV��DW�WKH�0D\�GRFXPHQWDWLRQ�PHHWLQJ��/LQGD�ZLOO�VKDUH�KHU�
YDVW�NQRZOHGJH�DQG�FROOHFWLRQ�RI�IDEULFV�IRU�RXU�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP��� 
 
'HWDLOV�RI�WKLV�SURJUDP�DUH�DYDLODEOH�RQ�WKH�$=46�ZHE�VLWH�ZZZ�D]TXLOWVWXG\JURXS�RUJ��� 
 
$Q\RQH�LV�ZHOFRPH�WR�YLVLW�RXU�PHHWLQJV���:H�ORYH�JXHVWV���)RU�TXHVWLRQV�DERXW�HLWKHU�TXLOW�GRFXPHQWDWLRQ�
RU�MRLQLQJ�WKH�WHDP��SOHDVH�HLWKHU�FDOO�RU�HPDLO�7XFVRQ�OLDLVRQV�6XH�)UDQNOLQ�����������������VXHYHW�
WH��#FRPFDVW�QHW��RU�7HUU\�*U\]E-:\VRFNL�����������������WHUU\-JZ#PLQGVSULQJ�FRP����1HZ�WHDP�PHP�
EHUV�DUH�ZHOFRPH��0RQWKO\�WUDLQLQJ�VHVVLRQV�DUH�KHOG�IURP������XQWLO�������DW�WKH�(OOLH�7RZQH�)ORZLQJ�:HOOV�
&RPPXQLW\�&HQWHU�RQ�5XWKUDXII�5RDG���7KH�QH[W�PHHWLQJ�LV�0RQGD\��0D\��WK���,QIRUPDWLRQ�DERXW�TXLOW�
GRFXPHQWDWLRQ�WHDPV�WKURXJKRXW�$UL]RQD�PD\�EH�REWDLQHG�IURP�/\QQ�0LOOHU�DW�HLWKHU��������������RU�
D]TXLOWGRF#\DKRR�FRP���/\QQ�DOVR�QHHGV�SHRSOH�IDPLOLDU�ZLWK�WKH�FRPSXWHU�WR�DLG�KHU�ZLWK�GDWD�HQWU\�IRU�WKH�
4XLOW�,QGH[���/\QQ�GRHV�GLVWDQFH�WUDLQLQJ�ZKLFK�WDNHV�DERXW�WZR�KRXUV� 



 

�� 

 
9LQWDJH�4XLOW�7XUQLQJ 

 
4XLOW�)LHVWD�DQG�WKH�9LQWDJH�4XLOW�7XUQLQJ���:KDW�D�ILQH�UXQ�,¶YH�KDG��������PDUNV�P\���WK�\HDU�FKDLULQJ�WKH�
9LQWDJH�4XLOW�7XUQLQJ���,W¶V�EHHQ�D�IDQWDVWLF�H[SHULHQFH��ILOOHG�ZLWK�PXFK�ZRUN�DV�ZHOO�DV�MR\���2YHU�WKH�\HDUV��
ZH¶YH�KDG�TXLOWV�DV�ROG�DV�FLUFD������DQG�DV�QHZ�DV�WKH�ODVW�TXDUWHU�RI�WKH���WK�FHQWXU\���:H¶YH�KDG�DSSOLTXp��
SDWFKZRUN��ZKROH�FORWK��UHGZRUN��FUD]LHV��XWLOLW\��DQG�EHVW���:H¶YH�KDG�TXLOWV�IRXQG�LQ�RGG�SODFHV��OLNH�LQ�WKH�
EDFN�RI�D�SLFN-XS�WUXFN�RU�D�TXLOW�WKDW¶V�EHHQ�LQ�D�IDPLO\�IRU�JHQHUDWLRQV���7KDW�TXLOW�LV�SULVWLQH��GDWHG�DQG�
VKRXOG�EH�KRXVHG�LQ�D�PXVHXP��DOWKRXJK��XQGHUVWDQGDEO\��WKH�FXUUHQW�RZQHU�LV�UHOXFWDQW�WR�GR�VR���:H¶YH�KDG�
TXLOWV�PDGH�ZLWK�ZRRO�VTXDUHV�WKDW�ZHUH�����V�VDOHVPDQ¶V�VDPSOHV�DQG�RWKHUV�PDGH�IURP�WKH�XQLIRUP�RI�D�
&LYLO�:DU�VROGLHU� 
 
7KDQNV�VR�PXFK�WR�TXLOW�RZQHUV��QDUUDWRUV��DQG�WXUQHUV�IRU�KHOSLQJ�WR�PDNH�DOO�HYHQWV�VXFFHVVIXO���0RUH�WKDQ�
RQFH�RYHU�WKH�\HDUV��ZH¶YH�KDG�VWDQGLQJ�URRP�RQO\���,Q�WKH�EHJLQQLQJ��ZH�KDG�D�WLQ\�FRUQHU�QHDU�WKH�KDOO�HQWU\�
DQG�12�FKDLUV���7KHQ��VRPH�FKDLUV�ZHUH�DGGHG��PDNLQJ�LW�HDVLHU�IRU�RXU�YLHZHUV���6HYHUDO�\HDUV�DJR��WKH�HYHQW�
PRYHG�WR�WKH�IRUPHU�ERXWLTXH�DUHD�DQG�WKH�FKDLU�FRXQW�LQFUHDVHG���%XW��LW�VWLOO�ZDVQ¶W�HQRXJK���(DFK�\HDU�VLQFH��
ZH¶YH�DGGHG�FKDLUV��ZH�VWLOO�KDG�VWDQGLQJ�URRP�RQO\�RQ�PDQ\�RI�WKH�VFKHGXOHG�WXUQLQJ�WLPHV���,¶YH�PRYHG�WKH�
KHDY\�FKDLUV�IURP�WKH�DGMDFHQW�DUHD�IRU�WKH�SHUVRQV�VWDQGLQJ��EXW�LW�VWLOO�ZDVQ¶W�DOZD\V�HQRXJK� 
 
2YHU�WKH�\HDUV��WKH�FRPPLWWHH�FKDQJHG���:KHQ�,�EHJDQ�DV�FKDLU��6KHU\O�9HUWV�DQG�-XG\�%UHQHPDQ�VWDUWHG��WRR���
$�IHZ�\HDUV�DJR��-XG\�UHWLUHG�DQG�ERWK�(LOHHQ�0HFKOLQJ�DQG�.DWKLH�0LOOHU�MRLQHG�WKH�WHDP���1RZ��LW¶V�P\�WXUQ�
WR�VWHS�DVLGH���.DWKLH�0LOOHU�DJUHHG�WR�FKDLU�WKH�FRPPLWWHH���6KH�ZLOO�EH�DEO\�KHOSHG�E\�6KHU\O�DQG�(LOHHQ���
7KH\�NQRZ�LW¶V�DOZD\V�SRVVLEOH�WR�FDOO�RQ�PH�IRU�WLGELWV�RI�TXLOW�KLVWRU\���,�MRNLQJO\�KDYH�VDLG�WKDW�P\�GRFWRUDWH�
VKRXOG�EH�LQ�WH[WLOHV�DQG�TXLOW�KLVWRU\�UDWKHU�WKDQ�JHURQWRORJ\���2I�FRXUVH��LI�HYHU�D�YLQWDJH�TXLOW�LV�QHHGHG��
JXHVV�ZKR�KDV�PDQ\"��,�GRXEW�\RX¶OO�KDYH�WURXEOH�DQVZHULQJ�WKDW�TXHVWLRQ���7KDQNV�WR�HDFK�RI�\RX�ZKR�KDYH�
VXSSRUWHG�WKH�9LQWDJH�4XLOW�7XUQLQJ��HLWKHU�ZLWK�\RXU�TXLOWV��KHOS��RU�YLHZLQJ� 
 
$OVR��LI�DQ\RQH�LV�LQWHUHVWHG�LQ�MRLQLQJ�WKH�FRPPLWWHH��SOHDVH�OHW�PH�RU�.DWKLH��WKH�QHZ�FKDLU��RU�FRPPLWWHH�
PHPEHUV�NQRZ���7KDQNV�VR�PXFK� 
 
6XH�)UDQNOLQ�VXHYHWWH��#FRPFDVW�QHW��.DWKLH�0LOOHU�NPPPLOOHU#KRWPDLO�FRP��(LOHHQ�0HFKOLQJ�
MHPHFK#FRPFDVW�QHW��RU�6KHU\O�9HUWV�NVKHU\OY#\DKRR�FRP�� 
 



 

��� 

7XFVRQ�4XLOWHUV�*XLOG�%DVLFV 

�:KR� �$OO�0HPEHUV 

�:KDW� �%XVLQHVV�0HHWLQJ—)LUVW�:HGQHVGD\�RI�HYHU\�PRQWK�LQ�WKH�&KXUFK�&ODVVURRP� 

�*HQHUDO�0HHWLQJV�-�6HFRQG�:HGQHVGD\�RI�WKH�PRQWK�LQ�WKH�PRUQLQJ�RU�WKH�7XHVGD\�HYHQLQJ� 

�SUHFHGLQJ�WKH�VHFRQG�:HGQHVGD\�-�LQ�WKH�3DULVK�+DOO� 

�:KHQ� �%XVLQHVV�0HHWLQJ�—������$0�a�������$0 

�*HQHUDO�0HHWLQJV��7XHVGD\�(YHQLQJ�—����a�����30 

���:HGQHVGD\�0RUQLQJ�—�����$0a������30 

�:KHUH� ��6W�)UDQFHV�&DEULQL�&KXUFK 
�������(��3UHVLGLR 
��1HDU�)RUW�/RZHOO�DQG�&RXQWU\�&OXE 

��+RZ���� 

�3DUNLQJ 

*XLOG�PHPEHUV�DUH�DVNHG�WR�UHIUDLQ�IURP�SDUNLQJ�LQ�WKH�VSDFHV�LQ�IURQW��RI�WKH�3DULVK�RIILFH��WKH�
&KXUFK��ZDQWV�WKHVH�VSDFHV�WR�UHPDLQ�RSHQ�IRU�&KXUFK�PHPEHUV�ZKR�KDYH�EXVLQHVV�WR�DWWHQG�WR�LQ�
WKH�RIILFH���7KLV�LV�WKH�VPDOO�EXLOGLQJ�WR�WKH�HDVW�RI�RXU�PHHWLQJ�URRP��3$5.,1*�127,&(� 7XHVGD\�
HYHQLQJ�DWWHQGHHV�� 7KH�&KXUFK
V�)DPLO\�&ODVVHV�DUH�LQ�VHVVLRQ�DJDLQ��VR�3/($6(�'2�127�3$5.�
,1�7+(�)5217�/27��8VH�WKH�VLGH�RU�EDFN�ORW� 

�:K\� �&RPH�WR�JHW�LQYROYHG�ZLWK�DOO�DVSHFWV�RI�WKH�*XLOG��WR�PDNH�QHZ�IULHQGV��OHDUQ�QHZ�TXLOWLQJ�VNLOOV��
VKDUH��EXW�PRVW�RI�DOO��WR�KDYH�)81��%XW�SOHDVH��GR�QRW�ZHDU�IUDJUDQFH�WR�PHHWLQJV� 

 

&RVW� ���0HPEHUV������\HDU��GXH�LQ�0DUFK��DQG�*XHVWV��������PHHWLQJ�ZLWK�JXHVW�VSHDNHU�� 

(0$,/�/,67 
7KH�*XLOG�QRZ�KDV�DQ�HPDLO�OLVW�IRU�HDV\�FRPPXQLFDWLRQ�
ZLWK�WKH�PHPEHUV��3OHDVH�ORJ�LQWR�WKH�SURWHFWHG�DUHD�RI�
WKH�ZHEVLWH�DQG�SXW�\RXU�QDPH�DQG�HPDLO�DGGUHVV�LQWR�WKH�
ER[�DW�WKH�WRS�RI�WKH�SDJH��$IWHU�GRLQJ�WKLV��\RX�ZLOO�UHFHLYH�
DQ�HPDLO��<RX�PXVW�FOLFN�RQ�WKH�OLQN�DIWHU�PDNLQJ�WKH�OLQN�
LQWR�RQH�ORQJ�OLQH��,I�WKLV�ZRUNV��\RX�ZLOO�UHFHLYH�DQRWKHU�
HPDLO�VD\LQJ�\RX�ZHUH�VXFFHVVIXO��,I�\RX�KDYH�DQ\�SURE�
OHP�ZLWK�WKLV��HPDLO�PH�DW�TXLOWHU#WXFVRQTXLOWHUVJXLOG�FRP�� 
0HJ�6LOYHUQ 

3OHDVH��UHPHPEHU�WR�EH�NLQG�WR�IHOORZ�PHPEHUV�
ZLWK�DOOHUJLHV�WR�VFHQWV�DQG�SHUIXPHV���3OHDVH�DWWHQG�
WKH�PHHWLQJV�IUDJUDQFH���SHUIXPH�IUHH���,W�PHDQV�DQ�
RWKHU�PHPEHU�FDQ�DWWHQG� 

5HPHPEHU��74*�0HHWLQJV�$UH� 
)UDJUDQFH�)UHH 

6+-+K-K-K�����3KRQH�$SS�IRU�74*�0HHWLQJV 

KWWS���VKXVKDSS�FRP���7KH�VKXVK�DSS�DOORZV�\RX�WXUQ�WKH�YROXPH�RI�\RXU�ULQJHU�RII�IRU�ZKDWHYHU�
DPRXQW�RI���WLPH�\RX�ZDQW��$W�WKH�HQG�RI�WKDW�WLPH�\RXU�SKRQH
V�ULQJHU�ZLOO�EH�WXUQHG�RQ�DJDLQ� �,W�LV�KDQG\�
IRU�WKRVH�RI�XV�ZKR�IRUJHW�WR�WXUQ�RQ�WKH�ULQJHU�DJDLQ� 

5HPLQGHU���8VH�RI�&DPHUDV�DW�*XLOG�0HHWLQJV 

'XH�WR�FRS\ULJKW�FRQFHUQV��SKRWRV�PD\�EH�WDNHQ�EHIRUH�WKH�PHHWLQJV��GXULQJ�WKH�EUHDNV��DQG�DI�
WHU�WKH�PHHWLQJV� �1R�SKRWRJUDSK\�RU�YLGHRV�ZLOO�EH�SHUPLWWHG�GXULQJ�WKH�JXHVW�VSHDNHU� 
SUHVHQWDWLRQV� 



 

��� 

74*�%2$5'�$1'�&200,77((6 

3UHVLGHQW (ODLQH�5RPDQHOOL� SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP 

9LFH�3UHVLGHQW 3DXOHWWH�:RUPDQ ODYHQGHUODG\#FHQWXU\OLQN�QHW 

(QGRZPHQW��'RQDWLRQV 0DU\�0HVHUYH ���-���-���� 

0HPEHUVKLS .DWK\�%DUWRQ�'HQLVH�:LWKURZ PHPEHUVKLS#WXFVRQTXLOWHUVJXLOG�FRP 

0HPEHU�DW�/DUJH��(YHQLQJ .D\�+HQGULFNV ���-���-���� 

0HPEHU�DW�/DUJH��0RUQLQJ .DUHQ�)LVKHU NDUHQ#NDUHQILVKHUDUWTXLOWV�FRP�����-���� 

3URJUDPV�&R-'LUHFWRU +HVWHU�5RGJHUV  

3URJUDPV�&R-'LUHFWRU -ROLQH�$OEDXJK -ROLQH#GEHOOWHFK�FRP�����-���� 

4XLOW�6KRZ�&R-&KDLUV .DWH�9HUEHNH ���-���-������NDWLH���#LFORXG�FRP 

 +HOHQ�)URVW ���-������KHOHQ\RXQJIURVW#FRPFDVW�QHW 

6HFUHWDU\ /DQL�6PLWK UHFVHFUHWDU\#WXFVRQTXLOWHUVJXLOG�FRP 

7UHDVXUHU 0DULH�0RUULV WUHDVXUHU#WXFVRQTXLOWHUVJXLOG�FRP 

%HDUV -R\FH�%RWW�'LDQH�%DFK � � %RWWMPERWW#JPDLO�FRP���������-������ 
%HHV 3RVLWLRQ�XQILOOHG  

&RUUHVSRQGLQJ�6HFUHWDU\ 0DU\�0HVHUYH ���-���-���� 

)LQDQFH� 3RVLWLRQ�XQILOOHG  

*XLOG�3LQV 3RVLWLRQ�XQILOOHG  

*XLOG�3XEOLFLW\ 3RVLWLRQ�XQILOOHG  

1RPLQDWLRQV /\QQ�5XEHO ���-���-������XQLFRUQTXLOW�
LQJD]#JPDLO�FRP 

+LVWRULDQ &DWK\�'DUJHO ���-���-���� 

+ROLGD\�%ORFN�([FKDQJH -XG\�*LOPDUWLQ MJLOPDUWLQ#PVQ�FRP 

+RVSLWDOLW\ &KULVWLQH�0F&ROOXP 
0DULH�/XRQJR 

���-���-���� 

/LEUDU\ .DWK\�%DUWRQ 
-DQHW�7XEOH\ 

OLEUDU\#WXFVRQTXLOWHUVJXLOG�FRP 

1HZVOHWWHU 6X]DQQH�DQG�1DQF\�0RVKLHU QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 

3DWWHUQ�RI�WKH�0RQWK (YHO\Q�*HRUJH TXLOWHU�HYHU#FR[�QHW� 

4XLOW�$�7KRQ .DWK\�%DUWRQ 
+DQQDK�&ODUN 

NDWK\UQEDUWRQ#VEFJOREDO�QHW�����-���� 

4XLOWLQJ�IRU�2WKHUV 0DU\�0HVHUYH 
.DWK\�+DUULV 

���-���-���� 
���-���-���� 

5DIIOH�4XLOW����� 'HQLVH�:LWKURZ  

5HFRUG�.HHSHU 0DU\�0HVHUYH ���-���-���� 

:HEVLWH� 0HJ�6LOYHUQ PHJ#VLOYHUQ�FRP 

(GXFDWLRQ 3RVLWLRQ�XQILOOHG  



 Pattern of the Month – May 2018 

  By Evelyn George 

 

Fat Quarter Revenge 

 

You’ve adored them, collected them, sorted and re-sorted them, 

questioned them, and now what?  It’s time to just cut them up 

and make a quilt!  Turn 8 FQ’s and about 2 ½ yards of background 

fabric into a 60” x 72” lap size quilt in no time!  These 12” blocks 

are quick and easy to make, from strip sets.  The look might be 

modern, juvenile, floral, or a totally scrappy, eclectic blend -- 

depending upon the FQ’s in your stash. 
 

Start by selecting 8 FQ’s and lay them out in a line, in the order 

you think looks the best.  They don’t all have to love each other 

--Switch them around until everyone is happy with at least their neighbors left and right.   If there’s 

one that won’t play nice with any of the others, replace it with another FQ!  If you are careful to keep 

them in this relatively friendly order while cutting and stacking, they will end up this way in the strip 

sets, and in the blocks (although their location in blocks will vary).     
 

CUT STRIPS:             Cut a stack of 4 FQ’s   

Starting with the first FQ in your line of FQ’s, bring it to the 

cutting mat and lay it with the selvedge aligned along one of the 

horizontal lines closest to you.  Take the second FQ in line and lay it 

on top of the first.  Add the third FQ on top, and then the fourth 

one, to make a stack of 4 FQ’s with their selvedges matching.  Trim 

off selvedges, and trim to straighten the left hand vertical edge.  

Then, starting at the left, cut 7 vertical strips, in this order: 

                         Trim  

2½” 2” 3” 1½” 2½” 1½” 3”          edge 

 

Keeping the cut strips stacked, and in the same order, carefully 

slide them to one side.  Continuing in order, stack and cut the 

remaining 4 FQ’s the same way.  Stack the second set of strips    Trim off selvedges  

directly on top of first set, keeping them in the same size order.        

  

SHUFFLE STRIPS AS FOLLOWS: 

Starting with the 1st stack (on the left), remove the top strip of fabric and carefully place it under the stack.  

From the 2nd stack, remove the top 2 strips, keeping them in order; place them under that stack.   

From the 3rd stack, remove the top 3 and place them underneath;  

from the 4th stack remove the top 4 and place them underneath;  

from the 5th stack, remove the top 5 and place them underneath;  

from the 6th stack, remove the top 6 and place them underneath.   

For the 7th stack, DO NOTHING; leave it in its original order. 



MAKE STRIP SETS  (use ¼” seam allowance): 

Keeping them in the order they are arranged, stitch together the 7 strips in the top layer  (i.e., take the top strip 

from each stack).  This makes the first strip set.  

 (Actually, you could  rearrange them if you like!  But you do need all 7 strips in each set so 

they will turn out big enough to make the blocks).  

Sew the next layer of 7 in the same manner, to make a second strip set.  Continue until all 

8 layers of strips are made into strip sets.  Each strip set measures somewhere around 

13” x 20” – the exact sizes aren’t important.           Example of strip set 

Press the strip sets, pressing all the seams in one direction.  

 

SLICE THE STRIP SETS: 

One at a time, lay each pressed strip set on the cutting mat, strips aligned 

with horizontal lines on mat.  

Trim off uneven strip ends on one side, checking to be sure you keep at least 

18” of usable width; cut four 4 ½” wide strips, as shown at right: 

 

BACKGROUND FABRIC: 

Cut background fabric into 20 strips 4 ½” x WOF; trim off selvedge ends.  From each strip, cut 3 pieces 4 ½” x 13”; 

total of 60 pieces.  You’ll need 2 background pieces for each block. 

 

MAKE BLOCKS:  

Sew one background strip on each long side of a pieced strip; square up block to 12 ½”.   

(In case the pieced sections are a little shorter or longer than the background pieces, 

just center them between the background strips; and after all the blocks are made, 

square them all up to the same size  --the quilt might turn out a little smaller, but no 

problem, right?   It’s still Fat Quarter Revenge!)   

Make 30 blocks. 

 

ASSEMBLE QUILT: 

Arrange the blocks to match the quilt diagram, making 6 rows of 5 

blocks each, and alternating the direction of the blocks to make the 

design shown (or arrange as you wish).  Sew blocks into rows and sew 

rows together to make the quilt top (approximately 60 ½” x 72 ½”.  

(Add borders if you’d like it bigger.)  Layer, quilt and bind using your 

favorite methods.  

 

TIP:  To use up even more FQ’s 

(and less background fabric) use 

two pieced strips and one 

background strip for half (or all) 

 of the blocks. 

 

Also, you could use up random 

scraps for the strip sets –  

then it’s Scrap Revenge! 


