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35(6,'(17¶6�0(66$*( 
 
'HDU�7XFVRQ�4XLOWHUV� 
 
-XO\�EULQJV�RXU�QHZHVW�*XLOG�LQQRYDWLRQ�–�)LUVW�4XLOW��/DVW�4XLOW�–�GXULQJ�ZKLFK�*XLOG�
PHPEHUV�VKRZ�WKHLU�RZQ�TXLOWLQJ�MRXUQH\V�ZLWK�WKH�VWRU\�RI�WKHLU�ILUVW��RU�HDUO\��TXLOW�DQG�
ODVW��RU�UHFHQW��TXLOW���6WDUWHG�ODVW�\HDU��LQ�������)LUVW�4XLOW��/DVW�4XLOW�KDG�WKH�IHHO�RI�DQ�
LPPHGLDWH�WUDGLWLRQ��,W�ZDV�JUHDW�IXQ�IRU�DOO�ZKR�SDUWLFLSDWHG��DV�SUHVHQWHUV�RU�DXGLHQFH��
,W�ZDV�DOVR�D�JUHDW�ZD\�IRU�XV�WR�JHW�WR�NQRZ�HDFK�RWKHU�EHWWHU�WKURXJK�RXU�VKDUHG�ORYH�RI�
TXLOWLQJ� 
 
6R��MRLQ�XV�IRU�WKH�IXQ�LQ�-XO\��%ULQJ�WZR�TXLOWV��RU�PD\EH�WKUHH�RU�IRXU��EXW�QRW�PRUH��WR�
XV�\RXU�SHUVRQDO�TXLOWLQJ�VWRU\��:H�FDQ¶W�ZDLW�WR�KHDU� 
 
 
<RXUV�LQ�TXLOWLQJ� 
 

(ODLQH�5RPDQHOOL��������� 
3UHVLGHQW��7XFVRQ�4XLOWHUV�*XLOG��SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP�� 

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�SHULP�
HWHU���$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�OD�
EHO�LV�ILQH���4XLOWV�PXVW�DOVR�EH�FRQWDLQHG�LQ�D�FORWK�EDJ��SLOORZFDVH��
WR�SURWHFW�WKHP�IURP�GLUW�RU�GDPDJH� 

 
$SSOLFDWLRQV��LQFOXGHG�RQ�WKH�QH[W�SDJH�DQG�RQ�WKH�74*�ZHEVLWH��DUH�
GXH�E\�WKH�1RYHPEHU�PHHWLQJV��� 
4XLOWV�PXVW�EH�WXUQHG�LQ�DW�WKH�-DQXDU\�PHHWLQJV��ZKHQ�WKH\�ZLOO�EH�
GLVSOD\HG�DQG�YRWHG�RQ� 
5HVXOWV�ZLOO�EH�GLVSOD\HG�DW�WKH�TXLOW�VKRZ�DQG�UHWXUQHG�DW�WKH�HQG�RI�
WKH�VKRZ� 
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�����35(6,'(17¶6�&+$//(1*(�(175<�)250 

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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/LEUDU\�&RQIHVVLRQV 
0\�/LEUDU\�&KDOOHQJH�–�0RQWK�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
,�DP�D�ZRUNVKRS�MXQNLH�–�DEVROXWHO\�ORYH�WKHP�DQG�WDNH�DV�PDQ\�DV��-��HDFK�\HDU���%XW�VRPHWLPHV�P\�OLIH�RU�RWKHU�FRPSOLFDWLRQ�
JHWV�LQ�WKH�ZD\���,¶P�VXUH�\RX�NQRZ�ZKDW�WKDW�LV�OLNH���,Q�WKLV�FDVH��,�KDG�VLJQHG�XS�IRU�+HOHQH�.QRWW¶V�³%DWLN�%OL]]DUG�–�)ROGHG�
&XWZRUN�$SSOLTXH´�ZRUNVKRS�EXW��VDGO\��LW�ZDV�FDQFHOOHG���6R�RII�WR�WKH�*XLOG�/LEUDU\�,�ZHQW���)LUVW��,�VHDUFKHG�WKH�GDWDEDVH�IRU�
ERRNV�E\�+HOHQH�KHUVHOI���1RSH��WKDW�GLGQ¶W�ZRUN���,W�WXUQV�RXW�VKH�KDV�QHYHU�ZULWWHQ�D�ERRN����%XW�WKHUH�DUH�RWKHU�ZD\V�WR�VHDUFK�
RXU�GDWDEDVH�VR�QH[W�,�WULHG�³FXWZRUN´�DQG��OR�DQG�EHKROG����WLWOHV�SRSSHG�XS� 
 
³$SSOLTXH�/DFH�3DWWHUQV´�E\�/LQGD�3RRO�–�WRR�FRPSOLFDWHG���$IWHU�DOO��,�RQO\�KDYH���PRQWK�WR�GR�WKLV� 
³&XWRXW�4XLOWV´�E\�-R\FH�0RUL�–�QRW�H[DFWO\�ZKDW�,�ZDV�ORRNLQJ�IRU���,�ZDQW�WR�OHDUQ�WKH�SDSHU�IROGLQJ� 
³$SSOLTXH�ZLWK�)ROGHG�&XWZRUN´�E\�$QLWD�6KDFNHOIRUG�–�-XVW�ULJKW� 
 
,�QRWLFHG�WKDW�PDQ\�JXLOG�PHPEHU�KDYH�FKHFNHG�RXW�WKHVH�ERRNV���+HUH�LV�ZKDW�,�XOWLPDWHO\�FUHDWHG�DQG�,�ZRXOG�ORYH�WR�VHH�ZKDW�
RWKHUV�KDYH�GRQH���2U��GURS�E\�WKH�/LEUDU\�LQ�-XO\�DQG�WDNH�D�WXUQ�DW�GHVLJQLQJ�\RXU�RZQ�PDVWHUSLHFH���,¶OO�EULQJ�WKH�SDSHUV�DQG�
VFLVVRUV� 
 
 
 
 
 
 
 
 
$QG�QRZ��RQ�WR�P\�QH[W�FKDOOHQJH���7DNLQJ�D�KLQW�IURP�4XLOW�)RU�$�&DXVH��LW¶V�&KULVWPDV�LQ�-XO\� 

$�PHPEHU�UHFHQWO\�VXJJHVWHG�WKDW�ZH�VSRQVRU�D�IUHH-VHZ�GD\�LQ�PRQWKV�ZKHUH�WKHUH�LV�QR�:RUN�
VKRS�� $OWKRXJK�WKH�KDOO�UHQWDO�IRU�7KXUVGD\�DQG�)ULGD\�PD\�EH�SURKLELWLYH�IRU�D�VPDOO�JURXS��ZH�DUH�DOUHDG\�
SD\LQJ�WR�UHQW�WKH�KDOO�DOO�RI�:HGQHVGD\��RQ�WKH�GD\�RI�RXU�JHQHUDO�PHHWLQJ�� ,W�ZRXOG�EH�SRVVLEOH�WR�PDNH�
WKH�KDOO�DYDLODEOH�IRU�DQ�RSHQ�VHZ�DIWHUQRRQ IURP�QRRQ�WR������DIWHU�WKH�JHQHUDO�PHHWLQJ�� $Q\RQH�LQWHUHVWHG�
LQ�KRVWLQJ�WKLV�HYHQW�VKRXOG�FRQWDFW�WKH�%RDUG�WR�PDNH�DUUDQJHPHQWV��  
1RWH�WKDW�WKH�KRVW�LV�WDNLQJ�UHVSRQVLELOLW\�WR�ORFN�WKH�KDOO��DIWHU�WLG\LQJ�XS��DW�WKH�HQG�RI�WKH�GD\�� 3DUWLFLSDQWV�
ZRXOG�QHHG�WR�EULQJ�DOO�HTXLSPHQW��LQFOXGLQJ�FXWWLQJ�PDWV��LURQV��LURQLQJ�ERDUGV��DQG�SRZHU�FRUGV��� 7KH�
SDUWLFLSDQWV�ZRXOG�EH�XVLQJ�WKH�WDEOHV�DOUHDG\�VHW�XS�DURXQG�WKH�SHULPHWHU�RI�WKH�KDOO��DUUDQJLQJ�WKHP�DV�GH�
VLUHG�� $JDLQ��LI�LQWHUHVWHG��VHH�WKH�%RDUG� 
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48,/7-$-7+21� 
7KLV�\HDU�WKH�UHFLSLHQWV�RI�RXU�4XLOW-D-WKRQ�GRQDWLRQ�TXLOWV�ZLOO�EH�WKUHH�RUJDQL]DWLRQV�� 
 

9DORU�+RVSLFH�– 
7KH�KRVSLFH�FRQFHSW�RI�FDUH�LV�EXLOW�RQ�DQ�LQWHUGLVFLSOLQDU\�DSSURDFK�WKDW�LQFRUSRUDWHV�WKH�
FRRUGLQDWHG�VHUYLFHV�RI�KHDOWK�FDUH�SURIHVVLRQDOV�DQG�WUDLQHG�YROXQWHHUV�WR�PHHW�WKH�XQLTXH�QHHGV�
RI�SDWLHQWV�IDFLQJ�D�OLIH-OLPLWLQJ�LOOQHVV�DQG�WKHLU�IDPLOLHV��+RVSLFH�FDUH�LV�D�IRUP�RI�SDOOLDWLYH�FDUH��
VSHFLILFDOO\�IRU�LQGLYLGXDOV�ZLWK�D�OLIH-H[SHFWDQF\�RI�VL[�PRQWKV�RU�OHVV��DV�GHWHUPLQHG�E\�WKHLU�
SK\VLFLDQ���ZKRVH�JRDOV�IRU�FDUH�IRFXV�RQ�SDOOLDWLRQ��FRPIRUW�PHDVXUHV��UDWKHU�WKDQ�FXUH�RI�WKH�
XQGHUO\LQJ�GLVHDVH� 
+RVSLFH�LV�QRW�DERXW�GHDWK��EXW�UDWKHU�DERXW�WKH�TXDOLW\�RI�OLIH�DV�LW�QHDUV�LWV�HQG��,W�LV�QRW�D�SODFH�WR�
VHQG�SHRSOH�WR�GLH�DQG�LV�QRW�DERXW�ODVW�PLQXWH�KRVSLWDO�FDUH���+RVSLFH�LV�D�VSHFLDOL]HG�FRQFHSW�RI�
FDULQJ�IRU�WKRVH�ZLWK�OLIH-OLPLWLQJ�LOOQHVV� 
+RVSLFH�VHUYLFHV�SURYLGH�PHGLFDO��HPRWLRQDO��VSLULWXDO�DQG�VRFLDO�VXSSRUW�WR�SDWLHQWV�DQG�IDPLOLHV�
H[SHULHQFLQJ�HQG�RI�OLIH�LVVXHV��,QWHUPLWWHQW�FDUH�LV�SURYLGHG�E\�KRVSLFH�SURIHVVLRQDOV�DQG�LW�LV�QRW�D�
VXEVWLWXWH�IRU�WKH�IDPLO\�RU�IDPLO\
V�FDUH��+RVSLFH�WUHDWV�WKH�SHUVRQ��QRW�WKH�GLVHDVH�DQG�IRFXVHV�RQ�
WKH�IDPLO\��QRW�MXVW�WKH�LQGLYLGXDO��7R�WKLV�HQG��FDUH�LV�SURYLGHG�LQ�WKH�SDWLHQW
V�KRPH�VHWWLQJ�ZKHUH�
FRPIRUW�DQG�VHFXULW\�DUH�HQKDQFHG�E\�IDPLOLDU�VXUURXQGLQJV� 
9DORU�+RVSLFH&DUH��FRPSDVVLRQ�HQFRPSDVVHV�HYHU\WKLQJ�ZH�GR��2XU�FOLQLFLDQV�DUH�UHFRJQL]HG�IRU�
WKHLU�H[SHUWLVH�LQ�SDLQ�FRQWURO��V\PSWRP�PDQDJHPHQW�	�WUDQVFHQGHQFH�WKURXJK�VSHFLDOL]HG�FDUH�
DQG�FXOWXUDO�SURJUDPV��&RPSUHKHQVLYH��H[HPSODU\�VHUYLFHV�DUH�SURYLGHG�E\�D�WHDP�RI�RYHU����
FOLQLFLDQV�DQG�YROXQWHHUV�IRU�HDFK�SDWLHQW��LQFOXGLQJ�LQ-KRPH�GHOLYHU\�RI�PHGLFLQH��PHGLFDO�
HTXLSPHQW��VXSSOLHV��R[\JHQ��WKHUDSLHV��ODE�ZRUN�DQG�RWKHU�VHUYLFHV� 
 
9DORU�+RVSLFH&DUH�LV�$UL]RQD
V�RQO\�LQWHJUDWHG�LQ-KRPH�KRVSLFH��SDOOLDWLYH�FDUH�DQG�SULPDU\�KRPH�
FDUH�QHWZRUN�VHUYLQJ�RYHU����FRPPXQLWLHV��SOHDVH�FDOO�XV�WRGD\��2XU�LQQRYDWLYH�SHUVRQ-FHQWHUHG��
SRVW�DFXWH�PHGLFDO�KRPH�KHDOWKFDUH�V\VWHP�LV�IRFXVHG�HQWLUHO\�RQ�\RXU�TXDOLW\�RI�OLIH�- $W�9DORU�LW
V�
DERXW�OLYLQJ70����� 
 

&DVD�GH�/X]�+RVSLFH�--��2XU�0LVVLRQ�LV�WR�SURYLGH�VXSHULRU�FDUH�WR�SDWLHQWV�DQG�WKHLU�
ORYHG�RQHV��VR�WKDW�WKH\�PD\�FRPSOHWH�WKHLU�PLVVLRQ�RQ�WKLV�HDUWK�LQ�FRPIRUW��GLJQLW\�DQG�KDUPRQ\��� 
 

&RUH�9DOXHV 
6LQFH�������KRVSLFH�VHUYLFHV�KDYH�EHHQ�DYDLODEOH�LQ�7XFVRQ��7KH�IRXQGHUV�RI�&DVD�GH�OD�/X]�
ZDQWHG�WR�UHDFK�IDU�EH\RQG�WKH�XVXDO�DQG�FXVWRPDU\�KRVSLFH�VHUYLFH�LQ�7XFVRQ��7KH\�FUHDWHG�D�
FRPSDQ\�FRPSULVHG�RI�H[FHSWLRQDO�HPSOR\HHV��JXLGHG�E\�PXWXDO�YDOXHV��7R�JXLGH�WKH�OHDGHUV�DQG�
HPSOR\HHV�RI�&DVD�GH�OD�/X]�WKH�IRXQGHUV�HVWDEOLVKHG�IRXU�FRUH�YDOXHV�DV�WKHLU�JXLGLQJ�SULQFLSOHV��
7KHVH�FRUH�YDOXHV�HQULFK�RXU�OLYHV�DQG�WKH�OLYHV�RI�HYHU\�SHUVRQ�ZH�FRPH�LQ�FRQWDFW�ZLWK�–�SDWLHQWV��
HPSOR\HHV�DQG�RXU�FRPPXQLW\� 
 
&RPPLWWHG�7R�2XU�3DWLHQWV—³:H�5HFRJQL]H�WKH�8QLTXHQHVV�RI�(DFK�,QGLYLGXDO�´�:H�DFNQRZOHGJH�
WKH�XQLTXH�SK\VLFDO��HPRWLRQDO��SV\FKRORJLFDO��DQG�VSLULWXDO�QHHGV�RI�HDFK�SHUVRQ��:H�VWULYH�WR�
H[WHQG�WKH�KLJKHVW�OHYHO�RI�FRXUWHV\�DQG�VHUYLFH�WR�SDWLHQWV��IDPLOLHV��FDUHJLYHUV��YLVLWRUV�DQG�HDFK�
RWKHU� 

 
&RPPLWWHG�7R�2XU�(PSOR\HHV�$QG�9ROXQWHHUV—³:H�7UHDW�3HRSOH�:LWK�'LJQLW\�DQG�&RQVLGHUDWLRQ�´�
:H�WDNH�SHUVRQDO�UHVSRQVLELOLW\�IRU�FUHDWLQJ�DQ�RSHQ�HQYLURQPHQW�WKDW�ZLOO�HQDEOH�XV�WR�PD[LPL]H�
RXU�FRQWULEXWLRQV�WR�SDWLHQWV�DQG�WKH�FRPPXQLW\��:H�UHVSHFW�DQG�UHFRJQL]H�WKH�ZKROHQHVV�RI�WKH�
LQGLYLGXDO�E\�HQFRXUDJLQJ�EDODQFH�DPRQJ�EXVLQHVV��SHUVRQDO��DQG�IDPLO\�FRPPLWPHQWV� 



 

�� 

 
&RPPLWWHG�7R�/HDGHUVKLS—³:H�/HDG�%\�([DPSOH�´�:H�WDNH�SHUVRQDO�UHVSRQVLELOLW\�WR�XSKROG�WKH�
KLJKHVW�VWDQGDUGV�RI�HWKLFV�DQG�KRQHVW\�LQ�DOO�ZH�GR��:H�HQJDJH�LQ�D�ZLGH�UDQJH�RI�FRQWLQXLQJ�
HGXFDWLRQ�IRU�KRVSLFH�SHUVRQQHO�DQG�YROXQWHHUV��DQG�RWKHU�HGXFDWLRQDO�SURJUDPV�IRU�SURIHVVLRQDOV�
DQG�WKH�SXEOLF� 
&RPPLWWHG�7R�([FHOOHQFH—³:H�6WULYH�WR�&UHDWH�DQ�(QYLURQPHQW�RI�7HDPZRUN�DQG�3DUWLFLSDWLRQ�´�
7KURXJK�FRQWLQXRXV�SHUIRUPDQFH�LPSURYHPHQW��SHRSOH�SXUVXH�H[FHOOHQFH�DQG�WDNH�SULGH�LQ�WKHLU�
ZRUN��WKH�RUJDQL]DWLRQ��DQG�WKHLU�SHUVRQDO�GHYHORSPHQW��:H�EHOLHYH�WKDW�WKH�TXDOLW\�RI�RXU�KXPDQ�
UHVRXUFHV�–�KRVSLFH�SHUVRQQHO��SK\VLFLDQV��DQG�YROXQWHHUV�–�LV�WKH�NH\�WR�RXU�FRQWLQXHG�VXFFHVV��
:H�PDLQWDLQ�ILQDQFLDO�YLDELOLW\�WKURXJK�D�FRVW-HIIHFWLYH�RSHUDWLRQ�WR�PHHW�WKH�KRVSLFH¶V�ORQJ-WHUP�
FRPPLWPHQW�WR�WKH�FRPPXQLW\� 
7KLV�VWDWHPHQW�RI�YDOXHV�LV�KHOG�DV�DEVROXWHO\�IXQGDPHQWDO�WR�&DVD�GH�OD�/X]�+RVSLFH�WR�UHPLQG�XV�
ZKR�ZH�DUH��ZKDW�ZH�VWDQG�IRU��DQG�ZKDW�ZH�DUH�DERXW��7KHVH�YDOXHV�DUH�HVVHQWLDO�WR�WKH�SURSHU�
IXOILOO 
 

6$&$6$�–�6RXWKHUQ�$UL]RQD�&HQWHU�$JDLQVW�6H[XDO�$VVDXOW���
7KH�6RXWKHUQ�$UL]RQD�&HQWHU�$JDLQVW�6H[XDO�$VVDXOW��6$&$6$��SURYLGHV FULVLV�
VHUYLFHV� DGYRFDF\� VXSSRUW� WKHUDS\ DQG HGXFDWLRQ IRU�LQGLYLGXDOV�DQG�IDPLOLHV�LPSDFWHG�E\�VH[XDO�
WUDXPD�� :H�SURYLGH�D�VDIH�SODFH�IRU�VXUYLYRUV�WR�KHDO��JDLQ�VWUHQJWK��OHDUQ�FRSLQJ�VNLOOV��DQG�
GHYHORS�WUXVWLQJ��FDULQJ�UHODWLRQVKLSV� 
8QIRUWXQDWHO\��VH[XDO�YLROHQFH�LV�FRPPRQ� 
· 1HDUO\���LQ���ZRPHQ�-�DQG���LQ����PHQ�-�KDYH�EHHQ�UDSHG�LQ�WKHLU�OLIHWLPH� 
· ��LQ���JLUOV�DQG���LQ���ER\V�ZLOO�EH�VH[XDOO\�DVVDXOWHG�E\�WKH�DJH�RI���� 
· ��LQ���ZRPHQ�LV�VH[XDOO\�DVVDXOWHG�ZKLOH�LQ�FROOHJH� 
0RUH�WKDQ�����RI�WUDQVJHQGHU�LQGLYLGXDOV�KDYH�EHHQ�VH[XDOO\�DVVDXOWHG�DIWHU�WKH�DJH�RI����PHQW�
RI�RXU�PLVVLRQ�DQG�RXU�IXWXUH� 
 
6$&$6$�RIIHUV�D�IXOO�UDQJH�RI�VHUYLFHV�WR�YLFWLPV�RI�VH[XDO�DVVDXOW�LQ�3LPD�&RXQW\�DQG�WKURXJKRXW�
6RXWKHUQ�$UL]RQD��:H�VHUYH�SULPDU\�DQG�VHFRQGDU\�YLFWLPV�DQG�VXUYLYRUV�RI�UHFHQW�DQG�SDVW�
VH[XDO�DVVDXOW��DQG�SURYLGH�VH[XDO�DVVDXOW�HGXFDWLRQ�DQG�DZDUHQHVV�WR�WKH�JHQHUDO�FRPPXQLW\� 
7KH�PLVVLRQ�RI�6$&$6$�LV�WR�UHGXFH�WKH�WUDXPD�DQG�LQFLGHQFH�RI�VH[XDO�DVVDXOW�E\�SURYLGLQJ�
WUHDWPHQW�DQG�SURPRWLQJ�SUHYHQWLRQ�RI�VH[XDO�DEXVH��LQFHVW��PROHVWDWLRQ�DQG�UDSH� 
6LQFH�������6$&$6$�KDV�SURYLGHG�WKHVH�VHUYLFHV�WR�FRPPXQLWLHV�LQ�6RXWKHUQ�$UL]RQD� 
7RGD\��WKH�&HQWHU�LV�WKH�ODUJHVW�SURYLGHU�RI�VH[XDO�DVVDXOW�VHUYLFHV�LQ�WKH�VWDWH�RI�$UL]RQD�DQG�WKH�
RQO\�RUJDQL]DWLRQ�LQ�WKH�VWDWH�WKDW�SURYLGHV�WKH�IXOO�FRQWLQXXP�RI�VH[XDO�DVVDXOW�VHUYLFHV� 
6$&$6$¶V�SURJUDPV�DQG�VHUYLFHV�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�RI�LWV�PDQ\�
VXSSRUWHUV� &OLFN�KHUH�WR�GRQDWH�WRGD\�2SHQV�LQ�D�QHZ�ZLQGRZ 
6$&$6$�LV�D�SURJUDP�RI�&2'$&�+HDOWK��5HFRYHU\�	�:HOOQHVV��,QF���D�����F�����QRW-IRU-SURILW�
RUJDQL]DWLRQ���KWWS���ZZZ�VDFDVD�RUJ����3OHDVH�YLVLW�WKH�ZHEVLWH�RI�HDFK�RI�WKHVH�RUJDQL]DWLRQV�IRU�
DGGLWLRQDO�LQIRUPDWLRQ� 
 
7R�SUHSDUH�IRU�RXU�DQQXDO�4XLOW-D-WKRQ��ZH�DUH�DFFHSWLQJ�GRQDWLRQV�RI�TXLOW�WRSV��SUHIHUDEO\����
LQFKHV�ZLGH�RU�OHVV�DQG�ZLWK�OHQJWKV�EHWZHHQ���-���LQFKHV��DQG�\DUGDJH�WR�XVH�IRU�TXLOW�EDFNV��:H�
DUH�VWDUWLQJ�ZLWK�D�ODUJH�QXPEHU�RI�TXLOW�WRSV��VR�DUH�QRW�VFKHGXOLQJ�RXU�XVXDO�FXWWLQJ�SDUWLHV�QRU�
SDVVLQJ�RXW�NLWV�WKLV�\HDU��)RU�WKH�RUJDQL]DWLRQV�DERYH��ZH
OO�EH�DEOH�WR�JLYH�ERWK�FKLOGUHQ
V�TXLOWV�
DQG�DGXOW�ODS�UREHV��0DUN�\RXU�FDOHQGDUV�DQG�MRLQ�XV�LQ�VHUYLQJ�WKH�JUHDWHU�7XFVRQ�FRPPXQLW\��
7KH�DQQXDO�4XLOW-D-7KRQ�ZLOO�EH�KHOG�DW�6W��)UDQFLV�&DEULQL�LQ�WKH�PHHWLQJ�URRP�RQ�7XHVGD\��
$XJXVW����DQG�:HGQHVGD\��$XJXVW�����'RQ
W�NQRZ�ZKDW�D��4XLOW-D-7KRQ��LV"�:H�JDWKHU�WRJHWKHU�RQ�
RXU�XVXDO�PHHWLQJ�GDWHV�LQ�$XJXVW�DQG�FRPSOHWH�TXLOWV�IRU�FKDULWDEOH�GRQDWLRQV��:H�VWDUW�ZLWK�
FRPSOHWHG�TXLOW�WRSV��OD\HU�WKHP�IRU��HQYHORSLQJ���VHZ�WKH�HQYHORSHV��WXUQ�ULJKW�VLGH�RXW�DQG�WKHQ�
WLH�WKHP�WR�FRPSOHWH��1HYHU�WLHG�D�TXLOW"�,W
V�HDV\�DQG�ZH
OO�VKRZ�\RX--MXVW�DV�HDV\�DV�W\LQJ�D�NQRW���
6SHFLDO�WKDQNV�WR�P\�DFWLYH�FRPPLWWHH�ZKR�GLG�D�ORW�RI�WKH�FKDULW\�UHVHDUFK�DQG�KHOSHG�ZLWK�WKH�
ILQDO�GHFLVLRQ�����-R�+XOVH\��%DUE�+HLPDQ��&RQQLH�:HLJHO��DQG�2OLYLD�1RULHJD�� 
4XHVWLRQV"�&RQWDFW�+DQQDK�&ODUN��KDQQDKHFODUN#FR[�QHW�RU����-���-����� 



 

�� 

','� <28� .12:««�,I� HDFK� PHPEHU� RI� RXU� 7XFVRQ� 4XLOWHUV� *XLOG� ZRXOG� VHOO� RU�

SXUFKDVH� ���� ZRUWK� RI� UDIIOH� WLFNHWV� IRU� WKH� ����� 4XLOW� )LHVWD� UDIIOH� TXLOW�� LW� ZRXOG� \LHOG�

DSSUR[LPDWHO\� ������� LQ� UHYHQXH� IRU� WKH� JXLOG�� � 'R� \RXU� SDUW���� � 3LFN� XS� \RXU� SDFNDJH� RI� ���

WLFNHWV�DW�WKH�6HSWHPEHU���WK�RU���WK�7XFVRQ�4XLOWHUV�*XLOG�PHHWLQJ���,I�\RX�FDQQRW�DWWHQG��SOHDVH�

VHQG� DQ� HPDLO� ZLWK� \RXU� FRPSOHWH� PDLOLQJ� DGGUHVV� DQG� FRQWDFW� SKRQH� QXPEHU� WR���

FJDVNHU#JPDLO�FRP�DQG�\RXU�WLFNHWV�ZLOO�EH�PDLOHG�WR�\RX�� 

&KDU�*DVNHU�������4XLOW�)LHVWD�5DIIOH�7LFNHW�&KDLU 

6PDOO�4XLOW�$XFWLRQ�IRU����� 
  
,W¶V�WLPH�WR�VWDUW�RQ�\RXU�QHZ�OLWWOH�TXLOWV�IRU�WKH�DXFWLRQ�WKDW�DFFRPSDQLHV�WKH������7XFVRQ�4XLOW�)LHVWD��
³6PDOO´�PHDQV�D�VPDOO�ZDOO�SLHFH��GROO�TXLOW��RU�HYHQ�WDEOH�UXQQHU�WR�GLVSOD\�DQG�VHOO�DW�WKH�VKRZ� 
  
-XVW�DV�P\�SUHGHFHVVRU�GLG�IRU�������,�DP�DVNLQJ�IRU�\RXU�GRQDWLRQV�LQ�D�IHZ�ZD\V� 
  
<RX�PD\�PDNH�D�VPDOO�TXLOW�IURP�VWDUW�WR�ILQLVK��,�KDYH�GLVFRYHUHG�WKDW�OHIWRYHU�EORFNV�IURP�D�ELJJHU�SURMHFW�
DUH�D�JUHDW�ZD\�WR�EHJLQ��,�DOVR�OLNH�WU\LQJ�QHZ�WHFKQLTXHV�LQ�D�VPDOO�SLHFH�MXVW�WR�KDYH�IXQ�GRLQJ�VRPHWKLQJ�
QHZ��$QG�RI�FRXUVH�WKHUH�DUH�WKH�SLHFHV�WKDW�,¶YH�VWDUWHG�WKDW�ZLOO�QRW�JR�DQ\�IXUWKHU—WKLV�LV�D�JUHDW�ZD\�WR�
ILQLVK�DQG�SDVV�WKHP�DORQJ� 
  
<RX�PD\�DOVR�GRQDWH�VPDOO��XQILQLVKHG�SLHFHV—³ODPHQWDEOHV´—�WR�WKH�JXLOG�IRU�VRPHRQH�HOVH�WR�ILQLVK��
<RXU�OHIWRYHUV�PD\�LPPHGLDWHO\�LQVSLUH�VRPHRQH�HOVH�WR�PDNH�D�VPDOO�ZRQGHUIXO�TXLOW��(YHQ�LI�\RXU�
OHIWRYHUV�DUH�YHU\�VLPSOH��WKH\�FRXOG�EH�D�IXQ�EHJLQQLQJ�IRU�VRPHRQH�HOVH��,�DGRSWHG�D�FXW�VTXDUH�RI�(OYLV�
IDEULF�ODVW�\HDU��DGGHG�D�ERUGHU��D�JXLWDU��DQG�VRPH�TXLOWLQJ��DQG�SHRSOH�ZHUH�ILJKWLQJ�RYHU�LW� 
  
)LQDOO\��\RX�FDQ�VHOHFW�RQH�RU�PRUH�³ODPHQWDEOHV´�DQG�EH�WKH�RQH�WR�PDNH�D�³ORYHO\´��$W�WKH�-XQH�JXLOG�
PHHWLQJV��,�DOUHDG\�KDG�VRPH�DYDLODEOH��DQG�DOPRVW�DOO�RI�WKHP�ZHUH�SLFNHG�XS��,�DP�ORRNLQJ�IRUZDUG�WR�
VHHLQJ�ZKDW�WKH\�EHFRPH� 
  
5HPHPEHU��WKH�LQFRPH�IURP�WKH�6PDOO�4XLOW�$XFWLRQ�ZLOO�EH�GRQDWHG�WR�D�ZRUWK\�FDXVH�RU�RUJDQL]DWLRQ�LQ�
WKH�7XFVRQ�&RPPXQLW\��7KLQN�DERXW�ZKR�\RX�ZRXOG�OLNH�WR�VHH�UHFHLYH�WKHVH�IXQGV��DQG�SDVV�WKH�
RUJDQL]DWLRQ¶V�QDPH�DORQJ�WR�XV��2XU�PHPEHUVKLS�ZLOO�YRWH�WR�VHOHFW�WKH�UHFLSLHQW��7KH�UHFLSLHQW�GRHV�QRW�
KDYH�WR�EH�TXLOWLQJ�UHODWHG� 
  
7KDQN�\RX�VR�PXFK�LQ�DGYDQFH�IRU�\RXU�SUHFLRXV�ZRUN��6SHDN�WR�PH�DW�WKH�PHHWLQJV��RU�HPDLO�PH�ZLWK�DQ\�
TXHVWLRQV� 
  
.DUHQ�*��)LVKHU 
NDUHQ#NDUHQILVKHUDUWTXLOWV�FRP 



 

�� 

352*5$0�127(6� 
&OLFN�RQ�WKH�ZHEVLWH�DGGUHVV�WR�ORRN�DW�WKH�ZRUNVKRSV�LQ�GHWDLO��0RVW�ZHEVLWHV�ZLOO�DOVR�KDYH�WKH�6XS�
SO\�/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�SURIHVVLRQDO�TXLOWHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV� 
4XHVWLRQV���&RQWDFW�3URJUDP�'LUHFWRUV���-ROLQH�$OEDXJK�RU�+HVWHU�5RGJHUV 

  -ROLQH�$OEDXJK��HPDLO��MROLQH#GEHOOWHFK�FRP�RU����-���� 
+HVWHU�5RGJHUV��HPDLO���KHVWHUURGJHUV#JPDLO�FRP 

 
   

 

 

8SFRPLQJ�3URJUDPV 
 

�-XO\����� 
)LUVW�4XLOW�/DVW�4XLOW �DND %ULQJ�DQ\�7ZR�4XLOWV�ZLWK�D�6WRU\� 

 
�ƵŐƵƐƚ�ϮϬϭϴ 
4XLOW-D-7KRQ � 

 
        6HSWHPEHU�����-� &ROOHHQ�*UDQJHU 
6HSWHPEHU�������� /HFWXUH�� 4XLOWLQJ�LV�&KHDSHU�WKDQ�7KHUDS\��D�/RRN�DW�WKH�

/LJKWHU�6LGH�RI�4XLOWLQJ  
6HSWHPEHU�����:RUNVKRS��&LUFOH�TXLOWV�:RUNVKRSV ���RSHQLQJV 

 
2FWREHU�����-�  3DWW�%ODLU 

2FWREHU������ /HFWXUH��� $�3DLQWHU¶V�3DWK�WR�4XLOWLQJ    
2FWREHU����:RUNVKRS���3DLQWLQJ�RQ�)DEULF�ZLWK�,QNV����RSHQLQJV 
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%((6��%((6��%((6 

 
 
&(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�����$0�WR�1RRQ 
&KDULW\�%HH�IRU�PRUH�LQIRUPDWLRQ�FDOO�6XVDQ�
���-���-���� 
:KHUH��4XLOWHUV�0DUNHW� 
:KHQ���QG�7XHVGD\�RI�WKH�PRQWK�DW������SP 
(DJOH�:LQJV�4XLOWV�RI�9DORU�%HH 
&RQWDFW��&KDU�*DVNHU������������� 
:KHUH� �4XDOLW\�4XLOWHU]�������(�%URDGZD\�
%OYG�� 
:KHQ� �)RXUWK�7KXUVGD\V�������-������S�P� 
(YHQLQJ�(DVWVLGH�%HH��&RQWDFW���9LFNLH�
0RRUH�����-���-�����:KHUH���8QLW\�&KXUFK�RI�
3HDFH�������6�(DVWVLGH�/RRS 
:KHQ���)LUVW�7KXUVGD\V�������–���30���� 
7KH�(YHQLQJ�(DVWVLGH�%HH�:,//�PHHW�GXULQJ�WKH�
VXPPHU�WKLV�\HDU�DQG�IXWXUH�\HDUV���%HH�LV�
VHHNLQJ�QHZ�PHPEHUV� 
8)2�%HH��%ULQJ�\RXU�RZQ�8Q)LQLVKHG�2EMHFWV��
&RQWDFW���0DU\�0HVHUYH�����-���-����� 
:KHUH���4XLOWHUV�0DUNHW� 
:KHQ���7XHVGD\V�������–�������D�P� 
3DFLILF�5LP�4XLOWLQJ�%HH�$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 



 

�� 

2WKHU�2UJDQL]DWLRQV�$VVRFLDWHG�ZLWK�74* 

 
4XLOW�)RU�$�&DXVH 

 
7KH�UHVXOWV�RI�RXU�DGYHQWXUH�DW�WKH�7XFVRQ�%RWDQLFDO�
*DUGHQV�KDV�EHHQ�EH\RQG�RXU�H[SHFWDWLRQV���7KDQNV�WR�
DOO�RI�\RX�ZKR�KDYH�GRQDWHG�TXLOWV�IRU�RXU�FDXVH���:H�
VWLOO�GR�KDYH�D�QXPEHU�RI�TXLOWV�WKDW�KDYH�QRW�EHHQ�
DVVHVVHG�\HW�� 
:H�DUH�JRLQJ�LQWR�RXU�ILQDO�PRQWK�DW�WKH�*DUGHQV���:H�
KDYH�KXQJ�D�QXPEHU�RI�UHG�DQG�ZKLWH�TXLOWV�DQG�PDQ\�
&KULVWPDV�WKHPHG�TXLOWV�ZKLFK�ZLOO�KLJKOLJKW�RXU�WKHPH��
³&KULVWPDV�LQ�-XO\�´���,I�\RX�KDYH�QRW�SXUFKDVHG�D�UDIIOH�
WLFNHW�IRU�RXU�RSSRUWXQLW\�TXLOW��'HOIW�'XHW��\RX�FDQ�VWLOO�

GR�WKDW�DW�WKH�*DUGHQV�RU�RQ�RXU�ZHEVLWH���ZZZ�TXLOWIRUDFDXVH�RUJ���7KH�GUDZLQJ�IRU�WKH�
TXLOW�ZLOO�EH�RQ�-XO\������ 

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

6XH�EHJDQ�WKH�VHVVLRQ�E\�LQWURGXFLQJ�QHZ�PHPEHU�/LQGD�/XFDV��WR�WKH�JURXS���6KH�DOVR�QRWHG�WKDW�WHDP�PHPEHU��
-R\FH��KDG�HPHUJHQF\�VXUJHU\�UHFHQWO\�DQG�LV�UHFRYHULQJ�QLFHO\���$GGLWLRQDOO\��VKH�JDYH�.XGRV�WR�3HJJ\�IRU�WKH�VXF�
FHVVIXO�VKRZLQJ�RI�WKH�0LJUDQW�4XLOWV�DW�WKH�1HZ�(QJODQG�4XLOW�0XVHXP���3HJJ\�XSGDWHG�WKH�JURXS�ZLWK�IXWXUH�YHQXHV�
IRU�WKH�0LJUDQW�4XLOWV�LQFOXGLQJ�WKH�,QWHUQDWLRQDO�4XLOW�6WXG\�0XVHXP�DQG�&HQWHU�LQ�/LQFROQ��1HEUDVND���6KH�IXUWKHU�VDLG�
WKHUH�PD\�EH�DQ�RSSRUWXQLW\�LQ�WKH�IXWXUH�IRU�WKH�WHDP�WR�ZRUN�RQ�D�PLJUDQW�TXLOW� 
 
7HUU\�QRWHG�WKDW�KHU�TXLOW��)DUPHU¶V�'HOLJKW��ZDV�IHDWXUHG�LQ�0DU\�.HUU¶V�QHZ�ERRN��6RXWKHUQ�4XLOWV���&RQJUDWXODWLRQV��
7HUU\��� 
 
2Q�WKH�GRFXPHQWDWLRQ�VLGH��WKH�JURXS�GRFXPHQWHG�VL[�TXLOWV���$IWHU�/LQGD�/XFDV¶�RULHQWDWLRQ�WR�WKH�SURFHVV��VKH�SXW�KHU�
QHZ�NQRZOHGJH�WR�DFWLRQ�DQG�ZRUNHG�ZLWK�WKH�WHDP��)LUVW��%LJ�%OXH�6TXDUHV�DQG�5HFWDQJOHV�RZQHG�DQG�GHVLJQHG�E\�
%HD�.DEOHU���7KLV�NLQJ�VL]H�EHDXW\�LV�FRPSOHWHG�KDQGPDGH���6XH�KDG�WKH�VHFRQG�TXLOW��)ODJVWRQH�9DULDWLRQ��D�EHDXWLIXO�
O\�KDQG�TXLOWHG�SLHFH�JLYHQ�WR�KHU�E\�'LDQH�%DFK���7KLUG��ZDV�D�EULJKW�DQG�KDSS\�DSSOLTXpG�WXOLS�TXLOW��7HUU\¶V�7XOLS�
4XLOW��D�MRLQW�SURMHFW�PDGH�E\�7HUU\¶V�PRWKHU�DQG�KHU�DXQW���7KLV�ZDV�WKHLU�ILUVW�HIIRUW�DW�PDNLQJ�D�TXLOW��QRW�EDG��� 
 
%DFN�WR�6XH�IRU�WKH�IRXUWK�TXLOW��D�UHGZRUN�SHQQ\�VTXDUH�WUHDVXUH�VKH�SXUFKDVHG�DW�4XLOW�)LHVWD������IURP�YHQGRU��
-DPHV�)DUUHOO���6XH�FDOOV�WKLV�TXLOW��5HGZRUN�ZLWK�/DFH���2QH�RI�WKH�EORFNV�LV�GDWHG������DQG�LQFOXGHV�WKH�LQLWLDOV�10&���
7KH�ODFH�RQ�WKH�VLGHV�LV�KDQGPDGH���7KH�ILIWK�TXLOW��'RXEOH�:HGGLQJ�5LQJ��EHORQJV�WR�/LQGD�/DLUG���7KLV�EOXH��ODYHQGHU��
DQG�JUHHQ��SOXV�ZKLWH��EHDXW\�ZDV�PDGH�LQ������DV�D�ZHGGLQJ�JLIW���)LQDOO\��%HD�.DEOHU�VKDUHG�KHU�KDQGPDGH�WUHDVXUH��
6W�$QGUHZ¶V�7DUWDQV���7KLV�TXLOW��PDGH�RI�SODLQ�DQG�WDUWDQ�SODLG�VTXDUHV��ZDV�GHVLJQHG�E\�%HD���6KH�SXUFKDVHG�WKH�
VTXDUHV�RQ�D�YLVLW�WR�6FRWODQG�DQG�6W�$QGUHZ¶V�*ROI�&OXE�JLIW�VKRS� 
 
7KHUH�ZDV�QR�FRQWLQXLQJ�HGXFDWLRQ�WKLV�PRQWK���7KDW�FRPSRQHQW�ZLOO�UHVXPH�LQ�$XJXVW� 
'HWDLOV�RI�WKLV�SURJUDP�DUH�DYDLODEOH�RQ�WKH�$=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�����������������VXHYHWWH��#FRPFDVW�QHW��RU�7HUU\�
*U\]E-:\VRFNL�����������������WHUU\-JZ#PLQGVSULQJ�FRP����1HZ�WHDP�PHPEHUV�DUH�ZHOFRPH��0RQWKO\�WUDLQLQJ�VHV�
VLRQV�DUH�KHOG�IURP������XQWLO�������DW�WKH�(OOLH�7RZQH�)ORZLQJ�:HOOV�&RPPXQLW\�&HQWHU�RQ�5XWKUDXII�5RDG���7KHUH�ZLOO�
EH�12�-8/<�PHHWLQJ���7KH�$XJXVW�GDWH�ZLOO�EH�DQQRXQFHG���,QIRUPDWLRQ�DERXW�TXLOW�GRFXPHQWDWLRQ�WHDPV�WKURXJK�
RXW�$UL]RQD�PD\�EH�REWDLQHG�IURP�/\QQ�0LOOHU�DW�HLWKHU��������������RU�D]TXLOWGRF#\DKRR�FRP���/\QQ�DOVR�QHHGV�SHR�
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Pattern of the Month – July 2018 

By Evelyn George 

Patchwork Biscornu Pincushion  
(or stuffed toy) 

 

“Biscornu”  refers to a quirky 8-pointed, stuffed 

shape made by offsetting 2 squares; traditionally, 

a biscornu is decorated with elaborate stitching.  

Ours will be simple patchwork!   

 

Start by selecting 8 scrappy squares of fabric, all cut to the same size; somewhere 

between 3” and 5” is about right for a pincushion or small soft toy (3” squares were 

used for the biscornu shown above, which measures about 5” across).   

 

On the wrong side of each square, measure ¼” from edges at each corner and mark 

with a dot.  Stitching will start and end at the dots.  (Use a washable marker or 

mark lightly with pencil so it won’t end up showing through on the right side).   

 

Arrange and stitch the squares into two scrappy 4-patches, starting and ending 

seams at the dots, and backstitching at both ends.  Don’t stitch over any seams.  

Press.  (Seams can be pressed any way you want, as you are not stitching over any 

of them!) 

 

To join the two 4-patches, pin and sew one short section at a time 

as follows: 

Lay the two blocks right side up, side by side, then slide the one 

on the right half-way down the side of the one on the left.    

 

Flip right hand block back onto left one, right sides together, aligning them 

so corner dot of upper block lines up with center seam on the one 

underneath, with raw edges matching.  

 

Pin so corner dot on upper block matches dot at center seam on block 

underneath, folding seam out of the way, if necessary.  Starting at dot, take 

a stitch, then a backstitch, just to dot; then stitch down to dot at seam line 

(matched to corner dot underneath); backstitch.   



Remove from machine, and starting at corner where you just ended stitching, pull 

next section of upper block around so it lines up with block underneath.  Pin in 

place, matching dots and moving seam allowance out of the way.  As you did before, 

backstitch at corner dot, stitch to the next corner dot; backstitch.  

 

Continue stitching one section at a time, matching 

dots.  Leave the last section of the seam open for 

stuffing.   Turn right side out, poking out the 

corners.  Stuff firmly, pushing stuffing well into all 

corners.   

Hand-stitch the opening closed. 

 

 

 

 

Voila !   Biscornu ! 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stuff more firmly for a bouncy toy, or less firmly for a pincushion or pillow.   

Either one can have a button on the top and bottom, sewn through the center with 

strong thread and pulled tightly to make a “dent” in the cushion.  

  

(Add a yoyo under the button for a little something extra!) 


