
REQUEST FOR PROPOSAL 
Social Media Agency of Record 

for New Orleans Tourism!

!

!

About New Orleans Tourism 
 
New Orleans Tourism (in this context) is comprised of the New Orleans Convention and Visitors Bureau 
and the New Orleans Tourism Marketing Corporation.!

The New Orleans Convention and Visitors Bureau (NOCVB) is a nationally accredited, 1,100-member 
destination marketing organization. The NOCVB and its members influence thousands of decision-
makers and millions of visitors to choose New Orleans through direct sales, marketing, public relations, 
branding and visitor services at our New Orleans headquarters and offices in Chicago, Washington, D.C. 
and four foreign countries. !

The New Orleans Tourism Marketing Corporation (NOTMC) is the City of New Orleans’ official leisure 
travel promotion agency created to foster jobs and economic growth by developing the tourism industry 
in New Orleans.  Annually, NOTMC’s marketing campaigns bring millions of visitors to New Orleans 
through a mix of strategic broadcast and digital advertising, partnerships and sponsored content, and 
public relations. Creative assets for NOTMC’s current campaign, Follow Your NOLA, can be found here 
- http://www.neworleansonline.com/share/!

 
Marketing Objectives:!

NOCVB and NOTMC are soliciting proposals for a social media agency or professional to design and 
execute a comprehensive social media campaign that will drive awareness, engagement, and channel 
growth and deliver a measurable return on investment to each organization. !

The social media campaign will play an integral role in NOCVB’s and NOTMC’s entire tourism 
marketing efforts which consist of television and display advertising, sponsored content and media 
partnerships, as well as social media, email marketing and public relations. The plan should fully 
complement and support these initiatives toward NOCVB’s and NOTMC’s overarching objectives to: !

● continue to increase annual visitation to New Orleans !
● generate a total visitor spend of more than $7 billion annually by 2018!
● add 33,000 more jobs in the hospitality industry as a result of this growth by 2018!

!
Proposals should take into account the current marketing efforts and robust coordination and 
collaboration between NOCVB, NOTMC and its current agencies of record, Deveney Communications, 
FSC Interactive, Communify, Dentsu America/360i and Spears Consulting, ensuring consistency and 
maximization of resources. Post-award, the selected agency will review and analyze NOCVB’s and 
NOTMC’s existing social media programs and make recommendations to consistently improve 
performance over the course of 2015.  !
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NOCVB’s and NOTMC’s social media efforts will run year-round, with heavy emphasis on the cyclical 
low occupancy periods (typically summer, early winter and mid-week year round) while positioning New 
Orleans as the world’s most unique and compelling destination. !

Target audiences: !

● Leisure visitors, and specifically, experiential discoverers, as identified by NOTMC’s advertising 
agencies of record, throughout the continental United States, with specific focus on regional and 
key national flight markets. !

!
Additionally, many audiences also consider New Orleans from different perspectives, which also need to 
be addressed in our messaging. These are: !

● Meeting professionals (including planners and attendees)!
● Corporate business travelers!
● Travel professionals (travel agents, cruise industry, bus tour operators)!
● Group leisure (weddings, reunions, etc.)!
● CVB members 

!
International travelers will be reached via social through the CVB’s international offices; however, our 
messaging should not conflict with efforts to position New Orleans as a great destination for all visitors, 
including international travelers.!

Services required:!

● Planning - design a comprehensive, holistic annual social media plan that meets the overall 
marketing objectives for the tourism industry, eliminates duplication of messaging between the 
NOCVB and NOTMC’s Twitter and Instagram channels, and addresses the core needs of both 
organizations’ target audiences.!

● Creative - write, design, capture, and produce all social content, including frequent (often daily) 
on-the-ground live coverage of special events in New Orleans. !

● Optimization – consistent, results-focused testing and calibration of all social media messaging 
and advertising.!

● Reporting – agency will deliver monthly reports to NOTMC and NOCVB to review campaign 
performance to date and easily export reports based on mutually determined KPIs. Agency will 
also provide weekly summary reports to NOTMC and NOCVB on all initiatives along with 
optimization recommendations via regular phone calls or in-person meetings as needed. !

● Coordination – agency will work closely with NOTMC and NOCVB and their industry partners 
to provide creative support in all social media efforts for branded partner programs (ex. Christmas 
New Orleans Style, Be at Tourist in Your Own Hometown, etc.). !

● Crisis monitoring - agency will provide in-depth social media monitoring, as well as proactive 
and reactive strategies and messaging in the event of a citywide crisis or emergency (including, 
but not limited to natural disasters, a major crime event or greater issues of public health and 
safety). Further crisis-specific initiatives may occur, and will be considered on a case-by-case 
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basis between agency and client.  
!

Existing Social Media Assets:!

● Facebook - Facebook.com/NewOrleans!
● Pinterest - Pinterest.com/visitneworleans 

!
● Twitter - !

○ Twitter.com/NewOrleans   !
○ Twitter.com/VisitNewOrleans 

!
● Instagram - !

○ Instagram.com/NewOrleansCVB!
○ Instagram.com/VisitNewOrleans!

!
Budget:!

Proposals should take into consideration a planned annual social media budget of approx. $300,000, 
including all agency fees for creative, account service, strategy, implementation, optimization and 
reporting. Any social media ad placement will be on a net basis (no commission). Agency fees should be 
on a monthly or quarterly retainer and clearly separated from ad purchases. All proposals should 
specifically outline hourly rates and services, as well as the billing process.  
 
Proposal Elements: 
 
All proposals will be judged on the following:!

● Approach to program and primary program elements, evaluation criteria, and benchmarks for 
success – 35 points!

● Brief case histories that demonstrate direct experience in social media (tourism experience a plus) 
– 30 points!

● Explanation of agency’s billing procedures including rates and mark-ups – 10 points!
● Infrastructure currently in place with list of team members to be assigned to the project, including 

specific social media roles identified, bios and client history – 10 points!
● Plans to include participation by a qualified DBE, including level of participation  - 10 points!
● List of client references with contact information - 5 points!

 
!

RFP Guidelines:!

All proposals shall clearly demonstrate the applicant’s qualifications to perform the responsibilities 
outlined in the “Services Required” section of this RFP.  Proposals shall further contain substantive 
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sections addressing the “Proposal Elements” factors in this RFP.  Additionally, all proposals shall address 
all factors applicable in a professional relationship between Agency and NOTMC/NOCVB.!

All proposals and all documentation submitted in response to this RFP are NOTMC and NOCVB 
property for all purposes.  Applicants will clearly mark documents or information claimed exempt from 
public records disclosure and specifically justify the exemption. NOTMC and NOCVB will not credit any 
blanket exemption claims lacking specific justification. NOTMC and NOCVB do not guarantee the 
confidentiality of submissions.!

This Request for Proposal, any Proposals submitted in reference thereto, and any related discussions or 
evaluations by anyone create no rights or obligations whatsoever.  NOTMC and NOCVB may cancel or 
modify this solicitation at any time at will, with or without notice.  !

Questions regarding the RFP should be addressed to Jeremy Cooker via email at 
jeremy@notmc.com and Lauren Cason at LCason@NewOrleansCVB.com. Please submit all 
questions no later than 5 PM CT, August 27, 2014. 

All proposals (6 copies) should be mailed or hand delivered no later than end of business on 
September 4, 2014 to New Orleans Tourism Marketing Corporation, Attn: Social Media RFP, 2020 St. 
Charles Avenue, 4th Floor, New Orleans, LA  70130. !

Following the submission of Proposals and their initial review by NOTMC and NOCVB, those agencies 
submitting Proposals may be contacted for the purposes of, without limitation, scheduling presentations, 
attending meetings, or addressing additional questions related to their Proposals, as applicable.  NOTMC 
and NOCVB anticipate this process to occur during the month of September 2014.!

Final review and notifications of up to but no more than three finalists is anticipated to occur on or about 
September 26, 2014. Finalists will be asked to make a presentation (format of presentation to be 
announced) to NOTMC and NOCVB on or about October 8, 2014. NOTMC and NOCVB will then 
consider each presentation and the respective Proposals in order to select the winning agency.  The 
winning agency will be expected to become a member of the NOCVB and begin performing services on 
January 1, 2015.!

!

!
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PHGLD�EX\V" $SSUR[LPDWHO\�����RI�WKH�RYHUDOO�VRFLDO�PHGLD�EXGJHW�
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FRPPXQLFDWLRQV�SURIHVVLRQDO��ZH
UH�QRW�UHOHDVLQJ�QDPHV�

,I�WKHUH�DUH�VSHFLDO�SURMHFWV�RU�HYHQWV�RU�FULVLV�FRPPXQLFDWLRQ�RU�ZRUN�RXW�RI�VFRSH��KRZ
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FDSWXUH�DQG�FXUDWH�OLYH�FRQWHQW�ZLWKRXW�WKLV��LV�WKLV�DFFHSWDEOH"

7KHUH�ZLOO�EH�PDQ\�HYHQWV�WKDW�WKH�ZLQQLQJ�DJHQF\�ZLOO�QHHG�WR�FRYHU�VR�D
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VXIILFLHQWO\�
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:H�SURYLGH�FRQWHQW�JXLGHOLQHV�DQG�H[SHFW�WKH�DJHQF\�WR�IROORZ�WKRVH�
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:KHQ�ZRXOG�1270&�12&9%�ZDQW�WR�VWDUW�ZRUNLQJ�ZLWK�DQ�DJHQF\" -DQ��������
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3OHDVH�GHILQH�WKH�UROH�RI�HDFK�RI�WKH�DJHQFLHV�OLVWHG�DQG�LI�WKH�VFRSH�IRU�DQ\�RI�WKHP
FKDQJHV�IRU�������,I�VR��KRZ"
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'RHV�WKH�&9%�KDYH�DQ�LQ�KRXVH�GHVLJQHU�ZKR�FUHDWHV�VRFLDO�PHGLD�VSHFLILF�FUHDWLYH
FRQWHQW�DQG�RU�DGYHUWLVLQJ" 1R�

:LOO�WKH�DJHQF\�ZKR�UHFHLYHV�WKH�FRQWUDFW�ZLOO�EH�UHVSRQVLEOH�IRU�GHYHORSLQJ�VRFLDO
FUHDWLYH"

\HV��WR�VRPH�H[WHQW��XQGHU�WKH�GLUHFWLRQ�RI�ERWK�RUJDQL]DWLRQV��IROORZLQJ
EUDQG�JXLGHOLQHV�VHW�E\�RXU�OHDG�DJHQF\�RI�UHFRUG�����L�

,V�WKHUH�D�SUHIHUUHG�5)3�IRUPDW" ��SULQWHG�FRSLHV�

'R�\RX�KDYH�D�SUHIHUHQFH�ZLWK�KRZ�WKH�5)3�LV�RUGHUHG�ZLWK�UHJDUGV�WR�FRQWHQW" IROORZ�WKH�5)3�

:KR�FXUUHQWO\�SODFHV�GLJLWDO�PHGLD�DQG�VRFLDO�PHGLD��DQG�KRZ�DUH�WKH\�FRPSHQVDWHG"
2XU�DJHQF\�RI�UHFRUG�����L�SODFHV�GLJLWDO�PHGLD��)6&�,QWHUDFWLYH��RXU�VRFLDO
DJHQF\�SODFHV�VRFLDO�PHGLD�DGV�RQ�D�QHW�FRPPLVVLRQ�EDVLV�DQG�WKH\�ELOO�XV
IRU�WKH�DG�SODFHPHQW�
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Y



'RHV�12&9%�KDYH�D�GHGLFDWHG�LQ�KRXVH�VRFLDO�PHGLD�HPSOR\HH"�,I�VR��SOHDVH�GHILQH
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DJHQF\�

:KDW�LV�WKH�DSSURYDO�SURFHVV�IRU�VRFLDO�FRQWHQW" 2XU�VRFLDO�DJHQF\�LV�SURYLGHG�FRQWHQW�JXLGHOLQHV�DQG�LV�H[SHFWHG�WR
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UH�VWLOO�HYDOXDWLQJ�

+RZ�GRHV�GHVLJQDWLQJ�D�TXDOLILHG�'%(�WR�SDUWLFLSDWH�LQ�WKH�ZRUN�KHOS�RU�KLQGHU
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RI�RXU�YHU\�GLYHUVH�FLW\��3OHDVH�FKHFN�WKH�&LW\�RI�1HZ�2UOHDQV�IRU�'%(
JXLGHOLQHV�

:RXOG�1HZ�2UOHDQV�7RXULVP�EH�RSHQ�WR�RXU�RUJDQL]DWLRQ�ZRUNLQJ�ZLWK�D�QRQ�SURILW�WR
DVVLVW�LQ�JHQHUDWLQJ�XQLTXH�FRQWHQW"�:RXOG�WKLV�EH�UHZDUGHG�VLPLODUO\�WR�ZRUNLQJ�ZLWK�D
'%(��HYHQ�LI�WKH\
UH�QRW�JLYHQ�WKDW�H[DFW�GHVLJQDWLRQ"
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UH�RSHQ�WR�\RX�ZRUNLQJ�ZLWK�ZKRHYHU�\RX�ZDQW��EXW�WKH�5)3�DZDUGV
SRLQWV�WR�DJHQFLHV�WKDW�DUH�TXDOLILHG�'%(V�RU�WKDW�SDUWQHU�ZLWK�TXDOLILHG
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+RZ�JHQHUDO�RI�D�JXLGHOLQH�LV�VRFLDO�PHGLD�IRU�WKH�VLWHV�ZH�LQWHUDFW�ZLWK"�:RXOG�ZH�EH
FUHDWLQJ�FRQWHQW�VLPLODU�WR�)ROORZ�<RXU�12/$
V�%X]]IHHG�DUWLFOHV��RU�GRHV�WKDW�IDOO�XQGHU
D�GLIIHUHQW�DJHQFLHV
�UHVSRQVLELOLWLHV"�+RZ�DERXW�SXUFKDVLQJ�GLVSOD\�DGV�RQ�RWKHU
ZHEVLWHV��IRU�H[DPSOH��WKURXJK�*RRJOH
V�'LVSOD\�1HWZRUN"�

:H�ZRXOG�H[SHFW�\RX�WR�IROORZ�FROODERUDWH�ZLWK�RXU�DJHQF\�RI�UHFRUG�����L�
ZKR�VHWV�WKDW�GLUHFWLRQ�IRU�XV�

,V�WKHUH�DQ�HVWLPDWH�RQ�WKH�DGGLWLRQDO�VRFLDO�PHGLD�DG�SODFHPHQW�EXGJHW��RQ�WRS�RI�WKH
���������EXGJHWHG�IRU�DJHQF\�IHHV"�$Q\�VRUW�RI�UDQJH�ZRXOG�EH�H[WUHPHO\�KHOSIXO� QR�HVWLPDWH�DW�WKLV�WLPH�

,V�WKH����������EXGJHW�LQFOXVLYH�RI�PHGLD�EX\V�RU�LV�WKHUH�D�VHSDUDWH�EXGJHW�IRU�VRFLDO
PHGLD�EX\V" VHSDUDWH

+RZ�PXFK�GR�\RX�DQWLFLSDWH�WR�EH�VSHQW�RQ�SDLG�PHGLD�DFURVV�DOO�VRFLDO�FKDQQHOV�LQ
����" 7%'

+RZ�GR�\RX�PHDVXUH�WKH�52,�RI�\RXU�QRQ�VRFLDO�PDUNHWLQJ�HIIRUWV�DQG�ZKDW�.3,V�GR�\RX
XVH�IRU�WKDW"

7KH�8QLYHUVLW\�RI�1HZ�2UOHDQV�SURYLGHV�DQ�DQQXDO�YLVLWDWLRQ�UHSRUW�WKDW
WUDFNV�WKH�QXPEHU�RI�YLVLWRUV�WR�WKH�FLW\�DQG�YLVLWRU�VSHQGLQJ�HDFK�\HDU��IURP
ZKLFK�DQRWKHU�NH\�PHWULF���WKH�QXPEHU�RI�DFWLYH�MREV�LQ�WKH�WRXULVP�LQGXVWU\
��FDQ�EH�HVWLPDWHG��:H�DOVR�ORRN�DW�FDPSDLJQ�LPSUHVVLRQV�DQG�ZHEVLWH
PHWULFV��YLVLWV��SDJH�YLHZV��WLPH�RQ�VLWH��JXLGHERRN�DQG�QHZVOHWWHU�VLJQ�
XSV��HWF��

7KH�5)3�GRHV�QRW�VSHFLI\�WKH�QHHG�WR�VXEPLW�DQ\�FDPSDLJQ�LGHDV�RU�FRQFHSWV��$UH�\RX
ORRNLQJ�IRU�DJHQFLHV�WR�VXEPLW�VSHFLILF�FDPSDLJQ�LGHDV�DV�SDUW�RI�WKH�5)3" QRW�UHTXLUHG�

$UH�\RX�RIIHULQJ�DQ\�FR�RS�SURJUDPV�WR�SDUWQHUV�DW�WKH�PRPHQW"�,I�VR�ZKLFK�RQHV�DQG
GR�DQ\�RI�WKH�FR�RS�SURJUDPV�RIIHUHG�LQYROYH�VRFLDO�PHGLD" :H
UH�QRW�UXQQLQJ�FR�RSV�DW�WKLV�SRLQW��EXW�PD\�LQ������

+RZ�DUH�\RX�FXUUHQWO\�KDQGLQJ�VRFLDO�PHGLD�IRU�LQWHUQDWLRQDO�PDUNHWV"

7KLV�LV�KDQGOHG�WKURXJK�WKH�&9%¶V�LQWHUQDWLRQDO�RIILFHV�LQ�WKH�8.�,UHODQG�
)UDQFH�%HOJLXP��*HUPDQ\�DQG�&DQDGD��7KRVH�RIILFHV�PDQDJH�WRXULVP
VDOHV��35�DQG�VRFLDO�PHGLD�DQG�WKH�PDUNHWLQJ�DGYHUWLVLQJ�EXGJHW�LV
KDQGOHG�E\�WKH�&9%¶V�WRXULVP�GHSDUWPHQW��ZKR�ZH�ZRUN�FORVHO\�ZLWK�

+RZ�LV�VRFLDO�PHGLD�FXUUHQWO\�PDQDJHG���LQ�KRXVH��WKURXJK�DQ�DJHQF\�RU�LQ�D
SDUWQHUVKLS"�,I�LQ�D�SDUWQHUVKLS���KRZ�DUH�WKH�UHVSRQVLELOLWLHV�VSOLW"

,Q�SDUWQHUVKLS��1270&�DQG�12&9%�SURYLGH�GLUHFWLRQ�DQG�WKH�DJHQF\�GRHV�WKH�GD\�
WR�GD\�DFFRXQW�PDQDJHPHQW�

:KDW�GR�\RX�WKLQN�LV�ZRUNLQJ�DQG�ZKDW�LV�QRW�ZRUNLQJ�LQ�\RXU�FXUUHQW�VHW�XS�IRU
PDQDJLQJ�VRFLDO�PHGLD" 1�$

$UH�WKHUH�DQ\�SODQV�WR�PHUJH�7ZLWWHU�DQG�,QVWDJUDP�DFFRXQWV"�,I�QRW��KRZ�ZRXOG�\RX
VD\�LV�HDFK�RI�WKH�FKDQQHOV�SRVLWLRQHG��H�J��#1HZ2UOHDQV&9%�YV�#9LVLW1HZ2UOHDQV�" 7%'

Z



$UH�WKHUH�DQ\�SODQV�WR�DGG�RWKHU�VRFLDO�PHGLD�FKDQQHOV�LQ�����" 7%'
:KDW�WRROV�DQG�SODWIRUPV�DUH�\RX�FXUUHQWO\�XVLQJ�WR�PDQDJH�FRQWHQW�ZRUNIORZV��H�J�
+RRWVXLWH�" 2XU�FXUUHQW�VRFLDO�PHGLD�DJHQF\�KDQGOHV�FRQWHQW�ZRUNIORZV�IRU�XV�

$UH�\RX�FXUUHQWO\�XVLQJ�DQ\�VHQWLPHQW�DQDO\VLV�WRROV"�,I�VR��ZKR�SD\V�IRU�WKRVH�WRROV" <HV��2XU�FXUUHQW�VRFLDO�PHGLD�DJHQF\�KDQGOHV�WKLV��EXW�ZH�FRYHU�WKH�FRVWV
DV�SDUW�RI�WKH�UHWDLQHU�

$UH�\RX�FXUUHQWO\�ZRUNLQJ�ZLWK�DQ\�VRFLDO�LQIOXHQFHUV"�,I�VR��KRZ�GR�WKRVH�SURJUDPV
ZRUN�DQG�ZKDW�DUH�WKH�UHVXOWV�VR�IDU"

<HV��:H�KDYH�D�YHU\�DJJUHVVLYH�VRFLDO�LQIOXHQFHU�SURJUDP�DQG�ZH�H[SHFW
WR�FRQWLQXH�WKDW�LQ������

'R�VRFLDO�PHGLD�DGV�QHHG�WR�EH�LQFOXGHG�LQ�WKH����������EXGJHW"�,I�QRW��ZKDW�SRUWLRQ�RI
WKH�FXUUHQW�DG�EXGJHW�LV�GHGLFDWHG�WR�VRFLDO�DGV"

1R��7KH�VRFLDO�PHGLD�DG�EXGJHW�LV�VHSDUDWH��+LVWRULFDOO\������RI�WKH�RYHUDOO
VRFLDO�PHGLD�EXGJHW�KDV�EHHQ�DOORFDWHG�IRU�VRFLDO�DGV��EXW�WKLV�KDV�QRW
EHHQ�GHWHUPLQHG�IRU������

$UH�WKHUH�DQ\�FXUUHQW�VRFLDO�PHGLD�DGV�UXQQLQJ"�,I�VR��ZKLFK�VRFLDO�QHWZRUNV" 1RW�DW�WKLV�WLPH�

'R�WKH�VRFLDO�PHGLD�DGV�QHHG�WR�EH�VHSDUDWH�IRU�1270&�DQG�12&9%" 7KLV�ZRXOG�GHSHQG�RQ�WKH�PHVVDJLQJ�
7KH�5)3�UHIHUHQFHV�1HZ�2UOHDQV¶�UHJLRQDO�DQG�NH\�QDWLRQDO�IOLJKW�PDUNHWV��ZKDW�DUH
WKHVH�PDUNHWV" 7KHVH�KDYH�QRW�\HW�EHHQ�ILQDOL]HG�IRU������

&DQ�\RX�SURYLGH�D�IRUPDO�GHILQLWLRQ�RI�³H[SHULPHQWDO�GLVFRYHUHUV´�DQG�DQ\�VXSSRUWLQJ
PDWHULDOV�WKDW�OHG�WR�WKH�FUHDWLRQ�RI�WKDW�WLWOH"

<RX�FDQ�ILQG�D�JRRG�GHVFULSWLRQ�RI�H[SHULHQWLDO�GLVFRYHUHUV�KHUH��
KWWS���ZZZ�RIIEHDW�FRP������������IROORZ�\RXU�QROD�

5HJDUGLQJ�LQWHUQDWLRQDO�RXWUHDFK�VWUDWHJLHV��DUH�\RX�DEOH�WR�SURYLGH�RU�VKDUH�LQVLJKWV�RI
WKHVH�RXWUHDFK�LQLWLDWLYHV"

7KH�&9%¶V�LQWHUQDWLRQDO�RIILFHV�LQ�WKH�8.�,UHODQG��)UDQFH�%HOJLXP�
*HUPDQ\�DQG�&DQDGD�KDQGOH�WRXULVP�VDOHV��35�DQG�VRFLDO�PHGLD��7KHLU
PDUNHWLQJ�DGYHUWLVLQJ�EXGJHW�LV�IXQGHG�E\�WKH�&9%
V�WRXULVP�GHSDUWPHQW
KHUH�LQ�1HZ�2UOHDQV��ZKR�/DXUHQ�DQG�,�ZRUN�FORVHO\�ZLWK�

&DQ�\RX�FODULI\�WKH�PHQWLRQ�RI�HOLPLQDWLQJ�GXSOLFDWLRQ�EHWZHHQ�WKH�1270&�DQG�12&9%
7ZLWWHU�DQG�,QVWDJUDP�FKDQQHOV"

:KLOH�ZH�FRQWLQXRXVO\�VWULYH�WR�VSHDN�ZLWK�RQH�YRLFH�DV�DQ�LQGXVWU\��LW¶V
LPSRUWDQW�WKDW�RXU�PHVVDJLQJ�LQ�WKRVH�FKDQQHOV�LV�HIILFLHQW�DQG�QRW
GXSOLFDWLYH�RU�UHGXQGDQW�

:KR�GR�\RX�OLVW�DV�\RXU�SULPDU\�DQG�VHFRQGDU\�FRPSHWLWRUV" /RWV�RI�FLWLHV�FRPSHWH�ZLWK�1HZ�2UOHDQV�IRU�YLVLWRUV�DQG�FRQYHQWLRQ�DQG
PHHWLQJ�EXVLQHVV�

$UH�\RX�DEOH�WR�VKDUH�ZKDW�VHUYLFHV�HDFK�FXUUHQW�DJHQF\�RI�UHFRUG�LV�SURYLGLQJ�WR�127"
���L�LV�RXU�OHDG�DJHQF\�RI�UHFRUG�DQG�WKH\�SURYLGH�RYHUDOO�FUHDWLYH�GLUHFWLRQ
DQG�PHGLD�SODQQLQJ�DQG�EX\LQJ��2XU�RWKHU�DJHQFLHV�SOD\�VSHFLILF�UROHV�EXW
ZRUN�LQ�WDQGHP�ZLWK�XV�����L��DQG�HDFK�RWKHU�ZKHQHYHU�SRVVLEOH�

$UH�DQ\�RI�\RXU�OLVWHG�FXUUHQW�DJHQF\�SDUWQHUV�FRPSHWLQJ�IRU�WKLV�VRFLDO�PHGLD�ZRUN" <HV��)6&�,QWHUDFWLYH�LV�RXU�FXUUHQW�DJHQF\�RI�UHFRUG�IRU�VRFLDO�PHGLD�DQG
WKH\�KDYH�LQGLFDWHG�WKDW�WKH\�ZLOO�UHVSRQG�WR�WKH�5)3�

,W�LV�D�UHTXLUHPHQW�WKDW�WKH�VRFLDO�PHGLD�DJHQF\�LWVHOI�EH�RU�SDUWQHU�ZLWK�D�'%(�LQ�RUGHU
WR�EH�FRQVLGHUHG�IRU�WKLV�ZRUN"

1RW�D�UHTXLUHPHQW��EXW�WKH�5)3�DZDUGV�SRLQWV�WR�DJHQFLHV�WKDW�DUH�TXDOLILHG
'%(V�RU�WKDW�SDUWQHU�ZLWK�TXDOLILHG�'%(V�

3OHDVH�FODULI\�ZKHWKHU�WKH�VRFLDO�PHGLD�DG�SODFHPHQWV�DUH�DOVR�H[SHFWHG�WR�FRPH�IURP
WKH�VWDWHG����������EXGJHW�RU�LI�WKHUH�LV�D�VHSDUDWH�DPRXQW�DOORFDWHG�DQG�DYDLODEOH�IRU
WKDW�VSHQG��,I�VR��FDQ�\RX�VKDUH�WKDW�DPRXQW"

7KHVH�ZRXOG�EH�VHSDUDWH��7KH�VRFLDO�DG�EXGJHW�IRU������KDVQ¶W�EHHQ
GHWHUPLQHG�\HW�

$UH�WKHUH�DQ\�RWKHU�VWDNHKROGHUV�SDUWQHUV�ZKR�ZLOO�EH�FRQWULEXWLQJ�FRQWHQW��FUHDWLQJ
SRVWV�RU�PDQDJLQJ�FRPPXQLW\�IRU�WKH�VRFLDO�PHGLD�FKDQQHOV"�,I�VR��KRZ�PDQ\�DQG�ZKDW
DUH�WKHLU�UROHV�LQ�WKH�SURJUDP"

:H�WDNH�LQSXW�IURP�DQG�ZRUN�WR�VXSSRUW�LQGXVWU\�SDUWQHUV�RQ�HYHQWV�
RSHQLQJV��GHDOV�DQG�SURPRWLRQV��HWF���EXW�W\SLFDOO\�1270&�DQG�12&9%
SURYLGH�FOHDU�GLUHFWLRQ�WR�RXU�VRFLDO�DJHQF\�DQG�WKH\�FUHDWH�SRVWV�DQG
PDQDJH�WKH�FKDQQHOV�IRU�XV�

[



GR�\RX�WKLQN�LW¶V�ZRUWK�RXU�WLPH�WR�VXEPLW�DQ�5)3�IURP�>FRPSDQ\�QDPH�RPLWWHG@�ZKHQ
ZH�GRQ¶W�KDYH�YHU\�PDQ\�VRFLDO�PHGLD�FDVH�VWXGLHV�WR�VXEPLW"�2U�GR�ZH�VWDQG�D�UHPRWH
FKDQFH�RQ�RXU�SUH�>FRPSDQ\�QDPH@�VRFLDO�PHGLD�H[SHULHQFH"

,�ZRXOGQ¶W�GLVFRXUDJH�\RX�IURP�UHVSRQGLQJ�WR�WKH�5)3�VLPSO\�EHFDXVH�\RX
KDYH�OLPLWHG�FDVH�VWXGLHV�WR�VKDUH��,W�LV�LPSRUWDQW�WKDW�\RXU�UHVSRQVH�FOHDUO\
GHPRQVWUDWH�DQ�DELOLW\�WR�VHUYLFH�WKH�DFFRXQW��KRZHYHU��DQG�WKDW�WKH�FDVH
KLVWRU\��RU�KLVWRULHV��\RX�DUH�DEOH�WR�VKDUH�VKRZV�GLUHFW�H[SHULHQFH�LQ�VRFLDO
PHGLD�

:H�FDPH�DFURVV�QHZV�RI�1HZ�2UOHDQV¶�5)3�IRU�D�VRFLDO�DJHQF\�±�LV�WKH�SURFHVV
LQYLWDWLRQ�RQO\��RU�DUH�\RX�DFFHSWLQJ�VXEPLVVLRQV�IURP�DJHQFLHV�WKDW�ZHUH�QRW�GLUHFWO\
VROLFLWHG"�,I�\RX�DUH�RSHQ�WR�RWKHU�VXEPLVVLRQV��LV�WKHUH�DQ�RIILFLDO�QRWLILFDWLRQ�RI�LQWHUHVW
UHTXLUHG�RU�RWKHU�SUH�UHTXLVLWHV"

:H�DUH�DFFHSWLQJ�VXEPLVVLRQV�IURP�DJHQFLHV�QRW�GLUHFWO\�VROLFLWHG��1R
RIILFLDO�QRWLILFDWLRQ�RI�LQWHUHVW�LV�UHTXLUHG�LQ�RUGHU�WR�UHVSRQG�WR�WKH�5)3�

$�KDQGIXO�RI�\RXU�FXUUHQW�DJHQFLHV�RI�UHFRUG�DSSHDU�WR�RIIHU�VRFLDO�PHGLD�VHUYLFHV��ZLOO
WKH\�EH�SDUWLFLSDWLQJ�LQ�WKH�5)3�SURFHVV"

7ZR�RI�RXU�FXUUHQW�DJHQFLHV�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�UHVSRQGLQJ�WR
RXU�5)3�IRU�VRFLDO�PHGLD�

7KH�5)3�VWDWHV�³GHOLYHU�D�PHDVXUDEOH�UHWXUQ�RQ�LQYHVWPHQW�WR�HDFK�RUJDQL]DWLRQ�´�:KDW
ZRXOG�WKDW�H[SHFWHG�UHWXUQ�EH"�&RPPXQLW\�JURZWK"�6RFLDO�HQJDJHPHQW"�'ULYLQJ�VDOHV
DQG�FDOO�WR�DFWLRQ�E\�LQWHJUDWLQJ�ZLWK�H[LVWLQJ�FDPSDLJQ�FRPSRQHQWV"�2WKHU"

2XU�SULPDU\�PHDVXUHPHQW�JRDOV�.3,V�IRU�VRFLDO�DUH�RYHUDOO�SDJH�JURZWK�
LQFOXGLQJ�HQJDJHPHQW��UHDFK��VRFLDO�VKDUHV�WR�KHOS�XV�KLW�WKH�SULPDU\
REMHFWLYHV�LGHQWLILHG�LQ�WKH�5)3��+RZ�ZRXOG�\RX�PHDVXUH�VXFFHVV"

%H\RQG�WKH�RYHUDUFKLQJ�REMHFWLYHV�OLVWHG�LQ�WKH�5)3�IRU�12&9%�DQG�1270&��ZKDW�DUH
WKH�VSHFLILF�EXVLQHVV�JRDOV�.3,V�IRU�VRFLDO�PHGLD�VSHFLILF�WR�GULYLQJ�DQQXDO�YLVLWV"�9LVLWRU
VSHQG"�2U�KRVSLWDOLW\�FDUHHU�DZDUHQHVV�JURZWK"�2U�RWKHU"�&RXOG�ZH�SOHDVH�UHYLHZ�WKH
SDVW�VL[�PRQWKV�RI�PHDVXUHPHQW�	�DQDO\WLFV�UHSRUWV�IURP�HDFK�VRFLDO�FKDQQHO�WR�VHH
PRQWKO\�JURZWK�LQ�IDQV�IROORZHUV��HQJDJHPHQW��HWF�

6HH�DERYH�IRU�VSHFLILF�EXVLQHVV�JRDOV�DQG�.3,V��:H�FDQQRW�VKDUH�DQDO\WLFV
UHSRUWV�IRU�WKLV�5)3�

+RZ�LV�12&9%�DQG�1270&�FXUUHQWO\�VWDIIHG�IRU�PDQDJLQJ�WKH�H[LVWLQJ�VRFLDO�PHGLD
SODWIRUPV"�:KDW�LV�WKH�FXUUHQW�SURFHVV"�+RZ�ZRXOG�WKH�DSSURYDO�DQG�UHYLHZ�SURFHVV
ZRUN�EHWZHHQ�WKH�WZR�RUJDQL]DWLRQV"

1270&�DQG�12&9%�WDNH�D�WHDP�DSSURDFK�WR�PDQDJLQJ�RXU�VRFLDO�PHGLD
DJHQF\��:H�SURYLGH�RXU�VRFLDO�DJHQF\�ZLWK�FRQWHQW�JXLGHOLQHV�DQG�LV
H[SHFWHG�WR�IROORZLQJ�PHVVDJLQJ�

+RZ�ZRXOG�\RX�SULRULWL]H��OLVW�LQ�RUGHU��WKH�DGGLWLRQDO���WDUJHW�DXGLHQFHV�RQ�SDJH��
UHODWLYH�WR�VRFLDO�PHGLD�VXFFHVV"�6HSDUDWH�IURP�WKH�OHLVXUH�YLVLWRUV�DQG�H[SHULHQWLDO
GLVFRYHUHUV��ZKLFK�DUH�QRWHG�DV�WKH�PDLQ�WDUJHWV�

,�ZLOO�DVN�/DXUHQ�>&DVRQ�IURP�WKH�12&9%@�WR�ZHLJK�LQ�KHUH�LI�VKH�KDV�PRUH
WR�DGG��DV�WKRVH�DUH�SULPDULO\�&9%�DXGLHQFHV��EXW�IURP�P\�SHUVSHFWLYH�
WKH\�DUH�HTXDOO\�LPSRUWDQW�

IURP�/DXUHQ�&DVRQ���-HUHP\�ZDV�FRUUHFW�WKDW�DOO�DXGLHQFHV�DUH�HTXDOO\
LPSRUWDQW�

)RU�FULVLV�PRQLWRULQJ��GRHV�HLWKHU��RU�ERWK��RUJDQL]DWLRQV�FXUUHQWO\�VXEVFULEH�WR�D�VRFLDO
OLVWHQLQJ�VRIWZDUH�OLNH�%UDQGZDWFK"�2U�RWKHU"�3OHDVH�GHVFULEH�FXUUHQW�PRQLWRULQJ�WRROV
DQG�SURFHVV�

,Q�WKH�HYHQW�RI�DQ�LQFLGHQW�RU�HPHUJHQF\��ZH�LQVWUXFW�RXU�DJHQF\�WR�EHJLQ
PRQLWRULQJ��2XU�VRFLDO�PHGLD�DJHQF\�XVHV�D�VXEVFULSWLRQ�EDVHG�PRQLWRULQJ
VHUYLFH�DQG�SURYLGHV�UHSRUWV�WR�ERWK�RUJDQL]DWLRQV�

:DV�WKHUH�D�EXVLQHVV�UHDVRQ�IRU�HVWDEOLVKLQJ�VHSDUDWH�)DFHERRN��3LQWHUHVW��7ZLWWHU�DQG
,QVWDJUDP�VRFLDO�SURILOHV�IRU�³1HZ2UOHDQV´�DQG�³9LVLW1HZ2UOHDQV"´�)RU�PD[LPXP�UHDFK�
ZRXOG�WKH�RUJDQL]DWLRQV�EH�RSSRVHG�WR�D�VWUDWHJ\�WKDW�EULQJV�WKH�WZR�WRJHWKHU�DV
FXVWRPHUV�UHDOO\�RQO\�YLHZ�LW�DV�RQH�1HZ�2UOHDQV"

:H�VKDUH�D�)DFHERRN�DQG�3LQWHUHVW�SURILOH�
)DFHERRN���)DFHERRN�FRP�1HZ2UOHDQV
3LQWHUHVW���3LQWHUHVW�FRP�9LVLW1HZ2UOHDQV
DQG�ZH�KDYH�VHSDUDWH�7ZLWWHU�DQG�,QVWDJUDP�SURILOHV��:H�DUH�QRW�RSSRVHG
WR�KHDULQJ�D�VWUDWHJ\�WKDW�ZRXOG�XQLI\�WKRVH�FKDQQHOV�

6HDUFK�PDUNHWLQJ�DQG�VRFLDO�PHGLD�PDUNHWLQJ�DUH�QRZDGD\V�MRLQHG�DW�WKH�KLS�
6HDUFK�VRFLDO�PRELOH�DUH�DOO�SHUVRQDOL]HG�WR�WKH�LQGLYLGXDO�XVHU�WKDQNV�IRU�HYHU�
FKDQJLQJ�VHDUFK�DOJRULWKPV��:KDW�NH\ZRUG�UHVHDUFK�KDV�EHHQ�GRQH"�&RXOG�ZH�SOHDVH
UHYLHZ�WKH�SDVW�\HDU�RI�GDWD�IURP�WKH�VLWH�ZZZ�QHZRUOHDVRQOLQH�FRP�DV�ZH�VHH�*RRJOH
$QODO\WLFV�LV�LQVWDOOHG�"

2XU�VHDUFK�PDUNHWLQJ�DJHQF\�FRQGXFWV�NH\ZRUG�UHVHDUFK�RQ�D�UHJXODU
EDVLV�IRU�XV��:H�FDQQRW�SURYLGH�WKDW�GDWD�IRU�WKLV�5)3�

+DYH�PRELOH�FXVWRPHU�SURILOHV�SHUVRQDV�EHHQ�FUHDWHG"
:H�XVH�FXVWRPHU�SURILOHV�DQG�SHUVRQDV��EXW�KDYH�QRW�FUHDWHG�VHSDUDWH
RQHV�IRU�PRELOH�

:KR�FXUUHQWO\�PDQDJHV�DOO�WUDYHO�VRFLDO�PHGLD�VLWH�DQG�ORFDWLRQ�EDVHG�VLWH�FRQWHQW�DQG
SURILOHV"�7ULS�$GYLVRU"�<HOS"�)LQGHU\"�2WKHUV" :H�VKDUH�WKDW�UHVSRQVLELOLW\�ZLWK�RXU�VRFLDO�DJHQF\�

\



DUH�\RX�ORRNLQJ�IRU�DQ�DJHQF\�ZLWK�D�ORFDO�SUHVHQFH�LQ�1HZ�2UOHDQV�RU�DUH�\RX�RN�ZLWK
ZRUNLQJ�ZLWK�DQ�DJHQF\�WKDW�KDV�PXOWLSOH�RIILFHV�WKURXJKRXW�WKH�8�6�"

DV�VWDWHG�LQ�WKH�5)3�IUHTXHQW��RIWHQ�GDLO\��RQ�WKH�JURXQG�OLYH�FRYHUDJH�RI
VSHFLDO�HYHQWV�LQ�1HZ�2UOHDQV�LV�D�UHTXLUHG�VHUYLFH��VR�WKH�DELOLW\�WR�KDYH�D
ORFDO�SUHVHQFH�ZRXOG�EH�LPSRUWDQW�

&DQ�\RX�JLYH�XV�PRUH�GHWDLO�RQ�\RXU��H[SHULHQWLDO�GLVFRYHUHU��SHUVRQD"�:H�DUH�IDPLOLDU
ZLWK�WKH�WHUPV�DV�LW�LV�VHHQ�KHUH��$Q\�DGGLWLRQDO�LQVLJKWV�ZRXOG�EH�KHOSIXO�WR�HQVXUH�VXUH
ZH�UHVSRQG�DUWLFXODWHO\�WR�WKLV�NH\�SHUVRQD�

7KH�OLQN�\RX�UHIHUHQFH�SURYLGHV�D�JRRG�GHVFULSWLRQ�RI�RXU�H[SHULHQWLDO
GLVFRYHUHU�WDUJHW�

+RZ�ZLOO�VXFFHVV�EH�PHDVXUHG"�KRZ�>LV@�WKH�LQFXPEHQW�DJHQF\�LV�VKRZLQJ�VXFFHVV"
>ZKDW�DUH@�\RXU�LQWHQGHG�.3,¶V"��$UH�WKHUH�RWKHU�DFWLRQDEOH�PHWULFV�WKDW�ZLOO�EH�XVHG�WR
PHDVXUH�52,�IRU�1HZ�2UOHDQV�7RXULVP"��L�H��IRRW�WUDIILF��UHYHQXH��YHQGRU�UHIHUUDO��HWF��

2XU�SULPDU\�PHDVXUHPHQW�JRDOV�.3,V�IRU�VRFLDO�DUH�RYHUDOO�SDJH�JURZWK�
LQFOXGLQJ�HQJDJHPHQW��UHDFK��VRFLDO�VKDUHV�WR�KHOS�XV�KLW�WKH�SULPDU\
REMHFWLYHV�LGHQWLILHG�LQ�WKH�5)3��+RZ�ZRXOG�\RX�PHDVXUH�VXFFHVV"

+RZ�GR�\RX�FXUUHQWO\�TXDQWLI\�DQQXDO�YLVLWDWLRQ�WR�1HZ�2UOHDQV" 7KH�8QLYHUVLW\�RI�1HZ�2UOHDQV�SURYLGHV�DQ�DQQXDO�YLVLWDWLRQ�UHSRUW�WKDW
WUDFNV�WKH�QXPEHU�RI�YLVLWRUV�WR�WKH�FLW\�DQG�YLVLWRU�VSHQGLQJ�HDFK�\HDU�

:KDW�VRFLDO�PHGLD�SODWIRUPV��L�H��FRPPXQLW\�PDQDJHPHQW��OLVWHQLQJ��UHSRUWLQJ��HWF���GR
\RX�DQG�\RXU�DJHQFLHV�FXUUHQWO\�XVH" 2XU�FXUUHQW�VRFLDO�PHGLD�DJHQF\�KDQGOHV�WKLV�

&DQ�\RX�WHOO�XV�ZKDW�\RX�DUH�GRLQJ�IURP�D�VRFLDO�GLJLWDO�OLVWHQLQJ�SHUVSHFWLYH"��%RWK
LPDJH�UHSXWDWLRQ�PDQDJHPHQW�DQG�DZDUHQHVV�OHDG�JHQHUDWLRQ���:KDW�OLVWHQLQJ�SODWIRUP
DUH�\RX�FXUUHQWO\�XVLQJ"

2XU�FXUUHQW�VRFLDO�PHGLD�DJHQF\�KDQGOHV�WKLV�

:KDW�DUH�\RXU�H[SHFWDWLRQV�IRU�QLJKW�ZHHNHQG�UHVSRQVH�WLPHV"
,W�YDULHV��GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�TXHVWLRQ�SRVW�DQG�WKH�WLPH�LW¶V
SRVWHG��,GHDOO\��ZH¶G�OLNH�WR�VHH�D�UHVSRQVH�WLPH�RI�XQGHU�DQ�KRXU��EXW
UHDOL]H�WKLV�PD\�QRW�DOZD\V�EH�SUDFWLFDO�

,W�DSSHDUV�D�VLJQLILFDQW�DPRXQW�RI�VRFLDO�FRQWHQW�LV�IRFXVHG�RQ�WKH�)UHQFK�4XDUWHU��DUH
\RX�ORRNLQJ�WR�H[SDQG�\RXU�IRFXV�WR�LQFOXGH�RWKHU�SDUWV�DWWUDFWLRQV�LQ�1HZ�2UOHDQV"

1RW�VXUH�ZH�DJUHH��:KLOH�ZH�GR�IHDWXUH�WKH�)UHQFK�4XDUWHU�LQ�VRPH�SRVWV�
RXU�VRFLDO�FRQWHQW�FXUUHQWO\�DQG�IUHTXHQWO\�LQFOXGHV�RWKHU�QHLJKERUKRRGV�
HYHQWV�DQG�DWWUDFWLRQV�RXWVLGH�RI�WKH�4XDUWHU�

+RZ�RSHQ�DUH�\RXU�SDUWQHUV�YHQGRUV�LQ�VXSSRUWLQJ�\RXU�VRFLDO�VWUDWHJ\"��L�H��:LOO�ORFDO
UHVWDXUDQWV�DQG�WRXULVP�JURXSV�SURPRWH�HYHQWV��HWF��"�'R�\RX�KDYH�FHOHEULWLHV�ZKR�DUH
ZLOOLQJ�WR�SDUWLFLSDWH�LQ�FRQYHUVDWLRQV��(PHULO�/DJDVVH��HWF��"

:H�KDYH�JRRG�UHODWLRQVKLSV�ZLWK�QXPHURXV�LQGXVWU\�SDUWQHUV�DQG
FHOHEULWLHV�DQG�KDYH�IRXQG�WKHP�WR�EH�RSHQ�WR�VXSSRUWLQJ�GLIIHUHQW
LQLWLDWLYHV�

'R�\RX�KDYH�VRFLDO�FULVLV�PDQDJHPHQW�SODQ�GHYHORSHG�RU�VKRXOG�ZH�DQWLFLSDWH
GHYHORSLQJ�WKLV�XSRQ�NLFNRII"�:LOO�ZH�KDYH�DFFHVV�WR�FROODERUDWH�ZLWK�\RXU�H[LVWLQJ�35
DJHQF\"

7KHUH¶V�DQ�RYHUDOO�FULVLV�PDQDJHPHQW�SODQ�WKDW�VRFLDO�SOD\V�D�UROH�LQ��:H
ZRXOG�H[SHFW�WKH�ZLQQLQJ�DJHQF\�WR�SDUWLFLSDWH�DQG�FRQWULEXWH�WR�WKLV�SODQ�
7KH�ZLQQLQJ�DJHQF\�ZRXOG�ZRUN�FORVHO\�ZLWK�RXU�H[LVWLQJ�35�DJHQF\�

&DQ�\RX�FODULI\�ZKDW�D�'%(�LV�DQG�ZKR�ZH�FDQ�XVH"
7KLV�OLQN�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�'%(V�
KWWS���ZZZ�QROD�JRY�HFRQRPLF�GHYHORSPHQW�VXSSOLHU�GLYHUVLW\�

:LOO�SDUWLDO�SRLQWV�EH�JLYHQ�LI�ZH�KDYH�ERRWV�RQ�WKH�JURXQG�LQ�1HZ�2UOHDQV�EXW�WKH\
DUHQ
W�'%(�TXDOLILHG"

1R��WKHVH�DUH�WZR�VHSDUDWH�HOHPHQWV�WKDW�ZLOO�EH�HYDOXDWHG�LQ�WKH
SURSRVDOV�

,I�ZH�GR�SURYLGH�VRPHRQH�WKDW�LV�TXDOLILHG�'%(��ZLOO�WKH�OHYHO�RU�SDUWLFLSDWLRQ�KDYH�DQ\
HIIHFW�RQ�WKH�QXPEHU�RI�SRLQWV�JLYHQ�RXW�RI�WKH���"

:H�ZRXOG�H[SHFW�WKHP�WR�SOD\�DQ�DFWLYH�UROH�WKURXJKRXW�WKH�OHQJWK�RI�WKH
FRQWUDFW�

3OHDVH�SURYLGH�FXUUHQW�DQDO\WLFV�DQG�FXUUHQW�REMHFWLYHV�IRU�WKHVH�.3,V��'ULYH
$ZDUHQHVV��HQJDJHPHQW��FKDQQHO�JURZWK�DQG�PHDVXUDEOH�52,� ZH
UH�QRW�SURYLGLQJ�WKLV

3OHDVH�SURYLGH�UHIHUHQFHG�UHVHDUFK�RQ�FXUUHQW�DQQXDO�YLVLWDWLRQ�DQG�IRUHFDVWHG�JURZWK ZH
UH�QRW�SURYLGLQJ�WKLV
3OHDVH�SURYLGH�UHIHUHQFHG�UHVHDUFK�RQ�WRWDO�YLVLWRU�VSHQG�DQG�IRUHFDVWHG�JURZWK��3OHDVH
SURYLGH�WKH�FDWHJRULHV�WKDW�TXDOLI\�DV�YLVLWRU�VSHQG� ZH
UH�QRW�SURYLGLQJ�WKLV

3OHDVH�SURYLGH�UHIHUHQFHG�UHVHDUFK�RQ�MREV�LQ�KRVSLWDOLW\�DQG�IRUHFDVWHG�JURZWK��3OHDVH
SURYLGH�PHWULFV�XVHG�IRU�PHDVXULQJ�MRE�JURZWK� ZH
UH�QRW�SURYLGLQJ�WKLV

3OHDVH�SURYLGH�FXUUHQW��)ROORZ�<RXU�12/$��FDPSDLJQ�VWUDWHJ\�GRFXPHQW� ZH
UH�QRW�SURYLGLQJ�WKLV

]



3OHDVH�SURYLGH�D�OLVW�RI�FXUUHQW�2SHUDWLRQDO�6XSSRUW�6\VWHPV��266���%XVLQHVV�6XSSRUW
6\VWHPV��%66��LQFOXGLQJ�GLJLWDO�PHGLD�	�FROODERUDWLRQ�WRROV��VRIWZDUH��&XVWRPHU
5HODWLRQVKLS�0DQDJHPHQW��&50����&RQWHQW�0DQDJHPHQW�6\VWHP��&06���VRFLDO�PHGLD
PRQLWRULQJ��HPDLO��DGYHUWLVLQJ�	�PDUNHWLQJ�DXWRPDWLRQ�RU�RWKHU�,7�VROXWLRQV�LQ�VXSSRUW�RI
WKLV�FROODERUDWLRQ�

ZH
UH�QRW�SURYLGLQJ�WKLV

3OHDVH�SURYLGH�WDUJHW�PDUNHW�GHPRJUDSKLFV�IRU�OHLVXUH��H[SHULHQWLDO�YLVLWRUV� <RX�FDQ�ILQG�D�JRRG�GHVFULSWLRQ�RI�H[SHULHQWLDO�GLVFRYHUHUV�KHUH��
KWWS���ZZZ�RIIEHDW�FRP������������IROORZ�\RXU�QROD�

3OHDVH�SURYLGH�OLQNV�WR�FXUUHQW�FDPSDLJQ�FRQWHQW�	�VWUDWHJ\�IRU�HDFK�RI�\RXU�WDUJHW
DXGLHQFHV

KHUH
V�KRZ�WKH�&9%�FXUUHQWO\�VSHDNV�WR�0HHWLQJ�3ODQQHUV�RQOLQH��
KWWS���ZZZ�QHZRUOHDQVFYE�FRP�PHHWLQJ�SODQQHUV�

$�FRPSUHKHQVLYH��KROLVWLF�VRFLDO�PHGLD�SODQ�UHTXLUHV�DQ�1'$��$UH�\RX�ZLOOLQJ�WR�VLJQ�DQ
1'$�IRU�FRQVXOWLQJ�	�LQWHOOHFWXDO�SURSHUW\�WKDW�LV�PDUNHG�H[HPSW"�2WKHUZLVH��ZH�FDQ
DGGUHVV�RXU�DELOLW\�WR�SURGXFH�WKLV�SODQ�EXW�QRW�GHWDLOV�RI�WKH�SODQ�LWVHOI�

QR��ZH�DUH�QRW�VLJQLQJ�DQ�1'$�ZLWK�DQ\�DJHQF\�IRU�WKLV�5)3�

:KDW�FXUUHQW�VRIWZDUH�SODWIRUPV�DUH�XVHG�IRU�2SWLPL]DWLRQ"�,V�WKH�6(0��0DUNHWLQJ
$XWRPDWLRQ�DQG�WKH�GHVLJQ�RI�XQLTXH�ODQGLQJ�SDJHV�IRU�VRFLDO�PHGLD�PDUNHWLQJ�LQ�VFRSH
RU�ZLOO�WKLV�EH�FRRUGLQDWHG�ZLWK�DQRWKHU�DJHQF\�RI�UHFRUG"

FRRUGLQDWHG�ZLWK�RWKHU�DJHQFLHV�RI�UHFRUG

3OHDVH�SURYLGH�D�FRS\�RI�WKH�DQQXDO�SHUIRUPDQFH�UHSRUW�IRU�FXUUHQW�PDUNHWLQJ�DQG
SURPRWLRQ�FDPSDLJQV� ZH
UH�QRW�SURYLGLQJ�WKLV

3OHDVH�SURYLGH�D�VFRSH�RI�ZRUN�IRU�HDFK�RI�\RXU�FXUUHQW�DJHQFLHV�RI�UHFRUG� ZH
UH�QRW�SURYLGLQJ�WKLV
$UH�WKH�*R�1ROD�VRFLDO�PHGLD�DVVHWV�RXW�RI�VFRSH"�$UH�DGGLWLRQDO�VRFLDO�PHGLD�DVVHWV
DOORZHG�WR�EURXJKW�LQWR�VFRSH"

*R12/$�LV�PDQDJHG�VHSDUDWHO\��,W�LV�QRW�SDUW�RI�VFRSH�DQG�ZLOO�QRW�EH
EURXJKW�LQWR�VFRSH�

$UH�DG�SXUFKDVHV�LQFOXGHG�RU�LQFUHPHQWDO�WR�WKH����������EXGJHW"�:KDW�LV�WKH
EXGJHWHG�DPRXQW�IRU�DG�SXUFKDVHV"�'R�\RX�FXUUHQWO\�KDYH�D�UHWDUJHWLQJ�FDPSDLJQ�IRU
VRFLDO�PHGLD"

LQFUHPHQWDO��%XGJHW�KDV�QRW�\HW�EHHQ�GHWHUPLQHG��:H�XVH�UHWDUJHWLQJ�

$UH�\RX�UHTXHVWLQJ�PDUN�XSV�RQ�ODERU�	�RYHUKHDG"�,V�WKLV�LQIRUPDWLRQ�SURWHFWHG�XQGHU
WKH�H[HPSW��FRQILGHQWLDOLW\�DJUHHPHQW"

,I�WKHUH�DUH�PDUNXSV�RQ�WKH�VHUYLFHV�ZH
UH�SXUFKDVLQJ�ZH�ZDQW�WR�NQRZ
ZKDW�WKH\�DUH��7KHUH�LV�QR�FRQILGHQWLDOLW\�DJUHHPHQW�

:KR�LV�RQ�WKH�UHYLHZ�ERDUG"�$UH�FXUUHQW�DJHQFLHV�RI�UHFRUG�SDUW�RI�WKH�UHYLHZ�ERDUG" 7%'
,V��:%(1&�FHUWLILFDWLRQ�TXDOLILHG�	�DSSOLHG�IRU��VXIILFLHQW�IRU�WKH�'%(�UHTXLUHPHQW�
DVVXPLQJ�WKH�DSSURYDO�LV�ILQDO�SULRU�WR�-DQ��������"�'R�\RX�DFFHSW�'%(�SDUWQHUVKLSV"
0XVW�'%(�SDUWQHUVKLSV�EH�ORFDWHG�LQ�1HZ�2UOHDQV"

ZH�IROORZ�WKH�&LW\
V�JXLGHOLQHV�IRU�'%(�GHVLJQDWLRQ��
KWWS���ZZZ�QROD�JRY�HFRQRPLF�GHYHORSPHQW�VXSSOLHU�GLYHUVLW\���3RLQWV�ZLOO
EH�JLYHQ�WR�DJHQFLHV�ZKR�GHPRQVWUDWH�DFWLYH�'%(�SDUWLFLSDWLRQ�LQ�WKH
DFFRXQW�

'R�\RX�ZDQW�LQGLYLGXDO�FUHGHQWLDOV�RU�WKRVH�RI�WKH�FRPSDQ\" \RX�VKRXOG�SURYLGH�WKH�LQIRUPDWLRQ�WKDW�\RX�WKLQN�EHVW�GHPRQVWUDWHV�\RXU
DELOLW\�WR�VHUYLFH�WKH�DFFRXQW�

3OHDVH�FODULI\�KRZ�GRFXPHQWV�RU�LQIRUPDWLRQ�FODLPHG�H[HPSW�IURP�SXEOLF�UHFRUGV
GLVFORVXUH�ZLOO�SURWHFW�RXU�LGHDV�DQG�LQWHOOHFWXDO�SURSHUW\�

<RX�PD\�PDUN�LWHPV�WKDW�\RX�FRQVLGHU�H[HPSW�IURP�SXEOLF�UHFRUGV�
KRZHYHU��WKH�UHDVRQ�IRU�H[HPSWLRQ�PXVW�PHHW�WKH�UHTXLUHPHQWV�RI
/RXLVLDQD�3XEOLF�5HFRUGV�/DZ��
KWWS���ZZZ�DJ�VWDWH�OD�XV�6KDUHG�9LHZ'RF�DVS["7\SH �	'RF ������1RWH
WKDW�WKHUH�LV�QR�JXDUDQWHH�WKDW�DQ\�GRFXPHQW�RU�LQIRUPDWLRQ�\RX�VKDUH�ZLWK
XV�ZLOO�EH�H[HPSW�IURP�SXEOLF�UHFRUGV�GLVFORVXUH�

3OHDVH�FODULI\�WKLV�GRHV�QRW�LQFOXGH�GRFXPHQWV�FODLPHG�H[HPSW��6HH�OLQH����DERYH�IRU
RXU�1'$�UHTXHVW� DQ\�GRFXPHQW�\RX�VXEPLW�PD\�EH�VXEMHFW�WR�SXEOLF�LQIRUPDWLRQ�UHTXHVWV�

:LOO�WKH�UHYLHZ�ERDUG�DOVR�FRQVLGHU�PXOWL�PHGLD�SUHVHQWDWLRQV"�$UH�WKHUH�DQ\�JLIW�OLPLWV
WR�FRQVLGHU�LQ�SDFNDJLQJ�RXU�SUHVHQWDWLRQ"�,V�DQ�H[WHQVLRQ�DYDLODEOH�WR�GHOLYHU�WKH
SURSRVDO�RQ�6HSWHPEHU���������"

LQLWLDO�UHVSRQVHV�VKRXOG�EH�LQ�WKH�IRUPDW�UHTXHVWHG�����FRSLHV�YLD�PDLO�RU
KDQG�GHOLYHU\��%\�HQG�RI�EXVLQHVV�RQ�6HSW����������1R�JLIWV�VKRXOG�EH�SDUW
RI�WKLV�SURSSDO��1R�H[WHQVLRQV�DUH�FXUUHQWO\�LQ�SODFH�

^



:KDW�GR�\RX�FRQVLGHU�WR�EH�WKH�ELJJHVW�FKDOOHQJH�WKDW�1HZ�2UOHDQV�IDFHV�DV�D
GHVWLQDWLRQ�DQG�DV�D�EUDQG"

1HZ�2UOHDQV�IDFHV�WKH�VDPH�FKDOOHQJHV�RI�PDQ\�ODUJH�FLWLHV�DFURVV�WKH
8QLWHG�6WDWHV��ZLWK�FULPH�EHLQJ�D�QHZVZRUWK\�RQH�RI�ODWH�IRU�PDQ\
GHVWLQDWLRQ��1HZ�2UOHDQV�DOVR�KDV�PDQ\�XQLTXH�DQG�LQVSLULQJ�H[SHULHQFHV
WR�RII�WKDW�RWKHU�GHVWLQDWLRQV�GR�QRW�

,V�WKHUH�D�VSHFLILF�SDUW�RI�WKH�FLW\¶V�LPDJH�WKDW�\RX�ZRXOG�OLNH�WR�FKDQJH"

2XU�RYHUDOO�PHVVDJLQJ�VKRZFDVHV�QHLJKERUKRRGV�DFURVV�WKH�FLW\�DQG
LQWURGXFHV�YLVLWRUV�WR�QHZ�H[SHULHQFHV���7KH�)UHQFK�4XDUWHU�LV�RQH�RI�RXU
PRVW�SUL]HG�DVVHWV�EXW�ZH�DUH�DOVR�ZRUNLQJ�WR�LQWURGXFH�YLVLWRUV�WR�RWKHU
WKLQJV�WR�VHH�ZKHQ�YLVLWLQJ�1HZ�2UOHDQV�

:KDW�WRXULVP�ERDUGV�RU�GHVWLQDWLRQV�ZRXOG�\RX�FRQVLGHU�DV�\RXU�FRPSHWLWLRQ"�$QG�RU
PRVW�ZDQW�WR�HPXODWH"

)URP�D�OHLVXUH�DQG�LQGLYLGXDO�WUDYHOHU�SHUVSHFWLYH�ZH�XOWLPDWHO\�FRPSHWH
ZLWK�HYHU\�FLW\�LQ�WKH�8QLWHG�6WDWHV��&LWLHV�WKDW�ZH�FRPSHWH�ZLWK�IRU
PHHWLQJV�DQG�HYHQWV�EXVLQHVV�LQFOXGH�'HQYHU��$WODQWD��6DQ�)UDQFLVFR�
&KLFDJR��2UODQGR��/DV�9HJDV��$XVWLQ�DQG�1DVKYLOOH�

:K\�LV�\RXU�VRFLDO�PHGLD�DJHQF\�FRQWUDFW�EHLQJ�UHYLHZHG"��,V�WKLV�D�VWDQGDUG�UHYLHZ��E\
ODZ�RU�FKDUWHU��RU�D�GHVLUH�WR�VHH�ZKDW�RWKHU�DJHQFLHV�KDYH�WR�RIIHU"

%HFDXVH�ZH�FRPELQHG�RXU�FRQWUDFW��1270&�DQG�&9%���ZH�IHOW�LW�ZDV
SUXGHQW�WR�JR�WR�ELG�

+RZ�ZRXOG�\RX�HYDOXDWH�\RXU�VDWLVIDFWLRQ�ZLWK�\RXU�FXUUHQW�DJHQF\" :H�KDYH�EHHQ�YHU\�VDWLVILHG�ZLWK�WKHLU�ZRUN�

+RZ�PDQ\�DJHQFLHV�UHVSRQGHG�WR�WKH�ODVW�5)3" :H�KDYH�QHYHU�LVVXHG�D�MRLQW�5)3�OLNH�WKLV�RQH�EHIRUH�

+RZ�PDQ\�DJHQFLHV�GR�\RX�SODQ�WR�LQYLWH�WR�SUHVHQW�DV�ILQDOLVWV" 8S�WR�EXW�QR�PRUH�WKDQ�WKUHH�
&DQ�\RX�SOHDVH�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�³([SHULHQWLDO�'LVFRYHUV´�WDUJHW
VXFK�DV�D�SHUVRQD�RU�SHUWLQHQW�GHPRJUDSKLF�DQG�SV\FKRJUDSKLF�GDWD��$JH��++,��OLIH
VWDJH��HWF��

<RX�FDQ�ILQG�D�JRRG�GHVFULSWLRQ�RI�H[SHULHQWLDO�GLVFRYHUHUV�KHUH��
KWWS���ZZZ�RIIEHDW�FRP������������IROORZ�\RXU�QROD�

'RHV�WKH�12&9%�RU�1270&�KDYH�LQWHUQDO�UHVHDUFK�WKDW�LQGLFDWHV�RQ�DYHUDJH�KRZ�IDU
LQ�DGYDQFH�WUDYHO�SODQV�WR�1HZ�2UOHDQV�DUH�ERRNHG�IRU�IO\�PDUNHWV"�'ULYH�PDUNHWV"�+RZ
VSRQWDQHRXV�DUH�ERRNLQJV�PDGH�WR�1HZ�2UOHDQV"

:H�FRQWUDFW�ZLWK�WKH�8QLYHUVLW\�RI�1HZ�2UOHDQV�WR�FRQGXFW�YLVLWRU�UHVHDUFK
IRU�XV��DQG�DOVR�XVH�RWKHU�WRROV�WR�FROOHFW�WKLV�GDWD��:H�DUH�QRW�LQ�D�SRVLWLRQ
WR�VKDUH�LW�GXULQJ�WKH�5)3�SURFHVV�KRZHYHU�

7R�ZKDW�H[WHQW�ZLOO�WKH�QHZ�VRFLDO�PHGLD�$25�EH�DOORZHG�WR�H[WHQG�DQG�RU�EXLOG�XSRQ
WKH�FXUUHQW�)ROORZ�1ROD�FDPSDLJQ"

:H�ZRXOG�H[SHFW�RXU�VRFLDO�PHGLD�DJHQF\�WR�VWD\�RQ�PHVVDJH�ZLWK�WKH
FDPSDLJQ�EUDQG�DQG�PHVVDJLQJ��DV�ZHOO�DV�FRQWULEXWH�LGHDV�RQ�KRZ�WR
HYROYH�LW�

ZKDW¶V�XS�ZLWK�WKLV�6RFLDO�0HGLD�5)3�,�MXVW�JRW�ZLQG�RI"�,QWHUHVWLQJ�WKDW�LW�VD\V�³DJHQF\
RU�SURIHVVLRQDO´�²�FDQ�\RX�VKHG�VRPH�OLJKW�RQ�ZKDW�OHG�WR�WKH�LVVXH"�<¶DOO�XQKDSS\�ZLWK
>\RXU�FXUUHQW�DJHQF\@"�2U�DUH�\¶DOO�ORRNLQJ�WR�DXJPHQW�>\RXU�FXUUHQW�DJHQF\@�ZLWK�D�ELW
PRUH�VWUDWHJLF�ILUHSRZHU"

%HFDXVH�ZH�FRPELQHG�RXU�FRQWUDFW��1270&�DQG�&9%���ZH�IHOW�LW�ZDV
SUXGHQW�WR�JR�WR�ELG��1RW�XQKDSS\��,PSRUWDQW�WR�JR�RXW�LQ�WKH�PDUNHW�
,QGLYLGXDO�SURIHVVLRQDOV�FDQ�ELG��EXW�ZH
UH�JRLQJ�WR�EH�ORRNLQJ�IRU�HYHU\RQH
WR�GHPRQVWUDWH�WKH�DELOLW\�WR�VHUYLFH�WKH�DFFRXQW�VXIILFLHQWO\�

_


