
3355(66�(66�$$11'�5$''�5$',,2�2�55((99,,((::6�6���������
9$5,286�± 3,(55(¶6�3/$67,&�'5($0��060&'����
³«�D�UDUH�WUHDW�«�D�PXVW�IRU�FROOHFWRUV�RI�UDUH�VL[WLHV�SRS�RU�DQ\RQH�ZKR�IHHOV�WKDW�WKH�%ULWLVK�LQYDVLRQ�MXVW�ZDVQ¶W�LQYDVLYH�HQRXJK�´��&'�5(9,(:6
³0RUH�9HUYHIXO�WKDQ�WKH�9HUYH��PRUH�UHIUHVKLQJ�WKDQ�2DVLV�´�52&.�1¶�5((/
³�����UHYHDOV�DQ�DXWHXU ZLWK�IHZ�SHHUV���3LHUUH�7XEEV¶�SUHYLRXVO\�XQDFNQRZOHGJHG�WDOHQW�LV�ILQDOO\�JHWWLQJ�LWV�SURSHU�GXH�´��5(&25'�&2//(&725

67(9(�$6+/(<�� 7+(�7(67�2)�7,0(��060&'����
�����³�«�FRQILUPV�WKDW�ZH�DUH�QRW�DZDVK�ZLWK�VXIILFLHQW�WHOOLQJ�VRQJZULWHUV�IRU�WKLV�PDQ¶V�ZRUN�WR�EH�IRUJRWWHQ�´��I52276
³�����KLV�UHSXWDWLRQ�DPRQJ�SHUIRUPHUV�DQG�FULWLFV�LV�DQ�HQYLDEOH�RQH���7KLV�LV�DQ�H[FHOOHQW�LQWURGXFWLRQ�WR�DQ�RIWHQ�QHJOHFWHG�DUWLVW�´����52&.�µ1�5((/
³�«�VRQJV�DQG�YRFDO�SHUIRUPDQFHV�RI�EUHDWKWDNLQJ�DUWLVWU\��DQ�(QJOLVK�DSSURDFK�WR�PXVLF�DQG�ZRUGV�ZKLFK�GHOYHV�WR�WKH�URRWV�RI�WKH�7UDGLWLRQ��ZKLOH�EHLQJ�ERWK�LQQRYDWRU\�DQG�H[FLWLQJ�«´���7+(�/,9,1*�75$',7,21
³$�FRPSLODWLRQ�VSDQQLQJ�WKH�ZKROH�UHFRUGLQJ FDUHHU�RI�WKLV�/RQGRQ�VLQJHU�VRQJZULWHU���1HYHU�OHVV�WKDQ�GLYHUWLQJ���´�4�0$*$=,1(
³«�VKRXOG�EH�HQRXJK�WR�FOXH�\RX�LQWR�6WHYH�$VKOH\¶V�EULOOLDQFH�«�DQ�H[TXLVLWH�SDFNDJH���7KLV�GHHSO\�LPSUHVVLYH�UHFRUG�LV�QRW�XQOLNH�D�SRW�RI�JROG�IRXQG�DW�WKH�HQG�RI�WKH�UDLQERZ�´���)2/.�21�7$3

2//,(�+$/6$//�± &$9(6��060&'����
³$�YDOXDEOH�DGGLWLRQ�WR�WKH�GLVFRJUDSK\�RI�D�VLQJXODU�DQG�PXFK�PLVVHG�WDOHQW�´��5(&25'�&2//(&725
³$�JHP�´��*2/'0,1(



³«D�YHUVDWLOH�DQG�SURIHVVLRQDO�WDOHQW��&DYHV�WHVWLILHV�WR�WKDW�WKHUH�ZDV�PRUH�WR�WKH�PXVLFDO�WHUUDLQ�LQ�WKH�ODWH���V�WKDQ�MXVW�SXQNV�SOXV�D�IHZ�MXUDVVLF�VXSHUJURXSV�IRU�HDV\�EDLWLQJ�´52&.�µ1�5((/

67(9(�$6+/(<�� 6752//�21�5(9,6,7('��060&'����
³,�KRSH�6WHYH�KDV�D�UHYLYDO�DV�KDSSHQHG�ZLWK�1LFN�'UDNH�«�KH�GHVHUYHV�DQ�HTXDOO\�HVWHHPHG�SODFH�LQ�\RXU�FROOHFWLRQ�´��3(1*8,1�(**6
³����WKH�SDVVLQJ�RI�WLPH�KDV�FRQILUPHG�WZR�WKLQJV�DERXW�6WHYH�$VKOH\¶V�GHEXW���)LUVW��LW�LV�XS�WKHUH�ZLWK�µ/HLJH 	�/HLI¶��WKH�ILUVW�6WHHOH\H�DOEXP��&KULVW\�0RRUH¶V�µ3URVSHURXV¶ DQG�VXFKOLNH��D�PDVWHUSLHFH�RI�LWV�NLQG��VHFRQGO\��LW�LV�VWLOO�WRR�PXFK�RI�D�EHVW�NHSW�VHFUHW�´���02-2
³´0XFK�ZDV�PDGH�DW�WKH�WLPH�RI�WKH�ZD\�WKH�ZKROH�DOEXP�WDSSHG�LQWR�WKH�KXJH�VZHHSLQJ�F\FOH�RI�WKH�(QJOLVK�VHDVRQV��DQG�WKH�QHZ�LQVHUW�HVVD\�E\�.DUO�'DOODV�UHYLVLWV�WKLV�WKHPH��FDOOLQJ WKH�DOEXP�µOLIH�FKDQJLQJ¶���,W¶V�HDV\�WR�VHH�ZK\�´��/,9,1*�75$',7,21
³«�D�PLQRU�FODVVLF�´��5(&25'�&2//(&725
³�����6RQJV�WKLV�JHQWOH�DQG�ORYHO\�UHWDLQ�WKHLU�EHDXW\�����DQRWKHU�H[DPSOH�RI�WKH�ULFK�WUDGLWLRQDO�IRON�KHULWDJH�LQ�WKH�%ULWLVK�,VOHV���7LPHOHVV�PXVLF�´��',57<�/,1(1
³�����KDV�WDNHQ�RQ�WKH�VWDWXV�RI�D�PLQRU�FODVVLF�RYHU�WKH�\HDUV�DQG�ZLWK�WKLV�UHLVVXH�PDUNLQJ�LWV���WK DQQLYHUVDU\��LW¶V�QRW�KDUG�WR�VHH�ZK\�´���5(&25'�&2//(&725
³6WUROO�2Q�LV�DERXW�DV�SHUIHFW�D�VOLFH�RI�(QJOLVK�IRON�IRON�URFN�DV�WKHUH�LV���7KH�WLPHOHVV�PHORGLHV�DUH�XQIRUJHWWDEOH�DV�LV�WKH�ZDUP�IULHQGOLQHVV�RI�$VKOH\¶V�VLQJLQJ�´��6,1*�287��

.(9,1�$<(56�	�7+(�:,=$5'6�2)�7:,''/<�± 7851�7+(�/*+76�'2:1���060&'����
³«�ULFK�SUHVHQWDWLRQV�RI�FODVVLFV�«�LI�\RX�PLVVHG�WKH�JLJV�KHUH�LV�\RXU�FKDQFH�WR�FDWFK�XS�´�5(&25'�&2//(&725
³«�D�JRRG�QLJKW�ERWK�IRU�WKH�FRPPLWWHG�DQG�WKH�FXULRXV´�4�0$*$=,1(
³7KHUH�DUH�QRW�WKDW�PDQ\�$\HUV�OLYH�UHFRUGLQJV�DYDLODEOH�± ILOH�WKLV�DORQJVLGH�WKH�EHVW�´�*2/'0,1(

9$5,286�± 3(23/(�21�7+(�+,*+:$<��$�%(57 -$16&+�(1&20,80���060&'����
³�«�%HUW�KLPVHOI�PXVW�EH�UHDVVXUHG�WKDW�WKH�FRQVLVWHQWO\�KLJK�OHYHOV�RISHUIRUPDQFH�KHUH�WHOO�D�PLJKW\�VWRU\�´�����4�0$*$=,1(



³7ULEXWH�DOEXPV�KDYH�WKH�SRWHQWLDO�WR�EH�LQGXOJHQW�TXHVWV�RI�JHWWLQJ�DV�PDQ\�ELJ�QDPHV�RQ�WR�RQH�DOEXP�DV�SRVVLEOH��YHU\�RIWHQ��WR�WKH�GHWULPHQW�RI�WKH�PDWHULDO��%XW�LQ�WKLV�FDVH��%HUW�-DQVFK¶V����\HDUV�LQ�WKH�PXVLF�EXVLQHVV�KDYH�EHHQ�ORYLQJO\�FHOHEUDWHG�LQ�WKLV�KHDUWIHOW�DQG�UHFRPPHQGHG�FROOHFWLRQ�´��&8(�	�5(9,(:
³«��QHYHU�OHVV�WKDQ�HQWHUWDLQLQJ�DQG�JURZV�RQ�\RX�ZLWK�VXFFHVVLYH�OLVWHQV��,W
V�D�JRRG�LQWURGXFWLRQ�WR�WKH�ZRUN�RI�D�WUXH�RULJLQDO�DQG�D�VRXQG�ZD\�WR�XVH�XS�WKRVH�VWUD\�JLIW�YRXFKHUV�´�/(,685(�0$*$=,1(
³«�WKH�KLJKOLJKWV�PDNH�WKLV�GRXEOH�&'�ZHOO�ZRUWK�WKH�HIIRUW���&XUUHQW�IDYHV�LQFOXGH�'XII\�3RZHU¶V�KXVN\�,�$P�/RQHO\��5R\�+DUSHU¶V�EHDXWLIXOO\�UHVLJQHG�1HHGOH�2I�'HDWK DQG��SHUKDSV�EUDYHVW�RI�DOO��D�VKDWWHULQJ�UHQGLWLRQ�RI�%ODFNZDWHU�6LGH IURP�.HOO\�-RH�3KHOSV�´���*8,7$5�0$*$=,1(
³�«�DQ�HUUDWLF�EXW�LQWULJXLQJ�WULEXWH�´����02-2
³�«�D�YDVW�UDQJH�RI�GLVFLSOHV�DQG�GHYRWHHV�SD\�KRPDJH�DFURVV����WUDFNV���$OO�VRQJV�VHHP�VWUDQJHO\�DSSURSULDWH��H�J��$O�6WHZDUW�ZLWK�6RKR��ZKLFK�VXJJHVWV�WKDW�WKH�DUWLVWV�KDYH�JLYHQ�VRPH�WKRXJKW�WR�WKHLU�FKRLFHV�DQG�KDYH�PRVWO\�GHOLYHUHG�RXWVWDQGLQJ��ZHOO�FUDIWHG�LQWHUSUHWDWLRQV�´���723�0$*$=,1(
³«�IHDXULQJ�VRPH�RI�WKH�YHU\�EHVW�PXVLFLDQV�WR�EH�IRXQG�LQ�DQ\�JHQHUDWLRQ�«�D�ZRUWK\�WULEXWH��DQG�D�VSOHQGLG�VKRZFDVH�IRU�DOO�ZKR�FRQWULEXWHG�´��621*%22.
³6RPH�JUHDW�PXVLF�EULVWOHV�WKURXJKRXW�WKLV�DOEXP�± EHDXWLIXOO\�H[HFXWHG��VHGXFWLYH��DQG�PRUH�WKDQ�D�OLWWOH�FKLOOLQJ�´�,5,6+�3267�1(:63$3(5
³«�KDQGVRPHO\�SDFNDJHG��KLJKO\�RYHUGXH�DQG�WKRURXJKO\�LQWR[LFDWLQJ�´�(;&,7(
³«�DQ�LPSUHVVLYH�SDFNDJH���$V�D�VQDSVKRW�RI�%HUW¶V�VRQJZULWLQJ�DELOLWLHV��LW¶V�SUDFWLFDOO\�IODZOHVV�´�)2/.�21�7$3
³7KHUH�PDQ\�UHDVRQV�IRU�EX\LQJ�WKLV�UHFRUG��ILQH�PXVLF��D�QHZ�SHUVSHFWLYH�RQ�%HUW�-DQVFK¶V�ZRUN�«�ZKDWHYHU�\RXU�UHDVRQ��EX\�LW�´�52&.�1¶�5((/
³«�D�ZRQGURXV���GLVF�VHW�´�1(75+<7+06
³«�D�ODERXU�RI�ORYH��$�WUHDW´�/,9,1*�75$',7,21
³«�WKHUH�DUH�HQRXJK�JHPV�RQ WKLV��&'�VHW�WR�PDNH�LW�D�ZRUWKZKLOH�DFTXLVLWLRQ�´� 3(1*8,1�(**6
³7KH�YDULHW\�DQG�TXDOLW\�RI�WKH�SHUIRUPDQFHV��DQG�WKH�YHU\�GHWDLOHG�OLQHU�QRWHV��PDNH�WKLV�DOEXP�D�ZRUWK\�WULEXWH�WR�D�OHJHQG�´�7+(�,1'(3(1'(17�21�681'$<
³���WKH�FRQVLVWHQWO\�KLJK�OHYHOV�RI�SHUIRUPDQFH�KHUH�WHOO�D�PLJKW\�VWRU\�´�4�0$*$=,1(
³«�ZHOO�ZRUWK�WKH�HIIRUW�´��*8,7$5�0$*$=,1(

52'�&/(0(176�± 67$03,1*�*5281'��060&'����
³6XSHUE�«�YHU\�URRWV\���,W¶V�JRW�D�JUHDW�IHHO�´ 0,.(�+$5',1*��%%&�5$',2��
³�«�&OHPHQWV�ZDV�DUJXDEO\�WKH�PRVW�DFFRPSOLVKHG�PXVLFLDQ�LQ�WKH�JURXS��/LQGLVIDUQH���DV�ZHOO�DV�EHLQJ�QR�PHDQ�VRQJZULWHU�«�D�YHU\�ZRUWKZKLOH�DOEXP�«�UHFRPPHQGHG�´����5(&25'�%8<(5



³7KH�ZULWLQJ�LV�XQLIRUPO\�VWURQJ�DQG�PDQ\�VRQJV�DUH�UHDO�VWDQGRXWV�«�WKH�PXVLFLDQVKLS�WKURXJKRXW�WKH�DOEXP�LV�RI�DQ�H[WUHPHO\�KLJK�VWDQGDUG���$�TXDOLW\�DOEXP�LQGHHG��QR�PLVWDNH�´���52&.�µ1�5((/
³6WDPSLQJ�*URXQG�LV�DQ�ROG�VFKRRO�DOEXP�WKDW�VD\V�LW�DOO�LQ����PLQXWHV���6WHOODU�VXSSRUW�LV�SURYLGHG�WKURXJKRXW�«�EXW�LW¶V�&OHPHQWV�ZKR�UHPDLQV�ILUPO\�FHQWUH�VWDJH�´���)2/.�21�7$3
³6WDQGV�XS�ZHOO�WR�UHSHDWHG�OLVWHQLQJ���*R�JHW�LW�´��3(1*8,1�(**6
³*R�EX\�DQG�KHDU�IRU�\RXUVHOI�´��&28175<�086,&�,17(51$7,21$/
³«�D�MR\�IURP�EHJLQQLQJ�WR�HQG�´�/,9,1*�75$',7,21
³7KH�ZULWLQJV�XQLIRUPO\�VWURQJ�DQG�PDQ\�VRQJV�DUH�UHDO�VWDQGRXWV��$�TXDOLW\�DOEXP�«´�75$',7,21$/�086,&�0$.(5
³«�D�VROLG�FROOHFWLRQ��RI�RULJLQDO�VRQJV�´�',57<�/,1(1
³7KLV�LV�D�UHDOO\�H[FHOOHQW�DOEXP«KLJKO\�UHFRPPHQGHG�´��&28175<�086,&�3(23/(
³&OHPHQWV�KDV�UHDOO\�IORZHUHG�RI�ODWH�«�D�IDVFLQDWLQJ�PRVDLF�ZKLFK�PDNHV�D�PRUH�WKDQ�VDWLVI\LQJ�ZKROH�´��I52276

67(9(�7,/6721�± /,)(�%<�0,6$'9(1785(��060&'����
³«�D�JRRG�UHWURVSHFWLYH�VWDUWLQJ�SRLQW�´�:21'5286�6725,(6
³«�SHQVLYH��OLWHUDWH��SHUFHSWLYH�´�',57<�/,1(1
³1RW�EXUQLQJ�RXW�RU�IDGLQJ�DZD\��WKH�URPDQWLFLVP�RI�KLV�HDUO\�ZRUN�KDV�HYROYHG�LQWR�D�FRPELQDWLRQ�RI�FODVVLF�IRON�EDURTXH�VW\OLQJV�DQG�NHHQO\�REVHUYHG�VRFLDO�UHDOLVP�OXUNLQJ�EHQHDWK�WKH�NLQG�RI�OLWHUDWH��REOLTXH�O\ULFLVP�WKDW�IHZ�SHRSOH�VHHP�ZLOOLQJ�RU�DEOH�WR�ZULWH�WKHVH�GD\V��7KLV�JHP�LV�KLV�PRVW�LQWR[LFDWLQJ�VLQJOH�ZRUN�´��02-2
³«�RQH�RI�KLV�EHVW���,I�\RX¶YH�QRW�\HW�GLVFRYHUHG�WKLV�PDJQLILFHQW�VLQJHU�VRQJZULWHU�JXLWDULVW�WKHQ�\RX�FRXOG�GR�IDU�ZRUVH�WKDQ�VWDUW�ZLWK�OLIH�%\�0LVDGYHQWXUH�´�I52276
³«�WKH�SURGXFW�RI�DQ�DUWLVW�DW�WKH�WRS�RI�KLV�JDPH�«�D�ZRUN�WKDW�GHPDQGV�DQG�UHSD\V�UHSHDWHG�OLVWHQLQJ��$�VXSHUE�UHFRUG�´ /,9,1*�75$',7,21

621-$�.5,67,1$�± 621*6�)520�7+(�$&,'�)2/.��060&'����
³«�VHHV�WKH�IRUPHU�&XUYHG�$LU�IURQWZRPDQ�LQ�ILQH�YRFDO�IRUP�´��5(&25'�%8<(5�
�086,&�&2//(&725
³«�UHWDLQV�D�IUHVKQHVV�RI�VSLULW DQG�DFFHVVLELOLW\�«´��)2/.�21�7$3



7+(�)$0286�-8*�%$1'�± 2�)25�6800(5��060&'����
³0RUH�SRZHU�WR�SHRSOH�ZKR�PDNH�DOEXPV�OLNH�WKLV�RQH�´�5(&25'�%8<(5�	�086,&�&2//(&725
³«�VRPH�KLJK�TXDOLW\�IRON�PXVLF�ZLWK�VRPH�LQWHUHVWLQJ�VRXQGV�´�:21'5286�6725,(6
³«�PXVLFLDQV�ZLWK�QRWKLQJ�WR�SURYH��HQMR\LQJ�HDFKRWKHU¶V�FRPSDQ\�DQG�SURGXFLQJ�PXVLF�WKDW�GHILHV�WKH�VWUDLJKWMDFNHW�RI�PRGHUQ�IDVKLRQ�DQG�SHUKDSV�LQ�D�ZD\�KDUNHQV�EDFN�WR�DQRWKHU�HUD�´��)2/.�21�7$3
³«�DQ�XQH[SHFWHG�GHOLJKW�«�ZRUNV�DV�D�XQLILHG�ZKROH��D�FKDUPHU�IURP�HQG�WR�HQG��2�)RU�6XPPHU�LV�DQ�XQTXDOLILHG�GHOLJKW�´��6,1*�287�
³«�DQ�DFRXVWLF�VRXQG�DQG�GUHDP\�O\ULFV�WKDW�HYRNH�WKH�6SLULW�RI�)RON�0XVLF�3DVW�´��',57<�/,1(1�
³4XLUN\�(QJOLVK�SDVWRUDOLVWV�UHXQLWH�DIWHU����\HDUV�«�WKLV�FDSWXUHV�WKHLU�VLQJXODU�DSSHDO�´��4�0$*$=,1(

1,59$1$�± 0(�	�0<�)5,(1'��060&'����
1R�UHYLHZV�\HW�

.(9,1�$<(56�± 67,//�/,)(�:,7+�*8,7$5��060&'����
³7UXO\�VXEOLPH´�0$9(5,&.
³«�FDSWXUHV�WKH�DIWHUJORZ�RI�WKH�VXPPHU�RI�ORYH�DQG�LOOXVWUDWHV�WKH�WLJKWURSH�EHWZHHQ�HFFHQWULFLW\�DQG�DFFHVVLELOLW\�´��-(:,6+�&+521,&/(
³7KLV�LV�D�VXSHU�DOEXP�± QR�SUREOHP�´�1(75+<7+06
³����WKH�FKRLFH�RI�PDWHULDO�DQG�TXDOLW\�RI�SURGXFWLRQ�PDNH�WKLV�D�YHU\�ZRUWKZKLOH�LWHP�´�%85721�'$,/<�0$,/�
³«�WKH�RQO\�PDQ�ZKR�FDQ�EOHQG�MD]]��URFN��FRXQWU\��IRON�± ZKDWHYHU�\RX�ZDQW�± DQG�PDNH�LW�VRXQG�JRRG�´��:21'5286�6725,(6



(/($125�0&(92<�± <2/$��0606$&'����
³%HDXWLIXO�VRQJV��EHDXWLIXOO\�VXQJ´��+,�),��
³7KLV�LV�VXUHO\�(OHDQRU�0F(YR\¶V�EHVW�DOEXP�WR�GDWH�´�+27�35(66
³$OZD\V�PLVFKLHYRXVO\�LQIHFWLRXV�LQ�FRQVWUXFWLRQ�DQG�DWWUDFWLYHO\�KRQHVW�LQ�WRQH��WKH�JORULRXV�VLPSOLFLW\�RI�<ROD�IHHOV�OLNH�D�KRPHFRPLQJ�LQ�HYHU\�VHQVH�«�D�EDFN�WR�EDVLFV�WULXPSK�«�´�02-2
³1RW�VLQFH�-DQLV�,DQ�KDV�D�UHFRUG�QDYLJDWHG�WKH�HPRWLRQDO�PLQHILHOG�ZLWK�VXFK�VXUHIRRWHG�VWHSV��DQG�WKDWïV�SUDLVH�LQGHHG��<ROD�VOLSV�RQ�OLNH�D�IDYRXULWH�MXPSHU�� LW�VKRXOG�EH�FRPH�D�FODVVLF�LI�RQO\�EHFDXVH�LWïV�WKH�ILUVW�JUHDW�QHZ�UHFRUGLQJ�RQ�VXSHU�DXGLR�´��+,�),�6281'�
³:KHQ�\RX�OLVWHQ�WR�,ULVK�VLQJHU�VRQJZULWHU�(OHDQRU�0F(YR\ïV�QHZ�DOEXP�<ROD��WKH�VRXQG�LVVR�JRRG�\RX�FRXOG�EH�IRUJLYHQ�IRU�WKLQNLQJ�\RXïYH�JURZQ�DQ�H[WUD�SDLU�RI�HDUV�´%,50,1*+$0�3267�
³«�WKH�IRXUWK�DOEXP�E\�WKLV�EULOOLDQW�JXLWDULVW�VLQJHU�VRQJZULWHU��0F(YR\
V�EHVW�UHOHDVH�WR�GDWH´���0,;�0$*$=,1(

/80,126�± 6(,=(�7+(�'$<��060&'����
³0HORGLF�SURJUHVVLYH�URFN�WKDW�IRFXVHV�PRUH�RQ�PHORG\�DQG�VRQJ�DUUDQJHPHQW�WKDQ�RYHU�LQGXOJHQW�GLVSOD\V�RI�IODVK�PXVLFLDQVKLS���$QG�DOO�WKH�EHWWHU�LW�LV�IRU�LW��2YHUDOO��D�ILQH�GHEXW�IXOO�RI�PHPRUDEOH��ZHOO�SOD\HG�VRQJV�´���'353�
³/XPLQRV¶V�PXVLF�IDU�UHDFKLQJ«�VXUH�WR�FDSWXUH�WKH�HDUV�RI�WUDGLWLRQDO�SURJJLHV��KDUG�WR�SOHDVH�PHORGLF�URFNHUV��SOXV�WKRVH�LQWR�FHOWLF�DQG�QHZ�DJH�VW\OHV���$Q�DGPLUDEOH�HIIRUW�«´+($57�2)�7+(�52&.
³« ZD\�EHWWHU�WKDQ�WKH�RSXVHV�E\�KXQGUHGV�RI�0DULOOLRQ��,4��HWF�ZDQQDEHHV�´�352*5(6625
³7KHUH¶V�VRPH�SRWHQWLDO�KHUH�«�ZRUWK�FKHFNLQJ�RXW�´��&/$66,&�52&.
³«�SURPLVHV�PXFK�IRU�WKH�IXWXUH�DV�WKH�EDQG�XQGRXEWHGO\�KDV�D�ORW�RI�DELOLW\�´��52&.�62&,(7<
³/XPLQRV�PXVLF�LV�ZLGH�UHDFKLQJ�«�DQ�DGPLUDEOH�HIIRUW�´��*/25<�'$=(
³«�D�VWURQJ�GHEXW�´���*(7�5($'<�72�52&.
³/XPLQRV�KDYH�D�JRRG�ILUVW�VWHS�WRZDUGV�HVWDEOLVKLQJ�WKHLU�RZQ�SODFH�LQ�WKH�QHR�SURJ�SDQWKHRQ�´��352*5(66,9(:25/'



621-$�.5,67,1$�± &5,�'(�&2(85��060&'����
³«�D�ODG\�RI�MD]]�DQG�KHU�YRLFH�LV�WDLORU�PDGH�IRU�WKH�JHQUH�«�RQH�IRU�GDUN�DQG�VPRN\�URRP�±DQG�YHU\�LQWLPDWH��WRR�´��52&.�62&,(7<
³$OO�WRR�RIWHQ�VRQJV�VXFK�DV�WKHVH�DUH�VXQJ�EHFDXVH�WKH\�KDYH�HQGXUHG�EXW�0V�.ULVWLQD�VHHPV�WR�JLYH�WKHP�D�O\ULFDO�ZHLJKW�DQG�PHDQLQJ�RIWHQ�IRUJRWWHQ�± RU�LJQRUHG�´��-$==�5(9,(:��

'255,6�+(1'(5621�± +(5(�,�*2�$*$,1��060&'����
³«RQH�RI�WKH�PRVW�GLVWLQFWLYH�IHPDOH�VLQJHUV���$�UHDOO\�ILQH�UHFRUG�«�WKLV�UHSUHVHQWV�DQ�H[FHSWLRQDO�FRPHEDFN��D�WUXH�µPRPHQW�RI�PDJLF¶´�1(75+<7+06
³«�D�UHPDUNDEOH��VZRRSLQJ��JURZOLQJ�YRLFH�«�DQG�WKH�DFFRPSDQLPHQWV�DUH�VXSHUE�´��I52276�0DJD]LQH
³«�RII�WKH�EHDWHQ�SDWK��D�PHOGLQJ�RI�SRS��MD]]�DQG�IRON�FUHDWLQJ�D�XQLTXHO\�LQWHUHVWLQJ�VRXQG�´��6,1*�287�

67(9(�$6+/(<�± 63(('<�5(7851��060&'����
³,W
V�JRRG�WR�VHH�WKDW�0DUNHW�6TXDUH�LV�KRQRXULQJ�LWV�FRPPLWPHQW�WR�UHLVVXH�WKH�EDFN�FDWDORJXH�RI�WKLV�XQGHUUDWHG�%ULWLVK�VLQJHU�VRQJZULWHU���7KH�TXDOLW\�RI�WKH�VRQJV�UHPDLQV�KLJK�«´�)2/.�1257+�:(67
³«�D�SHUIHFW�DOEXP�IRU�ODWH�QLJKW�OLVWHQLQJ�´��(;326(
³6RXQGLQJ�IUHVKHU�WKDQ�HYHU�DQG�ORYLQJO\�ZUDSSHG�LQ�5REHUW�.LUE\
V�ZDUP��EHJXLOLQJ�RUFKHVWUDWLRQ��WKLV�REVHUYDQW��LQFLVLYH�DOEXP
V�UHWXUQ�LV�D�ZHOFRPH�RQH��$�JHP�%%&�5$',2��
����WKLV�ORYHO\�OLWWOH�JHP�����ULFKO\�LPEXHG�ZLWK�WH[WXUHV��JHQWOH�ZLVGRP�DQG D�VSDUNOH�IRUHYHU�\RXQJ�����02-2
³7UXH�(QJOLVK�URRWV�URFN´���I52276
�6SHHG\�5HWXUQ�VWLOO�VRXQGV�PDMHVWLF�DOO�WKHVH�\HDUV�ODWHU���,5,6+�086,&
�,W�EXUVWV�ZLWK�MR\�DQG�KXPDQLW\�WUDQVPLWWHG�E\�ZRQGHUIXO�DQG�LQQRYDWLYH�PXVLF��<RX�RZH�LW�WR�\RXUVHOI�WR�RZQ D�FRS\���7<.(6�1(:6
�,W¶V�DQ�LQWHOOLJHQW�XVH�RI�WKH�SDVW�WR�VWD\�LQ�WLPH�DQG�WXQH�ZLWK�WKH�SUHVHQW��+LJKO\�UHFRPPHQGHG��)2/.�21�7$3



�8WWHUO\�FKDUPLQJ�DQG�HQMR\DEOH��DQG�VWLOO�FRQWHPSRUDU\���*5((1�0$1�5(9,(:
�$�SRWHQW�VHQVH�RI�FRQWLQXLW\�EHWZHHQ�WKH�WUDGLWLRQ�DQG�WKH�SUHVHQW�GD\´�1(75+<7+06
³$�YHU\�ZHOFRPH�UHLVVXH�«�DOWKRXJK�ZULWWHQ�QHDUO\�WKUHH�GHFDGHV�DJR��WKH\�VWLOO�VRXQG�IUHVK��UHOHYDQW�DQG�WKRXJKW�SURYRNLQJ´��5$0%/(6
³7KLV�LV�D�ZRQGHUIXOO\�FUDIWHG�VHW�RI�VRQJV«:HOFRPH�EDFN"�1RW�KDOI�´��)2/.:5,7(

7,0�526(�± 7+(�/21'21�6(66,216��060&'����
³«�HDUQV�LWV�SODFH�DORQJVLGH�WKH�YHU\�EHVW�RI�7LP�5RVH�´��7+(�%,50,1*+$0�3267
³2Q����WUDFNV�UHFRUGHG�RYHU�WZR�GHFDGHV�5RVH�UHPLQGV�XV�RI�VRPH�RI�WKH�JUHDW�PXVLF�WKDW�LV�RXW�WKHUH�DQG�VKRZV�XV�ZKDW�D�JRRG�SHUIRUPHU�FDQ�PDNH�DQ\�VRQJ�QHZ�DQG�H[FLWLQJ��,�ZRXOG�UHFRPPHQG�WKLV�UHFRUG�YHU\�KLJKO\�´��)2/.,1*�&20
³«�PRPHQWV�WKDW�UDLVH�DFRXVWLF�DUWLVWU\�WR�JUDWLQJO\�LQWHQVH�OHYHOV�RI�LPPHQVH�SRZHU�´�621*%22.

$/�$7.,16�± +($9<�7+28*+76��060&'����
³«�TXLWH�VLPSO\�VXSHUE�«�EULPPLQJ�WKURXJKRXW�ZLWK�VXSHUE�EUXWDO�0HWDO´��:21'5286�6725,(6
³0DVVLYH�VWXG\�LQ���V�VW\OH�KDUG�URFN��$ZHVRPH�´�&+$26�5($/0
³$O�SURYHV�ZLWK�WKLV�UHFRUG�ZKDW�D�JUHDW�PXVLFLDQ��VRQJZULWHU�DQG�VLQJHU�KH�LV�´��025(�7+$1�086,&�0$*$=,1(

7+(�:22'6�%$1'�± 086,&�)520�7+(�)285�&251(56�2)�+(//��060&'����
³,�PD\�EH�JRLQJ�RXW�RQ�D�ELW�RI�D�OLPE�KHUH�EXW�RFFDVLRQDOO\�\RX�KDYH�WR�VWDQG�XS�DQG�EH�FRXQWHG��,�UHFNRQ�WKLV�&'�LV�WKH�EHVW�WKLQJ�WR�FRPH�RXW�RI�,UHODQG�LQ�TXLWH�D�IHZ�\HDUV�´��%%&�5$',2��
³«�WKLV�JURXS�PDQDJHV�WR�UHIHUHQFH�WKH�LOOXVWULRXV�SDVW�RI�LWV�PXVLFDO�KHULWDJH�ZKLOH�FXOWLYDWLQJ�D�VRXQG�WKDW¶V�IUHVK�DQG�QHZ��7KH�:RRGV�%DQG�GHVHUYHV�DWWHQWLRQ�QRW�MXVW�IRU�KDYLQJ�PDGH�D�EHDXWLIXO�UHFRUG�EXW�IRU�KDYLQJ�ILJXUHG�RXW�KRZ�WR�VWDQG�VR�SURPLQHQWO\ RXW�LQ�IURQW�RI�WKH�SDFN�´�',57<�/,1(1
³«�DWWUDFWLYH�RQ�ILUVW�KHDULQJ�±JRHV�PXFK�GHHSHU�LI�\RX�JLYH�LW�D�FKDQFH�´�621*%22.



³$Q�DOEXP�WKDW�UHWXUQV�RQH�RI�WKH�PRVW�LQIOXHQWLDO�,ULVK�PXVLFLDQV�RQFH�DJDLQ�WR�WKH�UDFNV�«�WKLV�FRPHV�ZLWK�D�KHIW\�WKXPEV�XS�´�)52276

67(9(�7,/6721�± 68&+�	�68&+��060&'����
³«�KLV�PRVW�DPELWLRXV�UHFRUGLQJ�WR�GDWH�«�KH�KDV�GUDZQ�IURP�D�VWDJJHULQJ�UDQJH�RI�VRXUFHV�DQG�VW\OHV�IRU�WKH�PDWHULDO��SURGXFLQJ�ZKDW�LV�ZLWKRXW�GRXEW��KLV�YHU\�EHVW�DOEXP�´��/,9,1*�75$',7,21
³«�ZKHQ�DOO¶V�VDLG�DQG�GRQH��LW¶V�DOO�D�OLWWOH�EXW�PRUH�WKDQ�µVXFK�DQG�VXFK¶�,�IDQF\´�75$',7,21$/�086,&�0$.(5
³«�PD\�EH�KLV�PRVW�WKRURXJKO\�UHDOLVHG�PRUH�ORYLQJO\�GHWDLOHG�ZRUN�\HW�´�&,7<�/,)(
³:DUP��DGURLW�PXVLFLDQVKLS�ZLWK�D�KHDUW�IXOO�RI�VRXO�´��/,9,1*�75$',7,21
�$QRWKHU�KLJKO\�SROLVKHG�FROOHFWLRQ�IURP�7LOVWRQ����I52276
³«�KDV�WR�EH�D�VWURQJ�FRQWHQGHU�IRU�IRON�DOEXP�RI������´��*(7�5($'<�72�52&.
�7LOVWRQ�LV�D�FRPSRVHU�DQG�VWRU\WHOOHU�SDU�H[FHOOHQFH�DQG�D�FRPSOHWH�JXLWDULVW��ZKRVH�GHFRUDWLYH�DQG�WHFKQLFDOO\�VXSHULRU�IUHWZRUN�PDNHV�KLP�DV�LPSUHVVLYH�VROR�DV�ZLWK�DFFRPSDQLPHQW��6RXO�IRRG�IRU�WKRVH�ZKR�DSSUHFLDWH�TXDOLW\�ZRUGV�DQG�PXVLF�«�VKRXOG�KHOS�H[SHGLWH�7LOVWRQ¶V�UHWXUQ�GRZQ�XQGHU��)HVWLYDO�RUJDQLVHUV�SOHDVH�QRWH��D�IXOO�IRXU�\HDUV�KDV�HODSVHG�VLQFH�KH�ODVW�YLVLWHG�RXW�VKRUHV���$OEXP�RI�WKH�ZHHN�������%$5)/<
³7KHUH�DUH�VRPH�DUWLVWV�WKDW�DUH�MXVW�WRR�JRRG�IRU�WKLV�EXVLQHVV���%X\�WKLV�&'��<RX¶OO�PDNH�\RXUVHOI�YHU\�KDSS\�´��621*%22.
�<RX�PXVW�EX\�WKLV�DOEXP��LI�\RX�DUH�D�IDQ�RI�IRON��MD]]��EOXHV��FRXQWU\�PXVLF��%DVLFDOO\��\RX�PXVW�RZQ�WKLV��LW
V�LQ�D�GLIIHUHQW�FODVV����)2/.,1*�&20
�6XFK�	�6XFK�LV�RQH�PRUH�ILQH�DOEXP�IURP�D�WKRXJKWIXO�DQG�FUHDWLYH�PXVLFLDQ����',57<�/,1(1
³«�DQ�RXWVWDQGLQJ�DOEXP�IURP�D�PXVLFLDQ�RI�TXDOLW\�DQG�LQWHJULW\�´��1(75+<7+06
³«�D�ZRQGHUIXO�FRPELQDWLRQ�RI�D�JUHDW�YRLFH�PDWFKHG�E\�HTXDOO\�LPSUHVVLYH�LQVWUXPHQWDO�ZRUN�EOHQGHG�ZLWK�MXVW�ULJKW�SURGXFWLRQ��7KLV�FKDUPLQJ�&'�ZLOO�DSSHDO�WR�D�EURDG�UDQJH�RI�OLVWHQHUV�´��6,1*�287�

+($':$,7(5�± +($':$,7(5��060&'����
³«�FURVV�(XUR�$PHULFDQ�URFN�ZLWK�D�GDUN�VRXQG�«�D�YHU\�XQXVXDO�DQG�GLIIHUHQW�VRXQG�´�:21'5286�6725,(6³+HDGZDLWHU�KDYH�FRPH�XS�ZLWK�D�PRGHUQ�VLQJHU�VRQJZULWHU�DOEXP�RI�FODVV\�JXLWDU�EDVHG�URFN�LQ�WKH�YHLQ�RI�:DUUHQ�=HYRQ���2QFH�WKHVH�VRQJV�DUH�XQGHU�\RXU�VNLQ��\RX�QHYHU�WLUH�RI�WKHP�´%7�38/6�



³$Q�DOEXP�WKDW�VRXQGV�OLNH�LW�ZDV�UHFRUGHG�LQ�DQ�H[RWLF�EDU��ORQJ�DIWHU�FORVLQJ�WLPH��)XOO�RI��GHHS�JXLWDU�DQG�GDUN�DWPRVSKHUH�´���%(5*(16$9,6(1³$�JUHDW�DOEXP�«�RYHUWXUQV�WKH�WKHRU\�WKDW�\RX�PXVW�EH�DQ�XQFRQILGHQW��JRRG�ORRNLQJ����\HDU�ROG��ZLOOLQJ�WR�GR�ZKDWHYHU�WR�EUHDN�RXW�IURP�D�ERULQJ�OLIH�DV�D�GLVK�ZDVKHU�RU�ZDLWUHVV��WR�EHFRPH�D�SRSVWDU�´���*5229(�12
³«� WKLV� LV� SUHWW\� GDPQ� ILQH� IDUH�� ,W¶V� ODWH� QLJKW� URFN� GRPLQDWHG� E\� GHHS� WKURDW\� YRFDOV� �LPDJLQH� VRPH� RI� )OR\G�5RJHU�:DWHU¶V�TXLHWHU�PRPHQWV�ZLWK� 1LFN�&DYH�RQ�YRFDOV� DQG� \RX�ZRQ¶W�EH�ZLGH�RI�WKH�PDUN��,W¶V�RQH�RI�WKRVH�DOEXPV�WKDW�\RX�NHHS�UHDFKLQJ�IRU�EXW�DUH�QHYHU�TXLWH� VXUH� ZK\�� 'HILQLWHO\� D� µJURZHU¶� DQG� RQH WKDW� JHWV� IXUWKHU� XQGHU� \RXU� VNLQ� ZLWK� HDFK�OLVWHQ�´��*(7�5($'<�72�52&.

7+(�*5((1�+286(�%$1'�± 0,5$*(��060&'����
³«�HQMR\DEOH�DQG�WHFKQLFDOO\�H[FHOOHQW�´��621*%22.
³«�GDULQJ�DQG�XQSUHSRVVHVVLQJO\�EHDXWLIXO�± D�PDVWHUFODVV�FHOHEUDWLRQ�RI�DQ�HUD�´�02-2
³«�RQH�RI�WKH�PRVW�DPELWLRXV�IRON�UHFRUGLQJV�LQ�D�ORQJ�WLPH�«�LW¶V�KDG�QRW�WR�EH�OHIW�ZRQ�RYHU�E\�WKH�FKDUPLQJ�LQWULFDF\�DQG�RYHUZKHOPLQJ�PXVLFLDQVKLS�RI�WKLV�HVVHQWLDO�UHFRUG�´�*(7��5+<7+0=
³3HQWDQJOH�PHHWV�7UHHV�LQ�D�:HVW�(QG�SURGXFWLRQ�RI�7KH�:LFNHU�0DQ�´��%%&�5$',2��

(/($125�0&(92<�± (/($125�0&(92<��63(&,$/�(',7,21��060&'���
³«�FRQWDLQV�PRUH�JHPV�RI�JUHDW�PXVLF�DQG�O\ULFV�WKDQ�D�.LPEHUO\�GLDPRQG�PLQH�´��5$0%/,1*6
³7KLV�WLPHO\�UHOHDVH�GHPRQVWUDWHV�WKDW�VKH�LV�QR�RQH�VRQJ�ZRQGHU���6RQJZULWLQJ�RI�WKH�YHU\�KLJKHVW�VWDQGDUGV��D�ILQH�YRLFH�DQG�DUUDQJHPHQWV�ZKLFK�JHW�WKH�YHU\ EHVW�RI�HYHU\RQH�LQYROYHG�´��621*%22.
³,Q�LWV�RULJLQDO�JXLVH��WKLV�DOEXP�ZHQW�JROG�LQ�,UHODQG�DQG�VROG�D�TXDUWHU�PLOOLRQ�FRSLHV�ZRUOGZLGH���6XIILFH�WR�VD\��WKH�SDVVLQJ�GHFDGH�KDV�IDLOHG�WR�GLP�LWV�OXVWUH�´���+09�&+2,&(

(/($125�0&(92<�± ($5/<�+2856��060��6$&'����
³,W�ZRXOG�EH�D�WUDJHG\�JLYHQ�WKH�H[TXLVLWH�XQGHUVWDWHG�PDJQLILFHQFH�DQG�ZDUPWK�RI�WKHVH����PLQXWHV�LI�DOO�(OHDQRU�0F(YR\�ZHUH�UHPHPEHUHG�LV�³$�:RPDQ¶V�+HDUW´��(OHDQRU¶V�'LGR�EHIRUH�'LGR�YRLFH�DQG�VRPH�RI�WKH�EHVW�KDSS\�VDG�VRQJV�VKH�KDV�HYHU�ZULWWHQ�SOXV�



GHFRQVWUXFWHG�FODVVLFV�E\�&KXFN�%HUU\�DQG�%HUW�-DQVFK��WKLV�LV�KHU�µ:KLWH�/DGGHU¶��KHU�µ/LIH�)RU�5HQW¶���$�WULXPSK�´�02-2
³:KLOH�PDQ\�PD\�EH�ZDLWLQJ�IRU�KHU�WR�ZULWH�DQRWKHU�³2QO\�$�:RPDQ
V�+HDUW´�� WKLV�ZLOO�GR�YHU\�QLFHO\�LQ�WKH�PHDQWLPH�´� 5,�5$
³,I�DQ\RQH�SURGXFHV�D�EHWWHU�DOEXP�WKDQ�(OHDQRU�0F(YR\¶V�µ(DUO\�+RXUV¶�WKLV�\HDU�WKHQ�,¶OO�HDW�P\�KDW��EHFDXVH�WKLV�ODWHVW�RIIHULQJ�IURP�WKH�,ULVK�VLQJHU�VRQJZULWHU�LV�DV�FORVH�WR�SHUIHFW�DV�\RX�ZLOO�HYHU�KHDU�´��6287+�/21'21�*8$5',$1
³7KH�DSSHDO�RI�HDUO\�KRXUV�OLHV�LQ�LWV�EDVLF�IRON�URRWV�VLPSOLFLW\��QRWKLQJ�LV�DOORZHG�WR�JHW�LQ�WKH�ZD\�RI�WKH�VRQJV��/LNH�JRRG�IRRG�0F(YR\
V�PXVLF�UHTXLUHV�QR�JDUQLVK�´��0$9(5,&.
³7KH�TXDOLW\�RI�KHU�YRFDOV�DQG�WKH�VXSHUE�ZRUN�RI�KHU�VLGHPHQ��ERWK�HOHPHQWV�HQKDQFHG�E\�GXDO�OD\HU�K\EULG�VXUURXQG�VWHUHR�6$&'�&'�SURGXFWLRQ��PDNHV�(DUO\�+RXUV D�UHZDUGLQJ�LI�VRPHWLPHV�HQHUYDWLQJ�OLVWHQLQJ�H[SHULHQFH�´��5+<7+06
³:LWK�O\ULFV�RI�KHU�RZQ�FRPSRVLWLRQV��VRPH�EDFNJURXQG�DQG�VRPH�ORYHO\�SLFWXUHV�WKLV�LV�D�JUHDW�SDFNDJH�IURP�D�YHU\�DFFRPSOLVKHG�ZULWHU�DQG�SHUIRUPHU�´ )2/.,1*�&20
³«�WKH�NH\�ZRUG�KHUH�LV�OX[XU\ EHFDXVH�WKDW�LV�WKH�PXVLFDO�IHHOLQJ�WKDW�WKLV�DOEXP�FUHDWHV��0DNH�QR�PLVWDNH��WKLV�LV�DQ�RXWVWDQGLQJ�SLHFH�RI�PXVLFLDQVKLS���)URP�D�VRQJZULWHU�DQG�EDQG�DW�WKH�SHDN�RI�SHUIRUPDQFH��WKLV�LV�D�FOHYHU�DOEXP�EHFDXVH�HYHQ�LI�\RX�GRQ
W�VKDUH�WKH�VRQJZULWHU
V�LQVSLUDWLRQ��WKH�PXVLFDOLW\�LV�VXFK�WKDW�\RX�ZLOO�VWLOO�ILQG�HQMR\PHQW�LQ�LW��,W�LV�VSDUVH�\HW�ULFK��QHYHU�IODVK\�EXW�DOZD\V�LQYHQWLYH��SOD\LQJ�RQO\�WKH�QRWHV�WKDW�DUH�QHHGHG�WR�FDSWXUH�WKH�PRRG�RI�WKH�VRQJ��5HOHDVHG�LQ�PXOWL�FKDQQHO�VXUURXQG�PL[��LW�VRXQGV�IDE�HYHQ�RQ�D�ERJ�VWDQGDUG�VWHUHR�´��%%&�5$',2��
³7KHUH�LV�QRWKLQJ�KHUH�WR�IULJKWHQ�RII�WKH�DYHUDJH�5DGLR���OLVWHQHU�DQG�LQ�WKHVH�FUDIWHG�VRQJV��PXFK�WR�DWWUDFW��³<RX¶OO�+HDU�%HWWHU�6RQJV��7KDQ�7KLV��´�0F(YR\�GHFODUHV�LQ�WKH�6KDNHVSHDUH�� LQVSLUHG�RSHQLQJ�WUDFN���7UXH��SHUKDSV��%XW�WKHVH�ZLOO�GR�ILQH�LQ�WKH�PHDQWLPH�´�7+(�,19(51(66�&285,(5
³:LWK�O\ULFV�RI�KHU�RZQ�FRPSRVLWLRQV��VRPH�EDFNJURXQG�DQG�VRPH�ORYHO\�SLFWXUHV�WKLV�LV D�JUHDW�SDFNDJH�IURP�D�YHU\�DFFRPSOLVKHG�ZULWHU�DQG�SHUIRUPHU�´��,5,6+�086,&�0$*$=,1(
³1HYHU�H[DFWO\�D�VORXFK�LQ�WKH�VRQJZULWLQJ�VWDNHV��VKH
V�VXUSDVVHG�KHUVHOI�KHUH�´�1(75+<7+06
³:KLOH�7KHD�*LOPRUH�JHWV�DOO�WKH�DWWHQWLRQ��WKH�VLPLODUO\�JLIWHG�(OHDQRU�0F(YR\�KDV�EHHQ�EXV\�KRQLQJ�D�IDU�PRUH�DIIHFWLQJ�EUDQG�RI�VLQJHU�VRQJZULWHUO\�IHPPH�IRON�«�LPEXHG�ZLWK�WKH�EHDXW\�RI�-XGLH�7]XNH�DQG�WKH�ZRUGSOD\�RI�6X]DQQH�9HJD��7KDW¶V�D�SDQWKHRQ�WKDW�0F(YR\�LV�HPLQHQWO\�TXDOLILHG�WR�MRLQ��QRZ�LV�WKH�WLPH�IRU�LW�WR�KDSSHQ�´��/2*2�0$*$=,1(
³2QH�WR�JLYH�.DWLH�0HOXD�D�UXQ�IRU�KHU�PRQH\�´�4;�0$*$=,1(

-$1(7�+2/0(6�± 7+(�52$'�72�7+(�:(67��060&'����
�7KLV�LV�D�YHU\�ILQH�DOEXP�����LI�\RX�KDYH�WHQGHQFLHV�WRZDUG�,ULVK�PXVLF��IRON��EOXHJUDVV��RU�MXVW�HQMR\�KHDULQJ�WRS�QRWFK�PXVLFLDQV�KDYLQJ�D�JRRG�WLPH��WKHQ�LQYHVWLJDWH�WKLV�� *(7�5($'<�72�52&.��2QOLQH


	PRESS AND RADIO REVIEWS 2004
	FOLK ON TAP
	 “Stroll On is about as perfect a slice of English folk/folk-rock as there is.  The timeless melodies are unforgettable as is the warm friendliness of Ashley’s singing.”  SING OUT!

	RECORD BUYER
	RECORD BUYER & MUSIC COLLECTOR
	Q MAGAZINE
	DPRP
	HEART OF THE ROCK
	PROGRESSOR
	ROCK SOCIETY
	JAZZ REVIEW
	BBC RADIO 2
	BBC RADIO 2
	LIVING TRADITION
	DIRTY LINEN
	GET  RHYTHMZ
	ELEANOR MCEVOY – ELEANOR MCEVOY (SPECIAL EDITION) MSMCD127


