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SeaChest 
3XEOLVKHG�0RQWKO\�E\ 

6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�,QF��D�XQLW�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV 

&RPPDQGHU���� &GU�0LFKDHO�$FFLDL��$3 
([HFXWLYH�2IILFHU 3�&�0DU\�.XFKDUHN��3  
(GXFDWLRQ�2IILFHU /W�&�/HVOLH�-��6PLWK��-1  
$GP��2IILFHU��� /W�&�/LQGD�*��5RXJKW��3  
6HFUHWDU\��������� /W�&�0DUJDUHW�$FFLDL��6  
7UHDVXUHU�������� 3�'�&�1DQF\�%LHEHU��3  
([HFXWLYH�&RPP� /W�5REHUW�.XFKDUHN��3-,1  
  /W�5RQDOG�%LHEHU��6�  
  3�'�/W�&�-RKQ�<RXQJ��$3  

 3�'�&�:LOOLDP�$��+HUULFN��-1  
 3�/W�&�'RQQD�0��*RXOG  
 3�&�5REHUW�*RXOG��$3  
 3�&�'DYLG�2OGV��$3  
 3�/W�&�$QQD�0��6PLWK��6  
(GLWRUV &GU�0LFKDHO�$FFLDL��$3  
�������������������������/W�&�3HJ�$FFLDL��6 
(GLWRU�(PHULWXV���3�'�/W�&�-RKQ�<RXQJ��$3�� 
3KRWRJUDSKHU 3�&�'DYLG�2OGV��$3 

$Q\�DUWLFOH�DSSHDULQJ�LQ�WKLV�SXEOLFDWLRQ�PXVW�EH�DVVXPHG�WR�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRU�DQG�LV�QRW�WR�EH�FRQVLGHUHG�WR�UHIOHFW�WKH�SROLF\�
RI�WKH�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$OO�SURGXFWV��SURFHGXUHV��PHWKRGV�RU�SUDFWLFHV�GHVFULEHG�LQ�WKLV�SXEOLFDWLRQ�RU�DW�6TXDGURQ�PHHWLQJV�RU�HYHQWV�DUH�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�DUH�QRW�WR�EH�
FRQVLGHUHG�DV�DFFXUDWH��UHFRPPHQGHG�RU�HQGRUVHG�E\�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$GGUHVV�FRPPXQLFDWLRQV�WR�7KH�(GLWRUV�������&RXQWU\�&OXE�5G��(QGZHOO��1<������-��������������-������H-PDLO�-�DFFLDLP#VWQ\�UU�FRP��0DWHULDO�IRU�D�SDUWLFX�
ODU�LVVXH�PXVW�EH�UHFHLYHG�EHIRUH�WKH�ILIWHHQWK�GD\�RI�WKH�SULRU�PRQWK�� 
7KH�IROORZLQJ�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��7KH�(QVLJQ��8QLWHG�6WDWHV�3RZHU�6TXDGURQV��$PHULFD¶V�%RDWLQJ�&OXE��)RU�%RDW�
HUV�E\�%RDWHUV� 

&RPPDQGHU·V�&RPPHQWV 
 

����&RPPDQGHU 
����0LFKDHO�$FFLDL��$3 

2XU�'HFHPEHU�PHHWLQJ�DQG�DQQXDO�+ROLGD\�3DUW\�ZDV�DQ�HYHQLQJ�RI�JRRG�IRRG��IHOORZ�
VKLS��FRPUDGHU\�DQG�+ROLGD\�&KHHU���:H�KDG�WULYLD�DQG�ZRUG�JDPHV�SURYLGHG�E\�3�'�&�
1DQF\�%LHEHU��3�DQG�RXU�RQO\�UHSRUW�ZDV�D�SUD\HU�IRU�3HDFH�DQG�*RRGZLOO�JLYHQ�E\�RXU�
&KDSOLQ�/W�-XVWLQ�3DUN��61���2XU�VWDII�SKRWRJUDSKHU��3�&�'DYH�2OGV��$3�ZDV�EXV\�DU�
UDQJLQJ�RXU�JURXS�SKRWR�IRU�WKH�6HD&KHVW�DQG�RXU�)DFHERRN�KROLGD\�JUHHWLQJ��,�WKDQN�
WKHP�IRU�WKHLU�WLPH�DQG�WDOHQW�JLYHQ�WR�WKH�6TXDGURQ� 

1RZ�ZH�KHDG�LQWR������DQG�ZLOO�KDYH�WR�JHW�GRZQ�WR�EXVLQHVV�DW�RXU����-DQXDU\�([HFX�
WLYH�0HHWLQJ���:H�PXVW�FRYHU�XSJUDGLQJ�RXU�,7�HTXLSPHQW�XVHG�IRU�RXU�$%&�DQG�$G�
YDQFHG�FODVVHV�DQG�VWDUW�WKH�SODQV�IRU�WKH�'LVWULFW���6SULQJ�&RQIHUHQFH�ZH�ZLOO�EH�KRVW�
LQJ�LQ�$SULO� 

2XU�$%&�DQG�WZR�DGYDQFHG�FRXUVHV�EHJLQ�LQ�-DQXDU\�DQG�UXQ�WR�0D\���7KH�VFKHGXOH�LV�OLVWHG�RQ�3DJH���RI�WKH�
6HD&KHVW�RU�\RX�FDQ�FRQWDFW�6(2�/HV�6PLWK��-1�DW���������-�����RU�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�VXVTXHQDQJR�RUJ� 

,�UHFHLYHG�WKLV�UHTXHVW�IURP�1DWLRQDO�WR�SDVV�RQ�WR�6XVTXHQDQJR�RQ�WKH�SRVVLEOH�UHRUJDQL]DWLRQ�EHLQJ�LQYHVWL�
JDWHG���,�ZRXOG�DVN�\RX�WR�JR�WKH�OLQN�SURYLGHG�RU�UHDG�WKH�WH[W�,�KDYH�FRSLHG�WR�WKH�6HD&KHVW�RQ�SDJH��-����
7KH�WLPHV�DUH�D�FKDQJLQJ��,W�SD\V�WR�VWD\�LQIRUPHG� 

7KH�QDWLRQDO�%RDUG�RI�'LUHFWRUV�KDV�IRUPHG�DQ�DG�KRF�FRPPLWWHH�WR�H[DPLQH�RXU�
RUJDQL]DWLRQDO�VWUXFWXUH�DQG�RSHUDWLRQV�WR�EHWWHU�VHUYH�RXU�PHPEHUV�DQG�ORFDO�
6TXDGURQV�&OXEV��:H�DUH�FRQVLGHULQJ�RSWLRQV�WKDW�PD\�LQFOXGH�UHVWUXFWXULQJ�GLV�
WULFWV��IRUPLQJ�UHJLRQV��DQG�RU�LPSURYLQJ�VHUYLFHV�GLUHFWO\�WR�0HPEHUV�IURP�WKH�
QDWLRQDO�OHYHO��3OHDVH�UHDG�WKH�OLQNHG�DUWLFOH�IRU�PRUH�LQIRUPDWLRQ������������ 

�KWWSV���WKHHQVLJQ�RUJ�RUJDQL]DWLRQDO-UHVWUXFWXULQJ�� 

,Q�FORVLQJ��3HJ�DQG�,�ZRXOG�OLNH�WR�ZLVK�DOO�RXU�PHPEHUV�D�+DSS\�
1HZ�<HDU�DQG�D�KHDOWK\������������ 
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$QG�UHPHPEHU�WKH�VDJH�DGYLFH�RI�<RJL�%HUUD�ZKHQ�LW�FRPHV�WR�
&RYLG-����³,W�DLQ¶W�RYHU�WLOO�LW¶V�RYHU�´ 

3�'�/W�&�-RKQ�<RXQJ��$3 
(GLWRU�(PHULWXV 
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���)HEUXDU\��������([HFXWLYH�0HHWLQJ—/RFDWLRQ�7%'� 
���0DUFK��������&KDQJH�RI�:DWFK�DQG�)RXQGHUV�'D\—9HQXH�7%' 
�-���$SULO��������'���6SULQJ�&RQIHUHQFH—%LQJKDPWRQ��1< 
���$SULO��������*HQHUDO�0HPEHUVKLS�0HHWLQJ—/RFDWLRQ�7%' 
 

2Q�WKH�+RUL]RQ 

6XVTXHQDQJR������$%&�DQG�$GYDQFHG�&ODVV�6FKHGXOH� 
 

����������������������������3LORWLQJ�����������������-DQXDU\���–�0DUFK��� 
����������������������������$%&����������������������)HEUXDU\����–�0DUFK��� 
����������������������������%RDW�+DQGOLQJ�������$SULO���–�0D\��� 
 

)RU�PRUH�LQIRUPDWLRQ�-�(PDLO� FODVV#VXVTXHQDQJR�RUJ 
RU�FRQWDFW�/HV�6PLWK���������-���� 

 
&ODVVHV�ZLOO�EH�KHOG�DW�WKH�-RKQVRQ�&LW\�+LJK�6FKRRO������5H\QROGV�5G���-RKQVRQ�&LW\��1<� 

25*$1,=$7,21$/�5(6758&785,1*� 

2XU�FXUUHQW�RUJDQL]DWLRQDO�VWUXFWXUH�RI�6TXDGURQV��'LVWULFWV��DQG�QDWLRQDO�OHDGHUVKLS�ZDV�FUHDWHG�GHFDGHV�DJR�
ZKHQ�ZH�ZHUH�D�PXFK�ODUJHU�RUJDQL]DWLRQ�DQG�ZH�QHHGHG�D�KLHUDUFKLFDO�FRQILJXUDWLRQ�IRU�FRPPXQLFDWLRQ�DQG�
FRRUGLQDWLRQ���7RGD\�KRZHYHU��WRWDO�PHPEHUVKLS�LV�PXFK�VPDOOHU��WKHUH�DUH�IHZHU�6TXDGURQV�&OXEV�DQG�'LV�
WULFWV��DQG�WHOHFRPPXQLFDWLRQV�LV�IDU�PRUH�DGYDQFHG���6RPH�'LVWULFWV�DUH�QR�ODUJHU�WKDQ�6TXDGURQV��'LVWULFWV�
DUH�FRQVROLGDWLQJ��DQG�WRR�PDQ\�6TXDGURQV�&OXEV�GLVVROYH�HDFK�\HDU���&RPPHQVXUDWHO\��WKH�QXPEHU�RI�HGXFD�
WLRQDO�FRXUVHV�FRPSOHWHG�FRQWLQXHV�WR�HURGH���$�FRQWULEXWLQJ�IDFWRU�LV�WKDW�RXU�PRGXV�RSHUDQGL�KDV�QRW�NHSW�
SDFH�ZLWK�KRZ�WRGD\¶V�ERDWHU�OHDUQV��LQWHUDFWV�ZLWK�RWKHUV��DQG�GHSHQGV�RQ�WHFKQRORJ\���$V�D�UHVXOW��ZH�DUH�
FKDOOHQJHG�WR�UHFUXLW�DQG�UHWDLQ�PHPEHUV� 
7KH�%RDUG�RI�'LUHFWRUV�KDV�FUHDWHG�D�JHRJUDSKLFDOO\�GLYHUVH�DG�KRF�JURXS�XQGHU�WKH�OHDGHUVKLS�RI�1;2�&UDLJ�
)UDVHU�LQFOXGLQJ�'DYLG�$OOHQ��$OODQ�%RPEDUG��-RKQ�&UDZIRUG��%RE�'DYLG��0\OHV�*HH��3DXO�0HUPHOVWHLQ��DQG�
5DOSK�=LHJOHU���7KLV�FRPPLWWHH�SUHVHQWHG�LGHDV�IRU�UHVWUXFWXULQJ�$PHULFD¶V�%RDWLQJ�&OXE�DW�WKH�9LUWXDO�$QQXDO�
0HHWLQJ�LQ�)HEUXDU\��WKH�*RYHUQLQJ�%RDUG�PHHWLQJ�LQ�6HSWHPEHU��WKH�'(2�RQOLQH�PHHWLQJ�LQ�2FWREHU��DQG�DW�
YDULRXV�'LVWULFW�FRQIHUHQFHV�WKLV�)DOO���$V�D�ZRUN�LQ�SURJUHVV��IHHGEDFN�ZDV�VROLFLWHG�DQG�FRQWLQXHV�WR�UROO�LQ� 
3UHGLFWDEO\��WKHUH�LV�VRPH�FRQFHUQ�IURP�PHPEHUV�ZKR�HQMR\�SDUWLFLSDWLQJ�LQ�'LVWULFW�DQG�RU�QDWLRQDO�DFWLYLWLHV�
DQG�ZRUU\�WKDW�ZH�ZLOO�ORVH�WKDW�VRFLDO�LQWHUDFWLRQ���&RPPLWWHH�PHPEHUV�XQGHUVWDQG��ZH�KDYH�WKH�VDPH�H[SHUL�
HQFHV�DQG�KDYH�PDGH�IULHQGV�LQ�RXU�RZQ�'LVWULFWV�DQG�DW�QDWLRQDO�HYHQWV���,W�SDLQV�XV�WR�FRQWHPSODWH�PDMRU�RU�
JDQL]DWLRQDO�FKDQJH��EXW�ZH�DOVR�UHFRJQL]H�WKH�IROORZLQJ�IDFWV� 

&RQWLQXHG��RQ��3J��� 
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2YHU�����RI�RXU�PHPEHUV�KDYH�QR�UHODWLRQVKLS�ZLWK��RU�LQWHU�
HVW�LQ��'LVWULFW�RU�QDWLRQDO�DFWLYLWLHV���7KH\�DUH�VHUYHG�E\�
WKHLU�6TXDGURQV�&OXEV�DQG�ZDQW�ORFDOL]HG�HGXFDWLRQ��ERDW�
LQJ�DFWLYLWLHV��DQG�VRFLDO�LQWHUDFWLRQ��� 

 
,W�LV�IURP�WKLV������WKDW�ZH�FRQWLQXH�WR�ORVH�PRVW�PHPEHUV���

,Q�IDFW��RYHU�KDOI�RI�DOO�QHZ�6TXDGURQ�&OXE�PHPEHUV�OHDYH�
ZLWKLQ�WZR�\HDUV�RI�MRLQLQJ� 

 
(YHU\�'LVWULFW�KDV�VHHQ�VLJQLILFDQW�GHFOLQHV�LQ�ERWK�PHPEHU�

VKLS�DQG�FRXUVHV�WDXJKW��� 
 
9HU\�IHZ�'LVWULFWV�KDYH�WKH�UHVRXUFHV�WR�KHOS�VTXDGURQV�FOXEV�

VWHP�WKH�ORVVHV� 
 

2YHU�����RI�VTXDGURQV�FOXEV�KDYH�OHVV�WKDQ����PHPEHUV�DQG�
GR�QRW�KDYH�UREXVW�SURJUDPV� 

:H�DUH�FDUHIXOO\�FRQVLGHULQJ�D�UDQJH�RI�PDMRU�RUJDQL]DWLRQDO�DQG�IXQFWLRQDO�FKDQJHV�WR�LPSURYH�WKH�GHOLYHU\�
RI�VHUYLFHV�LQ�RUGHU�WR�DWWUDFW�DQG�NHHS�PHPEHUV���:H�UHFRJQL]H�WKDW�FKDQJLQJ�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�
DORQH�ZLOO�QRW�VXIILFH���:H�DOVR�QHHG�WR�LQFUHDVH�WKH�YROXPH��HIILFLHQF\��TXDOLW\��DQG�FRPPXQLFDWLRQ�RI�HGX�
FDWLRQDO��ERDWLQJ��DQG�VRFLDO�SURJUDPV�WKDW�ZH�SURYLGH�WR�RXU�PHPEHUV���2XU�JRDOV�DUH�WR� 

,QFUHDVH�WKH�DWWUDFWLRQ�RI�$PHULFD¶V�%RDWLQJ�&OXE�IRU�ERWK�PHPEHU�UHFUXLWPHQW�DQG�UHWHQWLRQ 
 
0HHW�WKH�QHHGV�RI�PHPEHUV�WR�NHHS�WKHP�VDWLVILHG�DQG�HQJDJHG 
 
3UHVHUYH�DQG�VWUHQJWKHQ�VTXDGURQ�FOXE�FDSDELOLWLHV�WR�VHUYH�WKHLU�PHPEHUV 
 
%ROVWHU�WKH�FDSDELOLWLHV�RI�ORFDO�6TXDGURQV�&OXEV�WR�PDUNHW�DQG�WHDFK�ERDWLQJ�HGXFDWLRQ 
 
:KHUH�QHFHVVDU\��GLUHFWO\�SURYLGH�HGXFDWLRQ�WR�LQGLYLGXDO�PHPEHUV�VXFK�DV�F\EHU-PHPEHUV�DQG�6TXDG�

URQ�&OXE�PHPEHUV�ZKR�GR�QRW�JHW�DGHTXDWH�HGXFDWLRQ�ORFDOO\ 
 
,QFUHDVH�RSSRUWXQLWLHV�IRU�PHPEHUV�WR�SDUWLFLSDWH�LQ�ERDWLQJ�HYHQWV�DQG�VRFLDO�DFWLYLWLHV 
 
5HGXFH�UHG-WDSH�DQG�EXUHDXFUDF\�WR�VWUHDPOLQH�VHUYLFHV��DGPLQLVWUDWLRQ��DQG�FRRUGLQDWLRQ 
 

,PSURYH�FRPPXQLFDWLRQ�WR�6TXDGURQV�&OXEV�DQG�WR�DOO�PHPEHUV 

 

&RQWLQXHG�IURP�3J��� 

&RQWLQXHG�3J��� 
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:H�UHFRJQL]H�WKDW��E\�GHILQLWLRQ��ERDWLQJ�HYHQWV�DQG�VRFLDO�DFWLYLWLHV�PXVW�EH�ORFDOL]HG���$FWLYH�6TXDGURQV�
&OXEV�VKRXOG�EH�IUHH�WR�RIIHU�ZKDW�WKH\�DQG�WKHLU�PHPEHUV�ZDQW���+RZHYHU��PDQ\�6TXDGURQV�&OXEV�GR�QRW�
ERDW�PXFK�DQ\PRUH�DQG�VRFLDO�DFWLYLWLHV�DUH�RIWHQ�OLPLWHG�WR�GLQQHUV�DQG�RWKHU�JDWKHULQJV���)URP�RXU�PDUNHW�
UHVHDUFK��PHPEHU�H[LW�VXUYH\V��DQG�FRPPRQ�VHQVH��ZH�NQRZ�WKDW�ZH�QHHG�WR�KDYH�D�PXFK�KLJKHU�OHYHO�RI�
ERDWLQJ�HYHQWV�DQG�VRFLDO�DFWLYLWLHV�WR�DWWUDFW�DQG�NHHS�PHPEHUV�VDWLVILHG���&RQVHTXHQWO\��DQ\�RUJDQL]DWLRQDO�
FKDQJH�PXVW�VXSSOHPHQW�ORFDO�6TXDGURQ�&OXE�HYHQW�SODQQLQJ�DQG�WKH�FRQGXFW�RI�ERDWLQJ�DQG�VRFLDO�DFWLYLWLHV�
LQ�ORFDOHV�WKDW�FRQYHQLHQWO\�LQWHUHVW�SDUWLFLSDQWV� 
 
7KHUH�LV�D�UDQJH�RI�RSWLRQV�IRU�DGGUHVVLQJ�UHRUJDQL]DWLRQ�SRWHQWLDOV��HDFK�ZLWK�WKHLU�SURV�DQG�FRQV��LQFOXGLQJ� 

'R�QRWKLQJ 
 
5HO\�RQ�'LVWULFWV��EXW�DOORZ�PRUH�IUHHGRP 
 
(OLPLQDWH�'LVWULFWV�DQG�SURYLGH�VHUYLFHV�GLUHFWO\�IURP�1DWLRQDO�WR�ORFDO�6TXDGURQV�&OXEV�DQG�WR�LQGLYLGX�

DO�PHPEHUV 
 
&RQVROLGDWH�'LVWULFWV�LQWR�DERXW�D�KDOI�GR]HQ�UHJLRQV�ZLWK�QHZ�V\VWHPV�DQG�SURFHGXUHV�WKDW�ZLOO�LQWHJUDWH�

DQG�V\QHUJL]H�ERWK�QDWLRQDO�UHVRXUFHV�DQG�ORFDO�6TXDGURQ�&OXE�OHDGHUVKLS 
 
6RPH�FRPELQDWLRQ�RI�WKH�DERYH 

 

7KH�5HRUJDQL]DWLRQ�&RPPLWWHH�FRQWLQXHV�WR�ZRUN�RQ�WKLV�FKDOOHQJH�DQG�HYDOXDWLQJ�RSWLRQV���:H�KDYH�SUH�
SDUHG�D�QHHGV�DVVHVVPHQW�VXUYH\�WKDW�ZLOO�EH�VHQW�WR�DOO�PHPEHUV�LQ�RUGHU�WR�REWDLQ�GLUHFW�LQSXW�DQG�EHWWHU�
HYDOXDWH�ZKHUH�ZH�QHHG�WR�LPSURYH�DQG�ZKDW�ZH�QHHG�WR�FKDQJH���:H�ZLOO�LQFRUSRUDWH�WKLV�GDWD�DORQJ�ZLWK�
IHHGEDFN�DQG�VXJJHVWLRQV�WKDW�FRQWLQXH�WR�DUULYH���$GGLWLRQDOO\��ZH�ZLOO�H[DPLQH�KRZ�ZH�GR�EXVLQHVV��FXUUHQW�
SURFHVVHV�DQG�V\VWHPV��UHVRXUFHV��DQG�RUJDQL]DWLRQDO�IXQFWLRQDOLW\���6XEVHTXHQWO\��ZH�ZLOO�GHWHUPLQH�DQG�
UHFRPPHQG�WKH�PRVW�DSSURSULDWH�FRXUVH�RI�DFWLRQ�IRU�UHYLHZ�E\�WKH�%2'�DQG�DSSURSULDWH�FRPPLWWHHV��EHIRUH�
SUHVHQWLQJ�WR�WKH�*RYHUQLQJ�%RDUG�IRU�DSSURYDO���7KH�ZRUN�FRQWLQXHV��VWD\�WXQHG� 

&RQWLQXHG�IURP�3J��� 
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