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At the conclusion of the offering, the issuer shall pay a fee of six percent (6%) of the amount raised in the offering to 
the Intermediary. 
 
Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest: 
 
The Intermediary will also receive compensation in the form of securities equal to two percent (2%) of the total number 
of the securities sold in the offering. 
 
Type of Security Offered: 
 
Crowd SAFE (Simple Agreement for Future Equity) 
 
Target Number of Securities to be Offered: 
 
25,000 
 
Price (or Method for Determining Price): 
 
$1.00 
 
Target Offering Amount: 
 
$25,000 
 
Oversubscriptions Accepted: 
ྃ Yes 
տ No 
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տ Pro-rata basis 
տ First-come, first-served basis 
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April 20, 2022 
 



 
 

 
 

If the sum of the investment commitments does not equal or exceed the target offering amount at the deadline 
to reach the target offering amount, no Securities will be sold in the offering, investment commitments will be 
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1 
 
 

 Most recent fiscal year-end 
(2020)  

Prior fiscal year-end 
(2019)  

Total Assets $141,213 $113,745 

Cash & Cash Equivalents $36,101 $5,697 

Accounts Receivable $0 $7,000 

Short-term Debt $1,064,566 $974,799 

Long-term Debt $199,186 $0 

Revenues/Sales $46,480 $123,693 

Cost of Goods Sold* $17,336 $57,347 

Taxes Paid $0 $0 

Net Income/(Net Loss) $(261,484) $(272,544) 

*Cost of Revenues 
 
The jurisdictions in which the issuer intends to offer the securities: 
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Washington, West Virginia, Wisconsin, Wyoming, American Samoa, and Northern Mariana Islands 
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Up to $1,000,000 of Crowd SAFE (Simple Agreement for Future Equity) 
 

Thimble.io Inc. �³Thimble,´ the ³Company�´�³we,´ ³us,´ or ³our´), is offering a minimum amount of $25,000 (the 
³Target Offering Amount´��DQG�XS�WR�a maximum amount of $1,000,000 �WKH�³Maximum Offering Amount´� of 
Crowd SAFE (Simple Agreement for Future Equity) (the ³Securities´) on a best efforts basis as described in this 
Form C/A (this ³2IIHULQJ´�. We must raise an amount equal to or greater than the Target Offering Amount by April 
20, 2022 (the ³Offering Deadline´�. Unless we raise at least the Target Offering Amount by the Offering Deadline, 
no Securities will be sold in this Offering, all investment commitments will be cancelled, and all committed funds will 
be returned.  

Potential purchasers of the Securities are referred tR�KHUHLQ�DV�³Investors´�RU�³you´. The rights and obligations of 
Investors with respect to the 6HFXULWLHV�DUH�VHW�IRUWK�EHORZ�LQ�WKH�VHFWLRQ�WLWOHG�³The Offering and the Securities²The 
Securities´��,Q�RUGHU�WR�SXUFKDVH� the Securities, you must complete the purchase process through our intermediary, 
2SHQ'HDO�3RUWDO�//&�GED�5HSXEOLF��WKH�³Intermediary´�. All committed funds will be held in escrow with Prime 
Trust, LLC �WKH� ³Escrow Agent´��XQWLO� WKH�7DUJHW�2IIHULQJ�$PRXQW�has been met or exceeded and one or more 
closings occur. Investors may cancel an investment commitment until up to 48 hours prior to the Offering Deadline, 
or such earlier time as the Company designates pursuant to Regulation CF, using the cancellation mechanism provided 
by the Intermediary.  
 
Investment commitments may be accepted or rejected by us, in our sole and absolute discretion. We have the right to 
cancel or rescind our offer to sell the Securities at any time and for any reason. The Intermediary has the ability to 
reject any investment commitment and may cancel or rescind our offer to sell the Securities at any time for any reason. 
 

 Price to Investors Service Fees and 
Commissions (1)(2) Net Proceeds 

Minimum Individual 
Purchase Amount (3) $100 $6.00 $94.00 

Maximum Individual 
Purchase Amount (3)(4) $100,000 $6,000 $94,000 

Target Offering Amount $25,000 $1,500 $23,500 

Maximum Offering 
Amount $1,000,000 $60,000 $940,000 

 
(1)  7KLV�H[FOXGHV�IHHV�WR�&RPSDQ\¶V�DGYLVRUV��VXFK�DV�DWWRUQH\V�DQG�DFFRXQWDQWV�� 
(2)  In addition to the six percent (6%) fee shown here, the Intermediary will also receive a securities 

commission equal to two percent (2%) of the Securities sold in this Offering.  
(3) The Company reserves the right to amend the Minimum Individual Purchase Amount and Maximum 

Individual Purchase Amount, in its sole discretion. In particular, the Company may elect to 
participate in one of the Intermediary's special investment programs and may offer alternative 
Minimum Individual Purchase Amounts and Maximum Individual Purchase Amounts to Investors 
participating in such programs without notice. 

(4) Subject to any other investment amount limitations applicable to the Investor under Regulation CF. 



 
 

 
 

 
A crowdfunding investment involves risk. You should not invest any funds in this Offering unless you can 
afford to lose your entire investment. 
 
In making an investment decision, investors must rely on their own examination of the Company and the terms 
of the Offering, including the merits and risks involved. These Securities have not been recommended or 
approved by any federal or state securities commission or regulatory authority. Furthermore, these authorities 
have not passed upon the accuracy or adequacy of this document.  
 
The U.S. Securities and Exchange Commission does not pass upon the merits of any Securities offered or the 
terms of the Offering, nor does it pass upon the accuracy or completeness of any Offering document or 
literature.  
 
These Securities are offered under an exemption from registration; however, the U.S. Securities and Exchange 
Commission has not made an independent determination that these Securities are exempt from registration. 
 
THESE SECURITIES INVOLVE A HIGH DEGREE OF RISK THAT MAY NOT BE APPROPRIATE FOR ALL 
INVESTORS. THERE ARE ALSO SIGNIFICANT UNCERTAINTIES ASSOCIATED WITH AN INVESTMENT 
IN OUR COMPANY AND THE SECURITIES. THE SECURITIES OFFERED HEREBY ARE NOT PUBLICLY 
TRADED. THERE IS NO PUBLIC MARKET FOR THE SECURITIES AND ONE MAY NEVER DEVELOP. AN 
INVESTMENT IN OUR COMPANY IS HIGHLY SPECULATIVE. THE SECURITIES SHOULD NOT BE 
PURCHASED BY ANYONE WHO CANNOT BEAR THE FINANCIAL RISK OF THIS INVESTMENT FOR AN 
INDEFINITE PERIOD OF TIME AND WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE INVESTMENT. 
SEE THE SECTION OF THIS FORM C/A 7,7/('�³RISK FACTORS´�%(*,11,1*�21�3$*(�2. 

THE SECURITIES OFFERED HEREBY WILL HAVE TRANSFER RESTRICTIONS. NO SECURITIES MAY BE 
PLEDGED, TRANSFERRED, RESOLD OR OTHERWISE DISPOSED OF BY ANY INVESTOR EXCEPT 
PURSUANT TO RULE 501 OF REGULATION CF. YOU SHOULD BE AWARE THAT YOU WILL BE 
REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE PERIOD OF 
TIME. 

YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS FORM C/A AS LEGAL, ACCOUNTING OR TAX 
ADVICE OR AS INFORMATION NECESSARILY APPLICABLE TO YOUR PARTICULAR FINANCIAL 
SITUATION. EACH INVESTOR SHOULD CONSULT THEIR OWN FINANCIAL ADVISER, COUNSEL AND 
ACCOUNTANT AS TO LEGAL, TAX AND RELATED MATTERS CONCERNING THEIR INVESTMENT. 

THIS OFFERING IS ONLY EXEMPT FROM REGISTRATION UNDER THE LAWS OF THE UNITED STATES 
AND ITS TERRITORIES. NO OFFER IS BEING MADE IN ANY JURISDICTION NOT LISTED ABOVE. 
PROSPECTIVE INVESTORS ARE SOLELY RESPONSIBLE FOR DETERMINING THE PERMISSIBILITY OF 
THEIR PARTICIPATING IN THIS OFFERING, INCLUDING OBSERVING ANY OTHER REQUIRED LEGAL 
FORMALITIES AND SEEKING CONSENT FROM THEIR LOCAL REGULATOR, IF NECESSARY. THE 
INTERMEDIARY FACILITATING THIS OFFERING IS LICENSED AND REGISTERED SOLELY IN THE 
UNITED STATES AND HAS NOT SECURED, AND HAS NOT SOUGHT TO SECURE, A LICENSE OR 
WAIVER OF THE NEED FOR SUCH LICENSE IN ANY OTHER JURISDICTION. THE COMPANY, THE 
ESCROW AGENT AND THE INTERMEDIARY, EACH RESERVE THE RIGHT TO REJECT ANY 
INVESTMENT COMMITMENT MADE BY ANY PROSPECTIVE INVESTOR, WHETHER FOREIGN OR 
DOMESTIC. 

SPECIAL NOTICE TO FOREIGN INVESTORS 
 
IF YOU LIVE OUTSIDE THE UNITED STATES, IT IS YOUR RESPONSIBILITY TO FULLY OBSERVE THE 
LAWS OF ANY RELEVANT TERRITORY OR JURISDICTION OUTSIDE THE UNITED STATES IN 
CONNECTION WITH ANY PURCHASE OF THE SECURITIES, INCLUDING OBTAINING REQUIRED 
GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY OTHER REQUIRED LEGAL OR OTHER 
FORMALITIES. WE RESERVE THE RIGHT TO DENY THE PURCHASE OF THE SECURITIES BY ANY 
FOREIGN INVESTOR. 
 
  



 
 

 
 

NOTICE REGARDING THE ESCROW AGENT 
 

PRIME TRUST, LLC, THE ESCROW AGENT SERVICING THE OFFERING, HAS NOT INVESTIGATED THE 
DESIRABILITY OR ADVISABILITY OF AN INVESTMENT IN THIS OFFERING OR THE SECURITIES 
OFFERED HEREIN. THE ESCROW AGENT MAKES NO REPRESENTATIONS, WARRANTIES, 
ENDORSEMENTS, OR JUDGEMENT ON THE MERITS OF THE OFFERING OR THE SECURITIES OFFERED 
+(5(,1�� 7+(� (6&52:�$*(17¶6� &211(&7,21� 72� 7+(� 2))(5,1*� ,6� 62/(/<� )25� 7+(� /,0,7('�
PURPOSES OF ACTING AS A SERVICE PROVIDER. PRIME TRUST, LLC, A TECHNOLOGY SERVICE 
PROVIDER TO THE OFFERING, HAS NOT INVESTIGATED THE DESIRABILITY OR ADVISABILITY OF 
AN INVESTMENT IN THIS OFFERING OR THE SECURITIES HEREIN.  

The Company has certified that all of the following statements are TRUE for the Company in connection with this 
Offering: 
 

(1) Is organized under, and subject to, the laws of a State or territory of the United States or the District of 
Columbia; 

(2) Is not subject to the requirement to file reports pursuant to Section 13 or Section 15(d) of the Securities 
([FKDQJH�$FW�RI�������WKH�³Exchange Act´������8�6�&����P�RU���R�G��� 

(3) Is not an investment company, as defined in Section 3 of the Investment Company Act of 1940 (the 
³Investment Company Act´�����8�6�&����D-3), or excluded from the definition of investment company by 
Section 3(b) or Section 3(c) of the Investment Company Act (15 U.S.C. 80a-3(b) or 80a-3(c)); 

(4) Is not ineligible to offer or sell securities in reliance on Section 4(a)(6) of the Securities Act of 1933 (the 
³Securities Act´������8�6�&����G�D������DV�D�UHVXOW�RI�D�GLVTXDOLILFDWLRQ�DV�VSHFLILHG�LQ�����������D�� 

(5) Has filed with the SEC and provided to investors, to the extent required, any ongoing annual reports required 
by law during the two years immediately preceding the filing of this Form C/A; and 

(6) Has a specific business plan, which is not to engage in a merger or acquisition with an unidentified company 
or companies. 

 
Bad Actor Disclosure 
 
The Company is not subject to any bad actor disqualifications under any relevant U.S. securities laws. 
 
Ongoing Reporting 
 
Following the first sale of the Securities, the Company will file a report electronically with the Securities and Exchange 
Commission annually and post the report on its website, no later than 120 days after the end of the CRPSDQ\¶V�ILVFDO�
year. 
 
2QFH�SRVWHG��WKH�DQQXDO�UHSRUW�PD\�EH�IRXQG�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�DW�https://thimble.io. 
 
The Company must continue to comply with the ongoing reporting requirements until: 

(1) the Company is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act; 

(2) the Company has filed at least three annual reports pursuant to Regulation CF and has total assets that do not 
exceed $10,000,000; 

(3) the Company has filed at least one annual report pursuant to Regulation CF and has fewer than 300 holders 
of record; 

(4) the Company or another party repurchases all of the Securities issued in reliance on Section 4(a)(6) of the 
Securities Act, including any payment in full of debt securities or any complete redemption of redeemable 
securities; or 

(5) the Company liquidates or dissolves its business in accordance with applicable state law. 
 
Neither the Company nor any of its predecessors (if any) previously failed to comply with the ongoing reporting 
requirement of Regulation CF. 



 
 

 
 

 
 
Updates 
 
Updates on the status of this Offering may be found at: https://www.republic.co/thimble.  
 
 
 
 

The date of this Form C/A is February 4, 2022.
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ABOUT THIS FORM C/A 
 
You should rely only on the information contained in this Form C/A. We have not authorized anyone to provide any 
information or make any representations other than those contained in this Form C/A, and no source other than the 
Intermediary has been authorized to host this Form C/A and the Offering. If anyone provides you with different or 
inconsistent information, you should not rely on it. We are not offering to sell, nor seeking offers to buy, the Securities 
in any jurisdiction where such offers and sales are not permitted. The information contained in this Form C/A and any 
documents incorporated by reference herein is accurate only as of the date of those respective documents, regardless 
of the time of delivery of this Form C/A or the time of issuance or sale of any Securities.  
 
Statements contained herein as to the content of any agreements or other documents are summaries and, therefore, are 
necessarily selective and incomplete and are qualified in their entirety by the actual agreements or other documents. 
Prior to the consummation of the purchase and sale of the Securities, the Company will afford prospective Investors 
an opportunity to ask questions of, and receive answers from, the Company and its management concerning the terms 
and conditions of this Offering and the Company.  
 
In making an investment decision, you must rely on your own examination of the Company and the terms of the 
Offering, including the merits and risks involved. The statements of the Company contained herein are based on 
information believed to be reliable; however, no warranty can be made as to the accuracy of such information or that 
circumstances have not changed since the date of this Form C/A. For example, our business, financial condition, 
results of operations, and prospects may have changed since the date of this Form C/A. The Company does not expect 
to update or otherwise revise this Form C/A or any other materials supplied herewith.   
 
This Form C/A is submitted in connection with the Offering described herein and may not be reproduced or used for 
any other purpose. 
 

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS 
 

This Form C/A and any documents incorporated by reference herein contain forward-looking statements and are 
subject to risks and uncertainties. All statements other than statements of historical fact or relating to present facts or 
current conditions included in this Form C/A are forward-looking statements. Forward-looking statements give our 
current reasonable expectations and projections regarding our financial condition, results of operations, plans, 
objectives, future performance and business. You can identify forward-looking statements by the fact that they do not 
relate strictly to historical or current facWV��7KHVH� VWDWHPHQWV�PD\� LQFOXGH�ZRUGV� VXFK� DV� ³DQWLFLSDWH�´� ³HVWLPDWH�´�
³H[SHFW�´�³SURMHFW�´�³SODQ�´�³LQWHQG�´�³EHOLHYH�´�³PD\�´�³VKRXOG�´�³FDQ�KDYH�´�³OLNHO\´�DQG�RWKHU�ZRUGV�DQG�WHUPV�RI�
similar meaning in connection with any discussion of the timing or nature of future operating or financial performance 
or other events. 

 
The forward-looking statements contained in this Form C/A and any documents incorporated by reference herein are 
based on reasonable assumptions we have made in light of our industry experience, perceptions of historical trends, 
current conditions, expected future developments and other factors we believe are appropriate under the 
circumstances. As you read and consider this Form C/A, you should understand that these statements are not 
guarantees of performance or results. Although we believe that these forward-looking statements are based on 
reasonable assumptions, you should be aware that many factors could affect our actual operating and financial 
performance and cause our performance to differ materially from the performance anticipated in the forward-looking 
statements. Should one or more of these risks or uncertainties materialize, or should any of these assumptions prove 
incorrect or change, our actual operating and financial performance may vary in material respects from the 
performance projected in these forward-looking statements.  

 
Investors are cautioned not to place undue reliance on these forward-looking statements. Any forward-looking 
statements made in this Form C/A or any documents incorporated by reference herein is accurate only as of the date 
of those respective documents. Except as required by law, we undertake no obligation to publicly update any forward-
looking statements for any reason after the date of this Form C/A or to conform these statements to actual results or 
to changes in our expectations. 
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SUMMARY 

 
The following summary highlights information contained elsewhere or incorporated by reference in this Form C/A. 
This summary may not contain all of the information that may be important to you. You should read this entire Form 
C/A FDUHIXOO\��LQFOXGLQJ�WKH�PDWWHUV�GLVFXVVHG�XQGHU�WKH�VHFWLRQ�WLWOHG�³5LVN�)DFWRUV�´ 
 
The Company 
 
Thimble.io Inc. is an education-technology business that teaches children robotics, coding and other technical skills 
through monthly-GHOLYHUHG�VFLHQFH��WHFKQRORJ\��HQJLQHHULQJ�DQG�PDWKHPDWLFV��³67(0´��NLWV�SDLUHG�ZLWK�OLYH�DQG�RQ-
demand classes. The Company was incorporated in Delaware as a corporation named Gradfly, Inc. on January 29, 
2013. The Company changed its name to Thimble.io Inc. on February 23, 2016. 
 
The Company is located at 255 Great Arrow Avenue, #221, Buffalo, New York 14207, United States. 
 
7KH�&RPSDQ\¶V�ZHEVLWH�LV�https://thimble.io. 
 
The Company is headquartered and qualified to conduct business in New York. The Company also sells its products 
and services through the Internet and throughout the United States and internationally. 
 
 
A description of our products, VHUYLFHV� DQG� EXVLQHVV� SODQ� FDQ� EH� IRXQG� RQ� WKH� &RPSDQ\¶V� SURILOH� SDJH� RQ� WKH�
,QWHUPHGLDU\¶V website under https://republic.co/thimble and is attached as Exhibit B to this Form C/A.  
 
The Offering  
 

Minimum Amount of the Securities Offered 25,000 

Total Amount of the Securities Outstanding after 
Offering (if Target Offering Amount met) 25,000* 

Maximum Amount of the Securities Offered 1,000,000 

Total Amount of the Securities Outstanding after 
Offering (if Maximum Offering Amount met) 1,000,000* 

Price Per Security $1.00 

Minimum Individual Purchase Amount $100 + 

Maximum Individual Purchase Amount $100,000 + 

Offering Deadline April 20, 2022 

Use of Proceeds See the description of the use of proceeds on page 14 
hereof. 

Voting Rights See the description of the voting rights on page 30.  

*The total number of the Securities outstanding after the Offering is subject to increase in an amount equal 
to the ,QWHUPHGLDU\¶V�IHH�RI two percent (2%) of the Securities issued in this Offering. 
+ The Company reserves the right to amend the Minimum Individual Purchase Amount and Maximum 
Individual Purchase Amount, in its sole discretion. In particular, the Company may elect to participate in one 
of the Intermediary's special investment programs and may offer alternative Minimum Individual Purchase 
Amounts and Maximum Individual Purchase Amounts to Investors participating in such programs without 
notice.  

 
  



 
 

 
 

2 

RISK FACTORS 
 
Investing in the Securities involves a high degree of risk and may result in the loss of your entire investment. Before 
making an investment decision with respect to the Securities, we urge you to carefully consider the risks described in 
this section and other factors set forth in this Form C/A. In addition to the risks specified below, the Company is 
subject to same risks that all companies in its business, and all companies in the economy, are exposed to. These 
include risks relating to economic downturns, political and economic events and technological developments (such as 
hacking and the ability to prevent hacking). Additionally, early-stage companies are inherently riskier than more 
developed companies. Prospective Investors should consult with their legal, tax and financial advisors prior to making 
an investment in the Securities. The Securities should only be purchased by persons who can afford to lose all of their 
investment. 
 
5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�,QGXVWU\� 
 
We have a limited operating history upon which you can evaluate our performance, and accordingly, our prospects 
must be considered in light of the risks that any new company encounters. 
 
The Company is still in an early phase and we are just beginning to implement our business plan. There can be no 
assurance that we will ever operate profitably. The likelihood of our success should be considered in light of the 
problems, expenses, difficulties, complications and delays usually encountered by early-stage companies. The 
Company may not be successful in attaining the objectives necessary for it to overcome these risks and uncertainties. 
 
Global crises, such as COVID-19, can have a significant effect on our business operations and revenue projections. 
 
7KH�&RPSDQ\¶V�UHYHQXH�ZDV�DGYHUVHO\�DIIHFWHG�LQ������UHODWHG�WR�WKH�&29,'-19 crisis. This crisis produced a sudden 
shutdown of schools and school activities which caused significant impact to the operation of our business. Conditions 
have eased in 2021. If another significant outbreak of COVID-19 were to occur, we may lose a significant portion of 
our revenue.  
 
A significant outbreak of contagious diseases in the human population could result in a widespread health crisis that 
could adversely affect the economies and financial markets of many countries, including the United States where we 
principally operate, resulting in an economic downturn that could reduce the demand for our products and services 
and impair our business prospects, including as a result of being unable to raise additional capital on acceptable terms 
to us, if at all.  
 
The amount of capital the Company is attempting to raise in this Offering may not be enough to sustain the 
&RPSDQ\¶V�FXUUHQW�EXVLQHVV�SODQ� 
 
,Q�RUGHU�WR�DFKLHYH�WKH�&RPSDQ\¶V�QHDU�DQG�ORQJ-term goals, the Company may need to procure funds in addition to 
the amount raised in the Offering. There is no guarantee the Company will be able to raise such funds on acceptable 
terms or at all. If we are not able to raise sufficient capital in the future, we may not be able to execute our business 
plan, our continued operations will be in jeopardy and we may be forced to cease operations and sell or otherwise 
transfer all or substantially all of our remaining assets, which could cause an Investor to lose all or a portion of their 
investment. 
 
We may face potential difficulties in obtaining capital. 
 
We may have difficulty raising needed capital in the future as a result of, among other factors, our lack of revenues 
from sales, as well as the inherent business risks associated with our Company and present and future market 
conditions. Our business has limited sales and future sources of revenue may not be sufficient to meet our future 
capital requirements. We will require additional funds to execute our business strategy and conduct our operations. If 
adequate funds are unavailable, we may be required to delay, reduce the scope of or eliminate one or more of our 
research, development or commercialization programs, product launches or marketing efforts, any of which may 
materially harm our business, financial condition and results of operations. 
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We may implement new lines of business or offer new products and services within existing lines of business. 
 
As an early-stage company, we may implement new lines of business at any time. There are substantial risks and 
uncertainties associated with these efforts, particularly in instances where the markets are not fully developed. In 
developing and marketing new lines of business and/or new products and services, we may invest significant time and 
resources. Initial timetables for the introduction and development of new lines of business and/or new products or 
services may not be achieved, and price and profitability targets may not prove feasible. We may not be successful in 
introducing new products and services in response to industry trends or developments in technology, or those new 
products may not achieve market acceptance. As a result, we could lose business, be forced to price products and 
services on less advantageous terms to retain or attract clients or be subject to cost increases. As a result, our business, 
financial condition or results of operations may be adversely affected. 
 
We rely on other companies to provide components and services for our products. 
 
We depend on third party vendors to meet our contractual obligations to our customers and conduct our operations. 
Our ability to meet our obligations to our customers may be adversely affected if vendors do not provide the agreed-
upon services in compliance with customer requirements and in a timely and cost-effective manner. Likewise, the 
quality of our services may be adversely impacted if companies to whom we delegate certain services do not perform 
WR�RXU��DQG�RXU�FXVWRPHUV¶��H[SHFWDWLRQV��2XU�YHQGRUV�PD\�DOVR�EH�XQDEOH�WR�TXLFNO\�UHFRYHU�IURP�QDWXUDO�GLVDVWHUV�
and other events beyond their control and may be subject to additional risks such as financial problems that limit their 
ability to conduct their operations. The risk of these adverse effects may be greater in circumstances where we rely on 
only one or two vendors for a particular service.  
 
We rely on various intellectual property rights, including trademarks, in order to operate our business. 
 
7KH�&RPSDQ\�UHOLHV�RQ�FHUWDLQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�WR�RSHUDWH�LWV�EXVLQHVV��7KH�&RPSDQ\¶V�LQWHOOHFWXDO�SURSHUW\�
rights may not be sufficiently broad or otherwise may not provide us a significant competitive advantage. In addition, 
the steps that we have taken to maintain and protect our intellectual property may not prevent it from being challenged, 
invalidated, circumvented or designed-around, particularly in countries where intellectual property rights are not 
highly developed or protected. In some circumstances, enforcement may not be available to us because an infringer 
has a dominant intellectual property position or for other business reasons, or countries may require compulsory 
licensing of our intellectual property. Our failure to obtain or maintain intellectual property rights that convey 
competitive advantage, adequately protect our intellectual property or detect or prevent circumvention or unauthorized 
use of such property, could adversely impact our competitive position and results of operations. We also rely on 
nondisclosure and noncompetition agreements with employees, consultants and other parties to protect, in part, trade 
secrets and other proprietary rights. There can be no assurance that these agreements will adequately protect our trade 
secrets and other proprietary rights and will not be breached, that we will have adequate remedies for any breach, that 
others will not independently develop substantially equivalent proprietary information or that third parties will not 
otherwise gain access to our trade secrets or other proprietary rights. As we expand our business, protecting our 
intellectual property will become increasingly important. The protective steps we have taken may be inadequate to 
deter our competitors from using our proprietary information. In order to protect or enforce our intellectual property 
rights, we may be required to initiate litigation against third parties, such as infringement lawsuits. Also, these third 
parties may assert claims against us with or without provocation. These lawsuits could be expensive, take significant 
WLPH�DQG�FRXOG�GLYHUW�PDQDJHPHQW¶V�DWWHQWLRQ�IURP�RWKHU�EXVLQHVV�FRQFHUQV��:H�FDQQRW�DVVXUH�\RX�WKDW�ZH�ZLOO�SUHYDLO�
in any of these potential suits or that the damages or other remedies awarded, if any, would be commercially valuable. 
 
7KH�&RPSDQ\¶V�VXFFHVV�GHSHQGV�RQ�WKH�H[SHULHQFH�DQG�VNLOO�RI�its executive officers and key employees. 
 
In particular, we are dependent on Oscar Pedroso, our Chief Executive Officer and President. The Company does not 
have an employment agreement with Oscar Pedroso and there can be no assurance that it will do so or that he will 
continue to be employed by the Company for a particular period of time. The loss of Oscar Pedroso, or any member 
of the boDUG�RI�GLUHFWRUV�RU�H[HFXWLYH�RIILFHU�FRXOG�KDUP�WKH�&RPSDQ\¶V�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ��FDVK�IORZ�DQG�
results of operations. 
 
  



 
 

 
 

4 

Although dependent on certain key personnel, the Company does not have any key person life insurance policies 
on any such people. 
 
We are dependent on certain key personnel in order to conduct our operations and execute our business plan, however, 
the Company has not purchased any insurance policies with respect to those individuals in the event of their death or 
disability. Therefore, if any of these personnel die or become disabled, the Company will not receive any compensation 
WR�DVVLVW�ZLWK�VXFK�SHUVRQ¶V�DEVHQFH��7KH�ORVV�RI�VXFK�SHUVRQ�FRXOG�QHJDWLYHO\�DIIHFW�WKH�&RPSDQ\�DQG�our operations. 
We have no way to guarantee key personnel will stay with the Company, as many states do not enforce non-
competition agreements, and therefore acquiring key man insurance will not ameliorate all of the risk of relying on 
key personnel. 
 
In order for the Company to compete and grow, it must attract, recruit, retain and develop the necessary personnel 
who have the needed experience.  
 
Recruiting and retaining highly qualified personnel is critical to our success. These demands may require us to hire 
additional personnel and will require our existing management and other personnel to develop additional expertise. 
We face intense competition for personnel, making recruitment time-consuming and expensive. The failure to attract 
and retain personnel or to develop such expertise could delay or halt the development and commercialization of our 
product candidates. If we experience difficulties in hiring and retaining personnel in key positions, we could suffer 
from delays in product development, loss of customers and sales and diversion of management resources, which could 
adversely affect operating results. Our consultants and advisors may be employed by third parties and may have 
commitments under consulting or advisory contracts with third parties that may limit their availability to us, which 
could further delay or disrupt our product development and growth plans. 
 
We need to rapidly and successfully develop and introduce new products in a competitive, demanding and rapidly 
changing environment. 
 
To succeed in our intensely competitive industry, we must continually improve, refresh and expand our product and 
service offerings to include newer features, functionality or solutions, and keep pace with changes in the industry. 
Shortened product life cycles due to changing customer demands and competitive pressures may impact the pace at 
which we must introduce new products or implement new functions or solutions. In addition, bringing new products 
or solutions to the market entails a costly and lengthy process, and requires us to accurately anticipate changing 
customer needs and trends. We must continue to respond to changing market demands and trends, or our business 
operations may be adversely affected.  
 
The development and commercialization of our products is highly competitive.  
 
We face competition with respect to any products that we may seek to develop or commercialize in the future. Our 
competitors include major companies worldwide. Many of our competitors have significantly greater financial, 
technical and human resources than we have and superior expertise in research and development and marketing 
approved products and thus may be better equipped than us to develop and commercialize products. These competitors 
also compete with us in recruiting and retaining qualified personnel and acquiring technologies. Smaller or early stage 
companies may also prove to be significant competitors, particularly through collaborative arrangements with large 
and established companies. Accordingly, our competitors may commercialize products more rapidly or effectively 
than we are able to, which would adversely affect our competitive position, the likelihood that our products will 
achieve initial market acceptance, and our ability to generate meaningful additional revenues from our products.  
 
Industry consolidation may result in increased competition, which could result in a loss of customers or a reduction 
in revenue.  
 
Some of our competitors have made or may make acquisitions or may enter into partnerships or other strategic 
relationships to offer more comprehensive services than they individually had offered or achieve greater economies 
of scale. In addition, new entrants not currently considered to be competitors may enter our market through 
acquisitions, partnerships or strategic relationships. We expect these trends to continue as companies attempt to 
strengthen or maintain their market positions. The potential entrants may have competitive advantages over us, such 
as greater name recognition, longer operating histories, more varied services and larger marketing budgets, as well as 
greater financial, technical and other resources. The companies resulting from combinations or that expand or 
vertically integrate their business to include the market that we address may create more compelling service offerings 
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and may offer greater pricing flexibility than we can or may engage in business practices that make it more difficult 
for us to compete effectively, including on the basis of price, sales and marketing programs, technology or service 
functionality. These pressures could result in a substantial loss of our customers or a reduction in our revenue.  
 
Damage to our reputation could negatively impact our business, financial condition and results of operations. 
 
Our reputation and the quality of our brand are critical to our business and success in existing markets and will be 
critical to our success as we enter new markets. Any incident that erodes consumer loyalty for our brand could 
significantly reduce its value and damage our business. We may be adversely affected by any negative publicity, 
regardless of its accuracy. Also, there has been a marked increase in the use of social media platforms and similar 
devices, including blogs, social media websites and other forms of internet-based communications that provide 
individuals with access to a broad audience of consumers and other interested persons. The availability of information 
on social media platforms is virtually immediate as is its impact. Information posted may be adverse to our interests 
or may be inaccurate, each of which may harm our performance, prospects or business. The harm may be immediate 
and may disseminate rapidly and broadly, without affording us an opportunity for redress or correction. 
 
We have not prepared any audited financial statements.  
 
7KH�ILQDQFLDO�VWDWHPHQWV�DWWDFKHG�DV�([KLELW�$�WR�WKLV�)RUP�&�KDYH�EHHQ�³UHYLHZHG´�RQO\�DQG�VXFK�ILQDQFLDO�VWDWHPHQWV�
KDYH�QRW�EHHQ�YHULILHG�ZLWK�RXWVLGH�HYLGHQFH�DV� WR�PDQDJHPHQW¶V�DPRXQWV�DQG�GLVFOosures. Additionally, tests on 
internal controls have not been conducted. Therefore, you will have no audited financial information regarding the 
&RPSDQ\¶V�FDSLWDOL]DWLRQ�RU�DVVHWV�RU�OLDELOLWLHV�RQ�ZKLFK�WR�PDNH�\RXU�LQYHVWPHQW�GHFLVLRQ�� 
 
Our business could be negatively impacted by cyber security threats, attacks and other disruptions. 
 
We may face advanced and persistent attacks on our information infrastructure where we manage and store various 
proprietary information and sensitive/confidential data relating to our operations. These attacks may include 
sophisticated malware (viruses, worms, and other malicious software programs) and phishing emails that attack our 
products or otherwise exploit any security vulnerabilities. These intrusions sometimes may be zero-day malware that 
are difficult to identify because they are not included in the signature set of commercially available antivirus scanning 
programs. Experienced computer programmers and hackers may be able to penetrate our network security and 
misappropriate or compromise our confidential information or that of our customers or other third-parties, create 
system disruptions, or cause shutdowns. Additionally, sophisticated software and applications that we produce or 
procure from third-parties may contain defects in design or manufacture, including ³bugs´ and other problems that 
could unexpectedly interfere with the operation of the information infrastructure. A disruption, infiltration or failure 
of our information infrastructure systems or any of our data centers as a result of software or hardware malfunctions, 
computer viruses, cyber-attacks, employee theft or misuse, power disruptions, natural disasters or accidents could 
cause breaches of data security, loss of critical data and performance delays, which in turn could adversely affect our 
business. 
 
Security breaches of confidential customer information, in connection with our electronic processing of credit and 
debit card transactions, or confidential employee information may adversely affect our business. 
 
Our business requires the collection, transmission and retention of personally identifiable information, in various 
information technology systems that we maintain and in those maintained by third parties with whom we contract to 
provide services. The integrity and protection of that data is critical to us. The information, security and privacy 
requirements imposed by governmental regulation are increasingly demanding. Our systems may not be able to satisfy 
these changing requirements and customer and employee expectations, or may require significant additional 
investments or time in order to do so. A breach in the security of our information technology systems or those of our 
service providers could lead to an interruption in the operation of our systems, resulting in operational inefficiencies 
and a loss RI�SURILWV��$GGLWLRQDOO\��D�VLJQLILFDQW�WKHIW��ORVV�RU�PLVDSSURSULDWLRQ�RI��RU�DFFHVV�WR��FXVWRPHUV¶�RU�RWKHU�
proprietary data or other breach of our information technology systems could result in fines, legal claims or 
proceedings. 
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The use of individually identifiable data by our business, our business associates and third parties is regulated at 
the state, federal and international levels. 
 
The regulation of individual data is changing rapidly, and in unpredictable ways. A change in regulation could 
adversely affect our business, including causing our business model to no longer be viable. Costs associated with 
information security ± such as investment in technology, the costs of compliance with consumer protection laws and 
costs resulting from consumer fraud ± could cause our business and results of operations to suffer materially. 
Additionally, the success of our online operations depends upon the secure transmission of confidential information 
over public networks, including the use of cashless payments. The intentional or negligent actions of employees, 
business associates or third parties may undermine our security measures. As a result, unauthorized parties may obtain 
access to our data systems and misappropriate confidential data. There can be no assurance that advances in computer 
capabilities, new discoveries in the field of cryptography or other developments will prevent the compromise of our 
customer transaction processing capabilities and personal data. If any such compromise of our security or the security 
of information residing with our business associates or third parties were to occur, it could have a material adverse 
effect on our reputation, operating results and financial condition. Any compromise of our data security may materially 
increase the costs we incur to protect against such breaches and could subject us to additional legal risk. 
 
The Company is not subject to Sarbanes-Oxley regulations and may lack the financial controls and procedures of 
public companies. 
 
The Company may not have the internal control infrastructure that would meet the standards of a public company, 
including the requirements of the Sarbanes Oxley Act of 2002. As a privately-held (non-public) Company, the 
Company is currently not subject to the Sarbanes Oxley Act of 2002, and its financial and disclosure controls and 
procedures reflect its status as a development stage, non-public company. There can be no guarantee that there are no 
significant deficiencies or material weaknesses in the quality of the Company's financial and disclosure controls and 
procedures. If it were necessary to implement such financial and disclosure controls and procedures, the cost to the 
Company of such compliance could be substantial and could have a material adverse effect on the Company¶s results 
of operations. 
 
Changes in federal, state or local laws and government regulation could adversely impact our business. 
 
The Company is subject to legislation and regulation at the international, federal and local levels and, in some 
instances, at the state level. New laws and regulations may impose new and significant disclosure obligations and 
other operational, marketing and compliance-related obligations and requirements, which may lead to additional costs, 
risks of non-compliance, and diversion of our management's time and attention from strategic initiatives. Additionally, 
federal, state and local legislators or regulators may change current laws or regulations which could adversely impact 
our business. Further, court actions or regulatory proceedings could also change our rights and obligations under 
applicable international, federal, state and local laws, which cannot be predicted. Modifications to existing 
requirements or imposition of new requirements or limitations could have an adverse impact on our business. 
 
We operate in a highly regulated environment, and if we are found to be in violation of any of the federal, state, or 
local laws or regulations applicable to us, our business could suffer. 
 
We are also subject to a wide range of federal, state, and local laws and regulations, such as local licensing 
requirements, and retail financing, debt collection, consumer protection, environmental, health and safety, creditor, 
wage-hour, anti-discrimination, whistleblower and other employment practices laws and regulations and we expect 
these costs to increase going forward. The violation of these or future requirements or laws and regulations could 
result in administrative, civil, or criminal sanctions against us, which may include fines, a cease and desist order 
against the subject operations or even revocation or suspension of our license to operate the subject business. As a 
result, we have incurred and will continue to incur capital and operating expenditures and other costs to comply with 
these requirements and laws and regulations.  
 
Changes in employment laws or regulation could harm our performance.  
 
Various federal and state labor laws govern our relationship with our employees and affect operating costs. A number 
of factors could adversely affect our operating results, including additional government-imposed increases in 
minimum wages, overtime pay, paid leaves of absence and mandated health benefits, mandated training for employees, 
increased tax reporting and tax payment requirements for employees who receive tips, a reduction in the number of 
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states that allow tips to be credited toward minimum wage requirements, changing regulations from the National Labor 
Relations Board and increased employee litigation including claims relating to the Fair Labor Standards Act.  
 
 
Risks Related to the Offering 
 
State and federal securities laws are complex, and the Company could potentially be found to have not complied 
with all relevant state and federal securities law in prior offerings of securities.  
 
The Company has conducted previous offerings of securities and may not have complied with all relevant state and 
federal securities laws. If a court or regulatory body with the required jurisdiction ever concluded that the Company 
may have violated state or federal securities laws, any such violation could result in the Company being required to 
offer rescission rights to investors in such offering. If such investors exercised their rescission rights, the Company 
would have to pay to such investors an amount of funds equal to the purchase price paid by such investors plus interest 
from the date of any such purchase. No assurances can be given the Company will, if it is required to offer such 
investors a rescission right, have sufficient funds to pay the prior investors the amounts required or that proceeds from 
this Offering would not be used to pay such amounts.  
 
In addition, if the Company violated federal or state securities laws in connection with a prior offering and/or sale of 
its securities, federal or state regulators could bring an enforcement, regulatory and/or other legal action against the 
Company which, among other things, could result in the Company having to pay substantial fines and be prohibited 
from selling securities in the future. 
 
The Company could potentially be found to have not complied with securities law in connection with this Offering 
related to "Testing the Waters".  
 
3ULRU�WR�ILOLQJ�WKLV�)RUP�&��WKH�&RPSDQ\�HQJDJHG�LQ�³WHVWLQJ�WKH�ZDWHUV´�SHUPLWWHG�XQGHU�5HJXODWLRQ�&URZGIXQGLQJ�
(17 CFR 227.206), which allows issuers to communicate to determine whether there is interest in the Offering. All 
communication sent is deemed to be an offer of securities for purposes of the antifraud provisions of federal securities 
laws. Any Investor who expressed interest prior to the date of this Offering should read this Form C thoroughly and 
rely only on the information provided herein and not on any statement made prior to the Offering. The communication 
sent to Investors prior to the Offering is attached as Exhibit E. Some of these communications may not have included 
proper disclaimers required for "testing the waters".  
 
The U.S. Securities and Exchange Commission does not pass upon the merits of the Securities or the terms of the 
Offering, nor does it pass upon the accuracy or completeness of any Offering document or literature. 
 
You should not rely on the fact that our Form C/A is accessible through the U.S. Securities and Exchange 
&RPPLVVLRQ¶V�('*$5�ILOLQJ�V\VWHP�DV�DQ�DSSURYDO��HQGRUVHPHQW�RU�JXDUDQWHH�RI�FRPSOLDQFH�DV� LW� UHOates to this 
Offering. The U.S. Securities and Exchange Commission has not reviewed this Form C/A, nor any document or 
literature related to this Offering. 
 
Neither the Offering nor the Securities have been registered under federal or state securities laws. 
 
No governmental agency has reviewed or passed upon this Offering or the Securities. Neither the Offering nor the 
Securities have been registered under federal or state securities laws. Investors will not receive any of the benefits 
available in registered offerings, which may include access to quarterly and annual financial statements that have been 
audited by an independent accounting firm. Investors must therefore assess the adequacy of disclosure and the fairness 
of the terms of this Offering based on the information provided in this Form C/A and the accompanying exhibits. 
 
The Company's management may have broad discretion in how the Company uses the net proceeds of the 
Offering. 
 
8QOHVV�WKH�&RPSDQ\�KDV�DJUHHG�WR�D�VSHFLILF�XVH�RI�WKH�SURFHHGV�IURP�WKH�2IIHULQJ��WKH�&RPSDQ\¶V�PDQDJHPHQW�ZLOO�
have considerable discretion over the use of proceeds from the Offering. You may not have the opportunity, as part 
of your investment decision, to assess whether the proceeds are being used appropriately. 
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7KH� &RPSDQ\� KDV� WKH� ULJKW� WR� OLPLW� LQGLYLGXDO� ,QYHVWRU� FRPPLWPHQW� DPRXQWV� EDVHG� RQ� WKH� &RPSDQ\¶V�
GHWHUPLQDWLRQ�RI�DQ�,QYHVWRU¶V�VRSKLVWLFDWLRQ� 
 
The Company may prevent any Investor from committing more than a certain amount in this Offering based on the 
&RPSDQ\¶V�GHWHUPLQDWLRQ�RI�WKH�,QYHVWRU¶V�VRSKLVWLFDWLRQ�DQG�DELOLW\�WR�DVVXPH�WKH�ULVN�RI�WKH�LQYHVWPHQW��7KLV�PHDQV�
that your desired investment amount may be limited or lowered based solely oQ�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ�DQG�QRW�
in line with relevant investment limits set forth by the Regulation CF rules. This also means that other Investors may 
UHFHLYH�ODUJHU�DOORFDWLRQV�RI�WKH�2IIHULQJ�EDVHG�VROHO\�RQ�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ� 
 
The Company has the right to extend the Offering Deadline. 
 
The Company may extend the Offering Deadline beyond what is currently stated herein. This means that your 
investment may continue to be held in escrow while the Company attempts to raise the Target Offering Amount even 
after the Offering Deadline stated herein is reached. While you have the right to cancel your investment in the event 
the Company extends the Offering Deadline, if you choose to reconfirm your investment, your investment will not be 
accruing interest during this time and will simply be held until such time as the new Offering Deadline is reached 
without the Company receiving the Target Offering Amount, at which time it will be returned to you without interest 
or deduction, or the Company receives the Target Offering Amount, at which time it will be released to the Company 
to be used as set forth herein. Upon or shortly after the release of such funds to the Company, the Securities will be 
issued and distributed to you. 
 
The Company may also end the Offering early.  
 
If the Target Offering Amount is met after 21 calendar days, but before the Offering Deadline, the Company can end 
the Offering by providing notice to Investors at least 5 business days prior to the end of the Offering. This means your 
failure to participate in the Offering in a timely manner, may prevent you from being able to invest in this Offering ± 
it also means the Company may limit the amount of capital it can raise during the Offering by ending the Offering 
early. 
 
The Company has the right to conduct multiple closings during the Offering.  
 
If the Company meets certain terms and conditions, an intermediate close of the Offering can occur, which will allow 
the Company to draw down on seventy percent (70%) of the proceeds committed and captured in the Offering during 
the relevant period. The Company may choose to continue the Offering thereafter. Investors should be mindful that 
this means they can make multiple investment commitments in the Offering, which may be subject to different 
cancellation rights. For example, if an intermediate close occurs and later a material change occurs as the Offering 
continues, Investors whose investment commitments were previously closed upon will not have the right to re-confirm 
their investment as it will be deemed to have been completed prior to the material change. 
 
 
Risks Related to the Securities  
 
The Securities will not be freely tradable under the Securities Act until one year from the initial purchase date. 
Although the Securities may be tradable under federal securities law, state securities regulations may apply, and 
each Investor should consult with their attorney. 
 
You should be aware of the long-term nature of this investment. There is not now and likely will not ever be a public 
market for the Securities. Because the Securities have not been registered under the Securities Act or under the 
securities laws of any state or foreign jurisdiction, the Securities have transfer restrictions and cannot be resold in the 
United States except pursuant to Rule 501 of Regulation CF. It is not currently contemplated that registration under 
the Securities Act or other securities laws will be effected. Limitations on the transfer of the Securities may also 
adversely affect the price that you might be able to obtain for the Securities in a private sale. Investors should be aware 
of the long-term nature of their investment in the Company. Each Investor in this Offering will be required to represent 
that they are purchasing the Securities for their own account, for investment purposes and not with a view to resale or 
distribution thereof. 
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Investors will not have voting rights, even upon conversion of the Securities and will grant a third-party nominee 
broad power and authority to act on their behalf. 
 
In connection with investing in this Offering to purchase a Crowd SAFE (Simple Agreement for Future Equity) 
LQYHVWRUV�ZLOO�GHVLJQDWH�5HSXEOLF�,QYHVWPHQW�6HUYLFHV�//&��I�N�D�1H[W6HHG�6HUYLFHV��//&���³1RPLQHH´��WR�DFW�RQ�
their behalf as agent and proxy in all respects.  The Nominee will be entitled, among other things, to exercise any 
voting rights (if any) conferred upon the holder of a Crowd SAFE or any securities acquired upon their conversion, to 
execute on behalf of an investor all transaction documents related to the transaction or other corporate event causing 
the conversion of the Crowd SAFE, and as part of the conversion process the Nominee has the authority to open an 
DFFRXQW� LQ� WKH�QDPH�RI� D� TXDOLILHG� FXVWRGLDQ�� RI� WKH�1RPLQHH¶V� VROH discretion, to take custody of any securities 
acquired upon conversion of the Crowd SAFE. Thus, by participating in the Offering, investors will grant broad 
discretion to a third party (the Nominee and its agents) to take various actions on their behalf, and investors will 
essentially not be able to vote upon matters related to the governance and affairs of the Company nor take or effect 
actions that might otherwise be available to holders of the Crowd SAFE and any securities acquired upon their 
conversion.  Investors should not participate in the Offering unless he, she or it is willing to waive or assign certain 
rights that might otherwise be afforded to a holder of the Crowd SAFE to the Nominee and grant broad authority to 
the Nominee to take certain actions on behalf of the investor, including changing title to the Security.   
 
,QYHVWRUV�ZLOO�QRW�EHFRPH�HTXLW\�KROGHUV�XQWLO� WKH�&RPSDQ\�GHFLGHV� WR�FRQYHUW� WKH�6HFXULWLHV� LQWR�³&)�6KDGRZ�
6HFXULWLHV´��WKH�W\SH�RI�HTXLW\�VHFXULWLHV�LVVXDEOH�XSRQ�FRQYHUVLRQ�RI the Securities) or until there is a change of 
FRQWURO�RU�VDOH�RI�VXEVWDQWLDOO\�DOO�RI�WKH�&RPSDQ\¶V�DVVHWV� 
 
Investors will not have an ownership claim to the Company or to any of its assets or revenues for an indefinite amount 
of time and depending on when and how the Securities are converted, the Investors may never become equity holders 
of the Company. Investors will not become equity holders of the Company unless the Company receives a future 
round of financing great enough to trigger a conversion and the Company elects to convert the Securities into CF 
Shadow Securities. The Company is under no obligation to convert the Securities into CF Shadow Securities. In certain 
instances, such as a sale of the Company or substantially all of its assets, an initial public offering or a dissolution or 
bankruptcy, the Investors may only have a right to receive cash, to the extent available, rather than equity in the 
Company. Further, the Investor may never become an equity holder, merely a beneficial owner of an equity interest, 
should the Company or the Nominee decide to move the Crowd SAFE or the securities issuable thereto into a custodial 
relationship. 
 
Investors will not have voting rights, even upon conversion of the Securities into CF Shadow Securities.  
 
Investors will not have the right to vote upon matters of the Company even if and when their Securities are converted 
into CF Shadow Securities (the occurrence of which cannot be guaranteed). Upon such conversion, the CF Shadow 
Securities will have no voting rights and, in circumstances where a statutory right to vote is provided by state law, the 
CF Shadow Security holders or the party holding the CF Shadow Securities on behalf of the Investors are required to 
enter into a proxy agreement with its designee to vote their CF Shadow Securities with the majority of the holder(s) 
of the securities issued in the round of equity financing that triggered the conversion right. For example, if the 
Securities are converted in connection with an offering of Series B Preferred Stock, Investors would directly or 
beneficially receive CF Shadow Securities in the form of shares of Series B-CF Shadow Preferred Stock and such 
shares would be required to be subject to a proxy that allows a designee to vote their shares of Series B-CF Shadow 
Preferred Stock consistent with the majority of the Series B Preferred Stockholders. Thus, Investors will essentially 
never be able to vote upon any matters of the Company unless otherwise provided for by the Company. 
 
Investors will not be entitled to any inspection or information rights other than those required by law. 
 
Investors will not have the right to inspect the books and records of the Company or to receive financial or other 
information from the Company, other than as required by law. Other security holders of the Company may have such 
rights. Regulation CF requires only the provision of an annual report on Form C/A and no additional information. 
Additionally, there are numerous methods by which the Company can terminate annual report obligations, resulting 
in no information rights, contractual, statutory or otherwise, owed to Investors. This lack of information could put 
Investors at a disadvantage in general and with respect to other security holders, including certain security holders 
who have rights to periodic financial statements and updates from the Company such as quarterly unaudited financials, 
annual projections and budgets, and monthly progress reports, among other things. 
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,QYHVWRUV�ZLOO�EH�XQDEOH�WR�GHFODUH�WKH�6HFXULW\�LQ�³GHIDXOW´�DQG�GHPDQG�UHSD\PHQW� 
 
8QOLNH�FRQYHUWLEOH�QRWHV�DQG�VRPH�RWKHU�VHFXULWLHV��WKH�6HFXULWLHV�GR�QRW�KDYH�DQ\�³GHIDXOW´�SURYLVLRQV�XSRQ�ZKLFK�
Investors will be able to demand repayment of their investment. The Company has ultimate discretion as to whether 
or not to convert the Securities upon a future equity financing and Investors have no right to demand such conversion. 
Only in limited circumstances, such as a liquidity event, may Investors demand payment and even then, such payments 
will be limited to the amount of cash available to the Company. 
 
The Company may never elect to convert the Securities or undergo a liquidity event and Investors may have to hold 
the Securities indefinitely. 
 
The Company may never conduct a future equity financing or elect to convert the Securities if such future equity 
financing does occur. In addition, the Company may never undergo a liquidity event such as a sale of the Company 
or an initial public offering. If neither the conversion of the Securities nor a liquidity event occurs, Investors could be 
left holding the Securities in perpetuity. The Securities have numerous transfer restrictions and will likely be highly 
illiquid, with no secondary market on which to sell them. The Securities are not equity interests, have no ownership 
ULJKWV��KDYH�QR�ULJKWV�WR�WKH�&RPSDQ\¶V�DVVHWV�RU�SURILWV�DQG�KDYH�QR�YRWLQJ�ULJKWV�RU�DELOLW\�WR�GLUHFW�WKH�&RPSDQ\�RU�
its actions. 
 
Equity securities acquired upon conversion of the Securities may be significantly diluted as a consequence of 
subsequent equity financings. 
 
7KH� &RPSDQ\¶V� HTXLW\� VHFXULWLHV� ZLOO� EH� VXEMHFW� WR� GLOXWLRQ�� 7KH� &RPSDQ\� LQWHQGV� WR� LVVXH� DGGLWLRQDO� HTXLW\� WR�
employees and third-party financing sources in amounts that are uncertain at this time, and as a consequence holders 
of equity securities resulting from the conversion of the Securities will be subject to dilution in an unpredictable 
amount. Such dilution may UHGXFH�WKH�,QYHVWRU¶V�FRQWURO�DQG�HFRQRPLF�LQWHUHVWV�LQ�WKH�&RPSDQ\� 
 
The amount of additional financing needed by the Company will depend upon several contingencies not foreseen at 
the time of this Offering. Generally, additional financing (whether in the form of loans or the issuance of other 
securities) will be intended to provide the Company with enough capital to reach the next major corporate milestone. 
,I�WKH�IXQGV�UHFHLYHG�LQ�DQ\�DGGLWLRQDO�ILQDQFLQJ�DUH�QRW�VXIILFLHQW�WR�PHHW�WKH�&RPSDQ\¶V�QHHGV��Whe Company may 
have to raise additional capital at a price unfavorable to their existing investors, including the holders of the Securities. 
The availability of capital is at least partially a function of capital market conditions that are beyond the control of the 
Company. There can be no assurance that the Company will be able to accurately predict the future capital 
requirements necessary for success or that additional funds will be available from any source. Failure to obtain 
financing on favorable terms could dilute or otherwise severely impair the value of the Securities. 
 
In addition, the Company has certain equity grants and convertible securities outstanding. Should the Company enter 
into a financing that would trigger any conversion rights, the converting securities would further dilute the equity 
securities receivable by the holders of the Securities upon a qualifying financing. 
 
Equity securities issued upon conversion of the Securities may be substantially different from other equity securities 
offered or issued by the Company at the time of conversion. 
 
In the event the Company decides to exercise the conversion right, the Company will convert the Securities into equity 
securities that are materially different from the equity securities being issued to new investors at the time of conversion 
in many ways, including, but not limited to, liquidation preferences, dividend rights, or anti-dilution protection. 
Additionally, any equity securities issued at the Conversion Price (as defined in the Crowd SAFE agreement) shall 
have only such preferences, rights, and protections in proportion to the Conversion Price and not in proportion to the 
price per share paid by new investors receiving the equity securities. Upon conversion of the Securities, the Company 
may not provide the holders of such Securities with the same rights, preferences, protections, and other benefits or 
privileges provided to other investors of the Company. 
 
The foregoing paragraph is only a summary of a portion of the conversion feature of the Securities; it is not intended 
to be complete, and is qualified in its entirety by reference to the full text of the Crowd SAFE agreement, which is 
attached as Exhibit C. 
 
  



 
 

 
 

11 

There is no present market for the Securities and we have arbitrarily set the price. 
 
The Offering price was not established in a competitive market. We have arbitrarily set the price of the Securities with 
reference to the general status of the securities market and other relevant factors. The Offering price for the Securities 
should not be considered an indication of the actual value of the Securities and is not based on our asset value, net 
worth, revenues or other established criteria of value. We cannot guarantee that the Securities can be resold at the 
Offering price or at any other price. 
 
In the event of the dissolution or bankruptcy of the Company, Investors will not be treated as debt holders and 
therefore are unlikely to recover any proceeds. 
 
In the event of the dissolution or bankruptcy of the Company, the holders of the Securities that have not been converted 
will be entitled to distributions as described in the Securities. This means that such holders will only receive 
distributions once all of the creditors and more senior security holders, including any holders of preferred stock, have 
been paid in full. Neither holders of the Securities nor holders of CF Shadow Securities can be guaranteed any proceeds 
in the event of the dissolution or bankruptcy of the Company. 
 
While the Securities provide mechanisms whereby holders of the Securities would be entitled to a return of their 
purchase amount upon the occurrence of certain events, if the Company does not have sufficient cash on hand, 
this obligation may not be fulfilled. 
 
Upon the occurrence of certain events, as provided in the Securities, holders of the Securities may be entitled to a 
return of the principal amount invested. Despite the contractual provisions in the Securities, this right cannot be 
guaranteed if the Company does not have sufficient liquid assets on hand. Therefore, potential Investors should not 
assume a guaranteed return of their investment amount. 
 
7KHUH�LV�QR�JXDUDQWHH�RI�D�UHWXUQ�RQ�DQ�,QYHVWRU¶V�LQYHVWPHQW� 
 
There is no assurance that an Investor will realize a return on their investment or that they will not lose their entire 
investment. For this reason, each Investor should read this Form C/A and all exhibits carefully and should consult 
with their attorney and business advisor prior to making any investment decision. 
 
IN ADDITION TO THE RISKS LISTED ABOVE, RISKS AND UNCERTAINTIES NOT PRESENTLY 
KNOWN, OR WHICH WE CONSIDER IMMATERIAL AS OF THE DATE OF THIS FORM C/A, MAY 
ALSO HAVE AN ADVERSE EFFECT ON OUR BUSINESS AND RESULT IN THE TOTAL LOSS OF 
YOUR INVESTMENT. 
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BUSINESS 
 
Description of the Business  
 
Thimble.io Inc. is an education-technology business that teaches children robotics, coding and other technical skills 
through monthly-GHOLYHUHG�VFLHQFH��WHFKQRORJ\��HQJLQHHULQJ�DQG�PDWKHPDWLFV��³67(0´��NLWV�SDLUHG�ZLWK�OLYH�DQG�RQ-
demand classes. STEM kits and classes are sold to parents for a subscription fee. Additionally, STEM curriculum, 
STEM kits, professional development and software licenses are sold to schools for grades K-12 for use in their STEM 
programs, after school clubs, enrichment programs and camps. 
 
Business Plan  
 
The Company plans to significantly expand its business by increasing its sales and marketing team for school outreach, 
and investing in content creation, technology and product development. The Company aims to achieve profitability 
by the end of 2022. The capital we raise here will empower us to expand our product development, increase sales and 
marketing efforts for school outreach, and grow out our infrastructure as we continue to aggressively grow and expand 
our business.  

7KH�&RPSDQ\¶V�3URGXFWV�DQG�RU�6HUYLFHV� 
 

Product / Service Description Current Market 
STEM kits A series of 16 STEM kits, such as 

robots, weather stations and other 
electronics, that teach kids skills for 
the 21st century 

Direct to consumer market (parents), 
and public/charter schools (grades 
K-12) 

Professional Development for 
Teachers 

Half to full-day STEM training 
seminars for teachers and 
administrators to help them 
successfully implement Thimble 
curriculum and lesson plans 

Public/charter schools (grades K-12) 

Thimble Software License 24/7 access to Jesson Library which 
includes home step by step 
instructions, video tutorials, and 
ready to teach lesson plans for 
teachers 

Public/charter schools (grades K-12) 

 
Competition 
 
The markets in which our products are sold are highly competitive. Our products compete against similar products of 
many large and small companies, including well-known global competitors.  
 
Additionally, the key competitors of the Company are: (i) Kiwicrate, which is a hands on science project delivered 
monthly to your home in a crate with all the supplies needed for a subscription fee; (ii) Bitsbox, which is a learning 
system that teaches children real coding delivered monthly for a subscription fee; (iii) Sparkfun, which is an electronics 
retailer that manufactures and sells microcontroller development boards and breakout boards; (iv) Adafruit, which is 
a company that designs, manufactures and sells a number of electronics products, electronics components, tools and 
accessories; (v) coding schools, which teach children of all ages how to code ; and (vi) Project Lead the Way, which 
is a an American nonprofit organization that develops STEM curricula for use by United States elementary, middle, 
and high schools. 
 
Customer Base 
 
The Company sells to two distinct markets bases. The first market base is direct-to-consumer which consists of parents 
ZKR�DUH� LQWHUHVWHG� LQ� VXSSOHPHQWLQJ� WKHLU�FKLOG¶V�67(0�HGXFDWLRQ�DW�KRPH��7KH� VHFRQG�PDUNHW� base is direct-to-
schools which consists of selling curriculum, STEM kits, professional development, and software licenses to teachers 
and school administrators for use in day-to-day STEM classes, after school clubs and enrichment programs, summer 
camps, hybrid STEM programs and makerspaces. 
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Supply Chain 
 
Although the Company is dependent upon certain third party vendors, the Company has access to alternate service 
providers in the event its current third-party vendors are unable to provide services or any issues arise with its current 
vendors where a change is required to be made. The Company does not believe the loss of a current third-party vendor 
or service provider would cause a major disruption to its business, although it could cause short-term limitations or 
disruptions. 
 
Intellectual Property  
 

Application or 
Registration # 

Title Description File Date Grant Date Country 

51400108*  ³7KLPEOH´� 
 

Standard Character 
Mark 
 

December 30, 
2015  
 
 

February 14, 
2017  
 
 

USA 
 

*Registration is under the former name of the Company, Gradfly, Inc.  
 
All other intellectual property is in the form of trade secrets, business methods and know-how and is protected through 
intellectual assignment and confidentiality agreements with Company employees, advisors and consultants. 
 
Domain Names  
 
The Company owns the https://thimble.io domain name.  
 
Governmental/Regulatory Approval and Compliance  
 
The Company is subject to and affected by the laws and regulations of U.S. federal, state and local governmental 
authorities. These laws and regulations are subject to change.  
 
Litigation  
 
The Company is not subject to any current litigation or threatened litigation.   
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USE OF PROCEEDS 
 
The following table illustrates how we intend to use the net proceeds received from this Offering. The values below 
are not inclusive of payments to financial and legal service providers and escrow related fees, all of which were 
incurred in the preparation of this Offering and are due in advance of the closing of the Offering. 
 

Use of Proceeds 
% of Proceeds if 
Target Offering 
Amount Raised 

Amount if Target 
Offering Amount 

Raised 

% of Proceeds if 
Maximum 

Offering Amount 
Raised 

Amount if 
Maximum 

Offering Amount 
Raised 

Intermediary Fees 6% $1,500 6% $60,000 

Hiring (1) 60% $15,000 60% $600,000 

Marketing (2) 30% $7,500 30% $300,000 

Working Capital 4% $1,000 4% $40,000 

Total 100% $25,000 100% $1,000,000 

 
7KH�&RPSDQ\�KDV�GLVFUHWLRQ�WR�DOWHU�WKH�XVH�RI�SURFHHGV�VHW�IRUWK�DERYH�WR�DGKHUH�WR�WKH�&RPSDQ\¶V�EXVLQHVV�SODQ�DQG�
liquidity requirements. For example, economic FRQGLWLRQV�PD\�DOWHU� WKH�&RPSDQ\¶V�JHQHUDO�PDUNHWLQJ�RU�JHQHUDO�
working capital requirements. 
 
Set forth below are detailed descriptions of how we intend to use the net proceeds of this Offering for any category in 
excess of ten percent (10%) in the table above. 
 
 (1) These proceeds will go towards hiring key team members responsible for sales, business development, account 
management, customer support and product and curriculum development.   
 
 (2) Proceeds will be used for inbound/outbound marketing, conferences for business development and digital 
advertising across various social media platforms.  
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DIRECTORS, OFFICERS, MANAGERS AND KEY PERSONS  
 
The directors, officers, managers and key persons of the Company are listed below along with all positions and offices 
held at the Company and their principal occupation and employment responsibilities for the past three (3) years. 
 

Name Positions and Offices Held at 
the Company 

Principal Occupation and 
Employment Responsibilities for the 
Last Three (3) Years 

Education 

 
Oscar Pedroso 

 
CEO, Founder and Director 

CEO, Founder and Director of 
Thimble.io Inc., 2013-present  
 
Responsible for sales, business 
development, fundraising, strategy and 
customer support  
 
 

University of 
Rochester, 
B.A., Math 
and French, 
2006  

Joel Cilli Head of Curriculum and 
Innovation 

Head of Curriculum and Innovation, 
2019 - Present 
 
Responsible for live build-along 
sessions, professional development, kit 
creation, lesson writing, curriculum 
alignment, and customer success 
 
Director of Innovation and Strategic 
Partnerships, The Pennsylvania Cyber 
Charter School, 2010 ± Present 
 
Develops STEM outreach and 
coursework with an emphasis on 
Computer Science and the 
Maker Movement 
 
Prototype Engineer, PiMios, 2017 ± 
Present 
 
Designs products that reflect the PiMios 
philosophy to provide clients with a 
frugal prototype based on open source 
hardware and tools 

Franciscan 
University of 
Steubenville,  
Master of 
Science in 
Education, 
2013; 
Waynesburg 
University, 
Bachelor of 
Arts, English 
for 
Secondary 
Education, 
2009 

 
Biographical Information 
 
Oscar Pedroso:  As the son of two Honduran immigrants and a first-generation college graduate, Oscar has a first- 
hand perspective of the current educational standards and curriculum shortcomings facing English language learner 
(ELL)/English second language (ESL) and low-income students. Oscar is knowledgeable in the realm of STEM 
subjects, especially mathematics, having graduated from the University of Rochester with a degree in Mathematics 
and Economics. After graduation, Oscar became a college admissions officer at the University of Rochester, where 
he offered pro bono consulting on behalf of inner-city high school students who were interested in attending college. 
His role at Rochester led him to become a mentor for several FIRST Robotics organizations at three high schools in 
5RFKHVWHU��1<��+LV�EDFNJURXQG�KDV�OHG�WR�H[SHUWLVH�LQ�WHDFKLQJ��FKLOGUHQ¶V�GHYHORSPHQW��(QJOLVK�ODQJXDJH�OHDUQLQJ��
and executive functions. He has over 10 years working with schools, community-based organizations, makerspaces, 
and has conducted various professional development workshops in English and Spanish. 
 
Joel Cilli: Joel has been an online teacher for 10 years, specializing in 3D printing, circuit building, and coding for 
physical computing.  $V�D�NLG�KH�ZDQWHG�WR�EXLOG�URERWV�DQG�PDNH�YLGHR�JDPHV��EXW�KLV�SDUHQWV�DQG�WHDFKHUV�GLGQ¶W�
know how to teach him these things.  After being in online education, he joined the Company as Head of Curriculum 
and Innovation to help students discover the thrill of engineering.  He assists with live build-along sessions, 
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professional development, kit creation, lesson writing, and market strategy. Joel also acts as Director of Innovation 
and Strategic Partnerships for the Pennsylvania Cyber Charter School, where he develops STEM outreach and 
coursework with an emphasis on Computer Science and the Maker Movement, and is a Prototype Engineer for PiMios, 
where he designs products that provide clients with a frugal prototype based on open source hardware and tools. In 
his spare time, Joel enjoys comic books, board games, and woodworking. Joel has a 3-year boy named James who 
already enjoys tinkering with electronics. 
 
Indemnification 
 
Indemnification is authorized by the Company to directors, officers or controlling persons acting in their professional 
capacity pursuant to Delaware ODZ�� ,QGHPQLILFDWLRQ� LQFOXGHV� H[SHQVHV� VXFK� DV� DWWRUQH\¶V� IHHV� DQG�� LQ� FHUWDLQ�
circumstances, judgments, fines and settlement amounts actually paid or incurred in connection with actual or 
threatened actions, suits or proceedings involving such person, except in certain circumstances where a person is 
adjudged to be guilty of gross negligence or willful misconduct, unless a court of competent jurisdiction determines 
that such indemnification is fair and reasonable under the circumstances. 
 
Employees 
  
The Company currently has 1 employee.  
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CAPITALIZATION, DEBT AND OWNERSHIP 
 
Capitalization 
 
7KH�&RPSDQ\¶V�DXWKRUL]HG�FDSLWDO�VWRFN�FRQVLVWV�RI�200,000 shares of common stock, par value $0.01 per share (the 
³Common Stock´�. At the closing of this Offering, assuming only the Target Offering Amount is sold, 21,417 shares 
of Common Stock will be issued and outstanding. 
 
 
Outstanding Capital Stock 
 
As of the date of this Form C/A, tKH�&RPSDQ\¶V�outstanding capital stock consists of:  
 

Type Common Stock 

Amount Outstanding 21,417 

Par Value Per Share $0.01 

Voting Rights 1 vote per share 

Anti-Dilution Rights None* 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The Company may issue additional shares of Common 
Stock at a later date. The issuance of such additional 

shares of Common Stock would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
65.46% 

*One shareholder has the right to purchase shares of Common Stock in any future Company issuance of Common 
Stock in order to maintain its pro-rata share ownership in the Company.  
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Outstanding Options, Safes, Convertible Notes, Warrants  
 
As of the date of this Form C/A, the Company has the following additional securities outstanding: 
 

Type Option to Purchase Common Stock 

Shares Issuable Upon Exercise Option to acquire 2% of outstanding Common Stock at 
time of exercise 

Voting Rights The holders of Options to purchase Common Stock are 
not entitled to vote. 

Anti-Dilution Rights None 

Material Terms  
Each Option, upon exercise, grants the holder of such 
Option, the right to purchase shares of Common Stock 

at a pre-determined price. 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The Company may issue additional Options to 
purchase Common Stock at a later date. The 

availability of any shares of Common Stock issued 
pursuant to the exercise of such additional Options to 
purchase Common Stock would be dilutive, and could 

adversely affect the value of the Securities issued 
pursuant to Regulation CF. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
2.0% 

 
 

Type Warrant to Purchase Common Stock 

Shares Issuable Upon Exercise 
Right to purchase shares of Common Stock equal to 

5% of fully diluted outstanding Capital Stock at time of 
purchase 

Voting Rights The holders of Warrants to purchase Common Stock 
are not entitled to vote. 

Anti-Dilution Rights None 

Material Terms  
Each Warrant, upon exercise, grants the holder of such 
Warrant, the right to purchase shares of Common Stock 

at a pre-determined price. 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The Company may issue additional Warrants to 
purchase Common Stock at a later date. The 

availability of any shares of Common Stock issued 
pursuant to the exercise of such additional Warrants to 
purchase Common Stock would be dilutive, and could 

adversely affect the value of the Securities issued 
pursuant to Regulation CF. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
5.0% 
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Type Right to Acquire Common Stock 

Shares Issuable Upon Exercise 

Right to acquire shares of Common Stock equal to 
5.5% of fully diluted outstanding Capital Stock at time 
of conversion of outstanding Convertible Notes of the 

Company 

Voting Rights The holder is not entitled to vote. 

Anti-Dilution Rights None 

Material Terms  Issuance occurs upon conversion of outstanding 
Convertible Notes of the Company 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The Company may issue additional rights to acquire  
Common Stock at a later date. The availability of any 
shares of Common Stock issued pursuant to the rights 

to acquire Common Stock would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
5.5% 

 
 
 

Type of security  Convertible Notes 

Amount outstanding/Face Value  $501,350 

Voting Rights  Will have voting rights upon conversion 

Anti-Dilution Rights None 

Other Material Terms The convertible notes have a valuation cap of $3 
million and a discount of 20%.  

Interest Rate 6% 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF  

The Company may issue additional Convertible Notes 
at a later date. The issuance of such additional 

Convertible Notes would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Ownership of the Company by the holders of such 
security (assuming conversion prior to the Offering 

if convertible securities).  
12.43% 
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Type of security  Convertible Note 

Amount outstanding/Face Value  $230,000 

Voting Rights  Will have voting rights upon conversion 

Anti-Dilution Rights None 

Other Material Terms The convertible notes have a valuation cap of $3.8 
million and a discount of 20%.  

Interest Rate 6% 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF  

The Company may issue additional Convertible Notes 
at a later date. The issuance of such additional 

Convertible Notes would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Ownership of the Company by the holders of such 
security (assuming conversion prior to the Offering 

if convertible securities).  
4.50% 

 

Type of security  Convertible Note 

Amount outstanding/Face Value  $25,000 

Voting Rights  Will have voting rights upon conversion 

Anti-Dilution Rights None 

Other Material Terms The convertible notes have a valuation cap of $4 
million and a discount of 20%.  

Interest Rate 6% 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF  

The Company may issue additional Convertible Notes 
at a later date. The issuance of such additional 

Convertible Notes would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Ownership of the Company by the holders of such 
security (assuming conversion prior to the Offering 

if convertible securities).  
0.47% 
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Type of security  Convertible Note 

Amount outstanding/Face Value  $375,000 

Voting Rights  Will have voting rights upon conversion 

Anti-Dilution Rights None 

Other Material Terms The convertible notes have a valuation cap of $6 
million and a discount of 20%.  

Interest Rate 6% 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF  

The Company may issue additional Convertible Notes 
at a later date. The issuance of such additional 

Convertible Notes would be dilutive, and could 
adversely affect the value of the Securities issued 

pursuant to Regulation CF. 

Ownership of the Company by the holders of such 
security (assuming conversion prior to the Offering 

if convertible securities).  
4.65% 

 
 

Type Revenue Sharing and Convertible Agreement 

Shares Issuable Upon Exercise Right to acquire up to 1% of the fully diluted 
outstanding Capital Stock at time of purchase 

Voting Rights The holder of this Revenue Sharing and Convertible 
Agreement is not entitled to vote. 

Anti-Dilution Rights Yes 

Material Terms  

a. Right to acquire up to 1% of fully diluted Capital 
Stock, offset against monthly redemption 
payments made by the Company to the holder 

b. Maximum percentage is 1% and minimum 
percentage is .1%  

c. Automatic conversion upon a subsequent 
financing in which gross proceeds exceed $2 
million 

How this security may limit, dilute or qualify the 
Security issued pursuant to Regulation CF 

The Company may issue additional Revenue Sharing 
and Convertible Agreements to potentially purchase 

Common Stock at a later date. The availability of any 
shares of Common Stock issued pursuant to the 
exercise of such additional Warrants to purchase 

Common Stock would be dilutive, and could adversely 
affect the value of the Securities issued pursuant to 

Regulation CF. 

Percentage ownership of the Company by the 
holders of such security (assuming conversion prior 

to the Offering if convertible securities). 
N/A 
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Outstanding Debt 
 
As of the date of this Form C/A, the Company has no outstanding debt.  
 
 
Ownership  
 
The table below lists the beneficial owners of twenty percent (20%) RU�PRUH�RI�WKH�&RPSDQ\¶V�RXWVWDQGLQJ�YRWLQJ�
equity securities, calculated on the basis of voting power, are listed along with the amount they own. 
 
 

Name Amount and Type or Class Held Percentage Ownership (in terms 
of voting power) 

Oscar Pedroso 15,980 shares of Common Stock 74.61% 
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FINANCIAL INFORMATION 
 
Please see the financial information listed on the cover page of this Form C/A and in the financial statements 
attached hereto as Exhibit A, in addition to the following information.  
 
Operations  
 
Thimble.io Inc. (the ³&RPSDQ\´��ZDV�LQFRUSRUDWHG�RQ�January 29, 2013 under the laws of the State of Delaware, and 
is headquartered in Buffalo, New York. The Company was formerly known as Gradfly, Inc., and changed its name to 
Thimble.io Inc., on February 23, 2016. 
 
Cash and Cash Equivalents 
 
The Company considers short-term, highly liquid investment with original maturities of three months or less at the 
WLPH�RI�SXUFKDVH�WR�EH�FDVK�HTXLYDOHQWV��&DVK�FRQVLVWV�RI�IXQGV�KHOG�LQ�WKH�&RPSDQ\¶V�FKHFNLQJ�DFFRXQW� 
 
As of January 31, 2022, the Company had an aggregate of $64,335 in cash and cash equivalents, leaving the Company 
with approximately 4 months of runway. 
 
Liquidity and Capital Resources  
 
The proceeds from the Offering are essential to our operations. We plan to use the proceeds as set forth above under 
the section titled ³Use of Proceeds´��which is an indispensable element of our business strategy.  
 
Capital Expenditures and Other Obligations  
 
The Company does not intend to make any material capital expenditures in the near future. 
 
Valuation 
 
The Company has ascribed no pre-Offering valuation to the Company; the securities are priced arbitrarily. 
 
Material Changes and Other Information  

This Amendment is filed to (i) extend the Offering Deadline to April 20, 2022; (ii) replace Exhibit C- Form of Security 
with a nominee Crowd SAFE; (iii) incorporate language in "Risks Related to the Securities" in Risk Factors and in 
"The Offering and Securities" section in this Form C/A to reflect the change to a nominee structure for the Crowd 
SAFE; and (iv) modify the amount that may be withdrawn upon an Initial Closing to seventy percent (70%) of the 
proceeds that are in escrow.  
 
Trends and Uncertainties  
 
After reviewing the above discussion of the steps the Company intends to take, potential Investors should consider 
whether achievement of each step within the estimated time frame will be realistic in their judgment. Potential 
Investors should also assess the consequences to the Company of any delays in taking these steps and whether the 
Company will need additional financing to accomplish them. 
 
Please see the financial statements attached as Exhibit A for subsequent events and applicable disclosures. 
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Previous Offerings of Securities 
 
We have made the following issuances of securities within the last three years:  
 

 
 

Security Type 
 
 

Principal 
Amount of 

Securities Sold 

Amount of 
Securities 

Issued 
Use of Proceeds Issue Date 

Exemption 
from 

Registration 
Used or 
Public 

Offering 

Common Stock  $120,000 

 
 

2,388* 
 

Product 
Development, 

Sales & 
Marketing and 

Content 
Creation 

 
December 19, 2018;  

March 1, 2019; 
October 7, 2019 

 

Reg. D 
Rule 506(b) 

Convertible 
Notes $330,000 
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Product 
Development, 

Sales & 
Marketing and 

Content 
Creation 

July 1, 2020; 
August 3, 2020; 

February 11, 2021; 
June 10, 2021; 

 

Reg. D 
Rule 506(b) 

(1) One holder has the right to receive shares of Common Stock equal to 5.5% of fully diluted equity upon the 
conversion of currently outstanding Convertible Notes 

 
6HH� WKH� VHFWLRQ� WLWOHG�³Capitalization and Ownership´� IRU�PRUH� LQIRUPDWLRQ� UHJDUGLQJ� WKH� VHFXULWLHV� LVVXHG� LQ�RXU�
previous offerings of securities. 
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TRANSACTIONS WITH RELATED PERSONS AND CONFLICTS OF INTEREST 
 
From time to time the Company may engage in transactions with related persons. Related persons are defined as any 
director or officer of the Company; any person who is the beneficial owner of twenty percent (20%) or more of the 
&RPSDQ\¶V� RXWVWDQding voting equity securities, calculated on the basis of voting power; any promoter of the 
Company; any immediate family member of any of the foregoing persons or an entity controlled by any such person 
or persons. Additionally, the Company will disclose here any transaction since the beginning of the issuer's last fiscal 
year, or any currently proposed transaction, to which the issuer was or is to be a party and the amount involved exceeds 
five percent (5%) of the aggregate amount of capital raised by the issuer in reliance on section 4(a)(6), including the 
Target Offering Amount of this Offering, and the counter party is either (i) any director or officer of the issuer; (ii) 
any person who is, as of the most recent practicable date but no earlier than 120 days prior to the date the offering 
statement or report is filed, the beneficial owner of twenty percent (20%) or more of the issuer's outstanding voting 
equity securities, calculated on the basis of voting power; (iii) if the issuer was incorporated or organized within the 
past three years, any promoter of the issuer; or (iv) any member of the family of any of the foregoing persons, which 
includes a child, stepchild, grandchild, parent, stepparent, grandparent, spouse or spousal equivalent, sibling, mother-
in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, and shall include adoptive 
relationships. The term spousal equivalent means a cohabitant occupying a relationship generally equivalent to that 
of a spouse. 
  
The Company has not conducted any transactions with related persons: None 
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THE OFFERING AND THE SECURITIES 
 
The Offering  
 
The Company is offering a minimum amount of $25,000 (WKH�³Target Offering Amount´��DQG�XS�WR�a maximum 
amount of $1,000,000 �WKH�³Maximum Offering Amount´� of Crowd SAFE (Simple Agreement for Future Equity) 
�WKH�³Securities´� on a best-efforts basis as described in this Form C/A (this ³2IIHULQJ´���We must raise an amount 
equal to or greater than the Target Offering Amount by April 20, 2022 (the ³Offering Deadline´���8QOHVV�we raise at 
least the Target Offering Amount by the Offering Deadline, no Securities will be sold in this Offering, all investment 
commitments will be cancelled and all committed funds will be returned. Potential purchasers of the Securities are 
UHIHUUHG�WR�KHUHLQ�DV�³Investors´�RU�³you´�  
  
7KH�SULFH�RI�WKH�6HFXULWLHV�ZDV�GHWHUPLQHG�DUELWUDULO\��GRHV�QRW�QHFHVVDULO\�EHDU�DQ\�UHODWLRQVKLS�WR�WKH�&RPSDQ\¶V�
asset value, net worth, revenues or other established criteria of value, and should not be considered indicative of the 
actual value of the Securities. The minimum amount that an Investor may invest in the Offering is $100 and the 
maximum amount that an Investor may invest in the Offering is $100,000, each of which is subject to adjustment in 
WKH�&RPSDQ\¶V�VROH�GLVFUHWLRQ� 
 
In order to purchase the Securities, you must make a commitment to purchase by completing the subscription process 
hosted by 2SHQ'HDO�3RUWDO�//&�GED�5HSXEOLF��WKH�³Intermediary´���LQFOXGLQJ�FRPSO\LQJ�ZLWK�WKH�,QWHUPHGLDU\¶V�
know your customer (KYC) and anti-money laundering (AML) policies. If an Investor makes an investment 
commitment under a name that is not their legal name, they may be unable to redeem their Security 
indefinitely, and neither the Intermediary nor the Company are required to correct any errors or omissions 
made by the Investor.  
 
Investor funds will be held in escrow with Prime Trust, LLC until the Target Offering Amount has been met or 
exceeded and one or more closings occur. Investors may cancel an investment commitment until up to 48 hours prior 
to the Offering Deadline, or such earlier time as the Company designates pursuant to Regulation CF, using the 
cancellation mechanism provided by the Intermediary. Investors using a credit card to invest must represent and 
warrant to cancel any investment commitment(s) by submitting a request through the Intermediary at least 48 
hours prior to the Offering Deadline, instead of attempting to claim fraud or claw back their committed funds.  
 
The Company will notify Investors when the Target Offering Amount has been reached through the Intermediary. If 
the Company reaches the Target Offering Amount prior to the Offering Deadline, it may close the Offering early 
provided (i) the expedited Offering Deadline must be twenty-one (21) days from the time the Offering was opened, 
(ii) the Intermediary must provide at OHDVW�ILYH�����EXVLQHVV�GD\V¶�QRWLFH�SULRU�WR�WKH�H[SHGLWHG�2IIHULQJ�'HDGOLQH�WR�
the Investors and (iii) the Company continues to meet or exceed the Target Offering Amount on the date of the 
expedited Offering Deadline. 
 
Material Changes 
 
If any material change occurs related to the Offering prior to the current Offering Deadline the Company will provide 
notice to Investors and receive reconfirmations from Investors who have already made commitments. If an Investor 
does not reconfirm their investment commitment after a material change is made to the terms of the Offering within 
ILYH�����EXVLQHVV�GD\V�RI�UHFHLYLQJ�QRWLFH��WKH�,QYHVWRU¶V�LQYHVWPHQW�FRPPLWPHQW�ZLOO�EH�FDQFHOOHG�DQG�WKH�FRPPLWWHG�
funds will be returned without interest or deductions. If an Investor does not cancel an investment commitment before 
the Target Offering Amount is reached, the funds will be released to the Company upon the closing of the Offering 
and the Investor will receive the Securities in exchange for their investment.  
 
Intermediate Closings 
 
In the event an amount equal to two (2) times the Target Offering Amount is committed and meets all required terms 
of the Offering prior to the Offering Deadline on such date or such later time the Company designates pursuant to 
Rule 304(b) of Regulation CF, the Company may conduct the first of multiple closings of the Offering early, provided 
(i) the new early closing date must be twenty-one (21) days from the time the Offering opened and (ii) that all Investors 
will receive notice of such early closing date at least five (5) business days prior to such new offering deadline (absent 
a material change that would require an extension of the Offering and reconfirmation of all investment commitments). 
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Investors who committed on the date such notice is provided or prior to the issuance of such notice will be able to 
cancel their investment commitment until 48 hours before such early closing date.  
 
,I� WKH�&RPSDQ\�FRQGXFWV�DQ�LQLWLDO�FORVLQJ��WKH�³Initial Closing´��� WKH�&RPSDQ\�DJUHHV�WR�RQO\�ZLWKGUDZ� seventy 
percent (70%) of the proceeds that are in escrow and will only conduct such Initial Closing if there are more than 
twenty-one (21) days remaining before the Offering Deadline as of the date of the Initial Closing. The Company may 
RQO\� FRQGXFW� DQRWKHU� FORVH� �D� ³Subsequent Closing´�� EHIRUH� WKH�2IIHULQJ�'HDGOLQH� LI� WKH� DPRXQW�RI� LQYHVWPHQW�
commitments made as of  the date of such Subsequent Closing exceeds two times the amount committed as of the date 
of the Initial Closing and there are more than twenty-one (21) days remaining before the Offering Deadline as of the 
date of such Subsequent Closing.  
 
Any investment commitments received after an intermediate closing will be released to the Company upon a 
subsequent closing and the Investor will receive evidence of the Securities via electronic certificate/PDF in exchange 
for their investment commitment as soon as practicable thereafter. 
 
The Company has agreed to return all funds to Investors in the event a Form C-W is ultimately filed in relation to this 
Offering, regardless of whether multiple closings are conducted.  
 
Investment commitments are not binding on the Company until they are accepted by the Company, which reserves 
the right to reject, in whole or in part, in its sole and absolute discretion, any investment commitment. If the Company 
rejects all or a portion of any investment commitment, the applicable prospective Investor¶V�IXQGV�ZLOO�EH�UHWXUQHG�
without interest or deduction. 
 
PRIME TRUST, LLC, THE ESCROW AGENT SERVICING THE OFFERING, HAS NOT INVESTIGATED 
THE DESIRABILITY OR ADVISABILITY OF AN INVESTMENT IN THIS OFFERING OR THE 
SECURITIES OFFERED HEREIN. THE ESCROW AGENT MAKES NO REPRESENTATIONS, 
WARRANTIES, ENDORSEMENTS, OR JUDGEMENT ON THE MERITS OF THE OFFERING OR THE 
6(&85,7,(6�2))(5('�+(5(,1�� 7+(� (6&52:�$*(17¶6�&211(&7,21� 72�7+(�2))(5,1*� ,6�
SOLELY FOR THE LIMITED PURPOSES OF ACTING AS A SERVICE PROVIDER. 
 
The Securities 
 
We request that you please review this Form C/A and the Crowd SAFE instrument attached as Exhibit C, in 
conjunction with the following summary information. 
 
Transfer Agent and Registrar 
 
The Company will act as transfer agent and registrar for the Securities. 
 
Not Currently Equity Interests 
 
The Securities are not currently equity interests in the Company and merely provide a right to receive equity at some 
point in the future upon the occurrence of certain events. 
 
Dividends 
 
The Securities do not entitle Investors to any dividends. 
 
Nominee 
 
The nominee of WKH�6HFXULWLHV�VKDOO�EH�5HSXEOLF�,QYHVWPHQW�6HUYLFHV�//&��WKH�³1RPLQHH´���7KH�1RPLQHH�ZLOO act on 
behalf of the Investors as their agent and proxy in all respects.  The Nominee will be entitled, among other things, to 
exercise any voting rights (if any) conferred upon the holder of Securities or any securities acquired upon their 
conversion, to execute on behalf of an investor all transaction documents related to the transaction or other corporate 
event causing the conversion of the Securities, and as part of the conversion process the Nominee has the authority to 
RSHQ�DQ�DFFRXQW�LQ�WKH�QDPH�RI�D�TXDOLILHG�FXVWRGLDQ��RI�WKH�1RPLQHH¶V�VROH�GLVFUHWLRQ��WR�WDNH�FXVWRG\�RI�DQ\�VHFXULWLHV�
acquired upon conversion of the Securities. The Nominee will take direction from a pre-disclosed party selected by 
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WKH�&RPSDQ\�DQG�GHVLJQDWHG�EHORZ�RQ�DQ\�PDWWHU�LQ�ZKLFK�DIIHFWV�WKH�,QYHVWRUV¶�HFRQRPLF�ULJKWV��7KH�1RPLQHH�LV�
not a fiduciary to the Investors and the Investors agree to indemnify the Nominee per the terms of the Security.  
 
Conversion 
 
Upon each future equity financing resulting in proceeds to the Company of not less than $1,000,000 (each an ³Equity 
Financing´), the Securities are convertible at the option of the Company, into CF Shadow Securities, which are non-
voting securities otherwise identical to those issued in such future Equity Financing except (1) they do not provide the 
right to vote on any matters except as required by law, (2) they require Investors to vote in accordance with the majority 
of the investors purchasing securities from the Company in such Equity Financing with respect to any such required 
vote and (3) they do not provide any inspection or information rights (other than those contemplated by Regulation 
CF or otherwise required by law). The Company has no obligation to convert the Securities in any Equity Financing. 
 
Conversion Upon the First Equity Financing 
 
If the Company elects to convert the Securities upon the first Equity Financing following the issuance of the Securities, 
the Investor will receive the number of CF Shadow Securities equal to the greater of the quotient obtained by dividing 
the amount the Investor paid for the Securities (the ³Purchase Amount´) by (a) or (b) immediately below (the 
³Conversion Price´�: 
 
(a) the quotient of $8,000,000 divided by the aggregate number of issued and outstanding shares of capital stock, 
assuming full conversion or exercise of all convertible and exercisable securities then outstanding, including shares 
of convertible preferred stock and all outstanding vested or unvested options or warrants to purchase capital stock, but 
excluding (i) shares of capital stock reserved for future issuance under any equity incentive or similar plan, (ii) 
convertible promissory notes, (iii) any Simple Agreements for Future Equity, including the Securities (collectively, 
³Safes´), and (iv) any equity securities that are issuable upon conversion of any outstanding convertible promissory 
notes or Safes; 
 
OR 
 
(b) the price per share of the securities sold in such Equity Financing multiplied by 80%. 
 
Such Conversion Price shall be deemed the ³First Equity Financing Price´. 
 
Conversion After the First Equity Financing 
 
If the Company elects to convert the Securities upon an Equity Financing other than the first Equity Financing 
following the issuance of the Securities, at the Nominee's discretion, the Investor will receive the number of CF 
Shadow Securities equal to the quotient obtained by dividing (a) the Purchase Amount by (b) the First Equity 
Financing Price. 
 
If there are not enough funds to pay the Investor and holders of other Crowd SAFEs that failed to act as required 
KHUHLQ��FROOHFWLYHO\��WKH�³Cash-Default Investors´��LQ�IXOO��WKHQ�DOO�RI�WKH�&RPSDQ\¶V�DYDLODEOH�IXQGV�ZLOO�EH�DOORFDWHG�
with equal priority and pro rata among the Cash-Default Investors to claim in proportion to their Purchase Amounts. 
 
Conversion Upon a Liquidity Event Prior to an Equity Financing 
 
In the case of the Company undergoing an IPO (as defined below) of its Capital Stock or a Change of Control (as 
defined below) of the Company �HLWKHU�RI� WKHVH� HYHQWV�� D�³Liquidity Event´��prior to any Equity Financing, the 
Investor will receive,, at the option of the Nominee and within thirty (30) days of receiving notice (whether actual or 
constructive), either (i) a cash payment equal to the Purchase Amount subject to the following paragraph �WKH�³Cash 
Out Option´� or (ii) a number of shares of Common Stock of the Company equal to the Purchase Amount divided by 
the quotient of (a) $8,000,000 divided by (b) the number, as of immediately prior to the Liquidity Event, of shares of 
WKH� &RPSDQ\¶V� FDSLWDO� VWRFN� RXWVWDQGLQJ (on an as-converted basis), assuming the exercise or conversion of all 
outstanding vested and unvested options, warrants and other convertible securities, but excluding: (x) shares of capital 
stock reserved for future issuance under any equity incentive or similar plan; (y) any Safes; (z) convertible promissory 
notes; and (aa) any equity securities that are issuable upon conversion of any outstanding convertible promissory notes 
or Safes. 
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In connection with the Cash Out Option, the Purchase Amount (or a lesser amount as described below) will be due 
and payable by the Company to the Investor immediately prior to, or concurrent with, the consummation of the 
Liquidity Event. If there are not enough funds to pay the Investors and the holders of other Safes (collectively, the 
³Cash-Out Investors´��LQ�IXOO��WKHQ�DOO�RI�WKH�&RPSDQ\¶V�DYDLODEOH�IXQGV�ZLOO�EH�GLVWUibuted with equal priority and 
pro rata among the Cash-Out Investors in proportion to their Purchase Amounts. 
 
³Change of Control´ as used above, means (i) a transaction or series of related transactions in which any person or 
group becomes the beneficial owner of more than fifty percent (50%) of the outstanding voting securities entitled to 
HOHFW�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV���LL��DQ\�UHRUJDQL]DWLRQ��PHUJHU�RU�FRQVROLGDWLRQ�RI�WKH�&RPSDQ\��LQ�ZKLFK�WKH�
outstanding voting security holders of the Company fail to retain at least a majority of such voting securities following 
such transaction or (iii) a sale, lease or other disposition of all or substantially all of the assets of the Company. 
 
³IPO´�PHDQV���$��WKH�FRPSOHWLRQ�RI�DQ�XQGHUZULWWHQ�LQLWLDO�SXEOLF�RIIHULQJ�RI�&DSLWDO�6WRFN�E\�WKH�&RPSDQ\�SXUVXDQW�
to: (I) a final prospectus for which a receipt is issued by a securities commission of the United States or of a province 
of Canada, or (II) a registration statement which has been filed with the United States Securities and Exchange 
Commission and is declared effective to enable the sale of Capital Stock by the Company to the public, which in each 
case results in such equity securities being listed and posted for trading or quoted on a recognized exchange; or (B) 
WKH�&RPSDQ\¶V�LQLWLDO�OLVWLQJ�RI�LWV�&DSLWDO�6WRFN��RWKHU�WKDQ�VKDUHV�RI�&DSLWDO�6WRFN�QRW�HOLJLEOH�IRU�UHVDOH�XQGHU�5XOH�
144 under the Securities Act) on a national securities exchange by means of an effective registration statement on 
Form S-1 filed by the Company with the SEC that registers shares of existing capital stock of the Company for resale, 
DV�DSSURYHG�E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV��ZKHUH�VXFK�OLVWLQJ�VKDOO�QRW�EH�GHHPHG�to be an underwritten offering 
and shall not involve any underwriting services; or (C) the completion of a reverse merger or take-over whereby an 
entity (I) whose securities are listed and posted for trading or quoted on a recognized exchange, or (II) is a reporting 
issuer in the United States or the equivalent in any foreign jurisdiction, acquires all of the issued and outstanding 
Equity Interests of the Company. 
 
Conversion Upon a Liquidity Event Following an Equity Financing 
 
In the case of a Liquidity Event following any Equity Financing, the Investor will receive, at the option of the Nominee 
and within thirty (30) days of receiving notice (whether actual or constructive), either (i) the Cash Out Option or (ii) 
a number of shares of the most recently issued capital stock equal to the Purchase Amount divided by the First Equity 
Financing Price. Shares of capital stock granted in connection therewith shall have the same liquidation rights and 
preferences as the shares of capital stock issued in connection ZLWK�WKH�&RPSDQ\¶V�PRVW�UHFHQW�(TXLW\�)LQDQFLQJ� 
 
If there are not enough funds to pay the Investors and the other Cash-Out Investors LQ�IXOO��WKHQ�DOO�RI�WKH�&RPSDQ\¶V�
available funds will be distributed with equal priority and pro rata among the Cash-Out Investors in proportion to their 
Purchase Amounts. 
 
,I�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV��RU�RWKHU�DSSOLFDEOH�JRYHUQLQJ�ERG\�LI�WKH�&RPSDQ\�LV�D�OLPLWHG�OLDELOLW\�FRPSDQ\��
determines in good faith that delivery of equity securities to the Investor pursuant to Liquidity Event paragraphs above 
would violate applicable law, rule or regulation, then the Company shall deliver to Investor in lieu thereof, a cash 
payment equal to the fair market value of such capital stock, as determined in good faith by the CompaQ\¶V�ERDUG�RI�
directors (or other applicable governing body if the Company is a limited liability company). 
 
Dissolution 
 
If there is a Dissolution Event (as defined below) before the Securities terminate, subject to the preferences applicable 
to any series of preferred stock then outstanding, the Company will distribute all proceeds legally available for 
distribution with equal priority among the (i) holders of the Securities (on an as converted basis based on a valuation 
RI�&RPPRQ�6WRFN�DV�GHWHUPLQHG�LQ�JRRG�IDLWK�E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�DW�WKH�WLPH�RI�WKH�'LVVROXWLRQ�
Event), (ii) all other holders of instruments sharing in the distribution of proceeds of the Company at the same priority 
as holders of Common Stock upon a Dissolution Event and (iii) all holders of Common Stock. 
 
$�³Dissolution Event´�PHDQV��L��D�YROXQWDU\�WHUPLQDWLRQ�RI�RSHUDWLRQV�E\�WKH�&RPSDQ\���ii) a general assignment for 
WKH� EHQHILW� RI� WKH�&RPSDQ\¶V� FUHGLWRUV� RU� �LLL�� DQ\� RWKHU� OLTXLGDWLRQ�� GLVVROXWLRQ� RU�ZLQGLQJ� XS� RI� WKH�&RPSDQ\�
(excluding a Liquidity Event), whether voluntary or involuntary. 
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Termination 
 
The Securities terminate upon (without relieving the Company of any obligations arising from a prior breach of or 
non-compliance with the Securities) upon the earlier to occur of: (i) the issuance of shares in the CF Shadow Securities 
to the Investor pursuant to the conversion provisions of the Crowd SAFE agreement or (ii) the payment, or setting 
aside for payment, of amounts due to the Investor pursuant to a Liquidity Event or a Dissolution Event. 
 
Voting and Control  
 
Neither the Securities nor the securities issuable upon the conversion of the Securities have voting rights. In addition, 
to facilitate the Offering to Crowd SAFE Investors being able to act together and cast a vote as a group, to the extent 
any securities acquired upon conversion of the Securities confer the holder with voting rights (whether provided by 
the &RPSDQ\¶V governing documents or by law), the Nominee (as defined above) will act on behalf of the holders as 
agent and proxy in all respects.  The Nominee will vote consistently at the direction of the Chief Executive Officer of 
the Company. 
 
The Company does not have any voting agreements in place.  
 
The Company does not have any shareholder or equity holder agreements in place.  
 
Anti-Dilution Rights  
 
The Securities do not have anti-dilution rights, which means that future equity issuances and other events will dilute 
the ownership percentage that the Investor may eventually have in the Company.  
 
Restrictions on Transfer  
 
Any Securities sold pursuant to Regulation CF being offered may not be transferred by any Investor of such Securities 
during the one-year holding period beginning when the Securities were issued, unless such Securities are transferred: 
(1) to the Company; (2) to an accredited investor, as defined by Rule 501(d) of Regulation D promulgated under the 
Securities Act; (3) as part of an IPO; or (4) to a member of the family of the Investor or the equivalent, to a trust 
controlled by the Investor, to a trust created for the benefit of a member of the family of the Investor or the equivalent, 
or in connection with the death or divorce of the Investor or other similar circumstances. ³Member of the family´ as 
used herein means a child, stepchild, grandchild, parent, stepparent, grandparent, spouse or spousal equivalent, sibling, 
mother/father/daughter/son/sister/brother-in-law, and includes adoptive relationships. Each Investor should be aware 
that although the Securities may legally be able to be transferred, there is no guarantee that another party will be 
willing to purchase them. 
 
In addition to the foregoing restrictions, prior to making any transfer of the Securities or any capital stock into which 
they are convertible, such transferring Investor must either make such transfer pursuant to an effective registration 
statement filed with the SEC or provide the Company with an opinion of counsel reasonably satisfactory to the 
Company stating that a registration statement is not necessary to effect such transfer. 
 
In addition, the Investor may not transfer the Securities or any capital stock into which they are convertible to any of 
WKH�&RPSDQ\¶V�FRPSHWLWRUV��DV�GHWHUPLQHG�E\�WKH�&RPSDQ\�LQ�JRRG�IDLWK� 
 
Furthermore, upon the event of an IPO, the capital stock into which the Securities are converted will be subject to a 
lock-up period and may not be lent, offered, pledged, or sold for up to 180 days following such IPO. 
 
Other Material Terms  
 
x The Company does not have the right to repurchase the Securities. 
x The Securities do not have a stated return or liquidation preference. 
x The Company cannot determine if it currently has enough capital stock authorized to issue upon the conversion 

of the Securities, because the amount of capital stock to be issued is based on the occurrence of future events. 
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COMMISSION AND FEES 
 

At the conclusion of the Offering, the issuer shall pay a fee of six percent (6%) of the amount raised in the Offering 
to the Intermediary. 
 
Stock, Warrants and Other Compensation 
 
The Intermediary will also receive compensation in the form of securities equal to two percent (2%) of the total number 
of the Securities sold in the Offering. 
 

TAX MATTERS 
 
EACH PROSPECTIVE INVESTOR SHOULD CONSULT WITH THEIR OWN TAX AND ERISA 
ADVISOR AS TO THE PARTICULAR CONSEQUENCES TO THE INVESTOR OF THE PURCHASE, 
2:1(56+,3�$1'�6$/(�2)�7+(�,19(6725¶6�6(&85,7,(6��$6�:(//�$6�3266,%/(�&+$1*(6�,1�
THE TAX LAWS.  

TO ENSURE COMPLIANCE WITH THE REQUIREMENTS IMPOSED BY THE INTERNAL REVENUE 
SERVICE, WE INFORM YOU THAT ANY TAX STATEMENT IN THIS FORM C/A CONCERNING 
UNITED STATES FEDERAL TAXES IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT 
BE USED, BY ANY TAXPAYER FOR THE PURPOSE OF AVOIDING ANY TAX-RELATED PENALTIES 
UNDER THE UNITED STATES INTERNAL REVENUE CODE. ANY TAX STATEMENT HEREIN 
CONCERNING UNITED STATES FEDERAL TAXES WAS WRITTEN IN CONNECTION WITH THE 
MARKETING OR PROMOTION OF THE TRANSACTIONS OR MATTERS TO WHICH THE 
STATEMENT RELATES. EACH TAXPAYER SHOULD SEEK ADVICE BASED ON 7+(�7$;3$<(5¶6�
PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR. 

Potential Investors who are not United States residents are urged to consult their tax advisors regarding the 
United States federal income tax implications of any investment in the Company, as well as the taxation of such 
investment by their country of residence. Furthermore, it should be anticipated that distributions from the 
Company to such foreign investors may be subject to United States withholding tax. 

EACH POTENTIAL INVESTOR SHOULD CONSULT THEIR OWN TAX ADVISOR CONCERNING THE 
POSSIBLE IMPACT OF STATE TAXES. 

LEGAL MATTERS 
 
Any prospective Investor should consult with its own counsel and advisors in evaluating an investment in the Offering. 
 

DISCLAIMER OF TELEVISION, RADIO, PODCAST AND STREAMING PRESENTATION 
 

7KH�&RPSDQ\¶V�RIILFHUV�PD\�SDUWLFLSDWH�LQ�WKH�ILOPLQJ�RU�UHFRUGLQJ�RI�D�YDULRXV�PHGLD�DQG�LQ�WKH�FRXUVH�RI�WKH�ILOPLQJ��
PD\� SUHVHQW� FHUWDLQ� EXVLQHVV� LQIRUPDWLRQ� WR� WKH� LQYHVWRU� SDQHO� DSSHDULQJ� RQ� WKH� VKRZ� �WKH� ³Presentation´��� 7KH�
Company will not pass upon the merits of, certify, approve, or otherwise authorize the statements made in the 
Presentation. The Presentation commentary being made should not be viewed as superior or a substitute for the 
disclosures made in this Form-C. Accordingly, the statements made in the Presentation, unless reiterated in the 
2IIHULQJ�PDWHULDOV�SURYLGHG�KHUHLQ��VKRXOG�QRW�EH�DSSOLHG�WR�WKH�&RPSDQ\¶V�EXVLQHVV�DQG�RSHUDWLRQV�DV�RI�WKH�GDWH�RI�
this Offering. Moreover, the Presentation may involve several statements constituting puffery, that is, exaggerations 
not to be taken literally or otherwise as indication of factual data or historical or future performance.  
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ADDITIONAL INFORMATION 
 
The summaries of, and references to, various documents in this Form C/A do not purport to be complete and in each 
instance reference should be made to the copy of such document which is either an appendix to this Form C/A or 
which will be made available to Investors and their professional advisors upon request. 
 
Prior to making an investment decision regarding the Securities described herein, prospective Investors should 
carefully review and consider this entire Form C/A. The Company is prepared to furnish, upon request, a copy of the 
forms of any documents referenced in this Form C/A��7KH�&RPSDQ\¶V�UHSUHVHQWDWLYHV�ZLOO�EH�DYDLODEOH�WR�GLVFXVV�ZLWK�
prospective Investors and their representatives and advisors, if any, any matter set forth in this Form C/A or any other 
matter relating to the Securities described in this Form C/A, so that prospective Investors and their representatives and 
advisors, if any, may have available to them all information, financial and otherwise, necessary to formulate a well-
informed investment decision. Additional information and materials concerning the Company will be made available 
to prospective Investors and their representatives and advisors, if any, at a mutually convenient location upon 
reasonable request. 
 
 



 

 

 

SIGNATURE 
 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), the issuer certifies that it has reasonable grounds to believe that it meets all of the 
requirements for filing on Form C/A and has duly caused this Form to be signed on its behalf by the duly authorized 
undersigned. 
 
 

 /s/Oscar Pedroso 
 (Signature) 
  
 Oscar Pedroso 
 (Name) 
  
 Chief Executive Officer 
 (Title) 

 
 
 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), this Form C/A has been signed by the following persons in the capacities and on 
the dates indicated.  

 
 

 /s/Oscar Pedroso 
 (Signature) 
  
 Oscar Pedroso 
 (Name) 
  
 Director 
 (Title) 
  
 February 4, 2022 
 (Date) 

 
 
 
Instructions. 
 
1. The form shall be signed by the issuer, its principal executive officer or officers, its principal financial officer, 
its controller or principal accounting officer and at least a majority of the board of directors or persons performing 
similar functions. 
 
2. The name of each person signing the form shall be typed or printed beneath the signature. Intentional 
misstatements or omissions of facts constitute federal criminal violations. See 18 U.S.C. 1001.



 

 

EXHIBIT A 
 

Financial Statements  
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7KLPEOH�LR��,QF���WKH�³&RPSDQ\´��D�'HODZDUH�&RUSRUDWLRQ�
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,1'(3(1'(17�$&&2817$17¶6�5(9,(:�5(3257�
7R�0DQDJHPHQW�
7KLPEOH�LR��,QF��
�
:H�KDYH�UHYLHZHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�ZKLFK�FRPSULVH�WKH�VWDWHPHQW�
RI�ILQDQFLDO�SRVLWLRQ�DV�RI�'HFHPEHU����������	������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�RSHUDWLRQV��VWDWHPHQW�
RI�FKDQJHV�LQ�VKDUHKROGHU�HTXLW\��DQG�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDUV�DQG�PRQWKV�WKHQ�HQGHG��DQG�WKH�
UHODWHG�QRWHV� WR� WKH�ILQDQFLDO� VWDWHPHQWV��$�UHYLHZ�LQFOXGHV�SULPDULO\�DSSO\LQJ�DQDO\WLFDO�SURFHGXUHV� WR�
PDQDJHPHQW¶V�ILQDQFLDO�GDWD�DQG�PDNLQJ�LQTXLULHV�RI�&RPSDQ\�PDQDJHPHQW��$�UHYLHZ�LV�VXEVWDQWLDOO\�OHVV�
LQ� VFRSH� WKDQ� DQ� DXGLW�� WKH� REMHFWLYH� RI�ZKLFK� LV� WKH� H[SUHVVLRQ� RI� DQ� RSLQLRQ� UHJDUGLQJ� WKH� ILQDQFLDO�
VWDWHPHQWV�DV�D�ZKROH��$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�VXFK�DQ�RSLQLRQ��
�
0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV�
0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� DQG� IDLU� SUHVHQWDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� LQ�
DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKLV�LQFOXGHV�WKH�
GHVLJQ�� LPSOHPHQWDWLRQ�� DQG� PDLQWHQDQFH� RI� LQWHUQDO� FRQWUROV� UHOHYDQW� WR� WKH� SUHSDUDWLRQ� DQG� IDLU�
SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW�ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
$FFRXQWDQW¶V�5HVSRQVLELOLW\�
2XU�UHVSRQVLELOLW\�LV�WR�FRQGXFW�WKH�UHYLHZ�HQJDJHPHQW�LQ�DFFRUGDQFH�ZLWK�6WDWHPHQWV�RQ�6WDQGDUGV�IRU�
$FFRXQWLQJ�DQG�5HYLHZ�6HUYLFHV�SURPXOJDWHG�E\�WKH�$FFRXQWLQJ�DQG�5HYLHZ�6HUYLFHV�&RPPLWWHH�RI�WKH�
$,&3$�� 7KRVH� VWDQGDUGV� UHTXLUH� XV� WR� SHUIRUP� SURFHGXUHV� WR� REWDLQ� OLPLWHG� DVVXUDQFH� DV� D� EDVLV� IRU�
UHSRUWLQJ� ZKHWKHU� ZH� DUH� DZDUH� RI� DQ\� PDWHULDO� PRGLILFDWLRQV� WKDW� VKRXOG� EH� PDGH� WR� WKH� ILQDQFLDO�
VWDWHPHQWV�IRU�WKHP�WR�EH�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��:H�EHOLHYH�WKDW�WKH�UHVXOWV�RI�RXU�SURFHGXUHV�SURYLGH�D�UHDVRQDEOH�EDVLV�IRU�RXU�FRQFOXVLRQ��
�
$FFRXQWDQW¶V�&RQFOXVLRQ�
%DVHG� RQ� RXU� UHYLHZ�� ZH� DUH� QRW� DZDUH� RI� DQ\� PDWHULDO� PRGLILFDWLRQV� WKDW� VKRXOG� EH� PDGH� WR� WKH�
DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� LQ� RUGHU� IRU� WKHP� WR� EH� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� SULQFLSOHV�
JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
�
*RLQJ�&RQFHUQ��
$V�GLVFXVVHG�LQ�1RWH����FHUWDLQ�FRQGLWLRQV�LQGLFDWH�WKDW�WKH�&RPSDQ\�PD\�EH�XQDEOH�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ��7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DQ\�DGMXVWPHQWV�WKDW�PLJKW�EH�QHFHVVDU\�
VKRXOG�WKH�&RPSDQ\�EH�XQDEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��0DQDJHPHQW�KDV�HYDOXDWHG�WKHVH�FRQGLWLRQV�
DQG�SODQV�WR�JHQHUDWH�UHYHQXHV�DQG�UDLVH�FDSLWDO�DV�QHHGHG�WR�VDWLVI\�LWV�FDSLWDO�QHHGV��
�
�
9LQFH�0RQJLR��&3$��&,$��&)(��0$&&�
0LDPL��)/�
6HSWHPEHU����������

�
�



6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�

�� <HDU�(QGHG�'HFHPEHU�����

� ����� �����
$66(76� �� ��
&XUUHQW�$VVHWV� �� ��
&DVK�DQG�&DVK�(TXLYDOHQWV� ����������������� �������������������������
$FFRXQWV�5HFHLYDEOH� ���������������������� �������������������������
,QYHQWRU\� ���������������� �����������������������
2WKHU�$VVHWV� ���������������������� ��������������������������
����7RWDO�&XUUHQW�$VVHWV� ���������������� �����������������������
727$/�$66(76� ���������������� �����������������������
�� �� ��
/,$%,/,7,(6�$1'�(48,7<� �� ��
/LDELOLWLHV� �� ��
&XUUHQW�/LDELOLWLHV� �� ��
&RQYHUWLEOH�1RWHV� ���������������� �����������������������
$FFUXHG�,QWHUHVW���&RQYHUWLEOH�1RWHV� ���������������� �����������������������
$FFRXQWV�3D\DEOH� ������������������ �������������������������
&RPPRQ�6WRFN�3D\DEOH� ����������������� ������������������������
'HIHUUHG�5HYHQXH� ������������������ �����������������������������
6DOHV�7D[�3D\DEOH� ������������������ �����������������������������
����7RWDO�&XUUHQW�/LDELOLWLHV� ��������������� �����������������������
/RQJ�WHUP�/LDELOLWLHV� �� ��
&RQYHUWLEOH�1RWHV� ���������������� �����������������������������
$FFUXHG�,QWHUHVW���&RQYHUWLEOH�1RWHV� ������������������ �����������������������������
333�/RDQ� ����������������� �����������������������������
����7RWDO�/RQJ�7HUP�/LDELOLWLHV� ���������������� �����������������������������
727$/�/,$%,/,7,(6� ��������������� �����������������������
(48,7<� �� ��
&RPPRQ�6WRFN� ������������������� ��������������������������
$GGLWLRQDO�3DLG�LQ�&DSLWDO� ���������������� �����������������������
$FFXPXODWHG�'HILFLW� ��������������� ���������������������
����7RWDO�(TXLW\� ��������������� ����������������������
727$/�/,$%,/,7,(6�$1'�(48,7<� ���������������� �����������������������
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6WDWHPHQW�RI�2SHUDWLRQV�
�� <HDU�(QGHG�'HFHPEHU�����

� ����� �����
5HYHQXH� ������� ��������
&RVW�RI�5HYHQXH� ������� �������
*URVV�3URILW� ������� �������
2SHUDWLQJ�([SHQVHV� � �
$GYHUWLVLQJ�DQG�0DUNHWLQJ� ������� ������
*HQHUDO�DQG�$GPLQLVWUDWLYH� ������� ��������
5HVHDUFK�DQG�'HYHORSPHQW� ������� �������
7RWDO�2SHUDWLQJ�([SHQVHV� �������� ��������
2SHUDWLQJ�,QFRPH� ���������� ����������
2WKHU�,QFRPH� ������ �������
2WKHU�([SHQVHV� ������ ��
,QWHUHVW�([SHQVH� ������� ��������
1HW�/RVV� ���������� ����������
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6WDWHP
HQW�RI�&

KDQJHV�LQ�6KDUHKROGHU�(TXLW\�
��

&
RP

P
RQ�6WRFN�

��
��

��
��

��

�

��RI�6KDUHV�
$
P
RXQW�

��$
P
RXQW�

$
3,&

�
$
3,&

�
:
DUUDQWV�2

SWLRQV�
6XEVFULSWLRQ�
5
HFHLYDEOH�

$
FFXP

XODWHG�
'
HILFLW�

7RWDO�
6KDUHKROGHU�

(TXLW\�
%HJLQQLQJ�%DODQFH�DW��������

�������
����

��������
�������

����
����������

����������
,VVXDQFH�RI�&RP

P
RQ�6WRFN�

������
���

��
��

��
��

���
&RQYHUWHG�&RQYHUWLEOH�1

RWHV�
����

��
�������

��
��

��
�������

$
GGLWLRQDO�3DLG�LQ�&DSLWDO�

��
��

������
��

��
��

������
1
HW�/RVV�

��
��
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����������

����������
(QGLQJ�%DODQFH������������

�������
����
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����
������������

����������
1
HW�/RVV�
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7KLPEOH�LR��,QF��
1RWHV�WR�WKH�8QDXGLWHG�)LQDQFLDO�6WDWHPHQWV�

'HFHPEHU���VW�������
�86'�

��
127(���±�25*$1,=$7,21�$1'�1$785(�2)�$&7,9,7,(6�
�
7KLPEOH�LR��,QF���³WKH�&RPSDQ\´���ZDV�RULJLQDOO\�IRUPHG�LQ�'HODZDUH�RQ�-DQXDU\���WK�������DV�D�FRUSRUDWLRQ�QDPHG�
*UDGIO\��,QF��EHIRUH�FKDQJLQJ�LWV�QDPH�RQ�)HEUXDU\���UG��������7KH�&RPSDQ\�LV�D�GLUHFW�WR�FRQVXPHU�WKDW� WHDFKHV�
FKLOGUHQ� WHFKQRORJ\�VNLOOV� WKURXJK�FODVVHV�DQG�DW�KRPH�NLWV��7KH�&RPSDQ\¶V�KHDGTXDUWHUV� LV� ORFDWHG�DW�����*UHDW�
$UURZ�$YH���6XLWH������%XIIDOR��1<��������7KH�FRPSDQ\�EHJDQ�RSHUDWLRQV�LQ�������
�
7KH�&RPSDQ\�ZLOO�FRQGXFW�D�FURZGIXQGLQJ�FDPSDLJQ�XQGHU�UHJXODWLRQ�&)�LQ������WR�UDLVH�RSHUDWLQJ�FDSLWDO��
�
127(���±�6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6�
�
%DVLV�RI�3UHVHQWDWLRQ�

2XU�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��³*$$3´���
2XU�ILVFDO�\HDU�HQGV�RQ�'HFHPEHU�����7KH�&RPSDQ\�KDV�QR�LQWHUHVW�LQ�YDULDEOH�LQWHUHVW�HQWLWLHV�DQG�QR�SUHGHFHVVRU�
HQWLWLHV��

8VH�RI�(VWLPDWHV�DQG�$VVXPSWLRQV�
��
7KH�SUHSDUDWLRQ�RI� ILQDQFLDO�VWDWHPHQWV� LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG� LQ� WKH�8QLWHG�
6WDWHV�RI�$PHULFD�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�
DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�
DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
��
&DVK�DQG�&DVK�(TXLYDOHQWV�

&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�DOO�FDVK�EDODQFHV��DQG�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�
OHVV�ZKHQ�SXUFKDVHG���

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV�
��
$6&�����³)DLU�9DOXH�0HDVXUHPHQWV�DQG�'LVFORVXUHV´�HVWDEOLVKHV�D�WKUHH�WLHU�IDLU�YDOXH�KLHUDUFK\��ZKLFK�SULRULWL]HV�
WKH�LQSXWV�LQ�PHDVXULQJ�IDLU�YDOXH��7KH�KLHUDUFK\�SULRULWL]HV�WKH�LQSXWV�LQWR�WKUHH�OHYHOV�EDVHG�RQ�WKH�H[WHQW�WR�ZKLFK�
LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�DUH�REVHUYDEOH�LQ�WKH�PDUNHW��
��
7KHVH�WLHUV�LQFOXGH��
��
/HYHO����GHILQHG�DV�REVHUYDEOH�LQSXWV�VXFK�DV�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV��
/HYHO����GHILQHG�DV�LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�WKDW�DUH�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�REVHUYDEOH��
DQG�
/HYHO����GHILQHG�DV�XQREVHUYDEOH�LQSXWV�LQ�ZKLFK�OLWWOH�RU�QR�PDUNHW�GDWD�H[LVWV��WKHUHIRUH�UHTXLULQJ�DQ�HQWLW\�WR�GHYHORS�
LWV�RZQ�DVVXPSWLRQV��
����
&RQFHQWUDWLRQV�RI�&UHGLW�5LVNV�
��
7KH�&RPSDQ\¶V�ILQDQFLDO�LQVWUXPHQWV�WKDW�DUH�H[SRVHG�WR�FRQFHQWUDWLRQV�RI�FUHGLW�ULVN�SULPDULO\�FRQVLVW�RI�LWV�FDVK�DQG�
FDVK� HTXLYDOHQWV�� 7KH� &RPSDQ\� SODFHV� LWV� FDVK� DQG� FDVK� HTXLYDOHQWV� ZLWK� ILQDQFLDO� LQVWLWXWLRQV� RI� KLJK� FUHGLW�
ZRUWKLQHVV��7KH�&RPSDQ\¶V�PDQDJHPHQW�SODQV�WR�DVVHVV�WKH�ILQDQFLDO�VWUHQJWK�DQG�FUHGLW�ZRUWKLQHVV�RI�DQ\�SDUWLHV�WR�
ZKLFK�LW�H[WHQGV�IXQGV��DQG�DV�VXFK��LW�EHOLHYHV�WKDW�DQ\�DVVRFLDWHG�FUHGLW�ULVN�H[SRVXUHV�DUH�OLPLWHG��
��



�
5HYHQXH�5HFRJQLWLRQ�
�
7KH�&RPSDQ\�UHFRJQL]HV� UHYHQXH�IURP�WKH�VDOH�RI�SURGXFWV�DQG�VHUYLFHV� LQ�DFFRUGDQFH�ZLWK�$6&������³5HYHQXH�
5HFRJQLWLRQ´�IROORZLQJ�WKH�ILYH�VWHSV�SURFHGXUH��
��
6WHS����,GHQWLI\�WKH�FRQWUDFW�V��ZLWK�FXVWRPHUV�
6WHS����,GHQWLI\�WKH�SHUIRUPDQFH�REOLJDWLRQV�LQ�WKH�FRQWUDFW�
6WHS����'HWHUPLQH�WKH�WUDQVDFWLRQ�SULFH�
6WHS����$OORFDWH�WKH�WUDQVDFWLRQ�SULFH�WR�SHUIRUPDQFH�REOLJDWLRQV�
6WHS����5HFRJQL]H�5HYHQXH�:KHQ�RU�$V�3HUIRUPDQFH�2EOLJDWLRQV�$UH�6DWLVILHG�
�
7KH�&RPSDQ\�JHQHUDWHV�UHYHQXHV�E\�VHOOLQJ�D�VXEVFULSWLRQ�VHUYLFH�IRU�OLYH�DQG�RQ�GHPDQG�URERWLFV�DQG�FRGLQJ�
FODVVHV�IRU�NLGV��(DFK�FRXUVH�KDV�D�FRUUHVSRQGLQJ�NLW�WKDW�LV�VKLSSHG�HYHU\�WKUHH�PRQWKV�WR�FXVWRPHUV��7KH�
&RPSDQ\¶V�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVILHG�ZKHQ�WKH�NLWV�DUH�VKLSSHG�DQG�FODVVHV�DUH�DGPLQLVWHUHG�YLD�RQOLQH�
SRUWDOV�VHUYLFHV��7KH�&RPSDQ\¶V�SD\PHQWV�DUH�JHQHUDOO\�FROOHFWHG�XSIURQW��EXW�VRPH�DUH�RQ�D�1HW����RU�1HW����WHUP��
7KH�&RPSDQ\�KDV��������LQ�GHIHUUHG�UHYHQXH�DV�RI�'HFHPEHU�����������
�
,QYHQWRU\�
�
,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�RU�PDUNHW�YDOXH��7KH�&RPSDQ\�SXUFKDVHV�DOO�LQYHQWRU\�IXOO\�DVVHPEOHG�DQG�
SDFNDJHG�GLUHFWO\�IURP�WKHLU�VXSSOLHUV��IRUJRLQJ�WKH�QHHG�WR�UHFRUG�ZRUN�LQ�SURFHVV��&RVW�LV�GHWHUPLQHG�E\�WKH�ILUVW�LQ��
ILUVW�RXW��),)2��PHWKRG��$OO�LQYHQWRU\�LV�ILQLVKHG�JRRGV��
�
$FFRXQWV�5HFHLYDEOH�

7UDGH�UHFHLYDEOHV�GXH�IURP�FXVWRPHUV�DUH�XQFROODWHUDOL]HG�FXVWRPHU�REOLJDWLRQV�GXH�XQGHU�QRUPDO�WUDGH�WHUPV��7UDGH�
UHFHLYDEOHV�DUH�VWDWHG�DW�WKH�DPRXQW�ELOOHG�WR�WKH�FXVWRPHU��3D\PHQWV�RI�WUDGH�UHFHLYDEOHV�DUH�DOORFDWHG�WR�WKH�VSHFLILF�
LQYRLFHV�LGHQWLILHG�RQ�WKH�FXVWRPHU
V�UHPLWWDQFH�DGYLFH�RU��LI�XQVSHFLILHG��DUH�DSSOLHG�WR�WKH�HDUOLHVW�XQSDLG�LQYRLFHV��
3D\PHQWV�DUH�JHQHUDOO\� FROOHFWHG�XSIURQW��EXW� VRPH�RI� WKH�PHUFKDQWV� WKDW�SURGXFWV� DUH� VROG� WKURXJK�KDYH�D�GHOD\�
EHWZHHQ�FROOHFWLQJ�IURP�WKH�FXVWRPHU�DQG�VHQGLQJ�WR�WKH�&RPSDQ\��

7KH� &RPSDQ\� HVWLPDWHV� DQ� DOORZDQFH� IRU� GRXEWIXO� DFFRXQWV� EDVHG� XSRQ� DQ� HYDOXDWLRQ� RI� WKH� FXUUHQW� VWDWXV� RI�
UHFHLYDEOHV��KLVWRULFDO�H[SHULHQFH��DQG�RWKHU�IDFWRUV�DV�QHFHVVDU\��,W�LV�UHDVRQDEO\�SRVVLEOH�WKDW�WKH�&RPSDQ\¶V�HVWLPDWH�
RI�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�ZLOO�FKDQJH��

$GYHUWLVLQJ�&RVWV�
�
$GYHUWLVLQJ�FRVWV�DVVRFLDWHG�ZLWK�PDUNHWLQJ�WKH�&RPSDQ\¶V�SURGXFWV�DQG�VHUYLFHV�DUH�JHQHUDOO\�H[SHQVHG�DV�FRVWV�DUH�
LQFXUUHG��
�
*HQHUDO�DQG�$GPLQLVWUDWLYH�
�
*HQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV� FRQVLVW� RI� SD\UROO� DQG� UHODWHG� H[SHQVHV� IRU� HPSOR\HHV� DQG� LQGHSHQGHQW�
FRQWUDFWRUV�LQYROYHG�LQ�JHQHUDO�FRUSRUDWH�IXQFWLRQV��LQFOXGLQJ�DFFRXQWLQJ��ILQDQFH��WD[��OHJDO��EXVLQHVV�GHYHORSPHQW��
DQG�RWKHU�PLVFHOODQHRXV�H[SHQVHV��
�
,QFRPH�7D[HV�
��
7KH�&RPSDQ\�LV�VXEMHFW�WR�FRUSRUDWH�LQFRPH�DQG�VWDWH�LQFRPH�WD[HV�LQ�WKH�VWDWH�LW�GRHV�EXVLQHVV��$�GHIHUUHG�WD[�DVVHW�
DV�D�UHVXOW�RI�QHW�RSHUDWLQJ�ORVVHV��12/��KDV�QRW�EHHQ�UHFRJQL]HG�GXH�WR�WKH�XQFHUWDLQW\�RI�IXWXUH�SRVLWLYH�WD[DEOH�
LQFRPH�WR�XWLOL]H�WKH�12/��'XH�WR�WKH�UHFHQWO\�HQDFWHG�7D[�&XWV�DQG�-REV�$FW��DQ\�12/V�ZLOO�EH�OLPLWHG�WR�����RI�
WD[DEOH�LQFRPH�JHQHUDWHG�LQ�IXWXUH�\HDUV��
�
�



�
5HFHQW�DFFRXQWLQJ�SURQRXQFHPHQWV��
�
7KH�)$6%�LVVXHV�$68V�WR�DPHQG�WKH�DXWKRULWDWLYH�OLWHUDWXUH�LQ�$6&��7KHUH�KDYH�EHHQ�D�QXPEHU�RI�$68V�WR�GDWH�WKDW�
DPHQG� WKH� RULJLQDO� WH[W� RI� $6&��0DQDJHPHQW� EHOLHYHV� WKDW� WKRVH� LVVXHG� WR� GDWH� HLWKHU� �L�� SURYLGH� VXSSOHPHQWDO�
JXLGDQFH���LL��DUH�WHFKQLFDO�FRUUHFWLRQV���LLL��DUH�QRW�DSSOLFDEOH�WR�XV�RU��LY��DUH�QRW�H[SHFWHG�WR�KDYH�D�VLJQLILFDQW�LPSDFW�
RQ�RXU�ILQDQFLDO�VWDWHPHQWV��
�
127(���±�5(/$7('�3$57<�75$16$&7,216�
��
7KH�&RPSDQ\�IROORZV�$6&������³5HODWHG�3DUW\�'LVFORVXUHV�´�IRU�WKH�LGHQWLILFDWLRQ�RI�UHODWHG�SDUWLHV�DQG�GLVFORVXUH�
RI�UHODWHG�SDUW\�WUDQVDFWLRQV��
�
)URP�WLPH�WR�WLPH��WKH�&RPSDQ\�WDNHV�DGYDQFHV�IURP�PHPEHUV�EHDULQJ�QR�LQWHUHVW�UDWH��PDWXULW\�GDWH��QRU�VHFXULW\�
LQWHUHVW��'XULQJ�������WKH�EDODQFH�RI�DGYDQFHV�IURP�UHODWHG�SDUWLHV�LQ�WKH�DPRXQW�RI��������KDV�EHHQ�SDLG�RII��
�
127(���±�&217,1*(1&,(6��&203/,$1&(�:,7+�/$:6�$1'�5(*8/$7,216�
�
:H�DUH�FXUUHQWO\�QRW�LQYROYHG�ZLWK�RU�NQRZ�RI�DQ\�SHQGLQJ�RU�WKUHDWHQLQJ�OLWLJDWLRQ�DJDLQVW�WKH�&RPSDQ\�RU�DQ\�RI�
LWV�RIILFHUV��)XUWKHU��WKH�&RPSDQ\�LV�FXUUHQWO\�FRPSO\LQJ�ZLWK�DOO�UHOHYDQW�ODZV�DQG�UHJXODWLRQV��
�
127(���±�'(%7�
�
&RQYHUWLEOH�1RWHV���7KH�&RPSDQ\�KDV�HQWHUHG�LQWR�VHYHUDO�FRQYHUWLEOH�QRWH�DJUHHPHQWV�IRU�WKH�SXUSRVHV�RI�IXQGLQJ�
RSHUDWLRQV��7KH� LQWHUHVW� RQ� WKH�QRWHV�ZDV�����7KH�DPRXQWV�DUH� WR�EH� UHSDLG� DW� WKH�GHPDQG�RI� WKH�KROGHU�SULRU� WR�
FRQYHUVLRQ�ZLWK�PDWXULWLHV�UDQJLQJ�IURP������WR�������WKXV�VRPH�QRWHV�ZLWK�D�WRWDO�EDODQFH�RI����������H[FOXGLQJ�
LQWHUHVW�KDYH�DOUHDG\�PDWXUHG�LQ������DQG�DUH�SHQGLQJ�FRQYHUVLRQ��7KH�UHPDLQLQJ�QRWHV�RI�����������H[FOXGLQJ�LQWHUHVW�
PDWXUH�LQ�������7KH�QRWHV�DUH�FRQYHUWLEOH�LQWR�VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�DW�D�����GLVFRXQW�GXULQJ�D�
FKDQJH�RI�FRQWURO�RU�TXDOLILHG�ILQDQFLQJ�HYHQW���
�
,Q�0D\�������WKH�&RPSDQ\�HQWHUHG�LQWR�D�3D\FKHFN�3URWHFWLRQ�3URJUDP��333��ORDQ�IRU���������ZLWK�DQ�LQWHUHVW�UDWH�
RI����DQG�PDWXULW\�GDWH�RI�0D\�������7KLV�ORDQ�LV�QRW�VHFXUHG��7KH�EDODQFH�RI�WKLV�ORDQ�ZDV���������DV�RI�'HFHPEHU�
���������DQG�KDV�EHHQ�IRUJLYHQ�VXEVHTXHQW�WR�WKH�GDWH�RI�WKHVH�ILQDQFLDOV��
��

'HEW�3ULQFLSDO�0DWXULWLHV�)LYH�
<HDUV�6XEVHTXHQW�WR������
<HDU� $PRXQW�
����� �������������������������������
����� ������������������������
����� �������������������������������
����� �������������������������������
����� �������������������������������

7KHUHDIWHU� �������������������������������
�
�
127(���ʹ�(48,7<�
��
7KH�&RPSDQ\�KDV�DXWKRUL]HG���������VKDUHV�RI�&RPPRQ�6WRFN�ZLWK�D�SDU�YDOXH�RI�������SHU�VKDUH���������VKDUHV�
ZHUH�LVVXHG�DQG�RXWVWDQGLQJ�DV�RI������DQG�������
�
&RPPRQ�6KDUHKROGHUV�DUH�HQWLWOHG�WR�RQH�YRWH�DQG�FDQ�UHFHLYH�GLYLGHQGV�DW�WKH�GLVFUHWLRQ�RI�WKH�ERDUGV�RI�GLUHFWRUV��
�
�
�



6WRFN�2SWLRQ�*UDQW�

,Q�6HSWHPEHU�������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�$GYLVRU\�%RDUG�$JUHHPHQW�ZLWK�D�WKLUG�SDUW\�WR�EHFRPH�D�PHPEHU�
RI�LWV�$GYLVRU\�%RDUG�DQG�SURYLGH�FRQVXOWLQJ�VHUYLFHV��,Q�H[FKDQJH�IRU�WKHVH�VHUYLFHV��WKH�DGYLVRU�UHFHLYHG�DQ�RSWLRQ�
WR�SXUFKDVH����RI�WKH�&RPSDQ\¶V�&RPPRQ�6WRFN�DW�D�SXUFKDVH�SULFH�SHU�VKDUH�HTXDO�WR�WKH�IDLU�PDUNHW�YDOXH�DW�WKH�
GDWH�RI�WKLV�JUDQW�ZLWK�RSWLRQ�YHVWLQJ�FRPPHQFLQJ�LQ�6HSWHPEHU������������RI�WKH�RSWLRQV�KDYH�YHVWHG��

&RPPRQ�6WRFN�3D\DEOH�

,Q�2FWREHU�������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�DQ�LQYHVWRU�WR�VHOO���������ZRUWK�RI�VKDUHV�RI�
&RPPRQ�6WRFN�SHQGLQJ�LVVXDQFH��

127(���ʹ�68%6(48(17�(9(176�

7KH�&RPSDQ\�KDV�HYDOXDWHG�HYHQWV�VXEVHTXHQW�WR�'HFHPEHU����������WR�DVVHVV�WKH�QHHG�IRU�SRWHQWLDO�UHFRJQLWLRQ�RU�
GLVFORVXUH�LQ�WKLV�UHSRUW��6XFK�HYHQWV�ZHUH�HYDOXDWHG�WKURXJK�6HSWHPEHU�����������WKH�GDWH�WKHVH�ILQDQFLDO�VWDWHPHQWV�
ZHUH�DYDLODEOH�WR�EH�LVVXHG��

,Q�-XQH�������WKH�333�ORDQ�IRU���������KDV�EHHQ�IXOO\�IRUJLYHQ��

,Q�)HEUXDU\�������WKH�&RPSDQ\�HQWHUHG�LQWR�DQRWKHU�333�ORDQ�IRU���������ZLWK�VLPLODU�WHUPV�DV�GLVFORVHG�DERYH��7KLV�
ORDQ�KDV�EHHQ�IRUJLYHQ�,Q�6HSWHPEHU�������

7KH�&RPSDQ\�UDLVHG����������IURP�DGGLWLRQDO�FRQYHUWLEOH�QRWHV�ZLWK�VLPLODU�WHUPV�GLVFORVHG�LQ�³1RWH���±�'HEW´��

127(���±�*2,1*�&21&(51�

7KH�DFFRPSDQ\LQJ�EDODQFH�VKHHW�KDV�EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��ZKLFK�FRQWHPSODWHV�WKH�UHDOL]DWLRQ�RI�
DVVHWV�DQG� WKH�VDWLVIDFWLRQ�RI� OLDELOLWLHV� LQ� WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��7KH�HQWLW\�KDV� UHDOL]HG� ORVVHV�HYHU\�\HDU�
VLQFH�LQFHSWLRQ�DQG�PD\�FRQWLQXH�WR�JHQHUDWH�ORVVHV��

7KH�&RPSDQ\¶V� DELOLW\� WR� FRQWLQXH� DV� D�JRLQJ�FRQFHUQ� LQ� WKH�QH[W� WZHOYH�PRQWKV� IROORZLQJ� WKH�GDWH� WKH� ILQDQFLDO�
VWDWHPHQWV� ZHUH� DYDLODEOH� WR� EH� LVVXHG� LV� GHSHQGHQW� XSRQ� LWV� DELOLW\� WR� SURGXFH� UHYHQXHV� DQG�RU� REWDLQ� ILQDQFLQJ�
VXIILFLHQW� WR� PHHW� FXUUHQW� DQG� IXWXUH� REOLJDWLRQV� DQG� GHSOR\� VXFK� WR� SURGXFH� SURILWDEOH� RSHUDWLQJ� UHVXOWV��
0DQDJHPHQW�KDV�HYDOXDWHG�WKHVH�FRQGLWLRQV�DQG�SODQV�WR�JHQHUDWH�UHYHQXHV�DQG�UDLVH�FDSLWDO�DV�QHHGHG�WR�VDWLVI\�LWV�
FDSLWDO�QHHGV��1R�DVVXUDQFH�FDQ�EH�JLYHQ�WKDW�WKH�&RPSDQ\�ZLOO�EH�VXFFHVVIXO�LQ�WKHVH�HIIRUWV��7KHVH�IDFWRUV��DPRQJ�
RWKHUV�� UDLVH� VXEVWDQWLDO� GRXEW� DERXW� WKH� DELOLW\� RI� WKH�&RPSDQ\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ� IRU� D� UHDVRQDEOH�
SHULRG� RI� WLPH�� 7KH� ILQDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DQ\� DGMXVWPHQWV� UHODWLQJ� WR� WKH� UHFRYHUDELOLW\� DQG�
FODVVLILFDWLRQ�RI�UHFRUGHG�DVVHW�DPRXQWV�RU�WKH�DPRXQWV�DQG�FODVVLILFDWLRQ�RI�OLDELOLWLHV��

127(���±�5,6.6�$1'�81&(57$,17,(6�

&29,'�����

7KH� VSUHDG� RI� &29,'���� KDV� VHYHUHO\� LPSDFWHG� PDQ\� ORFDO� HFRQRPLHV� DURXQG� WKH� JOREH�� ,Q� PDQ\� FRXQWULHV��
EXVLQHVVHV� DUH� EHLQJ� IRUFHG� WR� FHDVH� RU� OLPLW� RSHUDWLRQV� IRU� ORQJ�RU� LQGHILQLWH� SHULRGV� RI� WLPH��0HDVXUHV� WDNHQ� WR�
FRQWDLQ� WKH� VSUHDG�RI� WKH�YLUXV�� LQFOXGLQJ� WUDYHO�EDQV��TXDUDQWLQHV�� VRFLDO�GLVWDQFLQJ�� DQG�FORVXUHV�RI�QRQ�HVVHQWLDO�
VHUYLFHV�KDYH�WULJJHUHG�VLJQLILFDQW�GLVUXSWLRQV�WR�EXVLQHVVHV�ZRUOGZLGH��UHVXOWLQJ�LQ�DQ�HFRQRPLF�VORZGRZQ��*OREDO�
VWRFN�PDUNHWV� KDYH� DOVR� H[SHULHQFHG� JUHDW� YRODWLOLW\� DQG� D� VLJQLILFDQW�ZHDNHQLQJ��*RYHUQPHQWV� DQG� FHQWUDO� EDQNV�
KDYH�UHVSRQGHG�ZLWK�PRQHWDU\�DQG�ILVFDO�LQWHUYHQWLRQV�WR�VWDELOL]H�HFRQRPLF�FRQGLWLRQV���

7KH�GXUDWLRQ�DQG�LPSDFW�RI�WKH�&29,'����SDQGHPLF��DV�ZHOO�DV�WKH�HIIHFWLYHQHVV�RI�JRYHUQPHQW�DQG�FHQWUDO�EDQN�
UHVSRQVHV� UHPDLQV� XQFOHDU� FXUUHQWO\�� ,W� LV� QRW� SRVVLEOH� WR� UHOLDEO\� HVWLPDWH� WKH� GXUDWLRQ� DQG� VHYHULW\� RI� WKHVH�
FRQVHTXHQFHV��DV�ZHOO�DV�WKHLU�LPSDFW�RQ�WKH�ILQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�WKH�&RPSDQ\�IRU�IXWXUH�SHULRGV��1RWH��
WKLV�GLVFORVXUH�DVVXPHV�WKHUH�LV�QR�VLJQLILFDQW�GRXEW�DERXW�WKH�HQWLW\
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
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%QORCP[
0COG

6JKODNG

.QIQ

*GCFNKPG .KXG�56'/�ENCUUGU�
�TQDQVKEU�MKVU�VQ�DTKPI�JCPFU�QP�EQFKPI�VQ�GXGT[�UEJQQN

*GTQ
+OCIG

6CIU 'FWECVKQP�U[UVGO��.CVKPZ�(QWPFGTU��.)$63
�(QWPFGTU��5EKGPEG��-KFU��'FVGEJ��%QOKPI�UQQP��5VCTVWRU

2KVEJ
VGZV

5WOOCT[

����/�KP�TGXGPWG�VJTQWIJ�,WN[�½����
KPENWFKPI�����-�QP�-KEMUVCTVGT�KP������

4GCEJGF��������UVWFGPVU�KP�����UEJQQNU��CNN����UVCVGU��CPF����EQWPVTKGU

&KUVTKEV�YKFG�EQPVTCEVU�YKVJ�&CNNCU��#VNCPVC��5CP�#PVQPKQ�
��/�RQVGPVKCN�

/CMKPI�VGEJ�GFWECVKQP�CEEGUUKDNG�VQ�IKTNU��21%��CPF�MKFU�Y��URGEKCN�PGGFU

+PPQXCVKXG��JCPFU�QP�56'/�MKVU�RCKTGF�YKVJ�NKXG�
�QP�FGOCPF�ENCUUGU

#NWO�QH�.GCTP�.CWPEJ��*CNE[QP��#6�6�#URKTG��5GGF5RQV��CPF�5VCTV1WV�2TQITCOU

2CTVPGTU�KPENWFG�%QFG�QTI��$Q[U���)KTNU�%NWD��CPF�5OKVJUQPKCP

,
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KWWSV���UHSXEOLF�FR�WKLPEOH�H[KLELW ����

2TQDNGO

75�UEJQQNU�CTG�PQV�RTQXKFKPI�JKIJ�SWCNKV[�EQFKPI�CPF
GPIKPGGTKPI�KPUVTWEVKQP�KP�VJGKT�ENCUUTQQOU®CPF�RCTGPVU�CTG
WPRTGRCTGF�VQ�HKNN�VJCV�ICR
%18+&�UJWV�FQYP�����QH�75�UEJQQNU®ETGCVKPI���
�OQPVJU�QH�NGCTPKPI�NQUU�HQT�NQY�KPEQOG�UVWFGPVU��CPF�UGVVKPI�PCVKQPCN�56'/

CEJKGXGOGPV�GXGP�HWTVJGT�DGJKPF�

*QY�FKF�YG�IGV�JGTG!�&CVC�VGNNU�WU�TGRGCVGFN[�VJCV�UEJQQNU�FQP»V�JCXG�VJG�VQQNU��EWTTKEWNWO��CPF�QT�VTCKPGF�HCEWNV[�VQ�VGCEJ�VJG

PGEGUUCT[�UMKNNU�HQT�UWEEGUU�KP�56'/�HKGNFU��¾9KVJQWV�OQFGTPK\GF�VTCKPKPI��VGCEJGTU�CTG�QHHGTKPI�KPGHHGEVKXG��QWVFCVGF�VGEJ�EWTTKEWNWOU�

2CTGPVU�CPF�VGCEJGTU�FQP»V�JCXG�VJG�VKOG�QT�GZRGTVKUG�VQ�CFFTGUU�VJG�UVWFGPV�NGCTPKPI�ICR�QP�VJGKT�QYP��¾6JG[�PGGF�CP�GCU[�VQ�

KORNGOGPV�UQNWVKQP�VQ�TGOGFKCVG�CPF�GPICIG�UVWFGPVU�KP�56'/�KP�OQTG�OGCPKPIHWN�YC[U�

/CP[�ETKVKEU�UGG�VJGUG�KUUWGU�CU�C�UVTWEVWTCN�HNCY�KP�QWT�GFWECVKQP�U[UVGO��6JKODNG�UGGU�CP�QRRQTVWPKV[��¾9G»XG�ETGCVGF�C�F[PCOKE�

QWV�QH�VJG�DQZ�UQNWVKQP�VQ�TGXQNWVKQPK\G�EQFKPI�CPF�GPIKPGGTKPI�KPUVTWEVKQP�HQT�-����UVWFGPVU�CV�UEJQQN��CPF�CV�JQOG��¾

5QNWVKQP

6JKODNG��/CMKPI�56'/�NGCTPKPI�GCU[�CPF�CEEGUUKDNG�VQ
VQOQTTQY»U�VGEJ�NGCFGTU

.KXG�ENCUUGU�VCWIJV�D[�GZRGTVU��RCKTGF�YKVJ�HWNN[�GSWKRRGF�TQDQVKEU�MKVU

+P�LWUV�WPFGT���[GCTU��6JKODNG�JCU�JGNRGF�QXGT������HCOKNKGU�CPF�����RWDNKE�UEJQQNU�KPVTQFWEG�MKFU�VQ�GFWECVKQP�CPF�ECTGGT�RCVJU�KP

TQDQVKEU��EQFKPI��CPF�GPIKPGGTKPI®UWDLGEVU�QHVGP�NGHV�QWV�QH�EWTTKEWNWO�OQFGNU��¾9G�FGNKXGT�VJKU�KPUVTWEVKQP�KP�VYQ�YC[U�¾

���)TQWR�NGCTPKPI�VJTQWIJ�UEJQQN�ENCUUTQQOU�CPF�CHVGT�UEJQQN�RTQITCOOKPI�

���&KTGEV�VQ�KPFKXKFWCN�UWDUETKDGTU�KP�VJGKT�JQOGU�

5QNWVKQP�HQT�5EJQQNU

6JKODNG�RTQXKFGU�CP�CNN�KP�QPG�UQNWVKQP�HQT�NCWPEJKPI�QT�GZRCPFKPI�GZKUVKPI�56'/�RTQITCOU�CETQUU�CNN�ITCFG�NGXGNU��¾1WT�J[DTKF�FGUKIP

CNNQYU�HQT�UCHG�CEEGUU�CV�JQOG�QT�KP�VJG�ENCUUTQQO�¾

9JCV»U�RTQXKFGF��5VCPFCTFU�CNKIPGF�EWTTKEWNWO��TGCF[�VQ�VGCEJ�NGUUQPU��ENCUUTQQO�MKVU��UVCHH�VTCKPKPI�������CEEGUU�VQ�QWT

KNNWUVTCVGF��QPNKPG�NGUUQP�NKDTCT[�YKVJ�UVGR�D[�UVGR�KPUVTWEVKQPU��CPF�CUUGUUOGPVU�¾

9JGTG�KV�ECP�DG�WUGF��56'/�ENCUUGU��CHVGT�UEJQQN�RTQITCOU��UWOOGT�ECORU��J[DTKF�RTQITCOU��NKDTCTKGU��OCMGTURCEGU�

PGKIJDQTJQQF�CPF�EQOOWPKV[�DCUGF�RTQITCOU�¾

5QNWVKQP�HQT�2CTGPVU

6JKODNG�RTQXKFGU�C�OQPVJN[�UWDUETKRVKQP�UGTXKEG�VJCV�VGCEJGU�MKFU�TQDQVKEU�CPF�EQFKPI�UMKNNU�VJTQWIJ�NKXG�CPF�QP�FGOCPF�ENCUUGU�

YKVJQWV�TGSWKTKPI�RCTGPVU�VQ�JCXG�RTKQT�DCUG�MPQYNGFIG��2TQLGEV�DCUGF�MKVU�CTG�FGNKXGTGF�GXGT[�VJTGG�OQPVJU�CPF�NKXG�ENCUUGU�CTG�JGNF

VYKEG�C�YGGM���VCWIJV�D[�RCUUKQPCVG��VTWUVGF�VGEJPQNQI[�VGCEJGTU��5GG�JQY�QPG�%CNKHQTPKC�HCOKN[�KU�WUKPI�6JKODNG�CU�C�56'/�UQNWVKQP

HQT�VJGKT�EJKNF�

2TQFWEV

���4GWUCDNG�56'/�MKVU�RCKTGF�YKVJ�EWTTKEWNWO�CPF�RTQHGUUKQPCN
FGXGNQROGPV¾
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KWWSV���UHSXEOLF�FR�WKLPEOH�H[KLELW ����

1WT�RNCVHQTO�EQPUKUVU�QH���OCKP�GNGOGPVU�

���-KVU

���MKVU�CTG�QPG�EQORQPGPV�QH�C���VKGTGF�EWTTKEWNWO�¾

-KVU�CTG�GSWKRRGF�YKVJ�VJG�DGUV�SWCNKV[�EQORQPGPVU�VQ�EQORNGVG�VJG�DWKNF�¾

-KVU�CTG�TGWUCDNG�CPF�UJCTGCDNG�
����UVWFGPVU�RGT�MKV�¾

���%NCUUGU¾

.KXG��KPVGTCEVKXG�ENCUUGU�CTG�JQUVGF�D[�6GEJ'F�'ZRGTVU�VYKEG�C�YGGM�FWTKPI�CHVGT�UEJQQN�JQWTU�¾

2TG�TGEQTFGF�XKFGQ�NGUUQPU�CTG�CXCKNCDNG�QP�FGOCPF�������HQT�UGNH�GZRNQTCVKQP�CV�JQOG�QT�CV�UEJQQN�¾

���2TQHGUUKQPCN�6TCKPKPI¾

6Q�RTGRCTG�GFWECVQTU�CPF�RTQITCO�EQQTFKPCVQTU�VQ�KORNGOGPV�6JKODNG»U�EWTTKEWNWO�¾

#XCKNCDNG�KP�RGTUQP�QT�XKTVWCNN[��VQ�GPUWTG�VJCV�GXGP�C�VGCEJGT�YKVJ�PQ�RTKQT�EQFKPI�GZRGTKGPEG�KU�EQOHQTVCDNG�WUKPI�6JKODNG

KP�VJGKT�ENCUUTQQO�¾

6TCEVKQP

��-�UVWFGPVU�KORCEVGF

������RCTGPV�UWDUETKDGTU������OKFFNG��CPF�JKIJ�UEJQQN�EQPVTCEVU®CPF�ITQYKPI�

����/�KP�VQVCN�TGXGPWG�VJTQWIJ�,WN[������

5KPEG�NCWPEJ��YG»XG�UJKRRGF�VJQWUCPFU�QH�WPKVU�FKTGEVN[�VQ�HCOKN[�JQOGU�CPF�UEJQQNU��6JKU�JCU�JGNRGF�FGOQPUVTCVG�RTQQH�QH�EQPEGRV

KP�DQVJ�$�%�CPF�$�$�OCTMGVU��¾*QYGXGT��YG�RNCP�VQ�HQEWU�GZENWUKXGN[�QP�DWKNFKPI�QWT�UEJQQN�RKRGNKPG�VQ�����/�KP�ITQYVJ�CEEQWPVU��9G

DGNKGXG�UEJQQNU�CTG�YJGTG�YG�ECP�ETGCVG�VJG�OQUV�KORCEV�

9G»XG�CNUQ�GPICIGF�RCTVPGT�QTFGTU��CPF�EWTTGPVN[�JCXG�C�DCEMNQI�QH���M�WPKVU�VQ�RTGRCTG�HQT�FKUVTKDWVKQP��9KVJ�VJG�IQXGTPOGPV

RTQXKFKPI����$�KP�%18+&�TGNKGH�HWPFU�VQ�CFFTGUU�NGCTPKPI�NQUU��YG�GZRGEV�UCNGU�VQ�UEJQQNU�VQ�ITQY�GZRQPGPVKCNN[�QXGT�VJG�PGZV�UGXGTCN

[GCTU�¾
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����RWDNKE�UEJQQNU�CPF�EQWPVKPI
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6JKODNG�JCU�TGCEJGF�QXGT�����UEJQQNU�YKVJ�HTGG�CPF�TGFWEGF�NWPEJ�RTQITCOU®ETWUJKPI�JKU�RGTUQPCN�IQCN�

#V�VJG�VKOG��VJG�OKUEQPEGRVKQP�YCU�VJCV�RWDNKE�EJCTVGT�UEJQQNU�YQWNF�PQV�JCXG�PGKVJGT�VJG�HWPFU��PQT�VJG�DCPFYKFVJ�VQ�UWRRQTV�56'/

RTQITCOU��1UECT�MPGY�VJKU�YCU�PQV�VJG�ECUG��¾+P�������JG�TGEGKXGF�C�UVCVG�YKFG�EQPVTCEV�KP�0GY�;QTM�VJTQWIJ�$1%'5�VQ�YQTM�YKVJ

RWDNKE�UEJQQNU�KP�PGGF�QH�FGXGNQRKPI�56'/�RTQITCOU��$[�������VJG�6JKODNG�VGCO�OGV�VJGKT�IQCN�QH�UGTXKPI�����UEJQQNU®����YKVJ

HTGG�CPF�TGFWEGF�NWPEJ�RTQITCOU�¾

%WUVQOGTU

6JKODNG�JGNRU�RCTGPVU��RWDNKE�UEJQQNU��CPF�CHVGT�UEJQQN
RTQITCOU

HQT�CV�TKUM�[QWVJ��IKTNU��CPF�WPFGTTGRTGUGPVGF�UVWFGPV�FGOQITCRJKEU�KP�56'/

5EJQQNU��PQPRTQHKVU��CPF�RCTGPVU�HQTO�6JKODNG»U�RTKOCT[�ENKGPV�DCUG��#FQRVGTU�QH�VJG�EQORCP[»U�RTQFWEVU�CPF�UGTXKEGU�IGPGTCNN[�HCNN

KPVQ�QPG�QH�HKXG�ECVGIQTKGU�¾

(QTYCTF�VJKPMKPI�5EJQQNU��6JGUG�CTG�RTQITGUUKXG��56'/�HQEWUGF�UEJQQNU�YKVJ�UVCVG�HWPFGF�DWFIGVU�VJCV�UWRRQTV�KPPQXCVKQP�KP

VJG�ENCUUTQQO��5KNXGT�%TGGM�CPF�#OJGTUV�5EJQQN�&KUVTKEVU��VYQ�QH�6JKODNG»U�HKTUV�EWUVQOGTU��HKV�KPVQ�VJKU�ECVGIQT[�¾

'FWECVKQPCN�5WRRQTV�#IGPEKGU�
'5#U���5EJQQN�FKUVTKEVU�UQOGVKOGU�DW[�VJTQWIJ�'5#U�CPF�IGV�RCTVKCNN[�TGKODWTUGF�HQT�VJGKT

RWTEJCUG��6JKODNG�JCU�C�UVCVGYKFG�EQPVTCEV�YKVJ�$1%'5�KP�0GY�;QTM��6JKODNG�TGEGPVN[�UWDOKVVGF�4(2�RTQRQUCNU�VQ�DGEQOG�CP

CRRTQXGF�XGPFQT�KP�#VNCPVC��$CNVKOQTG��&CNNCU��2JKNCFGNRJKC��2TQXKFGPEG��#TNKPIVQP��2QTV�5V��.WEKG��5CP�#PVQPKQ��#TNKPIVQP��CPF�(QTV

$GPF�5EJQQN�&KUVTKEVU�¾
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&KUVTKDWVQTU�CPF�2WDNKUJGTU��6JGUG�EQORCPKGU�HQEWU�QP�UGNNKPI�VQ�UEJQQNU�CPF�WUG�6JKODNG�CU�RCTV�QH�VJGKT�UQNWVKQP�RCEMCIG�

'FWRQTKWO�CPF�K&GUKIP�CTG�GZCORNGU�¾

%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[��%QTRQTCVKQPU�UWEJ�CU�0CVKQPCN�)TKF�CPF�%CRKVCN�1PG�JCXG�EQORCP[�OKUUKQPU�VJCV�UWRRQTV

56'/�CPF�YQTMHQTEG�FGXGNQROGPV��VJG[�ETGCVG�EQOOWPKV[�ITCPVU�VJCV�ITCPV�UEJQNCTUJKRU�VQ�UVWFGPVU�RCTVKEKRCVKPI�KP�6JKODNG

RTQITCOU�¾

6GEJ�HQTYCTF�2CTGPVU��2CTGPVU�OCMG�WR�C�UKIPKHKECPV�RQTVKQP�QH�QWT�UCNGU�CPF�CTG�EQORTKUGF�QH�½)GPGTCVKQP�:»�OQOU�CPF�½VGEJ»

FCFU��/CP[�QH�VJGUG�QTFGTU�CTG�OCFG�QP�QWT�YGDUKVG�QT�QP�#OC\QP�¾

$WUKPGUU�/QFGN

4GEWTTKPI�TGXGPWG�YKVJ��Z�ITQYVJ�QXGT�VJG�PGZV���[GCTU

(QT�5EJQQNU�
$�$�

'NGOGPVCT[��OKFFNG��CPF�JKIJ�UEJQQNU�RC[�CP�CPPWCN�TGEWTTKPI�HGG�OCFG�WR�QH���EQORQPGPVU�¾

-KV�HGG

�������MKV�
TGWUCDNG�¾

������FKUEQWPV�DCUGF�QP�XQNWOG

4GEWTTKPI�UQHVYCTG�NKEGPUG�HGG¾

����RGT�UVWFGPV�UGCV�RGT�[GCT

+PENWFGU������CEEGUU�VQ�NGUUQPU��RTG�TGEQTFGF�XKFGQU��SWK\\GU��CPF�CUUGUUOGPVU

2TQHGUUKQPCN�FGXGNQROGPV�HGG

8KTVWCN�VTCKPKPI�������RGT�JCNH�FC[�UGUUKQP�
��JQWTU�

+P�RGTUQP�VTCKPKPI��������¾

6JKODNG�KU�CEVKXGN[�RWTUWKPI�FKUVTKEV�EQPVTCEVU�VJTQWIJ�C�RTQEWTGOGPV�RTQEGUU��2GPFKPI�UEJQQN�FKUVTKEV�EQPVTCEVU�KPENWFG�#VNCPVC�

$CNVKOQTG��$WHHCNQ��%CTVYTKIJV��&CNNCU��2TQXKFGPEG��2JKNCFGNRJKC��(QTV�$GPF��2QTV�5V��.WEKG��#TNKPIVQP��4KEJCTFUQP��2CUCFGPC��CPF�5CP

#PVQPKQ�2WDNKE�5EJQQNU�¾

#U�QH�,WN[�������YG�JCXG�DGGP�CYCTFGF�FKUVTKEV�YKFG�EQPVTCEVU�KP�&CNNCU��#VNCPVC��5CP�#PVQPKQ��CPF�%CTVYTKIJV�UEJQQN�FKUVTKEVU��9G�CNUQ

JCXG�C�UVCVGYKFG�EQPVTCEV�KP�0GY�;QTM�VJTQWIJ�$1%'5�¾

(QT�2CTGPVU�
$�%�

2CTGPVU�RC[�����RGT�OQPVJ�QT������RGT�[GCT�
����OCTIKPU���¾-KFU�TGEGKXG�C�MKV�GXGT[���OQPVJU��.KXG�CPF�QP�FGOCPF�ENCUUGU�CTG

CXCKNCDNG������KP�QWT�NGUUQP�NKDTCT[�VQ�JGNR�UVWFGPVU�DWKNF�VJGKT�RTQLGEVU�CV�VJGKT�QYP�RCEG��
/CTIKPU������¾

/CTMGV

6JG�'�.GCTPKPI�/CTMGV�)TQYKPI�VQ�C�����$�1RRQTVWPKV[
6JG�'�.GCTPKPI�KPFWUVT[�CU�C�YJQNG�KU�RTQLGEVGF�VQ�ITQY�����;Q;�HQT�VJG�PGZV�HQWT�[GCTU�CPF�DG[QPF��+V�KU�GZRGEVGF�VQ�TGCEJ�����

DKNNKQP�INQDCNN[�D[�VJG�GPF�QH�������CU�UEJQQNU�TWUJ�VQ�KPXGUV�KP�UQNWVKQPU�VJCV�KORTQXG�TGOQVG�NGCTPKPI��CFFTGUU�NGCTPKPI�NQUU��CPF

RTQOQVG�56'/�GFWECVKQP�CETQUU�CNN�ITCFG�NGXGNU�¾

2GTHGEV�VKOKPI����TGCUQPU�VKOKPI�KU�QP�6JKODNG»U�UKFG

���%18+&�(GFGTCN�TGNKGH�¾'55'4�++�(WPFU�CTG�DGKPI�FKUDWTUGF�VQ�75�UEJQQNU�VQ�CFFTGUU�VJG�KORCEV�QH�%18+&����QP�GNGOGPVCT[�CPF

UGEQPFCT[�UEJQQNU��
G�I���CFFTGUUKPI�NGCTPKPI�NQUU�XKC�GPTKEJOGPV�RTQITCOU��RTGRCTKPI�UEJQQNU�HQT�TGQRGPKPI���5EJQQNU�JCXG�WPVKN

�����VQ�URGPF�VJGUG�HWPFU��¾

���5EJQQNU�PGGF�JGNR��1PN[�����QH�75�UEJQQNU�VGCEJ�56'/��%CTGGT�CPF�VGEJPKECN�GFWECVKQP�
%6'��RTQITCOU�CTG�GZRGEVGF�VQ�TKUG

CETQUU�CNN�ITCFG�NGXGNU��%WTTGPV�GPTQNNOGPV�TCVGU�KP�RQUVUGEQPFCT[�KPUVKVWVKQPU�HCNN�UJQTV�KP�RTQFWEKPI�56'/�ITCFWCVGU�CNQPIUKFG
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VJG�YKFGPKPI�56'/�UMKNNU�ICR��&KUKPVGTGUV�KP�56'/�UWDLGEVU�COQPI�MKFU�KP�-����CNUQ�RGTRGVWCVG�VJG�EWTTGPV�VCNGPV�UJQTVCIG�¾

���5JQTVCIG�QH�56'/�VCNGPV��.CDQT�PGGFU�HQT�KPPQXCVKQP�EQPVKPWG�VQ�TKUG��ETGCVKPI�OQTG�56'/�LQDU��&GURKVG�VJG�ITQYVJ��VJGTG�CTG

WPHKNNGF�LQDU�FWG�VQ�C�UJQTVCIG�QH�CXCKNCDNG�VGEJPKECN�RTQHGUUKQPCNU��TGUWNVKPI�KP�CFFKVKQPCN�DWUKPGUU�EJCNNGPIGU�¾

���)GPFGT�CPF�TCEKCN�FKURCTKVKGU������QH�YQOGP�KP�VJG�YQTMHQTEG�OCMG�VJGKT�NKXKPI�KP�56'/�ECTGGTU��2GQRNG�QH�EQNQT�CTG����VKOGU

NGUU�NKMGN[�VJCP�VJGKT�YJKVG�EQWPVGTRCTVU�VQ�QDVCKP�56'/�FGITGGU��'XQNXKPI�QWT�UQEKGV[�HQT�VJG�DGVVGT�VJTQWIJ�VGEJPQNQI[�YKNN

TGSWKTG�C�HCT�OQTG�FKXGTUG�VCNGPV�RQQN�KP�56'/�HKGNFU�VJCP�VJG�CNCTOKPIN[�TGUKNKGPV�YJKVG�CPF�#UKCP�OCNG�RQQN�YG»TG�EWTTGPVN[

TWPPKPI�YKVJ�VQFC[�¾

%QORGVKVKQP

9G»TG�HQTOGT�56'/�UVWFGPVU�CPF�VGCEJGTU�YKVJ�C�MPCEM�HQT
J[DTKF�NGCTPKPI

6JKODNG�EQORGVGU�YKVJ�MKV�EQORCPKGU��OCTMGVRNCEGU��EWTTKEWNWO�RWDNKUJGTU��CPF�QPNKPG
EQFKPI�UEJQQNU¾

-KV�EQORCPKGU�
-KYK��1\QDQVU��NCEM�NKXG�KPUVTWEVKQP��UEJQQN�EWTTKEWNWO��¾CPF�WUWCNN[�EQPUKUV�QH�UPCR�VQIGVJGT�RCTVU��6JKU�NGCXGU�MKFU

YCPVKPI�C�HCT�FGGRGT�CPF�OQTG�KPVGTGUVKPI�WPFGTUVCPFKPI�QH�GNGEVTQPKEU��GPIKPGGTKPI��CPF�EQORWVGT�UEKGPEG®YJKEJ�CTG�PKEJG

UWDLGEV�CTGCU�YG�VGCEJ�¾

-KV�OCTMGVRNCEGU�
5RCTMHWP��#FCHTWKV��CTG�QXGTYJGNOKPI�VQ�PCXKICVG�CPF�FQP»V�RTQXKFG�C�TQCFOCR�HQT�NGCTPKPI�NKMG�YG�FQ��6JGKT�MKVU�CTG

WUWCNN[�PQV�DGIKPPGT�HTKGPFN[�CPF�CTG�CKOGF�CV�OQTG�UGCUQPGF�JQDD[KUVU��PQV�MKFU�¾

%QFKPI�UEJQQNU�
,WPK�.GCTPKPI��%QFGECFGO[��VGCEJ�DCUKE�EQFKPI�NCPIWCIGU�VJTQWIJ�NKXG�UGNH�RCEGF�ENCUUGU��DWV�FQP»V�QHHGT�JCPFU�QP

OCVGTKCNU�YJKEJ�CTG�GUUGPVKCN�HQT�NGCTPKPI�RJ[UKECN�EQORWVKPI��6JG[�NCEM�VJG�RJ[UKECN�OCPKRWNCVKXGU�VQ�MGGR�MKFU�GPICIGF�HQT�NQPIGT

RGTKQFU�QH�KPUVTWEVKQPCN�VKOG�

5EJQQN�EWTTKEWNWO�RTQXKFGTU�
2TQLGEV�.GCF�VJG�9C[��8GZ�4QDQVKEU��FQP»V�QHHGT�C�ITGCV�OCP[�56'/�MKVU��CPF�UQOG�QH�VJG�QPGU�VJG[�FQ

QHHGT�WUG�XGT[�DCUKE�RCTVU��/QFWNGU�CTG�QWVFCVGF��NGCXKPI�MKFU�UJQTV�EJCPIGF�QP�DQVJ�JCPFU�QP�NGCTPKPI�CPF�GFWECVKQPCN�FGRVJ�KP

VJGUG�OQTG�VGEJPKECN�FKUEKRNKPGU�¾

9G»TG�PQV�LWUV�C�MKV�EQORCP[®

YG»TG�C�EWTTKEWNWO�RTQXKFGT��VGCEJGT�VTCKPGT��CPF�NKXG�KPUVTWEVQT�CNN�KP�QPG��9G�DGNKGXG�VJG�GCUG�QH�FGXGNQRKPI�MKVU��QHHGTKPI�NKXG�CPF�QP�

FGOCPF�ENCUUGU��CPF�ETGCVKPI�C�UGCONGUU�EWTTKEWNWO�URCPPKPI�CNN�ITCFG�NGXGNU�YKNN�EQPVKPWG�VQ�RTQXKFG�C�UWUVCKPCDNG�CFXCPVCIG��¾

8KUKQP

#�6JKODNG�MKV�KP�VJG�JCPF�QH�GXGT[�DQ[�CPF�IKTN
1WT�HQEWU�QP�RTGRCTKPI�IKTNU��WPFGTUGTXGF�MKFU��CPF�URGEKCN�PGGFU�MKFU�HQT�VQOQTTQY»U�VGEJ�ECTGGTU�OGCPU�VJCV�YG�CTG�TGFGHKPKPI�JQY

MKFU�CTG�GZRQUGF�VQ�VGEJPQNQI[�UMKNNU�KP�UEJQQN��6JKODNG�CKOU�VQ�ETGCVG�C�YQTNF�YJGTG�MKFU�JCXG�VJG�QRVKQP�VQ�EQPUKFGT�CP�GFWECVKQP�QT

ECTGGT�RCVJ�KP�VGEJPQNQI[®PQ�OCVVGT�YJQ�CPF�YJGTG�VJG[�CTG�¾

+PXGUVQTU

$CEMGF�D[�RCUUKQPCVG�KPXGUVQTU�YJQ�DGNKGXG�KP�KPURKTKPI
VQOQTTQY»U�VGEJ�NGCFGTU
+PFKXKFWCN�4GRWDNKE�KPXGUVQTU�PQY�JCXG�CP�QRRQTVWPKV[�VQ�LQKP�CNN�QH�VJG�RCUUKQPCVG�KPXGUVQTU�VJCV�JCXG�DGGP�YKVJ�WU�UKPEG�KPEGRVKQP�¾
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6JKODNG�JCU�DKI�RNCPU�HQT�VJG�HWVWTG�QH�56'/�GFWECVKQP��1WT�WUG�QH�HWPFU�HQT�VJKU�TCKUG�KU�UKORNG�

*KTG�OQTG�RGQRNG�VQ�CEEGNGTCVG�MKV�CPF�EWTTKEWNWO�FGUKIP�CETQUU�CNN�ITCFG�NGXGNU�VQ�MGGR�WR�YKVJ�FGOCPF�VJCV�YKNN�KPETGCUG

TGXGPWG¾

'ZRCPF�KPDQWPF�QWVDQWPF�OCTMGVKPI

$WKNF�QWV�C�OQTG�TQDWUV�UCNGU�VGCO

1WT�IQCN�KU�VQ�UGTXG��������UEJQQNU�FWTKPI�VJG�PGZV���[GCTU�¾

1UECT

2CUUKQPCVG�CDQWV�56'/�GFWECVKQP�TGHQTO���FGFKECVGF�VQ
TGCEJKPI�VJG�WPFGTUGTXGF

1UECT�2GFTQUQ®(QWPFGT���%'1��6JKODNG�
$WHHCNQ��0;�

1UECT�2GFTQUQ�KU�C�UVGCFHCUV�GPVTGRTGPGWT�YJQ�DWKNV�6JKODNG�HTQO�VJG�ITQWPF�WR��YJKNG�YQTMKPI�RCTV�VKOG�CU�C�TGUVCWTCPV�UGTXGT�CPF

OCVJ�VWVQT��¾*G�KU�VJG�HQWPFGT�QH�6JKODNG��CP�GFWECVKQP�VGEJ�UVCTVWR�OCMKPI�VGEJPQNQI[�GFWECVKQP�OQTG�CEEGUUKDNG�VQ�MKFU®

RCTVKEWNCTN[�IKTNU��UVWFGPVU�QH�EQNQT��CPF�MKFU�YKVJ�URGEKCN�PGGFU�

.CWPEJGF�CU�RCTV�QH�VJG�OQUV�UWEEGUUHWN�-KEMUVCTVGT�KP�$WHHCNQ��0;�KP�������6JKODNG�JCU�TGCEJGF��������UVWFGPVU�CPF�����VGCEJGTU�KP

DQVJ�RWDNKE�EJCTVGT�UEJQQNU�CPF�JQOGUEJQQNU��6JKODNG�JCU�DGGP�HGCVWTGF�KP�(CUV�%QORCP[��6GEJ%TWPEJ��8KEG��CPF�(QTDGU�

+P�/CTEJ�������1UECT�YQP��UV�RNCEG�CV�5:59�5VCTVWR�2KVEJ�%QORGVKVKQP�KP�VJG�+PPQXCVKXG�9QTNF�ECVGIQT[��+P�������1UECT�YCU�C�VQR�HKXG

HKPCNKUV�HQT�RKVEJKPI�KP�*CTNGO�%CRKVCN�/QTG�'SWKV[�2KVEJ�%QORGVKVKQP�CPF�KU�C�ITCFWCVG�QH�6GNNWTKFG�8GPVWTG�#EEGNGTCVQT��.GCTP�.CWPEJ

#EEGNGTCVQT��*CNE[QP�+PEWDCVQT��#6�6�#URKTG�#EEGNGTCVQT��5GGF�5RQV��5VCTV1WV�)TQYVJ�.CDU�HQT�.)$63
�HQWPFGTU��CPF�;�%QODKPCVQT»U

5VCTVWR�5EJQQN�¾

1UECT�KU�C�HKTUV�IGPGTCVKQP�JKIJ�UEJQQN�CPF�EQNNGIG�ITCFWCVG��CPF�GPVTGRTGPGWT��*KU�RCTGPVU�JCKN�HTQO�5CP�2GFTQ�5WNC��*QPFWTCU��*G

GPVGTGF�VJG�GFWECVKQP�YQTNF�YQTMKPI�CU�C�EQNNGIG�CFOKUUKQPU�QHHKEGT�CV�VJG�7PKXGTUKV[�QH�4QEJGUVGT��YJGTG�JG�CNUQ�UVWFKGF�OCVJ�CPF

GEQPQOKEU��

*G�VCWIJV�OKFFNG�UEJQQN�OCVJ�HQT���[GCTU�DGHQTG�UVCTVKPI�JKU�QYP�VWVQTKPI�CPF�CRRNKECVKQP�EQPUWNVKPI�DWUKPGUU�VQ�JGNR�UVWFGPVU�IGV

KPVQ�VJG�UEJQQN�QH�VJGKT�FTGCOU��#HVGT�QDUGTXKPI�VJG�OCP[�FKURCTKVKGU�KP�GFWECVKQP��JG�DWKNV�)TCF(N[®CP�QPNKPG�RTQLGEV�LQWTPCN�FGUKIPGF

VQ�JGNR�56'/�UVWFGPVU�FQEWOGPV�VJGKT�RTQLGEVU��YJKEJ�JG�ITGY�VQ��������UVWFGPVU�PCVKQPYKFG��1UECT�KU�CNUQ�C�OGPVQT�HQT�OKFFNG�CPF
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THIS INSTRUMENT HAS BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE SECURITIES 
$&7� 2)� ������ $6� $0(1'('� �7+(� ³SECURITIES ACT´��� $1'� 1(,7+(5� ,7� 125� $1<�
SECURITIES ISSUABLE PURSUANT HERETO HAVE BEEN REGISTERED UNDER THE 
SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE.  THESE SECURITIES MAY NOT 
BE OFFERED, SOLD OR OTHERWISE TRANSFERRED, PLEDGED OR HYPOTHECATED EXCEPT 
AS PERMITTED BY RULE 501 OF REGULATION CROWDFUNDING UNDER THE SECURITIES 
ACT AND APPLICABLE STATE SECURITIES LAWS OR PURSUANT TO AN EFFECTIVE 
REGISTRATION STATEMENT OR EXEMPTION THEREFROM.   
 
,)� 7+(� ,19(6725� /,9(6� 2876,'(� 7+(� 81,7('� 67$7(6�� ,7� ,6� 7+(� ,19(6725¶6�
RESPONSIBILITY TO FULLY OBSERVE THE LAWS OF ANY RELEVANT TERRITORY 
OR JURISDICTION OUTSIDE THE UNITED STATES IN CONNECTION WITH ANY 
PURCHASE OF THE SECURITIES, INCLUDING OBTAINING REQUIRED 
GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY OTHER REQUIRED 
LEGAL OR OTHER FORMALITIES. THE COMPANY RESERVES THE RIGHT TO DENY 
THE PURCHASE OF THE SECURITIES BY ANY FOREIGN PURCHASER. 
 

THIMBLE.IO INC.  
 

Crowd SAFE 
(Crowdfunding Simple Agreement for Future Equity) 

 
Series 2022  

 
THIS CERTIFIES THAT in exchange for the payment by [Investor Name] �WKH�³Investor´, and 

together with all other Series 2022 Crowd SAFE KROGHUV��³Investors´) of $[________] �WKH�³Purchase 
Amount´� on or about [Date of Crowd SAFE], Thimble.io Inc., a Delaware corporation �WKH�³Company´���
hereby issues to the Investor the ULJKW�WR�FHUWDLQ�VKDUHV�RI�WKH�&RPSDQ\¶V�Capital Stock (defined below), 
subject to the terms set forth below.  

 
7KH�³Discount´�LV�20%. 
 
7KH�³Valuation Cap´�LV��8,000,000. 

  
 

See Section 2 for certain additional defined terms. 
 

1. Events 
 
(a) Equity Financing.   
 
 (i) If an Equity Financing occurs before this instrument terminates in accordance with 

Sections 1(b)-(d) �³First Equity Financing´��� WKH� &RPSDQ\� VKDOO� promptly notify the Investor of the 
FORVLQJ�RI�WKH�)LUVW�(TXLW\�)LQDQFLQJ�DQG�RI�WKH�&RPSDQ\¶V�GLVFUHWLRQDU\�GHFLVLRQ�WR�HLWKHU�����FRQWLQXH�WKH�
term of this Crowd SAFE without converting the Purchase Amount to Capital Stock; or (2) issue to the 
Investor a number of shares of the CF Shadow Series of the Capital Stock (whether Preferred Stock or 
another class issued by the Company) sold in the First Equity Financing.  The number of shares of the CF 
Shadow Series of such Capital Stock shall equal the quotient obtained by dividing (x) the Purchase Amount 
E\��\��WKH�DSSOLFDEOH�&RQYHUVLRQ�3ULFH��VXFK�DSSOLFDEOH�&RQYHUVLRQ�3ULFH��WKH�³First Equity Financing 
Price´��� 
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 (ii) If the Company elects to continue the term of this Crowd SAFE past the First 

Equity Financing and another Equity Financing occurs before the termination of this Crowd SAFE in 
accordance with Sections 1(b)-(d) �HDFK��D�³Subsequent Equity Financing´���WKH�&RPSDQ\�VKDOO�promptly 
QRWLI\�WKH�,QYHVWRU�RI�WKH�FORVLQJ�RI�WKH�6XEVHTXHQW�(TXLW\�)LQDQFLQJ�DQG�RI�WKH�&RPSDQ\¶V�GLVFUHWLRQDU\�
decision to either (1) continue the term of this Crowd SAFE ZLWKRXW�FRQYHUWLQJ�WKH�,QYHVWRU¶V Purchase 
Amount to Capital Stock; or (2) issue to the Investor a number of shares of the CF Shadow Series of the 
Capital Stock (whether Preferred Stock or another class issued by the Company) sold in the Subsequent 
Equity Financing.  The number of shares of the CF Shadow Series of such Capital Stock shall equal to the 
quotient obtained by dividing (x) the Purchase Amount by (y) the First Equity Financing Price.  

 
(b) Liquidity Event. 
 
 (i) If there is a Liquidity Event before the termination of this instrument and before 

any Equity Financing, the Investor must select, at its option, within thirty (30) days of receiving notice 
(whether actual or constructive), either (1) to receive a cash payment equal to the Purchase Amount (or a 
lesser amount as described below) or (2) to receive from the Company a number of shares of Common 
Stock equal to the Purchase Amount (or a lesser amount as described below) divided by the Liquidity Price.   

 
 (ii) If there is a Liquidity Event after one or more Equity Financings have occurred but 

before the termination of this instrument, the Investor must select, at its option, within thirty (30) days of 
receiving notice (whether actual or constructive), either (1) to receive a cash payment equal to the Purchase 
Amount (or a lesser amount as described below) or (2) to receive from the Company a number of shares of 
the most recent issued Capital Stock (whether Preferred Stock or another class issued by the Company) 
equal to the Purchase Amount divided by the First Equity Financing Price. Shares of Capital Stock granted 
in connection therewith shall have the same liquidation rights and preferences as the shares of Capital Stock 
LVVXHG�LQ�FRQQHFWLRQ�ZLWK�WKH�&RPSDQ\¶V�most recent Equity Financing. 

 
 (iii) If there are not enough funds to pay the Investor and holders of other Crowd SAFEs 

�FROOHFWLYHO\�� WKH� ³Cash-Out Investors´�� LQ� IXOO�� WKHQ� DOO� RI WKH� &RPSDQ\¶V� DYDLODEOH� IXQGV� ZLOO� EH�
distributed with equal priority and pro rata among the Cash-Out Investors in proportion to their Purchase 
Amounts. In connection with this Section 1(b), the Purchase Amount (or a lesser amount as described 
below) will be due and payable by the Company to the Investor immediately prior to, or concurrent with, 
the consummation of the Liquidity Event.   

 
Notwithstanding Sections 1(b)(i)(2) or 1(b)(ii)(2), if WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�GHWHUPLQHV�

in good faith that delivery of Capital Stock to the Investor pursuant to Section 1(b)(i)(2) or Section 
1(b)(ii)(2) would violate applicable law, rule or regulation, then the Company shall deliver to Investor in 
lieu thereof, a cash payment equal to the fair market value of such Capital Stock, as determined in good 
IDLWK�E\�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�  

 
(c) Dissolution Event.  If there is a Dissolution Event before this instrument terminates in 

accordance with Sections 1(a) or 1(b), subject to the preferences applicable to any series of Preferred Stock, 
the Company will distribute its entire assets legally available for distribution with equal priority among the 
(i) Investors (on an as converted basis based on a valuation of Common Stock as determined in good faith 
E\�WKH�&RPSDQ\¶V�board of directors at the time of Dissolution Event), (ii) all other holders of instruments 
sharing in the assets of the Company at the same priority as holders of Common Stock upon a Dissolution 
Event and (iii) and all holders of Common Stock.    

 
(d) Termination.  This instrument will terminate (without relieving the Company or the 

Investor of any obligations arising from a prior breach of or non-compliance with this instrument) upon the 
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earlier to occur: (i) the issuance of shares, whether in Capital Stock or in the CF Shadow Series, to the 
Investor pursuant to Section 1(a) or Section 1(b); or (ii) the payment, or setting aside for payment, of 
amounts due to the Investor pursuant to Sections 1(b) or 1(c). 

 
2. Definitions 
 

³Capital Stock´�PHDQV�WKH�FDSLWDO�VWRFN�RI�WKH�&RPSDQ\��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��Common 
Stock and Preferred Stock. 

 
³CF Shadow Series´�VKDOO�PHDQ�D�non-voting series of Capital Stock that is otherwise identical in 

all respects to the shares of Capital Stock (whether Preferred Stock or another class issued by the Company) 
issued in the relevant Equity Financing (e.g., if the Company sells Series A Preferred Stock in an Equity 
Financing, the Shadow Series would be Series A-CF Preferred Stock), except that:   

 
(i) CF Shadow Series shareholders shall have no voting rights and shall not be entitled 
to vote on any matter that is submitted to a vote or for the consent of the stockholders of 
the Company; and 
 

 (ii) CF Shadow Series shareholders have no information or inspection rights, except 
with respect to such rights deemed not waivable by laws. 

 
³Change of Control´�PHDQV�(i) D�WUDQVDFWLRQ�RU�VHULHV�RI�UHODWHG�WUDQVDFWLRQV�LQ�ZKLFK�DQ\�³SHUVRQ´�

RU�³JURXS´��ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQs 13(d) and 14(d) of the Securities Exchange Act of 1934, as 
amended �WKH� µExchange Act´���� EHFRPHV� WKH� ³EHQHILFLDO� RZQHU´� �DV� GHILQHG� LQ�5XOe 13d-3 under the 
Exchange Act), directly or indirectly, of more than 50% of the outstanding voting securities of the Company 
having the right to vote for the election of members of the &RPSDQ\¶V� ERDUG� RI� Girectors, (ii) any 
reorganization, merger or consolidation of the Company, other than a transaction or series of related 
transactions in which the holders of the voting securities of the Company outstanding immediately prior to 
such transaction or series of related transactions retain, immediately after such transaction or series of 
related transactions, at least a majority of the total voting power represented by the outstanding voting 
securities of the Company or such other surviving or resulting entity or (iii) a sale, lease or other disposition 
of all or substantially all of the assets of the Company.    

 
³Common Stock´�PHDQV�FRPPRQ�VWRFN��SDU�YDOXH�$0.01 per share, of the Company. 
 
³Conversion Price´� PHDQV� HLWKHU�� �L�� WKH� SAFE Price or (ii) the Discount Price, whichever 

calculation results in a greater number of shares of Capital Stock. 
 
³Discount Price´�PHDQV�WKH�SURGXFW�RI��L��WKH�SULFH�SHU�VKDUH�RI�&DSLWDO�6WRFN�VROG�LQ�DQ�(TXLW\�

Financing and (ii) 100% less the Discount. 
 
³Dissolution Event´�means (i) a voluntary termination of operations, (ii) a general assignment for 

WKH�EHQHILW�RI�WKH�&RPSDQ\¶V�FUHGLWRUV���LLL��WKH�FRPPHQFHPHQW�RI�D�FDVH��ZKHWKHU�YROXQWDU\�RU�LQYROXQWDU\��
seeking relief under Title 11 of the United States &RGH� �WKH� ³%DQNUXSWF\� &RGH´��� RU� �LY�� DQ\� RWKHU�
liquidation, dissolution or winding up of the Company (excluding a Liquidity Event), whether voluntary or 
involuntary. 

 
³Equity Financing´ shall mean the next sale (or series of related sales) by the Company of its 

Equity Securities to one or more third parties following the date of this instrument from which the Company 
receives gross proceeds of not less than $1,000,000 cash or cash equivalent (excluding the conversion of 
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any instruments convertible into or exercisable or exchangeable for Capital Stock, such as SAFEs or 
convertible promissory notes) with the principal purpose of raising capital. 

 
³Equity Securities´�VKDOO�PHDQ�&RPPRQ�6WRFN�RU�Preferred Stock or any securities convertible 

into, exchangeable for or conferring the right to purchase (with or without additional consideration) 
Common Stock or Preferred Stock, except in each case, (i) any security granted, issued and/or sold by the 
Company to any director, officer, employee, advisor or consultant of the Company in such capacity for the 
primary purpose of soliciting or retaining his, her or its services, (ii) any convertible promissory notes issued 
by the Company, and (iii) any SAFEs issued. 

 
³Fully Diluted Capitalization´�shall mean the aggregate number, as of immediately prior to the 

First Equity Financing, of issued and outstanding shares of Capital Stock, assuming full conversion or 
exercise of all convertible and exercisable securities then outstanding, including shares of convertible 
Preferred Stock and all outstanding vested or unvested options or warrants to purchase Capital Stock, but 
excluding (i) the issuance of all shares of Capital Stock reserved and available for future issuance under 
DQ\� RI� WKH� &RPSDQ\¶V� H[LVWLQJ� HTXLW\� LQFHQWLYH� SODQV�� �LL�� FRQYHUWLEOH� SURPLVVRU\� QRWHV� LVVXHG� E\� WKH�
Company, (iii) any SAFEs, and (iv) any equity securities that are issuable upon conversion of any 
outstanding convertible promissory notes or SAFEs. 

³Intermediary´� PHDQV� 2SHQ'HDO� 3RUWDO� //&�� D� UHJLVWHUHG� VHFXULWLHV� FURZGIXQGLQJ� SRUWDO�
CRD#283874, or a qualified successor. 

 
³IPO´�means: (A) the completion of an underwritten initial public offering of Capital Stock by the 

Company pursuant to: (I) a final prospectus for which a receipt is issued by a securities commission of the 
United States or of a province of Canada, or (II) a registration statement which has been filed with the 
United States Securities and Exchange Commission and is declared effective to enable the sale of Capital 
Stock by the Company to the public, which in each case results in such equity securities being listed and 
posted for trading or quoted on a recognized exchange; (B) the CoPSDQ\¶V�LQLWLDO�OLVWLQJ�RI�LWV�&DSLWDO�6WRFN�
(other than shares of Capital Stock not eligible for resale under Rule 144 under the Securities Act) on a 
national securities exchange by means of an effective registration statement on Form S-1 filed by the 
Company with the SEC that registers shares of existing capital stock of the Company for resale, as approved 
E\�WKH�&RPSDQ\¶V�board of directors, where such listing shall not be deemed to be an underwritten offering 
and shall not involve any underwriting services; or (C) the completion of a reverse merger or take-over 
whereby an entity (I) whose securities are listed and posted for trading or quoted on a recognized exchange, 
or (II) is a reporting issuer in the United States or the equivalent in any foreign jurisdiction, acquires all of 
the issued and outstanding Capital Stock of the Company. 

 
³Liquidity Capitalization´�PHDQV�WKH�QXPEHU��DV�RI�LPPHGLDWHO\�SULRU�WR�WKH�/LTXLGLW\�(YHQW��RI�

VKDUHV� RI� WKH� &RPSDQ\¶V� FDSLWDO� VWRFN� �RQ� DQ� DV-converted basis) outstanding, assuming exercise or 
conversion of all outstanding vested and unvested options, warrants and other convertible securities, but 
excluding: (i) shares of Capital Stock reserved and available for future grant under any equity incentive or 
similar plan; (ii) any SAFEs; (iii) convertible promissory notes and (iv) any equity securities that are 
issuable upon conversion of any outstanding convertible promissory notes or SAFEs.  

 
³Liquidity Event´�PHDQV�D�&KDQJH�RI�&RQWURO�RU�DQ�,32�� 
 
³Liquidity Price´�means the price per share equal to (x) the Valuation Cap divided by (y) the 

Liquidity Capitalization. 

³Lock-up Period´�PHDQV�WKH�SHULRG�FRPPHQFLQJ�RQ�WKH�GDWH�RI�WKH�ILQDO�SURVSHFWXV�UHODWLQJ�WR�WKe 
&RPSDQ\¶V�IPO, and ending on the date specified by the Company and the managing underwriter(s). Such 
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period shall not exceed one hundred eighty (180) days, or such other period as may be requested by the 
Company or an underwriter to accommodate regulatory restrictions on (i) the publication or other 
distribution of research reports, and (ii) analyst recommendations and opinions. 

 
³Preferred Stock´�PHDQV�the preferred stock of the Company. 
 
³Regulation CF´�PHDQV�5HJXODWLRQ�&URZGIXQGLQJ�promulgated under the Securities Act. 
 
³SAFE´�means any simple agreement for future equity (or other similar agreement), including a 

Crowd SAFE, which is issued by the Company for bona fide financing purposes and which may convert 
into Capital Stock in accordance with its terms. 

 
³SAFE Price´�means the price per share equal to (x) the Valuation Cap divided by (y) the Fully 

Diluted Capitalization. 
 

3.  Company Representations 
 

(a) The Company is a corporation duly incorporated, validly existing and in good standing 
under the laws of the state of its incorporation, and has the power and authority to own, lease and operate 
its properties and carry on its business as now conducted. 

(b) The execution, delivery and performance by the Company of this instrument is within the 
power of the Company and, other than with respect to the actions to be taken when equity is to be issued to 
Investor, has been duly authorized by all necessary actions on the part of the Company.  This instrument 
constitutes a legal, valid and binding obligation of the Company, enforceable against the Company in 
accordance with its terms, except as limited by bankruptcy, insolvency or other laws of general application 
UHODWLQJ�WR�RU�DIIHFWLQJ�WKH�HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�JHQHUDOO\�Dnd general principles of equity.  To 
the knowledge of the Company, it is not in violation of (i) its current charter or bylaws; (ii) any material 
statute, rule or regulation applicable to the Company; or (iii) any material indenture or contract to which 
the Company is a party or by which it is bound, where, in each case, such violation or default, individually, 
or together with all such violations or defaults, could reasonably be expected to have a material adverse 
effect on the Company. 

(c) The performance and consummation of the transactions contemplated by this instrument 
do not and will not: (i) violate any material judgment, statute, rule or regulation applicable to the Company; 
(ii) result in the acceleration of any material indenture or contract to which the Company is a party or by 
which it is bound; or (iii) result in the creation or imposition of any lien upon any property, asset or revenue 
of the Company or the suspension, forfeiture, or nonrenewal of any material permit, license or authorization 
applicable to the Company, its business or operations. 

(d) No consents or approvals are required in connection with the performance of this 
LQVWUXPHQW�� RWKHU� WKDQ�� �L�� WKH� &RPSDQ\¶V� FRUSRUDWH� DSSURYDOV�� �LL�� DQ\� TXDOLILFDWLRQV� RU� ILOLQJV� XQGHU�
applicable securities laws; and (iii) necessary corporate approvals for the authorization of shares of CF 
Shadow Series issuable pursuant to Section 1. 

(e) The Company shall, prior to the conversion of this instrument, reserve from its authorized 
but unissued shares of Capital Stock for issuance and delivery upon the conversion of this instrument, such 
number of shares of the Capital Stock as necessary to effect the conversion contemplated by this instrument, 
and, from time to time, will take all steps necessary to amend its charter to provide sufficient 
authorized numbers of shares of the Capital Stock issuable upon the conversion of this instrument.  All such 
shares shall be duly authorized, and when issued upon any such conversion, shall be validly issued, fully 
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paid and non-assessable, free and clear of all liens, security interests, charges and other encumbrances or 
restrictions on sale and free and clear of all preemptive rights, except encumbrances or restrictions arising 
under federal or state securities laws. 

(f) The Company is (i) not required to file reports pursuant to Section 13 or Section 15(d) of 
the Exchange Act, (ii) not an investment company as defined in Section 3 of the Investment Company Act 
of 1940 �WKH�³Investment Company Act´�, and is not excluded from the definition of investment company 
by Section 3(b) or Section 3(c) of the Investment Company Act, (iii) not disqualified from selling securities 
under Rule 503(a) of Regulation CF, (iv) not barred from selling securities under Section 4(a)(6) of the 
Securities Act due to a failure to make timely annual report filings, (vi) not planning to engage in a merger 
or acquisition with an unidentified company or companies, and (vii) organized under, and subject to, the 
laws of a state or territory of the United States or the District of Columbia. 

(g) The Company has, or will shortly after the issuance of this instrument, engage a transfer 
agent registered with the U.S. Securities and Exchange Commission to act as the sole registrar and transfer 
agent for the Company with respect to the Crowd SAFE. 
 
4.  Investor Representations 
 

(a) The Investor has full legal capacity, power and authority to execute and deliver this 
instrument and to perform its obligations hereunder.  This instrument constitutes a valid and binding 
obligation of the Investor, enforceable in accordance with its terms, except as limited by bankruptcy, 
insolvenF\�RU�RWKHU�ODZV�RI�JHQHUDO�DSSOLFDWLRQ�UHODWLQJ�WR�RU�DIIHFWLQJ�WKH�HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�
generally and general principles of equity.  

 
(b) The Investor has been advised that this instrument and the underlying securities have not 

been registered under the Securities Act or any state securities laws and are offered and sold hereby pursuant 
to Section 4(a)(6) of the Securities Act.  The Investor understands that neither this instrument nor the 
underlying securities may be resold or otherwise transferred unless they are registered under the Securities 
Act and applicable state securities laws or pursuant to Rule 501 of Regulation CF, in which case certain 
state transfer restrictions may apply. 

 
(c) The Investor is purchasing this instrument and the securities to be acquired by the Investor 

hereunder for its own account for investment, not as a nominee or agent, and not with a view to, or for 
resale in connection with, the distribution thereof, and the Investor has no present intention of selling, 
granting any participation in, or otherwise distributing the same. The Investor understands that the 
Securities have not been, and will not be, registered under the Securities Act or any state securities laws, 
by reason of specific exemptions under the provisions thereof which depend upon, among other things, the 
ERQD�ILGH�QDWXUH�RI�WKH�LQYHVWPHQW�LQWHQW�DQG�WKH�DFFXUDF\�RI�HDFK�,QYHVWRU¶V�UHSUHVHQWDWLRQV�DV�H[SUHVVHG�
herein. 

 
(d) The Investor acknowledges, and is purchasing this instrument in compliance with, the 

investment limitations set forth in Rule 100(a)(2) of Regulation CF, promulgated under Section 4(a)(6)(B) 
of the Securities Act. 

 
(e) The Investor acknowledges that the Investor has received all the information the Investor 

has requested from the Company and the Investor considers necessary or appropriate for deciding whether 
to acquire this instrument and the underlying securities, and the Investor represents that the Investor has 
had an opportunity to ask questions and receive answers from the Company regarding the terms and 
conditions of this instrument and the underlying securities and to obtain any additional information 
necessary to verify the accuracy of the information given to the Investor.  In deciding to purchase this 



 

- 7 - 
 

instrument, the Investor is not relying on the advice or recommendations of the Company or of the 
Intermediary and the Investor has made its own independent decision that an investment in this instrument 
and the underlying securities is suitable and appropriate for the Investor.  The Investor understands that no 
federal or state agency has passed upon the merits or risks of an investment in this instrument and the 
underlying securities or made any finding or determination concerning the fairness or advisability of this 
investment. 

 
(f) The Investor understands and acknowledges that as a Crowd SAFE investor, the Investor 

shall have no voting, information or inspection rights, aside from any disclosure requirements the Company 
is required to make under relevant securities regulations. 

 
(g) The Investor understands that no public market now exists for any of the securities 

issued by the Company, and that the Company has made no assurances that a public market will ever 
exist for this instrument and the securities to be acquired by the Investor hereunder. 
 

(h) The Investor is not (i) a citizen or resident of a geographic area in which the purchase or 
holding of the Crowd SAFE and the underlying securities is prohibited by applicable law, decree, 
regulation, treaty, or administrative act, (ii) a citizen or resident of, or located in, a geographic area that is 
subject to U.S. or other applicable sanctions or embargoes, or (iii) an individual, or an individual employed 
E\�RU�DVVRFLDWHG�ZLWK�DQ�HQWLW\��LGHQWLILHG�RQ�WKH�8�6��'HSDUWPHQW�RI�&RPPHUFH¶V�'HQLHG�3HUVRQV�RU�(QWLW\�
List��WKH�8�6��'HSDUWPHQW�RI�7UHDVXU\¶V�6SHFLDOO\�'HVLJQDWHG�1DWLRQDOV�/LVW��WKH�8�6��'HSDUWPHQW�RI�6WDWH¶V�
Debarred Parties List or other applicable sanctions lists. Investor hereby represents and agrees that if 
Investor¶V�FRXQWU\�RI�UHVLGHQFH�RU�RWKHU�FLUFXPstances change such that the above representations are no 
longer accurate, Investor will immediately notify Company. Investor further represents and warrants that it 
will not knowingly sell or otherwise transfer any interest in the Crowd SAFE or the underlying securities 
to a party subject to U.S. or other applicable sanctions. 

 
(i) If the Investor is not a United States person (as defined by Section 7701(a)(30) of the 

Internal Revenue Code of 1986, as amended), the Investor hereby represents that it has satisfied itself as to 
the full observance of the laws of its jurisdiction in connection with any invitation, subscription and 
payment for, and continued ownership of, its beneficial interest in the Crowd SAFE and the underlying 
securities will not violate any applicable securities or other laws of the Investor¶V�MXULVGLFWLRQ��LQFOXGLQJ��i) 
the legal requirements within its jurisdiction for the subscription and the purchase of its beneficial interest 
in the Crowd SAFE; (ii) any foreign exchange restrictions applicable to such subscription and purchase; 
(iii) any governmental or other consents that may need to be obtained; and (iv) the income tax and other 
tax consequences, if any, that may be relevant to the purchase, holding, conversion, redemption, sale, or 
transfer of its beneficial interest in the Crowd SAFE and the underlying securities. The Investor 
acknowledges that the Company has taken no action in foreign jurisdictions with respect to the Crowd 
SAFE (and the Investor¶V�EHQHILFLDO�LQWHUHVW�WKHUHLQ��DQG the underlying securities. 

 
(j) If the Investor is a corporate entity: (i) such corporate entity is duly incorporated, validly 

existing and in good standing under the laws of the state of its incorporation, and has the power and authority 
to enter into this Crowd SAFE; (ii) the execution, delivery and performance by the Investor of this Crowd 
SAFE is within the power of the Investor and has been duly authorized by all necessary actions on the part 
of the Investor; (iii) to the knowledge of the Investor, it is not in violation of its current charter or bylaws, 
any material statute, rule or regulation applicable to the Investor; and (iv) the performance of this Crowd 
SAFE does not and will not violate any material judgment, statute, rule or regulation applicable to the 
Investor; result in the acceleration of any material indenture or contract to which the Investor is a party or 
by which it is bound, or otherwise result in the creation or imposition of any lien upon the Purchase Amount. 
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(k) The Investor further acknowledges that it has read, understood, and had ample opportunity 
WR�DVN�&RPSDQ\�TXHVWLRQV�DERXW�LWV�EXVLQHVV�SODQV��³5LVN�)DFWRUV�´�DQG�DOO�RWKHU�LQIRUPDWLRQ�SUHVHQWHG�LQ�
WKH�&RPSDQ\¶V�Form C and the offering documentation filed with the SEC.  

 
(l) The Investor represents that the Investor understands the substantial likelihood that the 

Investor will suffer a TOTAL LOSS of all capital invested, and that Investor is prepared to bear the risk 
of such total loss. 

 
5.  Transfer Restrictions.  
 

(a) The Investor hereby agrees that during the Lock-up Period it will not, without the prior 
written consent of the managing underwriter: (A) lend; offer; pledge; sell; contract to sell; sell any option 
or contract to purchase; purchase any option or contract to sell; grant any option, right, or warrant to 
purchase; or otherwise transfer or dispose of, directly or indirectly, any shares of Common Stock or any 
securities convertible into or exercisable or exchangeable (directly or indirectly) for Common Stock 
(whether such shares or any such securities are then owned by the Investor or are thereafter acquired); or 
(B) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the 
economic consequences of ownership of such securities; whether any such transaction described in clause 
(A) or (B) above is to be settled by delivery of Common Stock or other securities, in cash, or otherwise.  

 
(b) The foregoing provisions of Section 5(a) will: (x) apply only to the IPO and will not apply 

to the sale of any shares to an underwriter pursuant to an underwriting agreement; (y) not apply to the 
transfer of any shares to any trust for the direct or indirect benefit of the Investor or the immediate family 
of the Investor, provided that the trustee of the trust agrees to be bound in writing by the restrictions set 
forth herein, and provided further that any such transfer will not involve a disposition for value; and (z) be 
applicable to the Investor only if all officers and directors of the Company are subject to the same 
restrictions and the Company uses commercially reasonable efforts to obtain a similar agreement from all 
stockholders individually owning more than 5% of the outstanding Common Stock or any securities 
convertible into or exercisable or exchangeable (directly or indirectly) for Common Stock.  
Notwithstanding anything herein to the contrary, the underwriters in connection with the IPO are intended 
third-party beneficiaries of Section 5(a) and will have the right, power and authority to enforce the 
provisions hereof as though they were a party hereto.  The Investor further agrees to execute such 
agreements as may be reasonably requested by the underwriters in connection with the IPO that are 
consistent with Section 5(a) or that are necessary to give further effect thereto. 

  
(c) In order to enforce the foregoing covenant, the Company may impose stop transfer 

instructions with respect to the Investor¶V�UHJLVWUDEOH�VHFXULWLHV�RI�WKH�&RPSDQ\ (and the Company shares 
or securities of every other person subject to the foregoing restriction) until the end of the Lock-up Period. 
The Investor agrees that a legend reading substantially as follows will be placed on all certificates 
representing all of the Investor¶V�UHJLVWUDEOH�VHFXULWLHV�RI�WKH�&RPSDQ\��DQG�WKH�VKDUHV�RU�VHFXULWLHV�RI�the 
Company held by every other person subject to the restriction contained in Section 5(a)): 

 
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A 
LOCK-UP PERIOD BEGINNING ON THE EFFECTIVE DATE OF THE COMPANY¶S 
REGISTRATION STATEMENT FILED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, AS SET FORTH IN AN AGREEMENT BETWEEN THE COMPANY 
AND THE ORIGINAL HOLDER OF THESE SECURITIES, A COPY OF WHICH MAY 
BE OBTAINED AT THE COMPANY¶S PRINCIPAL OFFICE.  SUCH LOCK-UP 
PERIOD IS BINDING ON TRANSFEREES OF THESE SECURITIES. 
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(d) Without in any way limiting the representations and warranties set forth in Section 4 above, 
the Investor further agrees not to make any disposition of all or any portion of this instrument or the 
underlying securities unless and until the transferee has agreed in writing for the benefit of the Company to 
make the representations and warranties set out in Section 4 and the undertaking set out in Section 5(a) and: 

(i) There is then in effect a registration statement under the Securities Act covering 
such proposed disposition and such disposition is made in accordance with such registration statement; or 

(ii) The Investor shall have notified the Company of the proposed disposition and shall 
have furnished the Company with a detailed statement of the circumstances surrounding the proposed 
disposition and, if reasonably requested by the Company, the Investor shall have furnished the Company 
with an opinion of counsel reasonably satisfactory to the Company that such disposition will not require 
registration of such shares under the Securities Act.   

(e) The Investor agrees that it shall not make any disposition of this instrument or any 
underlying securities WR�DQ\�RI�WKH�&RPSDQ\¶V�FRPSHWLWRUV��DV�GHWHUPLQHG�E\�WKH�&RPSDQ\�LQ�JRRG�IDLWK� 

 
(f) The Investor understands and agrees that the Company will place the legend set forth below 

or a similar legend on any book entry or other forms of notation evidencing this Crowd SAFE and any 
certificates evidencing the underlying securities, together with any other legends that may be required by 
VWDWH�RU�IHGHUDO�VHFXULWLHV�ODZV��WKH�&RPSDQ\¶V�FKDUWHU�RU�E\ODZV��DQ\�RWKHU agreement between the Investor 
and the Company or any agreement between the Investor and any third party:  

THIS INSTRUMENT HAS BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE 
6(&85,7,(6� $&7� 2)� ������ $6� $0(1'('� �7+(� ³6(&85,7,(6� $&7´��� $1'�
NEITHER IT NOR ANY SECURITIES ISSUABLE PURSUANT HERETO HAVE 
BEEN REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS 
OF ANY STATE.  THESE SECURITIES MAY NOT BE OFFERED, SOLD OR 
OTHERWISE TRANSFERRED, PLEDGED OR HYPOTHECATED EXCEPT AS 
PERMITTED BY RULE 501 OF REGULATION CROWDFUNDING UNDER THE 
SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR PURSUANT 
TO AN EFFECTIVE REGISTRATION STATEMENT OR EXEMPTION 
THEREFROM. 

6. Miscellaneous 
 

(a) The Investor agrees to execute the Nominee Rider and Waiver, attached hereto as Exhibit 
A contemporaneously and in connection with the purchase of this Crowd SAFE. 

 
(b) The Investor agrees to take any and all actions determined in good faith E\�WKH�&RPSDQ\¶V�

board of directors to be advisable to reorganize this instrument and any shares of Capital Stock issued 
pursuant to the terms of this instrument into a special purpose vehicle or other entity designed to aggregate 
the interests of holders of Crowd SAFEs. 

 
(c) Any provision of this instrument may be amended, waived or modified only upon the 

written consent of either (i) the Company and the Investor, or (ii) the Company and the majority of the 
Investors (calculated based on the Purchase Amount of each Investors Crowd SAFE). 
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(d) Any notice required or permitted by this instrument will be deemed sufficient when 
delivered personally or by overnight courier or sent by email to the relevant address listed on the signature 
page, or 48 hours after being deposited in the U.S. mail as certified or registered mail with postage prepaid, 
DGGUHVVHG�WR�WKH�SDUW\�WR�EH�QRWLILHG�DW�VXFK�SDUW\¶V�DGGUHVV�listed on the signature page, as subsequently 
modified by written notice. 
 

(e) The Investor is not entitled, as a holder of this instrument, to vote or receive dividends or 
be deemed the holder of Capital Stock for any purpose, nor will anything contained herein be construed to 
confer on the Investor, as such, any of the rights of a stockholder of the Company or any right to vote for 
the election of directors or upon any matter submitted to stockholders at any meeting thereof, or to give or 
withhold consent to any corporate action or to receive notice of meetings, or to receive subscription rights 
or otherwise until shares have been issued upon the terms described herein. 

 
(f) Neither this instrument nor the rights contained herein may be assigned, by operation of 

law or otherwise, by either party without the prior written consent of the other; provided, however, that this 
instrument and/or the rights contained herein may be assLJQHG�ZLWKRXW� WKH�&RPSDQ\¶V� FRQVHQW� E\� WKH�
Investor to any other entity who directly or indirectly, controls, is controlled by or is under common control 
with the Investor, including, without limitation, any general partner, managing member, officer or director 
of the Investor, or any venture capital fund now or hereafter existing which is controlled by one or more 
general partners or managing members of, or shares the same management company with, the Investor; and 
provided, further, that the Company may assign this instrument in whole, without the consent of the 
,QYHVWRU��LQ�FRQQHFWLRQ�ZLWK�D�UHLQFRUSRUDWLRQ�WR�FKDQJH�WKH�&RPSDQ\¶V�GRPLFLOH.   

 
(g) In the event any one or more of the terms or provisions of this instrument is for any reason 

held to be invalid, illegal or unenforceable, in whole or in part or in any respect, or in the event that any one 
or more of the terms or provisions of this instrument operate or would prospectively operate to invalidate 
this instrument, then such term(s) or provision(s) only will be deemed null and void and will not affect any 
other term or provision of this instrument and the remaining terms and provisions of this instrument will 
remain operative and in full force and effect and will not be affected, prejudiced, or disturbed thereby.  
 

(h) All securities issued under this instrument may be issued in whole or fractional parts, in 
WKH�&RPSDQ\¶V�VROH�GLVFUHWLRQ. 

 
(i) All rights and obligations hereunder will be governed by the laws of the State of Delaware, 

without regard to the conflicts of law provisions of such jurisdiction. 
 

(j) Any dispute, controversy or claim arising out of, relating to or in connection with this 
instrument, including the breach or validity thereof, shall be determined by final and binding arbitration 
administered by the American Arbitration Association (the ³AAA´�� XQGHU� LWV� &RPPHUFLDO� $UELWUDWLRQ�
5XOHV�DQG�0HGLDWLRQ�3URFHGXUHV��³Commercial Rules´���  The award rendered by the arbitrator shall be 
final, non-appealable and binding on the parties and may be entered and enforced in any court having 
jurisdiction.  There shall be one arbitrator agreed to by the parties within twenty (20) days of receipt by 
respondent of the request for arbitration or, in default thereof, appointed by the AAA in accordance with its 
Commercial Rules.  The place of arbitration shall be Buffalo, New York.  Except as may be required by 
law or to protect a legal right, neither a party nor the arbitrator may disclose the existence, content or results 
of any arbitration without the prior written consent of the other parties. 
 

(k) The parties acknowledge and agree that for United States federal and state income tax 
purposes this Crowd SAFE is, and at all times has been, intended to be characterized as stock, and more 
particularly as common stock for purposes of Sections 304, 305, 306, 354, 368, 1036 and 1202 of the 
Internal Revenue Code of 1986, as amended. Accordingly, the parties agree to treat this Crowd SAFE 
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consistent with the foregoing intent for all United States federal and state income tax purposes (including, 
without limitation, on their respective tax returns or other informational statements). 

 
(l) The Investor agrees any action contemplated by this Crowd SAFE and requested by the 

Company must be completed by the Investor within thirty (30) calendar days of receipt of the relevant 
notice (whether actual or constructive) to the Investor.  
 

 
 

(Signature page follows)   
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IN WITNESS WHEREOF, the undersigned have caused this instrument to be duly executed and 

delivered. 
 

THIMBLE.IO INC. 
 
By:        
Name:   Oscar Pedroso    
Title:   Chief Executive Officer 
Address:  255 Great Arrow Avenue, #221, Buffalo, NY 14207 
Email:  oscar@thimble.io 

INVESTOR: 
By: 
Name:  
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Exhibit A ± Nominee Rider and Waiver 
 

 
Nominee Rider and Waiver 

Republic Investment Services LLC (f/k/a 1H[W6HHG�6HUYLFHV��//&�� �WKH� ³Nominee´�� LV� KHUHE\�
appointed to act on behalf of the Investor as agent and proxy in all respects under the Crowd SAFE Series 
2022 issued by Thimble.io Inc. �WKH�³Security´���WR�UHFHLYH�DOO�QRWLFHV�DQG�FRPPXQLFDWLRQV�RQ�EHKDOI�RI�
the Investor, cause the Security or any securities which may be acquired upon conversion thereof (the 
³Conversion Securities´��WR�EH�FXVWRGLHG�ZLWK�D�TXDOLILHG�FXVWRGLDQ��DQG��WR�WKH�H[WHQW�WKH�6HFXULWLHV�RU�
Conversion Securities are entitled to vote at any meeting or take action by consent, Nominee is authorized 
and empowered to vote and act on behalf of Investor in all respects thereto until the expiry of the Term (as 
GHILQHG� EHORZ�� �FROOHFWLYHO\� WKH� ³Nominee Services´��� 'HILQHG� WHUPV� XVHG� LQ� WKLV�1RPLQHH�5LGHU� DUH�
controlled by the Security unless otherwise defined.  

Nominee shall vote all such Securities and Conversion Securities consistently at the direction of 
the Chief Executive Officer of Thimble.io Inc. Neither Nominee nor any of its affiliates nor any of their 
respective officers, partners, equity holders, managers, officers, directors, employees, agents or 
representatives shall be liable to Investor for any action taken or omitted to be taken by it hereunder, or in 
connection herewith or therewith, except for damages caused by its or their own recklessness or willful 
misconduct. 

Upon any conversion of the Securities into Conversion Securities of the Company, in accordance 
with the terms of the Securities, Nominee will execute and deliver to the Issuer all transaction documents 
related to such transaction or other corporate event causing the conversion of the Securities in accordance 
therewith; provided, that such transaction documents are the same documents to be entered into by all 
holders of other Securities of the same class issued by the Company that will convert in connection with 
the equity financing or corporate event and being the same as the purchasers in the equity financing or 
corporate transaction. The Investor acknowledges and agrees, as part of the process, the Nominee may open 
an account in the name of the Investor with a qualified custodian and allow the qualified custodian to take 
custody of the Conversion Securities in exchange for a corresponding beneficial interest held by the 
Investor. Upon any such conversion or changing of title, Nominee will take reasonable steps to send notice 
to the Investor, using the last known contact information of such Investor. 

7KH� ³7HUP´� the Nominee Services will be provided will be the earlier of the time which the 
Securities or any Conversion Securities are (i) terminated, (ii) registered under the Exchange Act, or (iii) 
the time which the Nominee, the Investor and the Company mutually agree to terminate the Nominee 
Services. 

To the extent you provide the Issuer with any personally identifiable information in connection 
with your election to invest in the Securities, the Issuer and its affiliates may share such information with 
the Nominee, the Intermediary, and the appointed transfer agent for the Securities solely for the purposes 
of facilitating the offering of the Securities and for each party to provide services with respect to the 
ownership and administration of the Securities.  ,QYHVWRU�LUUHYRFDEO\�FRQVHQWV�WR�VXFK�XVHV�RI�,QYHVWRU¶V�
personally identifiable information for these purposes during the Term and Investor acknowledges that the 
use of such personally identifiable information is necessary for the Nominee to provide the Nominee 
Services.  

 

(Remainder of Page Intentionally Blank ± Signature Page to Follow) 
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IN WITNESS WHEREOF, the undersigned have caused this instrument to be duly executed and 
delivered. 
 
INVESTOR: NOMINEE: 

 
Republic Investment Services LLC 
 

 
By: 

 
By: 

Name: Name: Youngro Lee, CEO 
Date: Date: 

 
 
COMPANY:   
 
Thimble.io Inc. 
 
 
By: 

 

Name:  
Date:  

 



 
 

 
 

EXHIBIT D 
 

Video Transcript 
  



 
 
 
 

April 27th, 2021 
Thimble 
Republic Launch Video - The Oscar and Thimble story 

Hi, ,¶P Oscar Pedroso, the founder and CEO of Thimble. 

Back in 2015, I launched Thimble on Kickstarter. We crossed our fundraising goal in just under 
three days and ultimately raised three hundred thousand dollars² that was twelve times our 
goal. 

 
Over the past six years, Thimble has taught robotics, coding, and engineering skills through 
project-based kits that include live and on-demand lessons. :H¶YH�educated 20,000 students in 
HYHU\�VLQJOH�VWDWH�LQ�$PHULFD��DV�ZHOO�DV����FRXQWULHV�ZRUOGZLGH��:H¶YH�EXLOW�VROLG�SDUWQHUVKLSV 
with schools, after school programs, camps, and makerspaces. And the need for our work has 
grown due to the pandemic impact on education. 

 
I know ¿rsthand the impact of a quality education. As the ¿rst member of my family to graduate 
college, creating more education opportunities for underserved communities has been a 
dream come true. My vision is to make technology and coding education more and more 
accessible²especially to underrepresented students, girls, and students with special needs. At 
Thimble, we do this by partnering with schools to provide curriculum, staff training, and ready-
to-teach lessons for use in technology classes, after school programs, camps, makerspaces, 
and community-based programs. 

 
The COVID pandemic completely upended the education system. 97% of schools shut down or 
went hybrid last year. Experts predict that the amount of learning loss created by the pandemic 
will persist for at least 5 years, if not more. Schools do not have the bandwidth to address this 
learning gap alone and will need help bringing kids back up to speed. 

 
With premade classes, tutorials, live sessions, and more - Thimble will provide the tools, 
support, and training materials to keep your students actively engaged and learning - both 
inside and outside the classroom. 

 
We look to you, the Republic community, to help us continue positively impacting FKLOGUHQ¶V 
futures. An investment in 7KLPEOH¶V long term growth is an investment in the lives of future tech 
leaders. By supporting us, you are supporting underrepresented kids, girls, and students with 
special needs who have not traditionally been given the opportunity to pursue careers in tech. 
We are the brand that WRPRUURZ¶V tech leaders will fondly look back on as their childhood 
inspiration. :H�KRSH�\RX¶OO�MRLQ�XV�DQG�thank you so much for your support. 

 
 
 

ander@floatinghomefilms.com | 1 



 
 

 
 

EXHIBIT E 
 

Testing the Waters Communications 
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56'/�CPF�YQTMHQTEG�FGXGNQROGPV��VJG[�ETGCVG�EQOOWPKV[�ITCPVU�VJCV�ITCPV�UEJQNCTUJKRU�VQ�UVWFGPVU�RCTVKEKRCVKPI�KP�6JKODNG

RTQITCOU�¾

6GEJ�HQTYCTF�2CTGPVU��2CTGPVU�OCMG�WR�C�UKIPKHKECPV�RQTVKQP�QH�QWT�UCNGU�CPF�CTG�EQORTKUGF�QH�½)GPGTCVKQP�:»�OQOU�CPF�½VGEJ»

FCFU��/CP[�QH�VJGUG�QTFGTU�CTG�OCFG�QP�QWT�YGDUKVG�QT�QP�#OC\QP�¾

$WUKPGUU�/QFGN

4GEWTTKPI�TGXGPWG�YKVJ��Z�ITQYVJ�QXGT�VJG�PGZV���[GCTU

(QT�5EJQQNU�
$�$�

'NGOGPVCT[��OKFFNG��CPF�JKIJ�UEJQQNU�RC[�CP�CPPWCN�TGEWTTKPI�HGG�OCFG�WR�QH���EQORQPGPVU�¾

-KV�HGG

�������MKV�
TGWUCDNG�¾

������FKUEQWPV�DCUGF�QP�XQNWOG

4GEWTTKPI�UQHVYCTG�NKEGPUG�HGG¾

����RGT�UVWFGPV�UGCV�RGT�[GCT

+PENWFGU������CEEGUU�VQ�NGUUQPU��RTG�TGEQTFGF�XKFGQU��SWK\\GU��CPF�CUUGUUOGPVU

2TQHGUUKQPCN�FGXGNQROGPV�HGG

8KTVWCN�VTCKPKPI�������RGT�JCNH�FC[�UGUUKQP�
��JQWTU�

+P�RGTUQP�VTCKPKPI��������¾

6JKODNG�KU�CEVKXGN[�RWTUWKPI�FKUVTKEV�EQPVTCEVU�VJTQWIJ�C�RTQEWTGOGPV�RTQEGUU��2GPFKPI�UEJQQN�FKUVTKEV�EQPVTCEVU�KPENWFG�#VNCPVC�

$CNVKOQTG��$WHHCNQ��%CTVYTKIJV��&CNNCU��2TQXKFGPEG��2JKNCFGNRJKC��(QTV�$GPF��2QTV�5V��.WEKG��#TNKPIVQP��4KEJCTFUQP��2CUCFGPC��CPF�5CP

#PVQPKQ�2WDNKE�5EJQQNU�¾

#U�QH�,WN[�������YG�JCXG�DGGP�CYCTFGF�FKUVTKEV�YKFG�EQPVTCEVU�KP�&CNNCU��#VNCPVC��5CP�#PVQPKQ��CPF�%CTVYTKIJV�UEJQQN�FKUVTKEVU��9G�CNUQ

JCXG�C�UVCVGYKFG�EQPVTCEV�KP�0GY�;QTM�VJTQWIJ�$1%'5�¾

(QT�2CTGPVU�
$�%�

2CTGPVU�RC[�����RGT�OQPVJ�QT������RGT�[GCT�
����OCTIKPU���¾-KFU�TGEGKXG�C�MKV�GXGT[���OQPVJU��.KXG�CPF�QP�FGOCPF�ENCUUGU�CTG

CXCKNCDNG������KP�QWT�NGUUQP�NKDTCT[�VQ�JGNR�UVWFGPVU�DWKNF�VJGKT�RTQLGEVU�CV�VJGKT�QYP�RCEG��
/CTIKPU������¾

/CTMGV

6JG�'�.GCTPKPI�/CTMGV�)TQYKPI�VQ�C�����$�1RRQTVWPKV[
6JG�'�.GCTPKPI�KPFWUVT[�CU�C�YJQNG�KU�RTQLGEVGF�VQ�ITQY�����;Q;�HQT�VJG�PGZV�HQWT�[GCTU�CPF�DG[QPF��+V�KU�GZRGEVGF�VQ�TGCEJ�����

DKNNKQP�INQDCNN[�D[�VJG�GPF�QH�������CU�UEJQQNU�TWUJ�VQ�KPXGUV�KP�UQNWVKQPU�VJCV�KORTQXG�TGOQVG�NGCTPKPI��CFFTGUU�NGCTPKPI�NQUU��CPF

RTQOQVG�56'/�GFWECVKQP�CETQUU�CNN�ITCFG�NGXGNU�¾

2GTHGEV�VKOKPI����TGCUQPU�VKOKPI�KU�QP�6JKODNG»U�UKFG

���%18+&�(GFGTCN�TGNKGH�¾'55'4�++�(WPFU�CTG�DGKPI�FKUDWTUGF�VQ�75�UEJQQNU�VQ�CFFTGUU�VJG�KORCEV�QH�%18+&����QP�GNGOGPVCT[�CPF

UGEQPFCT[�UEJQQNU��
G�I���CFFTGUUKPI�NGCTPKPI�NQUU�XKC�GPTKEJOGPV�RTQITCOU��RTGRCTKPI�UEJQQNU�HQT�TGQRGPKPI���5EJQQNU�JCXG�WPVKN

�����VQ�URGPF�VJGUG�HWPFU��¾

���5EJQQNU�PGGF�JGNR��1PN[�����QH�75�UEJQQNU�VGCEJ�56'/��%CTGGT�CPF�VGEJPKECN�GFWECVKQP�
%6'��RTQITCOU�CTG�GZRGEVGF�VQ�TKUG

CETQUU�CNN�ITCFG�NGXGNU��%WTTGPV�GPTQNNOGPV�TCVGU�KP�RQUVUGEQPFCT[�KPUVKVWVKQPU�HCNN�UJQTV�KP�RTQFWEKPI�56'/�ITCFWCVGU�CNQPIUKFG
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VJG�YKFGPKPI�56'/�UMKNNU�ICR��&KUKPVGTGUV�KP�56'/�UWDLGEVU�COQPI�MKFU�KP�-����CNUQ�RGTRGVWCVG�VJG�EWTTGPV�VCNGPV�UJQTVCIG�¾

���5JQTVCIG�QH�56'/�VCNGPV��.CDQT�PGGFU�HQT�KPPQXCVKQP�EQPVKPWG�VQ�TKUG��ETGCVKPI�OQTG�56'/�LQDU��&GURKVG�VJG�ITQYVJ��VJGTG�CTG

WPHKNNGF�LQDU�FWG�VQ�C�UJQTVCIG�QH�CXCKNCDNG�VGEJPKECN�RTQHGUUKQPCNU��TGUWNVKPI�KP�CFFKVKQPCN�DWUKPGUU�EJCNNGPIGU�¾

���)GPFGT�CPF�TCEKCN�FKURCTKVKGU������QH�YQOGP�KP�VJG�YQTMHQTEG�OCMG�VJGKT�NKXKPI�KP�56'/�ECTGGTU��2GQRNG�QH�EQNQT�CTG����VKOGU

NGUU�NKMGN[�VJCP�VJGKT�YJKVG�EQWPVGTRCTVU�VQ�QDVCKP�56'/�FGITGGU��'XQNXKPI�QWT�UQEKGV[�HQT�VJG�DGVVGT�VJTQWIJ�VGEJPQNQI[�YKNN

TGSWKTG�C�HCT�OQTG�FKXGTUG�VCNGPV�RQQN�KP�56'/�HKGNFU�VJCP�VJG�CNCTOKPIN[�TGUKNKGPV�YJKVG�CPF�#UKCP�OCNG�RQQN�YG»TG�EWTTGPVN[

TWPPKPI�YKVJ�VQFC[�¾

%QORGVKVKQP

9G»TG�HQTOGT�56'/�UVWFGPVU�CPF�VGCEJGTU�YKVJ�C�MPCEM�HQT
J[DTKF�NGCTPKPI

6JKODNG�EQORGVGU�YKVJ�MKV�EQORCPKGU��OCTMGVRNCEGU��EWTTKEWNWO�RWDNKUJGTU��CPF�QPNKPG
EQFKPI�UEJQQNU¾

-KV�EQORCPKGU�
-KYK��1\QDQVU��NCEM�NKXG�KPUVTWEVKQP��UEJQQN�EWTTKEWNWO��¾CPF�WUWCNN[�EQPUKUV�QH�UPCR�VQIGVJGT�RCTVU��6JKU�NGCXGU�MKFU

YCPVKPI�C�HCT�FGGRGT�CPF�OQTG�KPVGTGUVKPI�WPFGTUVCPFKPI�QH�GNGEVTQPKEU��GPIKPGGTKPI��CPF�EQORWVGT�UEKGPEG®YJKEJ�CTG�PKEJG

UWDLGEV�CTGCU�YG�VGCEJ�¾

-KV�OCTMGVRNCEGU�
5RCTMHWP��#FCHTWKV��CTG�QXGTYJGNOKPI�VQ�PCXKICVG�CPF�FQP»V�RTQXKFG�C�TQCFOCR�HQT�NGCTPKPI�NKMG�YG�FQ��6JGKT�MKVU�CTG

WUWCNN[�PQV�DGIKPPGT�HTKGPFN[�CPF�CTG�CKOGF�CV�OQTG�UGCUQPGF�JQDD[KUVU��PQV�MKFU�¾

%QFKPI�UEJQQNU�
,WPK�.GCTPKPI��%QFGECFGO[��VGCEJ�DCUKE�EQFKPI�NCPIWCIGU�VJTQWIJ�NKXG�UGNH�RCEGF�ENCUUGU��DWV�FQP»V�QHHGT�JCPFU�QP

OCVGTKCNU�YJKEJ�CTG�GUUGPVKCN�HQT�NGCTPKPI�RJ[UKECN�EQORWVKPI��6JG[�NCEM�VJG�RJ[UKECN�OCPKRWNCVKXGU�VQ�MGGR�MKFU�GPICIGF�HQT�NQPIGT

RGTKQFU�QH�KPUVTWEVKQPCN�VKOG�

5EJQQN�EWTTKEWNWO�RTQXKFGTU�
2TQLGEV�.GCF�VJG�9C[��8GZ�4QDQVKEU��FQP»V�QHHGT�C�ITGCV�OCP[�56'/�MKVU��CPF�UQOG�QH�VJG�QPGU�VJG[�FQ

QHHGT�WUG�XGT[�DCUKE�RCTVU��/QFWNGU�CTG�QWVFCVGF��NGCXKPI�MKFU�UJQTV�EJCPIGF�QP�DQVJ�JCPFU�QP�NGCTPKPI�CPF�GFWECVKQPCN�FGRVJ�KP

VJGUG�OQTG�VGEJPKECN�FKUEKRNKPGU�¾

9G»TG�PQV�LWUV�C�MKV�EQORCP[®

YG»TG�C�EWTTKEWNWO�RTQXKFGT��VGCEJGT�VTCKPGT��CPF�NKXG�KPUVTWEVQT�CNN�KP�QPG��9G�DGNKGXG�VJG�GCUG�QH�FGXGNQRKPI�MKVU��QHHGTKPI�NKXG�CPF�QP�

FGOCPF�ENCUUGU��CPF�ETGCVKPI�C�UGCONGUU�EWTTKEWNWO�URCPPKPI�CNN�ITCFG�NGXGNU�YKNN�EQPVKPWG�VQ�RTQXKFG�C�UWUVCKPCDNG�CFXCPVCIG��¾

8KUKQP

#�6JKODNG�MKV�KP�VJG�JCPF�QH�GXGT[�DQ[�CPF�IKTN
1WT�HQEWU�QP�RTGRCTKPI�IKTNU��WPFGTUGTXGF�MKFU��CPF�URGEKCN�PGGFU�MKFU�HQT�VQOQTTQY»U�VGEJ�ECTGGTU�OGCPU�VJCV�YG�CTG�TGFGHKPKPI�JQY

MKFU�CTG�GZRQUGF�VQ�VGEJPQNQI[�UMKNNU�KP�UEJQQN��6JKODNG�CKOU�VQ�ETGCVG�C�YQTNF�YJGTG�MKFU�JCXG�VJG�QRVKQP�VQ�EQPUKFGT�CP�GFWECVKQP�QT

ECTGGT�RCVJ�KP�VGEJPQNQI[®PQ�OCVVGT�YJQ�CPF�YJGTG�VJG[�CTG�¾

+PXGUVQTU

$CEMGF�D[�RCUUKQPCVG�KPXGUVQTU�YJQ�DGNKGXG�KP�KPURKTKPI
VQOQTTQY»U�VGEJ�NGCFGTU
+PFKXKFWCN�4GRWDNKE�KPXGUVQTU�PQY�JCXG�CP�QRRQTVWPKV[�VQ�LQKP�CNN�QH�VJG�RCUUKQPCVG�KPXGUVQTU�VJCV�JCXG�DGGP�YKVJ�WU�UKPEG�KPEGRVKQP�¾



��������� 5HSXEOLF�³�ZKHUH�DQ\RQH�FDQ�LQYHVW�LQ�VWDUWXSV

KWWSV���UHSXEOLF�FR�WKLPEOH�H[KLELW ����

#NNQYKPI�GXGT[FC[�KPXGUVQTU�VQ�DGEQOG�QWT�CFXQECVGU

6JKODNG�JCU�DKI�RNCPU�HQT�VJG�HWVWTG�QH�56'/�GFWECVKQP��1WT�WUG�QH�HWPFU�HQT�VJKU�TCKUG�KU�UKORNG�

*KTG�OQTG�RGQRNG�VQ�CEEGNGTCVG�MKV�CPF�EWTTKEWNWO�FGUKIP�CETQUU�CNN�ITCFG�NGXGNU�VQ�MGGR�WR�YKVJ�FGOCPF�VJCV�YKNN�KPETGCUG

TGXGPWG¾

'ZRCPF�KPDQWPF�QWVDQWPF�OCTMGVKPI

$WKNF�QWV�C�OQTG�TQDWUV�UCNGU�VGCO

1WT�IQCN�KU�VQ�UGTXG��������UEJQQNU�FWTKPI�VJG�PGZV���[GCTU�¾

1UECT

2CUUKQPCVG�CDQWV�56'/�GFWECVKQP�TGHQTO���FGFKECVGF�VQ
TGCEJKPI�VJG�WPFGTUGTXGF

1UECT�2GFTQUQ®(QWPFGT���%'1��6JKODNG�
$WHHCNQ��0;�

1UECT�2GFTQUQ�KU�C�UVGCFHCUV�GPVTGRTGPGWT�YJQ�DWKNV�6JKODNG�HTQO�VJG�ITQWPF�WR��YJKNG�YQTMKPI�RCTV�VKOG�CU�C�TGUVCWTCPV�UGTXGT�CPF

OCVJ�VWVQT��¾*G�KU�VJG�HQWPFGT�QH�6JKODNG��CP�GFWECVKQP�VGEJ�UVCTVWR�OCMKPI�VGEJPQNQI[�GFWECVKQP�OQTG�CEEGUUKDNG�VQ�MKFU®

RCTVKEWNCTN[�IKTNU��UVWFGPVU�QH�EQNQT��CPF�MKFU�YKVJ�URGEKCN�PGGFU�

.CWPEJGF�CU�RCTV�QH�VJG�OQUV�UWEEGUUHWN�-KEMUVCTVGT�KP�$WHHCNQ��0;�KP�������6JKODNG�JCU�TGCEJGF��������UVWFGPVU�CPF�����VGCEJGTU�KP

DQVJ�RWDNKE�EJCTVGT�UEJQQNU�CPF�JQOGUEJQQNU��6JKODNG�JCU�DGGP�HGCVWTGF�KP�(CUV�%QORCP[��6GEJ%TWPEJ��8KEG��CPF�(QTDGU�

+P�/CTEJ�������1UECT�YQP��UV�RNCEG�CV�5:59�5VCTVWR�2KVEJ�%QORGVKVKQP�KP�VJG�+PPQXCVKXG�9QTNF�ECVGIQT[��+P�������1UECT�YCU�C�VQR�HKXG

HKPCNKUV�HQT�RKVEJKPI�KP�*CTNGO�%CRKVCN�/QTG�'SWKV[�2KVEJ�%QORGVKVKQP�CPF�KU�C�ITCFWCVG�QH�6GNNWTKFG�8GPVWTG�#EEGNGTCVQT��.GCTP�.CWPEJ

#EEGNGTCVQT��*CNE[QP�+PEWDCVQT��#6�6�#URKTG�#EEGNGTCVQT��5GGF�5RQV��5VCTV1WV�)TQYVJ�.CDU�HQT�.)$63
�HQWPFGTU��CPF�;�%QODKPCVQT»U

5VCTVWR�5EJQQN�¾

1UECT�KU�C�HKTUV�IGPGTCVKQP�JKIJ�UEJQQN�CPF�EQNNGIG�ITCFWCVG��CPF�GPVTGRTGPGWT��*KU�RCTGPVU�JCKN�HTQO�5CP�2GFTQ�5WNC��*QPFWTCU��*G

GPVGTGF�VJG�GFWECVKQP�YQTNF�YQTMKPI�CU�C�EQNNGIG�CFOKUUKQPU�QHHKEGT�CV�VJG�7PKXGTUKV[�QH�4QEJGUVGT��YJGTG�JG�CNUQ�UVWFKGF�OCVJ�CPF

GEQPQOKEU��

*G�VCWIJV�OKFFNG�UEJQQN�OCVJ�HQT���[GCTU�DGHQTG�UVCTVKPI�JKU�QYP�VWVQTKPI�CPF�CRRNKECVKQP�EQPUWNVKPI�DWUKPGUU�VQ�JGNR�UVWFGPVU�IGV

KPVQ�VJG�UEJQQN�QH�VJGKT�FTGCOU��#HVGT�QDUGTXKPI�VJG�OCP[�FKURCTKVKGU�KP�GFWECVKQP��JG�DWKNV�)TCF(N[®CP�QPNKPG�RTQLGEV�LQWTPCN�FGUKIPGF

VQ�JGNR�56'/�UVWFGPVU�FQEWOGPV�VJGKT�RTQLGEVU��YJKEJ�JG�ITGY�VQ��������UVWFGPVU�PCVKQPYKFG��1UECT�KU�CNUQ�C�OGPVQT�HQT�OKFFNG�CPF

JKIJ�UEJQQN�UVWFGPVU��JCXKPI�UGTXGF�CU�C�TQDQVKEU�CFXKUQT�HQT�.')1�/KPFUVQTO�CPF�(+456�4QDQVKEU�VGCOU�

1UECT�CPF�JKU�EQ�HQWPFGT��,QGN�%KNNK��CTG�QP�C�OKUUKQP�VQ�OCMG�VGEJ�GFWECVKQP�OQTG�CEEGUUKDNG��¾+P�������6JKODNG�KPVTQFWEGF�NKXG�CPF

QP�FGOCPF�TQDQVKEU�CPF�EQFKPI�ENCUUGU�HQT�MKFU�CHHGEVGF�D[�VJG�INQDCN�RCPFGOKE��¾6JCV�UCOG�[GCT��1UECT�RCTVPGTGF�YKVJ�VJG�$Q[U��

)KTNU�%NWD�QH�$WHHCNQ�CPF�7PKXGTUKV[�QH�$WHHCNQ	U�5EKGPEG�CPF�6GEJPQNQI[�'PVT[�2TQITCO�
56'2���¾6JKU�RCTVPGTUJKR�YKVJ�6JKODNG�UGTXGF

VQ�GPEQWTCIG�OKPQTKV[�CPF�GEQPQOKECNN[�FKUCFXCPVCIGF�JKIJ�UEJQQN�UVWFGPVU�VQ�RWTUWG�ECTGGTU�KP�OGFKEKPG�CPF�QVJGT�JGCNVJ�TGNCVGF

RTQHGUUKQPU�

+P�������6JKODNG�TGEGKXGF�C�5RCTM�)TCPV�HTQO�$WHHCNQ�0KCICTC�/GFKECN�%CORWU�VQ�ETGCVG�C�JCPFU�QP�GPIKPGGTKPI�RTQITCO�HQT

FKUCFXCPVCIGF�EQOOWPKVKGU�KP�$WHHCNQ��0;��1UECT�JCU�CNUQ�RKVEJGF�QP�VJG�6GEJ%TWPEJ�&KUTWRV�UVCIG�CU�RCTV�QH�5VCTVWR�$CVVNGHKGNF�KP

0GY�;QTM�%KV[�

(QWPFGTU

1WT�6GCO

.GF�D[�C�VGCO�CU�FKXGTUG�CPF�RCUUKQPCVG�CDQWV�GFWECVKQP�CU�VJG�RCTGPVU��VGCEJGTU��CPF
UVWFGPVU�YG�UGTXG
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1UECT�2GFTQUQ���(QWPFGT���%'1��6JKODNG�
$WHHCNQ��0;�

1UECT�2GFTQUQ�DWKNV�6JKODNG�HTQO�VJG�ITQWPF�WR��YJKNG�YQTMKPI�CU�C�TGUVCWTCPV�UGTXGT�CPF�RCTV�VKOG�OCVJ�VWVQT��*G�KU�VJG�(QWPFGT�CPF

%'1�QH�6JKODNG���CP�GFWECVKQP�VGEJ�DWUKPGUU�JGNRKPI�UVWFGPVU�NGCTP�TQDQVKEU��EQFKPI��CPF�QVJGT�VGEJPQNQI[�UMKNNU�PQV�VCWIJV�KP�OQUV

UEJQQNU��5VCTVGF�HTQO�UETCVEJ�KP������CU�RCTV�QH�C�-KEMUVCTVGT�ECORCKIP��6JKODNG�JCU�UGTXGF�QXGT��������UVWFGPVU������VGCEJGTU��CPF

FGNKXGTGF�MKVU�KP�CNN����UVCVGU�CPF����EQWPVTKGU��1UECT�ITCFWCVGF�HTQO�VJG�7PKXGTUKV[�QH�4QEJGUVGT�YKVJ�FGITGGU�KP�/CVJ�CPF

'EQPQOKEU��CPF�UGTXGU�CU�C�OGPVQT�VQ�UVWFGPVU�KPXQNXGF�KP�(+456�4QDQVKEU�CPF�.')1�/KPFUVQTOU�VGCOU��*G�URGCMU�5RCPKUJ�CPF

(TGPEJ�HNWGPVN[�

,QGN�%KNNK®%QHQWPFGT���%WTTKEWNWO���+PPQXCVKQP�
2KVVUDWTIJ��2#�

,QGN�JCU�DGGP�CP�QPNKPG�VGCEJGT�HQT����[GCTU��URGEKCNK\KPI�KP��&�RTKPVKPI��EKTEWKV�DWKNFKPI��CPF�EQFKPI�HQT�RJ[UKECN�EQORWVKPI��¾#U�C�MKF

JG�YCPVGF�VQ�DWKNF�TQDQVU�CPF�OCMG�XKFGQ�ICOGU��DWV�JKU�RCTGPVU�CPF�VGCEJGTU�FKFP»V�MPQY�JQY�VQ�VGCEJ�JKO�VJGUG�VJKPIU��¾#HVGT

DGKPI�KP�QPNKPG�GFWECVKQP��JG�LQKPGF�6JKODNG�CU�EQHQWPFGT�VQ�JGNR�UVWFGPVU�FKUEQXGT�VJG�VJTKNN�QH�GPIKPGGTKPI��¾*G�CUUKUVU�YKVJ�NKXG

DWKNF�CNQPI�UGUUKQPU��RTQHGUUKQPCN�FGXGNQROGPV��MKV�ETGCVKQP��NGUUQP�YTKVKPI��CPF�OCTMGV�UVTCVGI[��+P�JKU�URCTG�VKOG��JG�GPLQ[U�EQOKE

DQQMU��DQCTF�ICOGU��CPF�YQQFYQTMKPI��,QGN�JCU�C���[GCT�DQ[�PCOGF�,COGU�YJQ�CNTGCF[�GPLQ[U�VKPMGTKPI�YKVJ�GNGEVTQPKEU�

2CVVK�&K4QUC®5VWFGPV���6GCEJGT�5WRRQTV�
$WHHCNQ��0;�

2CVVK�LQKPGF�6JKODNG�KP������CPF�DTKPIU�QXGT���[GCTU�QH�GZRGTKGPEG�KP�EWUVQOGT�UWRRQTV��RTQHGUUKQPCN�FGXGNQROGPV��HWNHKNNOGPV�

UJKRRKPI��CPF�UWRRN[�EJCKP�OCPCIGOGPV��2CVVK�CNUQ�GPUWTGU�UEJQQNU�CTG�QPDQCTFGF�QPVQ�QWT�RNCVHQTO�YKVJ�GCUG��CPF�JGNRU�VTCKP�PQP�

56'/�GFWECVQTU�VQ�GPUWTG�VJG[�HGGN�EQOHQTVCDNG�VGCEJKPI�6JKODNG»U�56'/�EWTTKEWNWO�KP�XCTKQWU�GPXKTQPOGPVU��+P�JGT�URCTG�VKOG��UJG

GPLQ[U�OWUKE��VTCXGNKPI��CPF�OCMKPI�YKPG�

/CTM�$CPF[®1PNKPG�+PUVTWEVQT�
.QU�#PIGNGU��%#�

/CTM�TWPU�6JKODNG»U�NKXG�DWKNF�CNQPI�ENCUUGU�FWTKPI�YGGMFC[�GXGPKPIU��*G�JCU�C�FGITGG�KP�$KQOGFKECN�GPIKPGGTKPI�HTQO�VJG�7PKXGTUKV[
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HQT�CV�TKUM�[QWVJ��IKTNU��CPF�WPFGTTGRTGUGPVGF�UVWFGPV�FGOQITCRJKEU�KP�56'/

5EJQQNU��PQPRTQHKVU��CPF�RCTGPVU�HQTO�6JKODNG»U�RTKOCT[�ENKGPV�DCUG��#FQRVGTU�QH�VJG�EQORCP[»U�RTQFWEVU�CPF�UGTXKEGU�IGPGTCNN[�HCNN

KPVQ�QPG�QH�HKXG�ECVGIQTKGU�¾

(QTYCTF�VJKPMKPI�5EJQQNU��6JGUG�CTG�RTQITGUUKXG��56'/�HQEWUGF�UEJQQNU�YKVJ�UVCVG�HWPFGF�DWFIGVU�VJCV�UWRRQTV�KPPQXCVKQP�KP

VJG�ENCUUTQQO��5KNXGT�%TGGM�CPF�#OJGTUV�5EJQQN�&KUVTKEVU��VYQ�QH�6JKODNG»U�HKTUV�EWUVQOGTU��HKV�KPVQ�VJKU�ECVGIQT[�¾

'FWECVKQPCN�5WRRQTV�#IGPEKGU�
'5#U���5EJQQN�FKUVTKEVU�UQOGVKOGU�DW[�VJTQWIJ�'5#U�CPF�IGV�RCTVKCNN[�TGKODWTUGF�HQT�VJGKT

RWTEJCUG��6JKODNG�JCU�C�UVCVGYKFG�EQPVTCEV�YKVJ�$1%'5�KP�0GY�;QTM��6JKODNG�TGEGPVN[�UWDOKVVGF�4(2�RTQRQUCNU�VQ�DGEQOG�CP

CRRTQXGF�XGPFQT�KP�#VNCPVC��$CNVKOQTG��&CNNCU��2JKNCFGNRJKC��2TQXKFGPEG��#TNKPIVQP��2QTV�5V��.WEKG��5CP�#PVQPKQ��#TNKPIVQP��CPF�(QTV

$GPF�5EJQQN�&KUVTKEVU�¾
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&KUVTKDWVQTU�CPF�2WDNKUJGTU��6JGUG�EQORCPKGU�HQEWU�QP�UGNNKPI�VQ�UEJQQNU�CPF�WUG�6JKODNG�CU�RCTV�QH�VJGKT�UQNWVKQP�RCEMCIG�

'FWRQTKWO�CPF�K&GUKIP�CTG�GZCORNGU�¾

%QTRQTCVG�5QEKCN�4GURQPUKDKNKV[��%QTRQTCVKQPU�UWEJ�CU�0CVKQPCN�)TKF�CPF�%CRKVCN�1PG�JCXG�EQORCP[�OKUUKQPU�VJCV�UWRRQTV

56'/�CPF�YQTMHQTEG�FGXGNQROGPV��VJG[�ETGCVG�EQOOWPKV[�ITCPVU�VJCV�ITCPV�UEJQNCTUJKRU�VQ�UVWFGPVU�RCTVKEKRCVKPI�KP�6JKODNG

RTQITCOU�¾

6GEJ�HQTYCTF�2CTGPVU��2CTGPVU�OCMG�WR�C�UKIPKHKECPV�RQTVKQP�QH�QWT�UCNGU�CPF�CTG�EQORTKUGF�QH�½)GPGTCVKQP�:»�OQOU�CPF�½VGEJ»

FCFU��/CP[�QH�VJGUG�QTFGTU�CTG�OCFG�QP�QWT�YGDUKVG�QT�QP�#OC\QP�¾

$WUKPGUU�/QFGN

4GEWTTKPI�TGXGPWG�YKVJ��Z�ITQYVJ�QXGT�VJG�PGZV���[GCTU

(QT�5EJQQNU�
$�$�

'NGOGPVCT[��OKFFNG��CPF�JKIJ�UEJQQNU�RC[�CP�CPPWCN�TGEWTTKPI�HGG�OCFG�WR�QH���EQORQPGPVU�¾

-KV�HGG

�������MKV�
TGWUCDNG�¾

������FKUEQWPV�DCUGF�QP�XQNWOG

4GEWTTKPI�UQHVYCTG�NKEGPUG�HGG¾

����RGT�UVWFGPV�UGCV�RGT�[GCT

+PENWFGU������CEEGUU�VQ�NGUUQPU��RTG�TGEQTFGF�XKFGQU��SWK\\GU��CPF�CUUGUUOGPVU

2TQHGUUKQPCN�FGXGNQROGPV�HGG

8KTVWCN�VTCKPKPI�������RGT�JCNH�FC[�UGUUKQP�
��JQWTU�

+P�RGTUQP�VTCKPKPI��������¾

6JKODNG�KU�CEVKXGN[�RWTUWKPI�FKUVTKEV�EQPVTCEVU�VJTQWIJ�C�RTQEWTGOGPV�RTQEGUU��2GPFKPI�UEJQQN�FKUVTKEV�EQPVTCEVU�KPENWFG�#VNCPVC�

$CNVKOQTG��$WHHCNQ��%CTVYTKIJV��&CNNCU��2TQXKFGPEG��2JKNCFGNRJKC��(QTV�$GPF��2QTV�5V��.WEKG��#TNKPIVQP��4KEJCTFUQP��2CUCFGPC��CPF�5CP

#PVQPKQ�2WDNKE�5EJQQNU�¾

#U�QH�,WN[�������YG�JCXG�DGGP�CYCTFGF�FKUVTKEV�YKFG�EQPVTCEVU�KP�&CNNCU��#VNCPVC��5CP�#PVQPKQ��CPF�%CTVYTKIJV�UEJQQN�FKUVTKEVU��9G�CNUQ

JCXG�C�UVCVGYKFG�EQPVTCEV�KP�0GY�;QTM�VJTQWIJ�$1%'5�¾

(QT�2CTGPVU�
$�%�

2CTGPVU�RC[�����RGT�OQPVJ�QT������RGT�[GCT�
����OCTIKPU���¾-KFU�TGEGKXG�C�MKV�GXGT[���OQPVJU��.KXG�CPF�QP�FGOCPF�ENCUUGU�CTG

CXCKNCDNG������KP�QWT�NGUUQP�NKDTCT[�VQ�JGNR�UVWFGPVU�DWKNF�VJGKT�RTQLGEVU�CV�VJGKT�QYP�RCEG��
/CTIKPU������¾

/CTMGV

6JG�'�.GCTPKPI�/CTMGV�)TQYKPI�VQ�C�����$�1RRQTVWPKV[
6JG�'�.GCTPKPI�KPFWUVT[�CU�C�YJQNG�KU�RTQLGEVGF�VQ�ITQY�����;Q;�HQT�VJG�PGZV�HQWT�[GCTU�CPF�DG[QPF��+V�KU�GZRGEVGF�VQ�TGCEJ�����

DKNNKQP�INQDCNN[�D[�VJG�GPF�QH�������CU�UEJQQNU�TWUJ�VQ�KPXGUV�KP�UQNWVKQPU�VJCV�KORTQXG�TGOQVG�NGCTPKPI��CFFTGUU�NGCTPKPI�NQUU��CPF

RTQOQVG�56'/�GFWECVKQP�CETQUU�CNN�ITCFG�NGXGNU�¾

2GTHGEV�VKOKPI����TGCUQPU�VKOKPI�KU�QP�6JKODNG»U�UKFG

���%18+&�(GFGTCN�TGNKGH�¾'55'4�++�(WPFU�CTG�DGKPI�FKUDWTUGF�VQ�75�UEJQQNU�VQ�CFFTGUU�VJG�KORCEV�QH�%18+&����QP�GNGOGPVCT[�CPF

UGEQPFCT[�UEJQQNU��
G�I���CFFTGUUKPI�NGCTPKPI�NQUU�XKC�GPTKEJOGPV�RTQITCOU��RTGRCTKPI�UEJQQNU�HQT�TGQRGPKPI���5EJQQNU�JCXG�WPVKN

�����VQ�URGPF�VJGUG�HWPFU��¾

���5EJQQNU�PGGF�JGNR��1PN[�����QH�75�UEJQQNU�VGCEJ�56'/��%CTGGT�CPF�VGEJPKECN�GFWECVKQP�
%6'��RTQITCOU�CTG�GZRGEVGF�VQ�TKUG

CETQUU�CNN�ITCFG�NGXGNU��%WTTGPV�GPTQNNOGPV�TCVGU�KP�RQUVUGEQPFCT[�KPUVKVWVKQPU�HCNN�UJQTV�KP�RTQFWEKPI�56'/�ITCFWCVGU�CNQPIUKFG
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VJG�YKFGPKPI�56'/�UMKNNU�ICR��&KUKPVGTGUV�KP�56'/�UWDLGEVU�COQPI�MKFU�KP�-����CNUQ�RGTRGVWCVG�VJG�EWTTGPV�VCNGPV�UJQTVCIG�¾

���5JQTVCIG�QH�56'/�VCNGPV��.CDQT�PGGFU�HQT�KPPQXCVKQP�EQPVKPWG�VQ�TKUG��ETGCVKPI�OQTG�56'/�LQDU��&GURKVG�VJG�ITQYVJ��VJGTG�CTG

WPHKNNGF�LQDU�FWG�VQ�C�UJQTVCIG�QH�CXCKNCDNG�VGEJPKECN�RTQHGUUKQPCNU��TGUWNVKPI�KP�CFFKVKQPCN�DWUKPGUU�EJCNNGPIGU�¾

���)GPFGT�CPF�TCEKCN�FKURCTKVKGU������QH�YQOGP�KP�VJG�YQTMHQTEG�OCMG�VJGKT�NKXKPI�KP�56'/�ECTGGTU��2GQRNG�QH�EQNQT�CTG����VKOGU

NGUU�NKMGN[�VJCP�VJGKT�YJKVG�EQWPVGTRCTVU�VQ�QDVCKP�56'/�FGITGGU��'XQNXKPI�QWT�UQEKGV[�HQT�VJG�DGVVGT�VJTQWIJ�VGEJPQNQI[�YKNN

TGSWKTG�C�HCT�OQTG�FKXGTUG�VCNGPV�RQQN�KP�56'/�HKGNFU�VJCP�VJG�CNCTOKPIN[�TGUKNKGPV�YJKVG�CPF�#UKCP�OCNG�RQQN�YG»TG�EWTTGPVN[

TWPPKPI�YKVJ�VQFC[�¾

%QORGVKVKQP

9G»TG�HQTOGT�56'/�UVWFGPVU�CPF�VGCEJGTU�YKVJ�C�MPCEM�HQT
J[DTKF�NGCTPKPI

6JKODNG�EQORGVGU�YKVJ�MKV�EQORCPKGU��OCTMGVRNCEGU��EWTTKEWNWO�RWDNKUJGTU��CPF�QPNKPG
EQFKPI�UEJQQNU¾

-KV�EQORCPKGU�
-KYK��1\QDQVU��NCEM�NKXG�KPUVTWEVKQP��UEJQQN�EWTTKEWNWO��¾CPF�WUWCNN[�EQPUKUV�QH�UPCR�VQIGVJGT�RCTVU��6JKU�NGCXGU�MKFU

YCPVKPI�C�HCT�FGGRGT�CPF�OQTG�KPVGTGUVKPI�WPFGTUVCPFKPI�QH�GNGEVTQPKEU��GPIKPGGTKPI��CPF�EQORWVGT�UEKGPEG®YJKEJ�CTG�PKEJG

UWDLGEV�CTGCU�YG�VGCEJ�¾

-KV�OCTMGVRNCEGU�
5RCTMHWP��#FCHTWKV��CTG�QXGTYJGNOKPI�VQ�PCXKICVG�CPF�FQP»V�RTQXKFG�C�TQCFOCR�HQT�NGCTPKPI�NKMG�YG�FQ��6JGKT�MKVU�CTG

WUWCNN[�PQV�DGIKPPGT�HTKGPFN[�CPF�CTG�CKOGF�CV�OQTG�UGCUQPGF�JQDD[KUVU��PQV�MKFU�¾

%QFKPI�UEJQQNU�
,WPK�.GCTPKPI��%QFGECFGO[��VGCEJ�DCUKE�EQFKPI�NCPIWCIGU�VJTQWIJ�NKXG�UGNH�RCEGF�ENCUUGU��DWV�FQP»V�QHHGT�JCPFU�QP

OCVGTKCNU�YJKEJ�CTG�GUUGPVKCN�HQT�NGCTPKPI�RJ[UKECN�EQORWVKPI��6JG[�NCEM�VJG�RJ[UKECN�OCPKRWNCVKXGU�VQ�MGGR�MKFU�GPICIGF�HQT�NQPIGT

RGTKQFU�QH�KPUVTWEVKQPCN�VKOG�

5EJQQN�EWTTKEWNWO�RTQXKFGTU�
2TQLGEV�.GCF�VJG�9C[��8GZ�4QDQVKEU��FQP»V�QHHGT�C�ITGCV�OCP[�56'/�MKVU��CPF�UQOG�QH�VJG�QPGU�VJG[�FQ

QHHGT�WUG�XGT[�DCUKE�RCTVU��/QFWNGU�CTG�QWVFCVGF��NGCXKPI�MKFU�UJQTV�EJCPIGF�QP�DQVJ�JCPFU�QP�NGCTPKPI�CPF�GFWECVKQPCN�FGRVJ�KP

VJGUG�OQTG�VGEJPKECN�FKUEKRNKPGU�¾

9G»TG�PQV�LWUV�C�MKV�EQORCP[®

YG»TG�C�EWTTKEWNWO�RTQXKFGT��VGCEJGT�VTCKPGT��CPF�NKXG�KPUVTWEVQT�CNN�KP�QPG��9G�DGNKGXG�VJG�GCUG�QH�FGXGNQRKPI�MKVU��QHHGTKPI�NKXG�CPF�QP�

FGOCPF�ENCUUGU��CPF�ETGCVKPI�C�UGCONGUU�EWTTKEWNWO�URCPPKPI�CNN�ITCFG�NGXGNU�YKNN�EQPVKPWG�VQ�RTQXKFG�C�UWUVCKPCDNG�CFXCPVCIG��¾

8KUKQP

#�6JKODNG�MKV�KP�VJG�JCPF�QH�GXGT[�DQ[�CPF�IKTN
1WT�HQEWU�QP�RTGRCTKPI�IKTNU��WPFGTUGTXGF�MKFU��CPF�URGEKCN�PGGFU�MKFU�HQT�VQOQTTQY»U�VGEJ�ECTGGTU�OGCPU�VJCV�YG�CTG�TGFGHKPKPI�JQY

MKFU�CTG�GZRQUGF�VQ�VGEJPQNQI[�UMKNNU�KP�UEJQQN��6JKODNG�CKOU�VQ�ETGCVG�C�YQTNF�YJGTG�MKFU�JCXG�VJG�QRVKQP�VQ�EQPUKFGT�CP�GFWECVKQP�QT

ECTGGT�RCVJ�KP�VGEJPQNQI[®PQ�OCVVGT�YJQ�CPF�YJGTG�VJG[�CTG�¾

+PXGUVQTU

$CEMGF�D[�RCUUKQPCVG�KPXGUVQTU�YJQ�DGNKGXG�KP�KPURKTKPI
VQOQTTQY»U�VGEJ�NGCFGTU
+PFKXKFWCN�4GRWDNKE�KPXGUVQTU�PQY�JCXG�CP�QRRQTVWPKV[�VQ�LQKP�CNN�QH�VJG�RCUUKQPCVG�KPXGUVQTU�VJCV�JCXG�DGGP�YKVJ�WU�UKPEG�KPEGRVKQP�¾
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#NNQYKPI�GXGT[FC[�KPXGUVQTU�VQ�DGEQOG�QWT�CFXQECVGU

6JKODNG�JCU�DKI�RNCPU�HQT�VJG�HWVWTG�QH�56'/�GFWECVKQP��1WT�WUG�QH�HWPFU�HQT�VJKU�TCKUG�KU�UKORNG�

*KTG�OQTG�RGQRNG�VQ�CEEGNGTCVG�MKV�CPF�EWTTKEWNWO�FGUKIP�CETQUU�CNN�ITCFG�NGXGNU�VQ�MGGR�WR�YKVJ�FGOCPF�VJCV�YKNN�KPETGCUG

TGXGPWG¾

'ZRCPF�KPDQWPF�QWVDQWPF�OCTMGVKPI

$WKNF�QWV�C�OQTG�TQDWUV�UCNGU�VGCO

1WT�IQCN�KU�VQ�UGTXG��������UEJQQNU�FWTKPI�VJG�PGZV���[GCTU�¾

1UECT

2CUUKQPCVG�CDQWV�56'/�GFWECVKQP�TGHQTO���FGFKECVGF�VQ
TGCEJKPI�VJG�WPFGTUGTXGF

1UECT�2GFTQUQ®(QWPFGT���%'1��6JKODNG�
$WHHCNQ��0;�

1UECT�2GFTQUQ�KU�C�UVGCFHCUV�GPVTGRTGPGWT�YJQ�DWKNV�6JKODNG�HTQO�VJG�ITQWPF�WR��YJKNG�YQTMKPI�RCTV�VKOG�CU�C�TGUVCWTCPV�UGTXGT�CPF

OCVJ�VWVQT��¾*G�KU�VJG�HQWPFGT�QH�6JKODNG��CP�GFWECVKQP�VGEJ�UVCTVWR�OCMKPI�VGEJPQNQI[�GFWECVKQP�OQTG�CEEGUUKDNG�VQ�MKFU®

RCTVKEWNCTN[�IKTNU��UVWFGPVU�QH�EQNQT��CPF�MKFU�YKVJ�URGEKCN�PGGFU�

.CWPEJGF�CU�RCTV�QH�VJG�OQUV�UWEEGUUHWN�-KEMUVCTVGT�KP�$WHHCNQ��0;�KP�������6JKODNG�JCU�TGCEJGF��������UVWFGPVU�CPF�����VGCEJGTU�KP

DQVJ�RWDNKE�EJCTVGT�UEJQQNU�CPF�JQOGUEJQQNU��6JKODNG�JCU�DGGP�HGCVWTGF�KP�(CUV�%QORCP[��6GEJ%TWPEJ��8KEG��CPF�(QTDGU�

+P�/CTEJ�������1UECT�YQP��UV�RNCEG�CV�5:59�5VCTVWR�2KVEJ�%QORGVKVKQP�KP�VJG�+PPQXCVKXG�9QTNF�ECVGIQT[��+P�������1UECT�YCU�C�VQR�HKXG

HKPCNKUV�HQT�RKVEJKPI�KP�*CTNGO�%CRKVCN�/QTG�'SWKV[�2KVEJ�%QORGVKVKQP�CPF�KU�C�ITCFWCVG�QH�6GNNWTKFG�8GPVWTG�#EEGNGTCVQT��.GCTP�.CWPEJ

#EEGNGTCVQT��*CNE[QP�+PEWDCVQT��#6�6�#URKTG�#EEGNGTCVQT��5GGF�5RQV��5VCTV1WV�)TQYVJ�.CDU�HQT�.)$63
�HQWPFGTU��CPF�;�%QODKPCVQT»U

5VCTVWR�5EJQQN�¾

1UECT�KU�C�HKTUV�IGPGTCVKQP�JKIJ�UEJQQN�CPF�EQNNGIG�ITCFWCVG��CPF�GPVTGRTGPGWT��*KU�RCTGPVU�JCKN�HTQO�5CP�2GFTQ�5WNC��*QPFWTCU��*G

GPVGTGF�VJG�GFWECVKQP�YQTNF�YQTMKPI�CU�C�EQNNGIG�CFOKUUKQPU�QHHKEGT�CV�VJG�7PKXGTUKV[�QH�4QEJGUVGT��YJGTG�JG�CNUQ�UVWFKGF�OCVJ�CPF

GEQPQOKEU��

*G�VCWIJV�OKFFNG�UEJQQN�OCVJ�HQT���[GCTU�DGHQTG�UVCTVKPI�JKU�QYP�VWVQTKPI�CPF�CRRNKECVKQP�EQPUWNVKPI�DWUKPGUU�VQ�JGNR�UVWFGPVU�IGV

KPVQ�VJG�UEJQQN�QH�VJGKT�FTGCOU��#HVGT�QDUGTXKPI�VJG�OCP[�FKURCTKVKGU�KP�GFWECVKQP��JG�DWKNV�)TCF(N[®CP�QPNKPG�RTQLGEV�LQWTPCN�FGUKIPGF

VQ�JGNR�56'/�UVWFGPVU�FQEWOGPV�VJGKT�RTQLGEVU��YJKEJ�JG�ITGY�VQ��������UVWFGPVU�PCVKQPYKFG��1UECT�KU�CNUQ�C�OGPVQT�HQT�OKFFNG�CPF

JKIJ�UEJQQN�UVWFGPVU��JCXKPI�UGTXGF�CU�C�TQDQVKEU�CFXKUQT�HQT�.')1�/KPFUVQTO�CPF�(+456�4QDQVKEU�VGCOU�

1UECT�CPF�JKU�EQ�HQWPFGT��,QGN�%KNNK��CTG�QP�C�OKUUKQP�VQ�OCMG�VGEJ�GFWECVKQP�OQTG�CEEGUUKDNG��¾+P�������6JKODNG�KPVTQFWEGF�NKXG�CPF

QP�FGOCPF�TQDQVKEU�CPF�EQFKPI�ENCUUGU�HQT�MKFU�CHHGEVGF�D[�VJG�INQDCN�RCPFGOKE��¾6JCV�UCOG�[GCT��1UECT�RCTVPGTGF�YKVJ�VJG�$Q[U��

)KTNU�%NWD�QH�$WHHCNQ�CPF�7PKXGTUKV[�QH�$WHHCNQ	U�5EKGPEG�CPF�6GEJPQNQI[�'PVT[�2TQITCO�
56'2���¾6JKU�RCTVPGTUJKR�YKVJ�6JKODNG�UGTXGF

VQ�GPEQWTCIG�OKPQTKV[�CPF�GEQPQOKECNN[�FKUCFXCPVCIGF�JKIJ�UEJQQN�UVWFGPVU�VQ�RWTUWG�ECTGGTU�KP�OGFKEKPG�CPF�QVJGT�JGCNVJ�TGNCVGF

RTQHGUUKQPU�

+P�������6JKODNG�TGEGKXGF�C�5RCTM�)TCPV�HTQO�$WHHCNQ�0KCICTC�/GFKECN�%CORWU�VQ�ETGCVG�C�JCPFU�QP�GPIKPGGTKPI�RTQITCO�HQT

FKUCFXCPVCIGF�EQOOWPKVKGU�KP�$WHHCNQ��0;��1UECT�JCU�CNUQ�RKVEJGF�QP�VJG�6GEJ%TWPEJ�&KUTWRV�UVCIG�CU�RCTV�QH�5VCTVWR�$CVVNGHKGNF�KP

0GY�;QTM�%KV[�

(QWPFGTU

1WT�6GCO

.GF�D[�C�VGCO�CU�FKXGTUG�CPF�RCUUKQPCVG�CDQWV�GFWECVKQP�CU�VJG�RCTGPVU��VGCEJGTU��CPF
UVWFGPVU�YG�UGTXG
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1UECT�2GFTQUQ���(QWPFGT���%'1��6JKODNG�
$WHHCNQ��0;�

1UECT�2GFTQUQ�DWKNV�6JKODNG�HTQO�VJG�ITQWPF�WR��YJKNG�YQTMKPI�CU�C�TGUVCWTCPV�UGTXGT�CPF�RCTV�VKOG�OCVJ�VWVQT��*G�KU�VJG�(QWPFGT�CPF

%'1�QH�6JKODNG���CP�GFWECVKQP�VGEJ�DWUKPGUU�JGNRKPI�UVWFGPVU�NGCTP�TQDQVKEU��EQFKPI��CPF�QVJGT�VGEJPQNQI[�UMKNNU�PQV�VCWIJV�KP�OQUV

UEJQQNU��5VCTVGF�HTQO�UETCVEJ�KP������CU�RCTV�QH�C�-KEMUVCTVGT�ECORCKIP��6JKODNG�JCU�UGTXGF�QXGT��������UVWFGPVU������VGCEJGTU��CPF

FGNKXGTGF�MKVU�KP�CNN����UVCVGU�CPF����EQWPVTKGU��1UECT�ITCFWCVGF�HTQO�VJG�7PKXGTUKV[�QH�4QEJGUVGT�YKVJ�FGITGGU�KP�/CVJ�CPF

'EQPQOKEU��CPF�UGTXGU�CU�C�OGPVQT�VQ�UVWFGPVU�KPXQNXGF�KP�(+456�4QDQVKEU�CPF�.')1�/KPFUVQTOU�VGCOU��*G�URGCMU�5RCPKUJ�CPF

(TGPEJ�HNWGPVN[�

,QGN�%KNNK®%WTTKEWNWO���+PPQXCVKQP�
2KVVUDWTIJ��2#�
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Email 1  
 
[Subj.]: Let's Take Things to the Next Level 
 
[Body]: As a Thimble customer, you've helped us provide education opportunities for thousands 
of students across the globe. Through subscriptions like yours, as well as our partnerships 
with schools, camps, maker spaces, and community programs, Thimble has reached over 
20,000 students and 500 teachers in both public and charter schools. 
 
Now, with new challenges brought about by the COVID pandemic, our commitment to provide 
STEM education is stronger than ever. To bring our efforts to the next level, we're excited to 
announce that Thimble is launching a crowdfunding campaign with Republic! 
 
This campaign will help us scale to keep up with growing demand as schools manage the learning 
loss created by the pandemic. But as we prepare for the future, we're keeping in mind the story 
we've built so far:  
 

x Thimble provides tech education accessible to girls, underserved kids, and kids with 
special needs 

x We offer innovative, hands-on STEM kits paired with live + on-demand classes 
x $1.2M in revenue to date ($300K on Kickstarter in 2015)  
x Thimble is a graduate of Learn Launch, Halcyon, AT&T Aspire, SeedSpot, and StartOut 

Programs 
x Our partners include Code.org, Boys & Girls Club, Smithsonian, Boston &KLOGUHQ¶V 

Museum 
 
In a year marked by distance learning, you helped us make students feel connected and 
engaged. Now, we hope you'll continue our journey together as we take this next step in meeting 
students where they are. 
 
To receive updates on Thimble's upcoming crowdfunding campaign, subscribe here.  
 
------------------------------------------------------------------------------------------------------------------------ 
 
 
Email 2  
 
[Subj.]: You Can Help Provide Hands-On STEM for Students In Need 
 
[Body]: As part of the Thimble community, you've helped us make a difference in thousands of 
students' lives. In just a few days, you'll have the opportunity to be a part of increasing our impact.  
 
With an education system completely upended by the COVID pandemic, parents and 
teachers are looking for solutions to bring their students back up to speed. By providing easy-to-
implement learning tools, Thimble addresses this issue head-on, keeping students actively  
engaged in learning both inside and outside the classroom.  
 
And you can help us.  
 



Through Thimble's upcoming crowdfunding campaign with Republic, we will be able to hire 
more people to accelerate kit and curriculum design, expand our marketing efforts, and build out  
a more robust sales team.  
 
Did you know: 
 

x Due to COVID, 97% of U.S. schools shut down or went hybrid, creating 12+ months of 
learning loss and setting national STEM achievement even further behind. 

x Experts predict that the amount of learning loss created by the pandemic will persist for 
at least five years, if not more. 

x Parents and teachers GRQ¶W have the time or expertise to address the student learning 
gap on their own.  They need an easy-to-implement solution to remediate and engage 
students in STEM in more meaningful ways. 

x Many critics see these issues as a structural flaw in our education system. Thimble sees 
an opportunity.  :H¶YH created a dynamic, out-of-the-box solution to revolutionize coding 
and engineering instruction for K12 students at school, and at home.  

 
At Thimble, we see the unprecedented challenges brought about by COVID as an opportunity to 
do something big. By making technology and coding information more accessible, especially to 
underrepresented students including girls and kids with special needs, we are shaping the next 
generation of tech leaders. And we hope you'll join us.  
 
To be part of helping students across the globe, subscribe to updates on 7KLPEOH¶V 
Republic crowdfunding campaign here.  
 
------------------------------------------------------------------------------------------------------------------------ 
 
 
Email 3  
 
[Subj.]: Today's The Day! Help Us Continue Our Global Impact 
 
[Body]: The day is finally here: Thimble's crowdfunding campaign with Republic is live! If you're 
able to invest, your contribution can have a global impact on students' lives. By donating as little 
as $100, you can help us address a critical learning loss brought about by the COVID pandemic, 
as well as continue to help underprivileged students access STEM education.  
 
If you're unable to invest, then sharing this opportunity with others is still a meaningful way of 
scaling our impact. Through this campaign, Thimble will be able to bring our efforts to the next 
level by accelerating STEM kit and curriculum design, hiring more team members, and spreading 
awareness of the services we provide.  
 
How you can help: 
 

x Visit Thimble's Republic page to learn more about this campaign, ask us questions, 
and make your donation! 

x Share our Republic page on social media! We understand if you are unable to donate 
at this time -- spreading the word is another way of supporting our cause.  

x Tell your friends and family about this opportunity to make a difference in 
students' lives. The cool thing about crowdfunding is that anybody can be a part of 



helping us reach students and educators everywhere.  
 

Since 2015, Thimble has helped over 1500 families and 300 public schools introduce kids to 
education and career paths in robotics, coding, and engineering. Now, we're ready to take things 
to the next level -- but we can't do it alone. 
 
To continue bringing Thimble to students who need it the most, we look to you, the Thimble 
community, to help us. If you're able to, please consider donating to this campaign. An investment 
in Thimble's long-term growth is an investment in the lives of future leaders everywhere.  
 
Donate, share, and learn more about Thimble's crowdfunding campaign here.  
 








