
LABRANCHE & CO INC. 
One Exchange Plaza 

New York, New York 10006 

April 12, 2006 

Dear Stockholder: 

You are cordially invited to attend our Annual Meeting of Stockholders to be held on Tuesday, 
May 16, 2006 at 9:00 a.m., Eastern Standard Time, at the Ritz-Carlton Hotel, 2 West Street, New York, 
New York 10004. 

The formal Notice of Meeting and the accompanying Proxy Statement set forth proposals for your
consideration this year. This year, you are being asked to (1) elect two Class I directors, (2) consider and 
approve our adoption of an amendment to our Senior Executive Bonus Plan and (3) ratify our 
appointment of KPMG LLP as our independent registered public accounting firm for the fiscal year 
ending December 31, 2006. 

At the meeting, our Board of Directors will be pleased to report on our affairs, and a discussion 
period will be provided for questions and comments of general interest to stockholders. 

We look forward to greeting personally those of you who will be present at the meeting. However, 
whether or not you are able to be with us at the meeting, it is important that your shares be represented. 
Accordingly, you are requested to sign, date and mail, at your earliest convenience, the enclosed form of 
proxy in the envelope provided. In addition, to facilitate your representation at the meeting, you may vote 
your shares by accessing the special web site indicated on the proxy card, as more fully explained in the 
internet voting instructions on the proxy card. 

Thank you for your cooperation.

Very truly yours, 

 GEORGE M. L. LABRANCHE, IV 
Chairman, Chief Executive Officer and President 





LaBranche & Co Inc. 
One Exchange Plaza 

New York, New York 10006 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 

May 16, 2006

NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders of LaBranche & Co Inc. will be 
held on Tuesday, May 16, 2006 at 9:00 a.m., Eastern Standard Time, at the Ritz-Carlton Hotel, 2 West 
Street, New York, New York 10004 for the following purposes:

(1) To elect two Class I directors, to serve for a term of three years; 

(2) To consider and approve our adoption of an amendment to our Senior Executive 
Bonus Plan; 

(3) To ratify our appointment of KPMG LLP as our independent registered public accounting
firm for the fiscal year ending December 31, 2006; and 

(4) To transact such other business as may properly come before the Annual Meeting or any 
adjournment thereof. 

Only stockholders of record at the close of business on March 17, 2006 are entitled to notice of, and to 
vote at, the Annual Meeting or any adjournment thereof. 

All stockholders are cordially invited to attend the Annual Meeting in person. However, whether or 
not you plan to attend the Annual Meeting in person, you are urged to complete, date and sign the 
enclosed form of proxy and return it promptly in the envelope provided. No postage is required if the 
proxy is mailed in the United States. At the meeting, you may vote your shares by accessing the special web 
site indicated on the proxy card, as more fully explained in the internet voting instructions on the proxy 
card. Stockholders who attend the Annual Meeting may revoke their proxy and vote their shares in person. 

By Order of the Board of Directors 

 WILLIAM J. BURKE, III 
Secretary 

New York, New York 
April 12, 2006 





LABRANCHE & CO INC.
One Exchange Plaza 

New York, New York  10006

PROXY STATEMENT 

GENERAL INFORMATION

This Proxy Statement, which was first mailed to stockholders on or about April 12, 2006, is furnished 
to the holders of the common stock, par value $.01 per share, of LaBranche & Co Inc. in connection with
the solicitation by our Board of Directors of proxies for use at the 2006 Annual Meeting of Stockholders, 
or at any adjournment thereof (the “Annual Meeting”), pursuant to the accompanying Notice of Annual 
Meeting of Stockholders. The Annual Meeting will be held on Tuesday, May 16, 2006 at 9:00 a.m., Eastern 
Standard Time, at the Ritz-Carlton Hotel, 2 West Street, New York, New York 10004. 

It is proposed that at the Annual Meeting our stockholders (i) elect two Class I directors to serve for a 
term of three years, (ii) consider and approve our adoption of an amendment to our Senior Executive 
Bonus Plan; and (iii) ratify our appointment of KPMG LLP as our independent registered public 
accounting firm for the fiscal year ending December 31, 2006. 

Management currently is not aware of any other matters that will come before the Annual Meeting. If
any other matters properly come before the Annual Meeting, the persons designated as proxies intend to 
vote in accordance with their best judgment on such matters. 

Proxies for use at the Annual Meeting are being solicited by and on behalf of our Board of Directors
primarily through the use of the mails. We have retained Morrow & Co., Inc., a professional proxy
solicitation firm, to assist in the solicitation of proxies and will pay Morrow & Co., Inc. a fee of
approximately $4,500 in this regard. In addition, our officers, directors, employees and other agents, none
of whom will receive additional compensation therefor, may solicit proxies by telephone, facsimile or other 
personal contact. We will bear the cost of the solicitation of proxies, including postage, printing and 
handling and will reimburse the reasonable expenses of brokerage firms and others for forwarding material 
to beneficial owners of shares of our common stock. 

REVOCABILITY AND VOTING OF PROXY

A form of proxy for use at the Annual Meeting and a return envelope for the proxy are enclosed. You 
also may vote your shares by accessing the special web site indicated on the proxy card, as more fully 
explained in the internet voting instructions on the proxy card. Unless otherwise indicated on the form of 
proxy, shares of our common stock represented by any proxy in the enclosed form, assuming the proxy is 
properly executed and received by us prior to the Annual Meeting, will be voted with respect to the 
following items on the agenda:  (i) the election of the nominees for Class I directors shown on the form of 
proxy; (ii) the adoption of an amendment to our Senior Executive Bonus Plan; and (iii) the ratification of 
our appointment of KPMG LLP as our independent registered public accounting firm for the fiscal year 
ending December 31, 2006. 

Stockholders may revoke the authority granted by their execution of a proxy at any time prior to the 
effective exercise of the powers conferred by that proxy by filing with our Secretary a written notice of 
revocation or a duly executed proxy bearing a later date, by changing or withdrawing their vote on the 
internet or by voting in person at the meeting. Shares of our common stock represented by executed and 
unrevoked proxies will be voted in accordance with the instructions specified in such proxies. If no 
instructions are given, the proxies intend to vote the shares represented thereby “for” the election of the 
nominees for Class I directors as shown on the form of proxy, “for” the approval of our adoption of an
amendment to our Senior Executive Bonus Plan and “for” the ratification of our appointment of KPMG 
LLP as our independent registered public accounting firm and in accordance with their best judgment on 
any other matters that may properly come before the meeting. 
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RECORD DATE AND VOTING RIGHTS

On March 17, 2006, there were 60,714,478 shares of our common stock outstanding, each of which is 
entitled to one vote upon each of the matters to be presented at the Annual Meeting. Only stockholders of 
record at the close of business on March 17, 2006 are entitled to notice of, and to vote at, the Annual 
Meeting. The holders of a majority of the outstanding shares of our common stock, present in person or by 
proxy and entitled to vote, will constitute a quorum at the Annual Meeting. 

The affirmative vote of the holders of a plurality of the shares of our common stock present in person
or represented by proxy and entitled to vote at the Annual Meeting is required for the election of directors. 
Accordingly, the directorships to be filled at the Annual Meeting will be filled by the nominees receiving 
the highest number of votes. In the election of the directors, votes may be cast in favor of, against or 
withheld with respect to each nominee. Votes that are withheld will be excluded entirely from the vote and 
will have no effect on the outcome of the vote. 

The affirmative vote of the holders of a majority of the shares of our common stock present in person 
or represented by proxy and entitled to vote at the Annual Meeting is required to (i) approve an 
amendment to our Senior Executive Bonus Plan and (ii) ratify our appointment of KPMG LLP as our 
independent registered public accounting firm for the year ending December 31, 2006. An abstention from 
voting on either of those matters will be treated as “present” for purposes of determining the presence or 
absence of a quorum, but it will have the practical effect of a vote against such matter because the
abstention results in one less vote for such matter. 

Under the rules of the National Association of Securities Dealers, Inc. (the “NASD”), member 
brokers generally may not vote shares held by them in street name for customers unless they are permitted 
to do so under the rules of any national securities exchange of which they are a member. Under the 
rules of the New York Stock Exchange (“NYSE”), NYSE-member brokers (other than our LaBranche 
Financial Services, Inc. subsidiary) who hold shares of our common stock in street name for their 
customers and have transmitted our proxy solicitation materials to their customers, but do not receive 
voting instructions from such customers, are permitted to vote on the election of our Class I directors, the 
approval of the amendment to our Senior Executive Bonus Plan and the proposal to ratify our 
appointment of KPMG LLP as our independent registered public accounting firm. With respect to each of 
the election of our Class I directors, the approval of the amendment to our Senior Executive Bonus Plan 
and the ratification of our appointment of KPMG LLP as our independent registered public accounting
firm, if our LaBranche Financial Services, Inc. subsidiary does not receive voting instructions regarding 
shares of our common stock held by it in street name for its customers, it is entitled to vote these shares 
only in the same proportion as the shares represented by votes cast by all stockholders of record with 
respect to such matter. 
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BENEFICIAL OWNERSHIP OF COMMON STOCK BY
CERTAIN STOCKHOLDERS AND MANAGEMENT

The following table sets forth information as of March 17, 2006 regarding the beneficial ownership of 
our common stock by:  (i) each person known by us to own beneficially more than five percent of our 
outstanding common stock; (ii) each of our directors and nominees for director; (iii) each executive officer 
named in the Summary Compensation Table (see “Executive Compensation” below); and (iv) all our 
directors and executive officers as a group. 

All persons listed have sole voting and investment power with respect to their shares unless otherwise 
indicated. Unless otherwise indicated, the address of each beneficial owner is: c/o One Exchange Plaza, 
New York, New York 10006. Beneficial ownership is determined in accordance with the rules of the 
Securities and Exchange Commission (the “SEC”) and generally includes voting or investment power with
respect to securities. Shares of common stock issuable pursuant to options, to the extent such options are 
exercisable or convertible within 60 days after March 17, 2006, are treated as outstanding for purposes of 
computing the percentage ownership of the person holding such securities, but are not treated as 
outstanding for purposes of computing the percentage of any other person. 

Name and Address 
of Beneficial Owner(1) 

Shares Beneficially 
Owned 

Percentage of Shares
Beneficially Owned

George M.L. (Michael) LaBranche, IV(2) . . . . . . . . . . . . . . . . . . . . . 4,201,094 6.8%
Alfred O. Hayward, Jr.(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,627,175 2.7%
Thomas E. Dooley . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,731 *
David A. George . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,803 *
Donald E. Kiernan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,803 *
Robert E. Torray(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,161,455 3.6%
Jeffrey M. Chertoff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — *
William J. Burke, III. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 597,167 1.0%
Stephen H. Gray . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — *
All executive officers and directors as a group (9 persons)(5) . . . .  8,644,228 14.0%
Horizon Asset Management, Inc., 470 Park Avenue South,

4th Floor South, New York, N.Y. 10016 . . . . . . . . . . . . . . . . . . . . . 14,543,984 24.0%
Kinetics Asset Management, Inc., 470 Park Avenue South,

4th Floor South, New York, N.Y. 10016 . . . . . . . . . . . . . . . . . . . . .  7,425,654 12.2% 
Torray LLC, 7501 Wisconsin Ave., Bethesda, MD 20814(4). . . . . . 2,993,200 4.9%

* Less than 1%

(1) Each of our managing directors at the time of our initial public offering in August 1999 entered into a 
stockholders’ agreement pursuant to which he or she agreed to vote his or her shares as determined by 
a majority of Messrs. LaBranche, Hayward and James G. Gallagher, a former director and executive 
officer of the Company who retired in January 2003. Messrs. LaBranche, Hayward and Gallagher 
beneficially own an aggregate of 5,878,269 shares of common stock, constituting approximately 9.6%
of the outstanding shares of our common stock. As a result of the stockholders’ agreement, 
Messrs. LaBranche, Hayward and Gallagher, acting together as a group, may be deemed to 
beneficially own an aggregate of approximately 10,865,912 shares of common stock (including the 
5,878,269 shares beneficially owned by them individually), constituting approximately 17.6% of the
outstanding shares of our common stock. Each of Messrs. LaBranche, Hayward and Gallagher 
disclaims beneficial ownership of any and all shares of our common stock held by any person or entity 
other than him. 
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(2) Includes 1,400,000 shares of common stock held by Mr. LaBranche’s wife. Also includes options to 
purchase 700,000 shares of our common stock which are exercisable within 60 days. 

(3) Includes options to purchase 130,000 shares of our common stock which are exercisable within 
60 days. 

(4) Mr. Torray individually owns 2,061,455 shares of our common stock. In addition, his wife owns
100,000 shares of our common stock. Two investment funds that are managed by Torray LLC, of
which Mr. Torray is the founder and Chairman, collectively own 2,993,200 shares of our common 
stock. Based upon an Amended Schedule 13G filed by the named individuals and entities on 
February 16, 2006, Torray LLC has shared voting and investment power with respect to these shares. 
In accordance with written procedures adopted by his employer and our company policy, Mr. Torray 
exercises no voting or investment control over the shares owned by the funds managed by 
Torray LLC, and accordingly Mr. Torray disclaims beneficial ownership of these shares. 

(5) Includes options to purchase 830,000 shares of our common stock which are exercisable within 
60 days. 
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PROPOSAL NO. 1—ELECTION OF CLASS I DIRECTORS 

Two Class I directors are to be elected at this Annual Meeting. Our Board of Directors has been
classified pursuant to our Amended and Restated Certificate of Incorporation (the “Certificate of 
Incorporation”). In accordance with the provisions of the Certificate of Incorporation, our directors are 
divided into three classes, designated Class I, Class II and Class III. Each class consists, as nearly as 
possible, of one-third of the total number of directors constituting our entire Board of Directors. 
Currently, our Class I directors will serve until this Annual Meeting, our Class II directors will serve until 
the 2007 annual meeting of our stockholders and our Class III directors will serve until the 2008 annual 
meeting of our stockholders. At each annual meeting of our stockholders, successors to the directors 
whose terms expire at that annual meeting are elected for a three-year term. This Annual Meeting is our 
annual meeting since our initial public offering in August 1999. 

Michael LaBranche and Alfred O. Hayward, Jr. currently serve as Class I directors for a term expiring 
at this Annual Meeting of our stockholders or at a special meeting in lieu thereof; David A. George and 
Donald E. Kiernan currently serve as Class II directors for a term expiring at the 2007 annual meeting or at 
a special meeting in lieu thereof; and Thomas E. Dooley and Robert E. Torray currently serve as Class III 
directors for a term expiring at the 2008 annual meeting or at a special meeting in lieu thereof. Michael 
LaBranche and Alfred O. Hayward, Jr. have been recommended by our Nominating & Corporate
Governance Committee for election as Class I directors. Based on this recommendation, our Board of 
Directors has nominated Messrs. LaBranche and Hayward for election as Class I directors at the Annual 
Meeting. If either Mr. LaBranche or Mr. Hayward becomes unavailable for any reason, or if a vacancy 
should occur before the election, the shares represented by the proxy will be voted for the person, if any,
who is designated by our Board of Directors to replace the nominee or to fill the vacancy. Each of 
Mr. LaBranche and Mr. Hayward has consented to be named and has indicated his intent to serve if 
elected. Our Board of Directors has no reason to believe that either Mr. LaBranche or Mr. Hayward will 
be unable to serve or that any vacancy on the Board of Directors will occur.

The following information is provided with respect to the nominees for Class I director:

Nominee  Age  

Year First 
Became 
Director  

Principal Occupation
During Past Five Years 

Michael LaBranche  50  1999  Michael LaBranche has been our Chairman, Chief
Executive Officer and President since our initial public 
offering in August 1999. Mr. LaBranche has served as 
Chairman of the Management Committee of 
LaBranche & Co. LLC since 1996, as a member of the 
Management Committee of LaBranche & Co. LLC 
since 1988 and as a specialist with LaBranche & Co. 
LLC since 1977. He currently is a member of the 
Board of Executives of the NYSE and is a member of 
the NYSE’s Market Performance Committee. 
Mr. LaBranche is a member of the Board of Directors of
the Securities Industry Automation Corporation, a 
subsidiary of the NYSE, the American Stock Exchange
and the Securities Industry Association.
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Nominee  Age  

Year First 
Became 
Director  

Principal Occupation
During Past Five Years 

Alfred O. Hayward, Jr. 58 1999 Alfred O. Hayward, Jr. has been our Executive Vice 
President and a member of our Board of Directors 
since our initial public offering in August 1999. In
November 2003, Mr. Hayward became Chief 
Executive Officer of our LaBranche & Co. LLC 
subsidiary. Mr. Hayward has been a specialist with 
LaBranche & Co. LLC since 1983 and has served as a 
member of the Management Committee of 
LaBranche & Co. LLC since 1994. He currently sits on
the NYSE Arbitration Panel and is involved with
NYSE education programs. Mr. Hayward currently is
serving as a Governor of the NYSE, is a director of the 
NYSE Gratuity Fund and has also served as the 
Chairman of the NYSE’s Allocation Committee.

VOTE REQUIRED 

The two nominees receiving the highest number of affirmative votes will be elected as Class I
directors. Only votes cast for a nominee will be counted, except that the accompanying proxy will be voted 
for the nominee in the absence of instructions to the contrary. Abstentions, broker non-votes and
instructions on the accompanying proxy card to withhold authority to vote for either nominee will not be 
counted as a vote for such nominee. 

OUR BOARD OF DIRECTORS DEEMS THE ELECTION OF BOTH NOMINEES AS CLASS I
DIRECTORS TO BE IN OUR AND OUR STOCKHOLDERS’ BEST INTERESTS AND RECOMMENDS
A VOTE “FOR” THEIR ELECTION. 
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CORPORATE GOVERNANCE 

Board of Directors 

Our Board of Directors currently consists of six members, a majority of whom have been determined 
to be “independent” within the meaning of the listing standards of the NYSE. Our Board has determined 
that Thomas E. Dooley, David A. George, Donald E. Kiernan and Robert E. Torray have no direct or 
indirect material relationship with us other than in their capacity as directors, and thus are independent in 
accordance with applicable law and NYSE rules. In making this determination, the Board applied the 
standards set forth in our Amended and Restated Corporate Governance Guidelines, which state that a 
prospective board member is not “independent” if, within the preceding three years:

• he or she was employed by us or a member of his or her immediate family was one of our officers; 

• he or she (or his or her immediate family member) received direct compensation from us (other 
than compensation for service as a director, or compensation related to a pension or deferred 
compensation plan) of more than $100,000/year;

• he or she was affiliated with, or was employed by, our internal or external auditor or a member of 
his or her immediate family was affiliated with, or employed in a professional capacity by, our 
internal or external auditor; 

• he or she (or his or her immediate family member) was part of a compensation committee interlock 
involving one of our executive officers (or his or her immediate family member); 

• he or she was an executive officer or employee of a company that makes payments to, or receives 
payments from, us in amounts exceeding the greater of $1 million or 2% of the other company’s 
consolidated gross revenues, or his or her immediate family member was an executive officer of a 
company that makes payments to, or receives payments from, us in amounts exceeding the greater 
of $1 million or 2% of the other company’s consolidated gross revenues; or 

• he or she is an executive officer or employee of another company who is indebted to us, or to which 
we are indebted, and the total amount of such indebtedness at the end of the last completed fiscal 
year is more than one percent of the other company’s total consolidated assets. 

During 2005, the Board of Directors held seven meetings and executed two unanimous written
consents in lieu of meeting. During 2005, all our Directors attended 75% or more of the meetings of the 
Board and meetings of committees of the Board on which they served. The Board of Directors also 
regularly held executive sessions of the independent directors. Mr. Dooley served as presiding director for 
these executive sessions in 2005. Mr. Dooley has been designated as presiding director for these executive 
sessions in 2006. 

Messrs. LaBranche and Hayward attended our 2005 Annual Meeting of Stockholders. We encourage 
our local directors to attend our 2006 Annual Meeting of Stockholders. 

Our Board of Directors has an Audit Committee, a Compensation Committee and a Nominating & 
Corporate Governance Committee. 

Audit Committee 

Our Audit Committee oversees our financial reporting process and reports the results of its activities 
to our Board of Directors. Our Audit Committee reviews, acts on and reports to our Board of Directors 
with respect to various auditing, accounting, financial reporting, internal control and regulatory 
compliance matters, and it has the sole authority and direct responsibility to select, evaluate, determine the 
compensation of, oversee, and where appropriate, replace our independent registered public accounting
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firm. Our Audit Committee also has the authority to resolve disagreements between management and our 
independent registered public accounting firm. 

Our Audit Committee is currently composed of Thomas E. Dooley, David A. George, Donald E. 
Kiernan and Robert E. Torray. Mr. Dooley currently is the Chairman of our Audit Committee, and our 
Board of Directors has determined that he is an “audit committee financial expert” as defined by Item 
401(h) of Regulation S-K under the Securities Exchange Act of 1934. Our Board of Directors has also 
determined that each of the members of our Audit Committee is “independent” within the meaning of 
applicable laws and the rules and regulations of the NYSE and the SEC. 

We currently do not limit the number of audit committees on which our Audit Committee members 
may sit. Thomas E. Dooley serves on the audit committee of one public company in addition to ours,
Donald E. Kiernan serves on the audit committees of three public companies in addition to ours, and 
Robert E. Torray serves on the audit committee of one public company in addition to ours.  Our Board of 
Directors has determined that each of Messrs. Dooley’s, Kiernan’s and Torray’s service on those other 
audit committees does not currently impair his ability to serve effectively on our Audit Committee. 

During 2005, our Audit Committee met ten times, including four executive sessions and including 
private sessions with our Chief Financial Officer, Corporate Controller, General Counsel, Managing
Director of Corporate Finance, Director of Internal Audit and representatives of our independent 
registered public accounting firm. 

A copy of our Third Amended and Restated Audit Committee Charter is available on our website at 
www.labranche.com. 

Compensation Committee 

The principal responsibilities of our Compensation Committee are to review and approve our goals 
and objectives with respect to the compensation of our executive officers, evaluate our executive officers’ 
performance in light of those goals and objectives and set our executive officers’ compensation based on 
such evaluation, review our overall compensation structure to determine whether we establish appropriate 
incentives for our executive officers and directors, and make recommendations to our Board of Directors 
with respect to the structure of our equity and incentive compensation plans and programs. 

Our Compensation Committee is composed of Thomas E. Dooley, David A. George, Donald E. 
Kiernan and Robert E. Torray. Mr. George currently is the Chairman of our Compensation Committee. 
Our Board of Directors has determined that each member of our Compensation Committee is 
“independent” within the meaning of the applicable laws and rules and regulations of the NYSE and the 
SEC. A copy of our Amended and Restated Compensation Committee Charter is available on our website 
at www.labranche.com. 

During 2005, our Compensation Committee met three times and executed two unanimous written
consents in lieu of a meeting.

Nominating & Corporate Governance Committee 

Our Nominating & Corporate Governance Committee identifies individuals qualified to become 
members of our Board of Directors and leads and oversees management in shaping our corporate 
governance structure in a manner that promotes our and our stockholders’ best interests. Our
Nominating & Corporate Governance Committee makes recommendations to our Board of Directors with 
respect to all corporate governance matters affecting us, annually reviews and assesses the adequacy of our 
Code of Conduct and Corporate Governance Guidelines and recommends changes to the Board for 
approval and adoption as necessary or advisable. 
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Our Nominating & Corporate Governance Committee is composed of Thomas E. Dooley, David A. 
George, Donald E. Kiernan and Robert E. Torray. Mr. Kiernan currently is the Chairman of our
Nominating & Corporate Governance Committee. Our Board of Directors has determined that each 
member of the Nominating & Corporate Governance Committee is “independent” within the meaning of 
the applicable laws and rules and regulations of the NYSE and the SEC. A copy of our Amended and 
Restated Nominating & Corporate Governance Committee Charter is available on our website at 
www.labranche.com. 

During 2005, our Nominating & Corporate Governance Committee met five times and executed one 
unanimous written consent in lieu of a meeting. 

Director Compensation 

Four non-employee directors serve as members of our Board of Directors. Each of our non-employee 
directors currently receives an annual retainer of $50,000 and attendance fees of $2,500 per board meeting 
and $2,500 per committee meeting attended. The meeting attendance fees are paid after the end of each
fiscal year in shares of our common stock under our Equity Incentive Plan. Our employee directors do not 
receive any additional compensation for serving on our Board of Directors or any committee of our board, 
and our non-employee directors do not receive any compensation from us other than the retainer and 
attendance fees described above. 

Corporate Governance Guidelines 

The Board of Directors has adopted our Amended and Restated Corporate Governance Guidelines 
(the “Guidelines”) to address significant corporate governance issues. The Guidelines provide a 
framework for our corporate governance system and cover such topics as director qualifications and Board 
composition, director compensation, evaluation of our Chief Executive Officer and director orientation 
and continuing education. The Nominating & Corporate Governance Committee is responsible for 
overseeing and reviewing the Guidelines and reporting and recommending to the Board changes to the 
Guidelines as necessary or advisable. A copy of the Guidelines is available on our website at 
www.labranche.com. 

Code of Conduct 

We have adopted an Amended and Restated Code of Conduct (the “Code of Conduct”) designed to 
help directors, officers and employees resolve ethical issues that arise in the conduct of their duties. Our 
Code of Conduct applies to all our directors, officers and employees, including our Chief Executive 
Officer, Chief Financial Officer, Controller and any other employee performing similar functions. Our 
Code of Conduct covers such topics as conflicts of interest, insider trading, full, fair, accurate, timely and 
understandable disclosure in our public filings and communications, compliance with applicable 
governmental laws, rules and regulations, accountability for adherence to our Code of Conduct and the 
prompt internal reporting of violations of our Code of Conduct. A copy of our Code of Conduct is 
available on our website at www.labranche.com. We will post on our website any amendments to or waivers
of the provisions of our Code of Conduct applicable to any of our directors and executive officers. We also 
have an anonymous Whistleblower Policy, which has been made a part of, and is incorporated by reference 
into, our Code of Conduct. The Whistleblower Policy is available to any of our employees to report any 
perceived noncompliance with our Corporate Governance Guidelines or Code of Conduct. 

Director Nomination Process 

Our Nominating & Corporate Governance Committee is responsible for recommending to our Board 
of Directors nominees for election as Directors. In selecting nominees, and when considering the Board 



10 

and its committees, each as a whole, our Nominating & Corporate Governance Committee seeks to 
maintain a balance of business experience and interpersonal skills, thereby maximizing the effectiveness of 
the Board and each of its committees. In assessing a candidate’s qualifications, our Nominating & 
Corporate Governance Committee considers such factors as the following: 

• whether the candidate has demonstrated broad business judgment and leadership;

• management experience at a senior policy-making level in one or more functional areas of a major 
public company; 

• familiarity with relevant regulatory issues or specific industry knowledge;

• business creativity and vision;

• a demonstrable personal commitment to our and our stockholders’ interests; 

• ability and desire to invest time and effort on a consistent basis;

• awareness of, and perspective on, relevant current business issues; 

• diversity of relevant experience, expertise, age, race and gender;

• prior participation in board and committee deliberations; and 

• absence of an over-commitment to other business activities or the requirements of boards of other 
companies. 

Our Nominating & Corporate Governance Committee solicits ideas for possible candidates from
members of our Board, our officers and individuals personally known to members of our Board. Our 
Nominating & Corporate Governance Committee also will consider qualified candidates submitted by our 
stockholders. Stockholders can suggest qualified candidates for our Board by writing to our Secretary at 
One Exchange Plaza, New York, NY 10006. Submissions will be forwarded to the Chairman of our 
Nominating & Corporate Governance Committee for further review and consideration. 

Communications with our Board 

Any stockholder who wishes to contact our Board of Directors or an individual member of our Board 
should direct written correspondence to our Secretary at One Exchange Plaza, New York, NY 10006. The 
Secretary will forward such communications to our Board or the specified individual Board member to 
whom the communication is directed. 

Compensation Committee Interlocks and Insider Participation 

No member of our Compensation Committee has been an employee of ours. None of our executive 
officers serves as a member of the board of directors or the compensation committee of any other entity 
that has one or more executive officers serving as a member of our Board or our Compensation
Committee. 



OO_

PROPOSAL NO. 2—APPROVAL OF AMENDMENT TO OUR 
SENIOR EXECUTIVE BONUS PLAN 

1GL9>_bii a;_e>_E6d>_K6GL‘6GL><_‘eN_Z>P6Y6‘>_8NLcZ_9NKP>LZ6‘GNL_PJ6LZ@‘E>_+6#Y6L9E>_7_$N_)L9T_
1>LGNY_&f>9c‘Gd>_#NLcZ_/J6L_Q‘E>_V&fGZ‘GLD_1>LGNY_/J6LWR;_eEG9E_e6Z_6PPYNd><_8g_NcY_Z‘N9IENJ<>YZ_6‘_‘E>_
bi ia _"LLc6J_,>>‘GLD_NA_1‘N9IENJ<>YZ;_6L<_‘E>_+6#Y6L9E>_7_$N_)L9T_"LL c6J_)L9>L‘Gd>_/J6LT_4>_
GKPJ>K>L‘><_‘E>_&fGZ‘GLD_1>LGNY_/J6L_‘N_>L68J>_cZ_‘N_P6g_8NLcZ_6KNcL‘Z_‘N_NcY_$EG>A_&f >9c‘Gd>_. AAG9>Y_
6L<_N‘E>Y_NAAG9>YZ_‘E6‘_Uc6JGAg_ANY_‘E>_>f9>P‘GNL_‘N_‘E>_=OTi_KGJJGNL6LLc6J_<><c9‘GNL_JGKG‘6‘GNL_cL<>Y_
1>9‘GNL_O]b QKR_NA_‘E>_)L‘>YL6J_0>d>Lc>_$N<>_NA_OM?];_6Z_6K>L<><_Q‘E>_V$N<>WR;_ANY_VP>YANYK6L9>F86Z><_
9NKP>LZ6‘GNLTW_2E>_"LLc6J_)L9>L‘Gd>_/J6L_PYNdG<>Z_ANY_‘E>_P6gK>L‘_NA_GL9>L‘Gd>_9NKP>LZ6‘GNL_‘N_NcY_
K6L6DGLD_<GY>9‘NYZ_6L<_N‘E>Y_I> g_>KPJNg>>Z_eEN_<N_LN‘_P6Y‘G9GP6‘>_GL_‘E>_&fGZ‘GLD_1>LGNY_/J6L;_6Z_
<>‘>YKGL><_8g_‘E>_$NKP>LZ6‘GNL_$NKKG‘‘>>T_2E>_&fGZ‘GLD_1>LGNY_/J6L_NP>Y6‘>Z_GL_9NLHcL9‘GNL_eG‘E_NcY
"L Lc6J_)L9>L‘Gd>_/J6L;_GL_‘E6‘_‘E>_6DDY>D6‘>_8NLcZ_P6gK>L‘_‘E6‘_96L8>_K6<>_cL<>Y_8N‘E_PJ6LZ_ANY_6Lg_
AGZ96J_g>6Y_96LLN‘_>f9>><_aiS_ NA_NcY_V/Y>F26f_)L9NK>;W_6Z_<>AGL><_GL_‘E>_PJ6LZ;_ANY_Zc9E_AGZ96J_g>6YT_

.L _, 6Y9Eai ;_bi i] ;_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_Y>9NKK>L<><;_6L<_NcY_#N6Y<NA_%GY>9‘NYZ_
cL6LGKNcZJg_6PPYNd><;_Zc8H>9‘_‘N_Z‘N9IENJ<>Y_6PPYNd6J;_6L_6K>L<K>L‘_‘N_‘E>_&fGZ‘GLD_1>LGNY_/J6L_‘E6‘:_
QGR_>L68J>Z_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_‘N_6c‘ENYGh>_‘E>_P6gK>L‘_NA_VKG<Fg>6YW_6L<_N‘E>Y_LNLFAGZ96J_
g>6Y_8NLcZ_6KNcL‘Z_cL<>Y_‘E>_PJ6L_‘N_>JGDG8J>_P6Y‘G9GP6L‘Z_86Z><_NL_P>YANYK6L9>_Nd>Y_‘E>_<>ZGDL6‘><_
P>YGN<;_QGGR_KN<GAG>Z_‘E>_<>AGLG‘GNL_NA_V/Y>F26f_)L9NK>W_cL<>Y_‘E>_PJ6L_‘N_>f9Jc<>_9>Y‘6GL_LNLF96ZE;_LNLF
NP>Y6‘GLD_6L<_LNLFY>9cYYGLD_G‘>KZ;_6L<_QGGGR_K6I>Z_9>Y‘6GL_N‘E>Y_‘>9ELG96J_9E6LD>Z_‘N_‘E>_‘>YKZ_NA_‘E>_
&fGZ‘GLD_1>LGNY_/J6L GL_NY<>Y_‘N_9NLANYK_‘N_‘E>_PYNPNZ><_6K>L<><_‘>YKZT_)L_NY<>Y_‘N_6ZZcY>_‘E6‘_8NLcZ>Z
P6G<_cL<>Y_‘E>_&fGZ‘GLD_1>LGNY_/J6L_eGJJ_9NL‘GLc>_‘N_Uc6JGAg_ANY_‘E>_>f9>P‘GNL_ANY_VP>YANYK6L9>F86Z><_
9NKP>LZ6‘GNLW_cL<>Y_1>9‘GNL_O]b QKR;_e>_6Y>_Zc8KG‘‘GLD_‘E>_PYNPNZ><_6K>L<K>L‘_ANY_6PPYNd6J_8g_NcY_
Z‘N9IENJ<>YZT_

)A_‘E>_PYNPNZ><_6K>L<K>L‘_GZ_6PPYNd><_8g_NcY_Z‘N9IENJ<>YZ;_NcY_"L Lc6J_)L9>L‘Gd>_/J6L_eGJJ_8>_
6K>L<><_‘N_K6I>_9NYY>ZPNL<GLD_9E6LD>Z_‘N_G‘Z_‘>YKZT_

-N ‘e G‘EZ‘6L<GLD_‘E>_68Nd>;_e>_9NL‘GLc>_‘N_Y>Z>Yd>_NcY_YGDE‘_‘N_P6g_NcY_>f>9c‘ Gd>_NAAG9>YZ;_GL9Jc<GLD_
P6Y‘G9GP6L‘Z_GL_‘E>_&fGZ‘GLD_1>LGNY_/J6L_6Z_PYNPNZ><_‘N_8>_6K>L<><;_6KNcL‘Z_eEG9E_K6g_NY_K6g_LN‘_8>_
<><c9‘G8J>_cL<>Y_1>9‘GNL_O]bQKR_NA_‘E>_$N<>;_GL9Jc<GLD_8NLcZ_6KNcL‘Z_eEG9E_6Y>_P6G<_GL<>P>L<>L‘_NA_
>G‘E>Y_PJ6LT_

Summary of Existing Senior Plan (Prior to Amendment)

3L <>Y_‘E>_&f GZ‘GLD_1>LGNY_/J6L;_6‘_‘E>_8>DGLLGLD_NA_>69E_AGZ96J_g>6Y_P>YANYK6L9>_P>YGN<;_NcY_
$NKP>LZ6‘GNL_$NKKG‘‘>>_Z>J>9‘Z_‘E>_>f>9c‘Gd>_NAAG9>YZ_eEN_eGJJ_P6Y‘G9GP6‘>_GL_‘E>_&fGZ‘GLD_1>LGNY_/J6L_
<cYGLD_‘E6‘_AGZ96J_g>6Y_P>YANYK6L9>_Q>69E;_6_VAGZ96J_P>YGN<WRT_2ENZ>_>f>9c‘Gd>_NAAG9>YZ_eEN_6Y>_Z>J>9‘><_8g_
NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_6Z_P6Y‘G9GP6L‘Z_GL_‘E>_&fGZ‘GLD_1>LGNY_/J6L_ANY_6_AGZ96J_P>YGN<_K6g_LN‘_
P6Y‘G9GP6‘>_GL_NcY_"L Lc6J_)L9>L‘Gd>_/J6L_ANY_‘E>_Z6K>_AGZ96J_P>YGN<T_1c8H>9‘_‘N_NcY_$NKP>LZ6‘GNL
$NKKG‘‘>>XZ_<GZ9Y>‘GNL_‘N_Y><c9>_NY_>JGKGL6‘>_6Lg_8NLcZ_P6g68J>_cL<>Y_‘E>_&fGZ‘GLD_1>LGNY_/J6L;_>69E
P6Y‘G9GP6L‘_GZ_>JGDG8J>_‘N_Y>9>Gd>_ANY_>69E_AGZ96J_P>YGN<_6_8NLcZ_>Uc6J_‘N_BS_NA_NcY_/Y>F26f_)L9NK>;_6Z_
<>AGL><_GL_‘E>_&fGZ‘GLD_1>LGNY_/J6L;_<cYGLD_Zc9E_AGZ96J_P>YGN<T_)L LN_>d>L‘;_ENe>d>Y;_K6g_‘E>_6DDY>D6‘>_
6KNcL‘_P6G<cL<>Y_‘E>_&fGZ‘GLD_1>LGNY/J6L_6L<_‘E>_"LLc6J_)L9>L‘Gd>_/J6L_eG‘E_Y>ZP>9‘_‘N_6Lg_AGZ96J_g>6Y_
>f9>><_6L_6DDY>D6‘>_NA_ai S_NA_NcY_/Y>F26f_)L9NK>_ANY_Zc9E_AGZ96J_g>6YT_

V/Y>F26f_)L9NK>W_ANY_6Lg_AGZ96J_P>YGN<_K>6LZ_NcY_VGL9NK>_8>ANY>_PYNdGZGNL_ANY_GL9NK>_‘6f>ZW_ANY_
Zc9E_AGZ96J_P>YGN<;_6Z_Y>PNY‘><_NL_NcY_9NLZNJG<6‘><_AGL6L9G6J_Z‘6‘>K>L‘Z;_Y><c9><_8g_‘E>_6KNcL‘ NA_6Lg_
9NKP>LZ6‘GNL_>fP>LZ>_ANY_Zc9EAGZ96J_P>YGN<_6‘‘YG8c‘68J>_‘N_Y>Z‘YG9‘><_Z‘N9I_cLG‘_6e6Y<Z_GZZc><_‘N_NcY_
>KPJNg>>Z_GL_9NLL>9‘GNL_eG‘E_NcY_GLG‘G6J_Pc8JG9_NAA>YGLDGL_"cDcZ‘_OMMMT_



Ob_

3L <>Y_‘E>_&f GZ‘GLD_1>LGNY_/J6L;_ANJJNeGLD >69E_AGZ96J_P>YGN<;_8c‘_PYGNY_‘N_‘E>_P6gK>L‘_NA_6Lg_8NLcZ>Z_
ANY_Zc9E_AGZ96J_P>YGN<;_NcY_$NKP>LZ6‘GNL $ NKKG‘‘>>_GZ_Y>UcGY><_‘N_‘E>_6‘‘6GLK>L‘ NA_‘E>_P>YANYK6L9>_DN6J_
6L<_‘E>_6KNcL‘_NA_>69E_P6Y‘G9GP6L‘XZ_8NLcZ_ANY_Zc9E_AGZ96J_P>YGN<_6L<_‘E>_K>‘EN<_6L<_‘GKGLD_NA_8NLcZ_
P6gK>L‘Z;_eEG9E_D>L>Y6JJg_E6Z_N99cYY><_6‘_‘E>_$NKP>LZ6‘GNL_$NKKG‘‘>>XZ_*6Lc6Yg_K>>‘GLD_ANJJNeGLD_‘E>_
>L<_NA_6_AGZ96J_P>YGN<T_#NLcZ>Z_6Y>_P6g68J>;_6‘_‘E>_<GZ9Y>‘GNL_NA_‘E>_$NKP>LZ6‘GNL$NKKG‘‘>>;_GL_96ZE
6L< N̂Y_>UcG‘gF86Z><_6e6Y<Z_QGL9Jc<GLD_Y>Z‘YG9‘><_NY_cLY>Z‘YG9‘><_ZE6Y>Z_NA_NcY_9NKK NL_Z‘N9I;_NP‘GNLZ_‘N_
PcY9E6Z>_ZE6Y>Z_NA_NcY_9NKK NL_Z‘N9I;_Y>Z‘YG9‘><_Z‘N9I_cLG‘Z_NY_6Lg_N‘E>Y_>UcG‘gF86Z><_6e6Y<_P>YKG‘‘><_
cL<>Y_NcY_&UcG‘g_)L9>L‘Gd>_/J6L_NY6Lg_Zc99>ZZNY_NY_Ac‘cY>_PJ6LR;_eG‘E ‘E>_96ZE_PNY‘GNL_D>L>Y6JJg_P6G<_6‘_
‘E>_Z6K>_‘GK>_6Z_N‘E>Y_8NLcZ>Z_ANY_Zc9E_AGZ96J_P>YGN<T_

)A_6_P6Y‘G9GP6L‘XZ_>KPJNgK>L‘_eG‘E cZ_‘>YKGL6‘>Z_ANY_6Lg_Y>6ZNL_8>ANY>_‘E>_>L<_NA_6_AGZ96J_P>YGN<;_NcY_
$NKP>LZ6‘GNL_$NKKG‘‘>>_E6Z_‘E>_<GZ9Y>‘GNL_cL<>Y_‘E>_&f GZ‘GLD_1>LGNY_/J6L_‘N_<>‘>YKGL>_eE>‘E>Y_Zc9E
P6Y‘G9GP6L‘XZ_8NLcZ_ANY_Zc9E_AGZ96J_P>YGN<_eNcJ<_8>_ANYA>G‘><_NY_Y><c9><_NL_6_463.6&:&_86ZGZ_‘N_Y>AJ>9‘_‘E>_
PNY‘GNL_NA_Zc9E_AGZ96J_P>YGN<_<cYGLD_eEG9E_‘E>_P6Y‘G9GP6L‘_e6Z_>KPJNg><_8g_cZ;_6L<_‘N_K6I>_Zc9E_N‘E>Y_
6YY6LD>K>L‘Z_6Z_G‘_<>>KZ_6PPYNPYG6‘>T_

.c Y_#N6Y<_NA_%GY>9‘NYZ_K6g;_6‘_6Lg_‘GK>;_‘>YKGL6‘>_NY_6K>L<_‘E>_&fGZ‘GLD_1>LGNY_/J6L;_6J‘ENcDE_6Lg_
6K>L<K>L‘_NA_‘E>_&fGZ‘GLD 1>LGNY_/J6LXZ_P>YANYK6L9>_9YG‘>YG6_Y>UcGY>Z_Z‘N9IENJ<>Y_6PPYNd6J_GL_NY<>Y_ANY_
8NLcZ_6e6Y<Z_cL<>Y_‘E>_PJ6L_‘N_9NL‘GLc>_‘N_8>_>f>KP‘_AYNK_‘E>_=OTi KGJJGNL<><c9‘GNL_JGKG‘6‘GNL_NA_
1>9‘GNL_O]b QKR_NA_‘E>_$N<>T_

Summary of Proposed Amendment 

2E>_ANJJNeGLD_ZcKK6Yg_NA_‘E>_K6‘>YG6J_‘>YKZ_NA_‘E>_PYNPNZ><_6K>L<K>L‘_‘N_‘E>_&f GZ‘GLD_1>LGNY_/J6L
GZ_Uc6JGAG><_GLG‘Z_>L‘GY>‘g_8g_Y>A>Y>L9>_‘N_‘E>_9NKPJ>‘>_‘>f‘_NA_‘E>_&f GZ‘GLD_1>LGNY_/J6L;_6Z_PYNPNZ><_‘N_8>_
6K>L<><;_eEG9E_GZ_6‘‘69E><_E>Y>‘N_6Z_"2 2*<9"T_

%*6,361&2’* 9%*6/3)7+ 2E>_PYNPNZ><_6K>L<K>L‘_eGJJ_>L68J>_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_‘N_
>Z‘68JGZEZ>P6Y6‘>_VP>YANYK6L9>_P>YGN<Z;W_6Z_<>AGL><_cL<>Y_‘E>_PJ6L;_‘E6‘_6Y>_86Z><_NL_NcY_P>YANYK6L9>_
Nd>Y_6_eENJ>_AGZ96J_g>6Y_NY_PNY‘GNLZ_NA_6_AGZ96J_g>6YT_2E>Z>_VP>YANYK6L9>_P>YGN<ZW_K6g_YcL_9NLZ>9c‘Gd>Jg_NY_
9NL9cYY>L‘JgT_2E>_&fGZ‘GLD 1>LGNY_/J6L_NLJg_P>YKG‘Z_8NLcZ_P6gK>L‘Z 86Z><_NL_eENJ>_AGZ96J_g>6Y_
P>YANYK6L9>_P>YGN<ZT_3L<>Y_‘E>_PYNPNZ><_6K>L<K>L‘;_GL_NY<>Y_‘N_9NKPJg_eG‘E_1>9‘GNL_O]bQKR_NA_‘E>_
)L‘>YL6J_0>d>Lc>_$N<>;_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_eGJJ_8>_Y>UcGY><_‘N_>Z‘68JGZE_>69E_P>YANYK6L9>_
P>YGN<_PYGNY_‘N_‘E>_>6YJG>Y_NA_QOR_‘E>_Mi‘E_<6g_6A‘>Y_‘E>_9NKK >L9>K>L‘_NA_‘E>_P>YANYK6L9>_P>YGN<_NY_
QbR_‘E>_<6‘>_NL_eEG9EbBS_NA_‘E>_P>YANYK6L9>_P>YGN<_E6Z_>J6PZ><_Q‘E>_V>Z‘68JGZEK>L‘_<6‘>WRT_)L
*6Lc6Yg_bi i] ;_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_>Z‘68JGZE><;_Zc8H>9‘_‘N_6PPYNd6J_NA_‘E>_6K>L<K>L‘_8g_NcY_
Z‘N9IENJ<>YZ;_‘E6‘_‘E>_P>YANYK6L9>_P>YGN<Z_ANY_NcY_bii] _AGZ96J_g>6Y_eGJJ_8>_Q6R_‘E>_AGYZ‘_‘eN_AGZ96J_Uc6Y‘>YZ_NA_
bi i] _6L<_Q8R_‘E>_AcJJ_AGZ96J_g>6Y_NA_bi i] T_"L g_6<<G‘GNL6J_P>YANYK6L9>_P>YGN<Z_cL<>Y_‘E>_PYNPNZ><_
6K>L<K>L‘_eGJJ_8>_<>‘>YKGL><_NL_NY_8>ANY>_‘E>_6PPJG968J>_Y>UcGY><_>Z‘68JGZEK>L‘_<6‘>T_

%&6:/’/4 &:/32+ 1GKGJ6YJg(9‘E>_PYNPNZ><_6K>L<K>L‘_Y>UcGY>Z_NcY_$NKP>LZ6‘GNL_$NKKG‘‘>>_‘N_Z>J>9‘_
‘E>_P6Y‘G9GP6L‘Z_ANY_>69E_P>YANYK6L9>_P>YGN<_LN_J6‘>Y_‘E6L_‘E>_>Z‘68JGZEK>L‘_<6‘>_ANY_‘E6‘_P>YANYK6L9>_
P>YGN<T_

#32; 79"13; 2:7+ 2E>_PYNPNZ><_6K>L<K>L‘_PYNdG<>Z_ANY_P6gK>L‘_NA_8NLcZ_6KNcL‘Z_86Z><_NL_NcY_
P>YANYK6L9>_Nd>Y_>69E_P>YANYK6L9>_P>YGN<_Q>5-5;_ANY_bi i] ;_‘E>_AGYZ‘_‘e N_AGZ96J_Uc6Y‘>YZ_6L<_‘E>_AcJJ_AGZ96J_
g>6YR;_Y6‘E>Y_‘E6L_NLJg_86Z><_NL_NcY_P>YANYK6L9>_ANY_‘E>_AcJJ_AGZ96J_g>6YT_"Z_PYNPNZ><;_‘E>Y>_eGJJ_8>_6L_
6c‘NK6‘G9_Y><c9‘GNL_ANY_6Lg_6KNcL‘_PY>dGNcZJg_P6G<_cL<>Y_‘E>_PJ6L_QGL_96ZE_6L<^NY_>UcG‘gF86Z><_6e6Y<ZR_‘N_
6_P6Y‘G9GP6L‘_eG‘E Y>ZP>9‘_‘N_6Lg_PYGNY_P>YANYK6L9>_P>YGN<_>L<GLD_<cYGLD_‘E>_Z6K>_AGZ96J_g>6YT_)L_6<<G‘GNL;_
‘E>_PYNPNZ><_6K>L<K>L‘_KN<GAG>Z_‘E>_<>AGLG‘GNL_NA_V/Y>F26f_)L9NK>;W_‘N_NcY_L>‘_GL9NK>_8>ANY>_‘6f>Z_ANY_
>69E_P>YANYK6L9>_P>YGN<_6Z_Y>PNY‘><_NL_NcY_9NLZNJG<6‘><_AGL6L9G6J_Z‘6‘>K>L‘Z_ANY_‘E>_Y>J>d6L‘
P>YANYK6L9>_P>YGN<;_$+"’*#&(%QOR_6KNcL‘Z_>fP>LZ><_6Z_6_Y>ZcJ‘_NA_‘E>_6KNY‘Gh6‘GNL_NA_>UcG‘gF86Z>< 6e6Y<Z_
DY6L‘><_‘N_6Lg_GL<GdG<c6J_6‘_6Lg_‘GK>;_QbR_6KNcL‘Z_>fP>LZ><_6Z_6_Y>ZcJ‘_NA_‘E>_6KNY‘Gh6‘GNL_NA_DY6L‘Z_NA



Oa_

>UcG‘gF86Z><_6e6Y<Z_DY6L‘><_GL_9NLL>9‘GNL_eG‘E_6Lg_69UcGZG‘GNL;_QaR_JNZZ>Z_Y>J6‘><_‘N_‘E>_GKP6GYK>L‘_NA
DNN<eGJJ;_N‘E>Y_GL‘6LDG8J>_6ZZ>‘Z;_6L<_>f9E6LD>_K>K8>YZEGPZ;_QCR_6Lg_Y>Z‘Yc9‘c YGLD_>fP>LZ>Z;_QBR_D6GLZ_NY
JNZZ>Z_NL_‘E>_>f‘GLDcGZEK>L‘_NA_6Lg_NA_NcY_<>8‘;_Q]R_D6GLZ_NL_‘E>_Y>Z‘Yc9‘cYGLD_NA_NcY_<>8‘_NY_N‘E>Y_
JG68GJG‘G>Z;_Q\RD6GLZ_NY_JNZZ>Z_‘E6‘_6Y>_‘E>_<GY>9‘_Y>ZcJ‘_NA_K6HNY_96Zc6J‘G>Z_NY_L6‘cY6J_<GZ6Z‘>Y;_Q?R_LNLF96ZE
D6GLZ_NY_JNZZ>Z_eG‘E_Y>ZP>9‘_‘N_‘E>_ZE6Y>Z_NA_-51&_ ’Y NcP_Z‘N9I_e>_69UcGY><;_6L<_9NL‘GLc>_‘N_ENJ<;_GL
9NLL>9‘GNL_eG‘E_‘E>_9NLZcKK6‘><_K>YD>Y_8>‘e>>L_‘E>_-51&_6L<_"Y9EGP>J6DN_(NJ<GLDZ;_)L9T;_6L<_QMR_6Lg_
N‘E>Y_>fP>LZ>Z;_JNZZ>Z;_GL9NK>_NY_D6GLZ_‘E6‘_6Y>_Z>P6Y6‘>Jg_<GZ9JNZ><_6L<_6Y>_cLcZc6J_GL_L6‘cY>_NY_
GLAY>Uc>L‘_GLN99cYY>L9>T

2E>_9NK8GL><_6DDY>D6‘>_6KNcL‘_NA_8NLcZ_P6gK>L‘Z_‘E6‘_96L_8>_K6<>_cL<>Y_‘E>_PYNPNZ><_
6K>L<K>L‘_‘N_‘E>_&fGZ‘GLD 1>LGNY_/J6L_6L<_‘E>_"LLc6J )L9>L‘Gd>_/J6L_ANY_>69E_AGZ96J_g>6Y_eGJJ_9NL‘GLc>_‘N_
8>_aiS _NA_NcY_V/Y>F26f_)L9NK>[W_ENe>d>Y;_ANY_PcYPNZ>Z_NA_6PPJgGLD_‘EGZ_JGKG‘6‘GNL;_‘E>_KN<GAG96‘GNLZ_‘N_
‘E>_<>AGLG‘GNL_NA_V/Y>F26f_)L9NK>W_Z>‘_ANY‘E_68Nd>_eGJJ_8>_‘6I >L_GL‘N 699NcL‘_cL<>Y_‘E>_"L Lc6J_)L9>L‘Gd>
/J6L;_6Z_e>JJT_

%&=1*2:93,9#32;79"1 3;2:89$*,*66&052E>_PYNPNZ><_6K>L<K>L‘_6JZN_Y>UcGY>Z_96ZE8NLcZ>Z_cL<>Y_‘E>_
PJ6L_‘N_8>_P6G<_LN_J6‘>Y_‘E6L_‘E>_OB‘E_<6g_NA_‘E>_‘EGY<_KNL‘E_6A‘>Y_‘E>_>L<_NA_6_AGZ96J_g>6YT_2EGZ_9E6LD>_GZ_
PYNPNZ><_‘N_>LZcY>_‘E6‘_6LLc6J_8NLcZ_6KNcL‘Z_eGJJ LN‘ 8>_‘Y>6‘><_6Z_<>A>YY><_9NKP>LZ6‘GNL_cL<>Y_L>e_
1>9‘GNL_CiM"_NA_‘E>_$N<>T_1GL9>_NcY_EGZ‘NYG9_PY69‘G9>_E6Z_8>>L_‘N_P6g_Nc‘_96ZE_8NLcZ>Z_8>ANY>_Zc9E_<6‘>;_
‘EGZ_KN<GAG96‘GNL_ZENcJ<_E6d>_LN_NP>Y6‘GNL6J_>AA>9‘T_

Benefit s under the Proposed Amendment 
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Int erest of Certain Directors and Executi ve Officers in Proposal No. 2 
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VOTE REQUIRED 

2E>_6AAGYK6‘Gd>_dN‘>_NA_6_K6HNYG‘g_NA_‘E>_dN‘>Z_96Z‘_GZ_Y>UcGY><_ANY_‘E>_6PPYNd6J_NA_‘E>_PYNPNZ><_
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6Lg_GKP69‘_NL_‘E>_Nc‘9NK>_NA_‘E>_dN‘>_NL_‘EGZ_PYNPNZ6JT_

THE BOARD OF DIRECTORS DEEMS THE PROPOSED AMENDMENT TO OUR EXISTI NG
SENIOR PLAN TO BE IN OUR AND OUR STOCKHOLDERS’ BEST INTERESTS AND 
RECOMMENDS A VOTE “FOR”  APPROVAL THEREOF. 
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)F3?F73GA;4A%H30EB7F3A#;9=3: @.B7;:>A4E> $NKP>LY6^GNL]$NKKG^^>>]6PPXNb><]8NLaY>Y]̂N]̂E>]
$NKP6LeWY]>KPJNe>>Y]6L<]>d>9a^Gb>]NAAG9>XY]GL‘f f_ ]6L<]‘f fC;]̂ cN]P6X^G9aJ6XJe]9E6JJ>LDGLD]e>6XY]ANX]
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Ya99>YY;]PXGL9GP6JJe]8e]JGLIGLD]9NKP>LY6̂GNLcĜE] Ê>]6̂ ^6GLK>L^]NA]I>e]8aYGL>YY]N8H>9̂ Gb>YS]&TaG^e]
P6X^G9GP6^GNL]6L<]6]Y^XNLD]6JGDLK>L̂]cG^EY^N9IENJ<>XYW]GL̂>X>Y^Y]6X>]I>e]>J>K>L̂Y]NA]̂E>]$NKP6LeWY]
9NKP>LY6̂GNL]PEGJNYNPEeS]"99NX<GLDJe;]̂ E>]$NKP6LeWY]>d>9a^Gb>]9NKP>LY6̂GNL]PXNDX6K]GY]<>YGDL><]^N]
PXNbG<>]9NKP>^G^Gb>]9NKP>LY6^GNL;]YaPPNX^]̂E>]$NKP6LeWY]Y^X6^>DG9]8aYGL>YY]DN6JY]6L<]X>AJ>9^]^E>]
$NKP6LeWY]P>XANXK6L9>S]

4E>]9NKP>LY6^GNL]PXNDX6K]X>AJ>9^Y]^E>]ANJJNcGLD]PXGL9GPJ>Y:

" $NKP>LY6^GNL]YENaJ<]>L9NaX6D>]GL9X>6Y><]Y^N9IENJ<>X]b6Ja>Z

" $NKP>LY6^GNL]PXNDX6KY]YENaJ<]YaPPNX^]^E>]$NKP6LeWY]YENX^F]6L<]JNLDF^>XK]Y^X6^>DG9]8aYGL>YY]
DN6JY]6L<]N8H>9^Gb>YZ]

" $NKP>LY6^GNL]PXNDX6KY]YENaJ<]X>AJ>9̂ ]6L<]PXNKN >̂]̂ E>]$NKP6LeWY]b6Ja>Y]6L<]X>c6X<]GL<GbG<a6JY]
ANX]Na^Y^6L<GLD]9NL̂ XG8a^GNLY]^Nc6X<]69EG>bGLD]8aYGL>YY]DN6JY]cEGJ>]9NL ĜLaGLD] N̂]6<6P^]6L<]
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" $NKP>LY6^GNL]PXNDX6KY]YENaJ<]>L68J>]̂E>]$NKP6Le]̂ N]6^^X69^]6L<]X>^6GL]EGDEJe]Ta6JGAG><]
PXNA>YYGNL6JYS

*.IA(7HA.:2 A(3.@E?393:B>A4E>]$NKP6LeWY]>d>9a Ĝb>]9NKP>LY6̂GNL]GY]9NKPXGY><]NA]̂cN]
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^>XKY]NA]̂ENY>]PJ6LY]GL‘f fBS]$NLYGY^>L^ cG^E] Ê>]X>6YNLY]<>Y9XG8><]68Nb>]GL]U0b >XbG>c]NA]&d>9a^Gb>]
$NKP>LY6^GNL;V]̂ E>]$NKP>LY6^GNL]$NKKG^^>>]6PPXNb><]6L<]DX6L^><]96YE]6c6X<Y GL]+aJe]‘f fB]6L<]
+6La6Xe]‘f f\ S]*L]<>^>XKGLGLD]^E>Y>]8NLaY>Y;]̂E>]$NKP>LY6^GNL]$NKKG^^>>]9NLYG<>X><]̂E>]Nb>X6JJ]
P>XANXK6L9>]NA]̂E>]$NKP6LeWY]>d>9a^Gb>]NAAG9>XY]6L<]I> e]>KPJNe>>Y]GL‘f fB;]G^Y]9NKP6XGYNL]NA]̂E>]
$NKP6LeWY]9NKP>LY6^GNL]YX̂a9^aX>]^N]̂E6̂ ]NA]G^Y]P>>XY]6L<]̂ E>]GKPNX^6L9>]NA]X>^6GLGLD]6L<]>AA>9^Gb>Je]
KN^Gb6^GLD]̂ E>KS]4E>]$NKP6Le]<N>Y]LN^]E6b>]6]<>A>XX><]9NKP>LY6^GNL]PJ6L]NX]Y>b>X6L9>]P6eK>L̂ ]
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6YY>YY]6J^>XL6^Gb>Y]ANX]PX>Y>XbGLD]̂ E>]<><a9^G8GJG^e]NA]9NKP>LY6^GNL]P6eK>L Ŷ]6L<]8>L>AG^YS]4E>]
$NKP>LY6̂GNL]$NKKG^^>>]cGJJ]LN̂ ]L>9>YY6XGJe]Y>>I]̂ N]JGKG^]>d>9a^Gb>]9NKP>LY6̂GNL] N̂]6KNaL̂ Y]<><a9^G8J>]
aL<>X]3>9^GNL]O\‘QKR]8>96aY>]̂E>]$NKKG^^>>]cGYE>Y]̂N]K6GL̂6GL] Ê>]AJ>dG8GJG^e]^N]Ŷ Xa9^aX>]^E>]$NKP6LeWY]
9NKP>LY6̂GNL]PXNDX6KY]GL]c6eY]̂ E6^]8>Y]̂PXNKN^>]^E>]GL̂>X>Y^Y]NA]̂E>]$NKP6Le]6L<]G^Y]Y^N9IENJ<>XYS]

"P XGJ]O‘;]‘f f\ ] $NKP>LY6^GNL]$NKKG^^>>].>K8>XY]
%6bG<]"S]( >NXD>]Q$E6GXK6LR]

] 4ENK6Y &S]%NNJ>e]
%NL6J<]&S], G>XL6L]
2N8>X^]&S]4NXX6e]
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2A;W"[: CXW$IGGCXX;;WS;\C;]T9W58XTWIHW5H:WS;KISXTWXIWXA;W#I5S:WI=W%CS;8XISTWI=W+5#S5H8A;W6W$I W)H8NW
LXA;WP$IGK5H_QMW]CXAWS;TK;8XWXIW\5SCI[TW5[ :CXCH@9W588I[ HXCH@9W=CH5H8C5FWS;KISXCH@9WCHX;SH5FW8IHXSIF5H:W
S;@[F5XIS_W8IGKFC5H8;WG5XX;STNW2A;W"[ :CXW$I GGCXX;;WA5TWXA;W5[XAISCX_W5H:W:CS;8XWS;TKIHTC7CFCX_WXIWT;F;8X9W
;\ 5F[5X;9W:;X ;SGCH;WXA;W8IGK;HT5XCIHWI=9WI\ ;ST;;9W5H:9W]A ;S;W5KKSIKSC5X;9WS;KF58;WXA;W$IGK5H_RTW
CH:;K;H :; HXWS;@CTX;S;:WK[7FC8W588I[HXCH@ =CSGNW2A;W"[: CXW$IGGCXX;;W5FTIWA5TWXA;W5[ XAISCX_WXIWS;TIF\;W
:CT5@S;;G;H XTW7;X];; HWG5H5@;G;HXWI=WXA;W$IGK5H_W5H:WCXTWCH:;K; H:;HXWS;@CTX;S;:WK[7FC8W588I[HXCH@
=CSGNW2A;W"[: CXW$IGGCXX;;WS;\C;]TW5H:W:CT8[TT;TWCXTW8A5SX;SW5XWF;5TXW5HH[5FF_WCHIS: ;SWXIW:;X;SGCH;W
]A ;XA;SW5KKSIK SC5X;W8A5H@;TW5H:VISW5:: CXCIHTWH;;:WXIW7;WG5:;WXIW[K :5X;W5H:W;HA5H8;WXA;W$IGK 5H_RTW
5[:CXCH@WKSI8;:[S;TW5H:WTX5H:5S:TN2A;W#I5S:WI=W%CS;8XISTWI=WXA;W$IGK5H_WA5TW:;X;SGCH;:WXA5XW;58A
G;G 7;SWI=WXA;W"[:CXW$IGGCXX;;WCTWPCH:; K;H:;HXQW5TW:; =CH;:W7_WXA;WS[F;TWKSIG[F@5X;:W7_WXA;W1&$W5H:WXA;W
FCTXCH@WTX5H:5S:TWI=WXA;W-41 &NW

*/ ,(W ++/9WXA;W$IGK5H_RTWCH:;K;H :;H XWS;@CTX;S;:WK[7FC8W588I[ HXCH@W=CSG9WCTWS;TKIHTC7F;W=IS
K;S=ISGCH@W5HWCH:;K;H:;HXW5[:CXWI=WXA;W$I GK5H_RTW8IHTIFC:5X;:W=CH5H8C5FWTX5X;G;HXTW5H:W;^KS;TTCH@W5H
IKCHCIHWIHWXA;W8IH=ISGCX_WI=WXAIT;W=CH5H8C5FWTX5X;G;HXTW]CXAW588I[HXCH@WKSCH8CKF;TW@;H;S5FF_W588;KX;:WCH
XA;W3HCX;:W1X5X;TWI=W"G;SC85NW*/ ,(W ++/WCTW5FTIWS;O[CS;:WXIW;^KS;TTW5HWIKCHCIHWIHWLCMWG5H5@;G;HXRTW
KSI8;TTW=ISW5TT;TTCH@WXA;W;==;8XC\;H;TTWI=WXA;W$IGK5H_RTWCHX;SH5FW8IHXSIFWI\; SW=CH5H8C5FWS;KISXCH@W5H:W
LCCMWXA;W;==;8XC\;H;TTWI=WXA;W$IGK5H_RTWCHX;SH5FW8IHXSIFWI\ ;SW=CH5H8C5FWS;KISXCH@NW

)HW588IS:5H8;W]CXAWXA;W"[: CXW$IGGCXX;;W8A5SX;S9WXA;W"[ :CXW$IGGCXX;;W5TTCTXTWXA;W$IGK5H_RTW#I5 S:W
I=W%CS;8XISTWCHW=[F=CFFCH@WCXTWS;TKIHTC7CFCX_W=ISWI\;STC@AXWI=WXA;WO[5FCX_W5H:WCHX;@SCX_WI=WXA;W$IGK5H_RTW
588I[HXCH@9W5[:CXCH@W5H:W=CH5H8C5FWS;KISXCH@WKS58XC8;TNW%[SCH@WXA;W_;5SW;H:;:W%;8;G7;SWYJ9WZ‘‘> 9WXA;W
"[:C XW$IGG CXX;;WG;XWX;HWXCG;TW5H:W:CT8[TT;:WXA;WCHX;SCGW=CH5H8C5FWCH=ISG5XCIHW8IHX5CH;:WCHW;58AWI=WXA;
$IGK5H_RTWO[5SX;SF_W;5SHCH@TW5HHI[H8;G;H XTNW2A;W"[: CXW$IGGCXX;;W5FTIWA;F:WO[5SX;SF_W;^;8[XC\;
T;TTCIHTWXASI[@AI[XWZ‘‘>9WCH8F[:CH@WKSC\5X;WT;TTCIHTW]CXA ;58AWI=WXA;W$IGK5H_RTW$AC;=W’CH5H8C5FW.==C8;S9W
$I SKIS5X;W$IHXSIFF;S9W(;H;S5FW$I[HT;F9W,5H5@CH@W%CS;8XISWI=W$ISKIS5X;W’CH5H8;9W%CS;8XISWI=W)HX;SH5FW
"[ :CXW5H:WS;KS;T;HX5XC\;TWI=WXA;W$IGK5 H_RTWCH:; K;H:;H XWS;@CTX;S;:WK[7FC8W588I[HXCH@W=CSGNW

)HW:CT8A5S@CH@WCXTWI\ ;STC@AXWS;TKIHTC7CFCX_W5TWXIWXA;W5[ :CXWKSI8;TT9WXA;W"[ :CXW$IGGCXX;;WI7X5CH;:W=SIGW
*/ ,(W ++/W5W=ISG5FW]SCXX;HWTX5X;G;HXW:; T8SC7CH@W5FFWS;F5XCIHTACKTW7;X];;H W*/, (W++/W5H:WXA;W$IGK5H_W
XA5XWGC@AXW7;5SWIHW*/,(W ++/RTWCH:; K;H:;H8;W8IHTCTX;HXW]CXAW)H:;K; H:;H8;W1X5H:5S: TW#I5S: 1 X5H:5S:W
-I NWJ< P)H:;K;H :;H 8;W%CT8[TTCIHTW]CXA"[:CXW$IGGCXX;;T9QW:CT8[TT;:W]CXA * /, (W++/ W5H_WS;F5XCIHTACKTW
XA5XWG5_WCGK58XW*/,(W ++/RTWI7D;8XC\CX_W5H:WCH:;K;H:;H8;9W5H:WT5XCT=C;:WCXT;F=W5TWXIW*/,(W ++/ RTW
CH:;K;H:;H8;NW

2ASI[@AI[ XWZ‘ ‘> 9WG5H5@;G;HXW8IGKF;X;:WXA;W:I8[G;H X5XCIH9WX;TXCH@W5H:W;\ 5F[5XCIHWI=WXA;W
$IGK5H_RTWCHX;SH5FW8IHXSIFWI\;SW=CH5H8C5FWS;KI SXCH@WCHW588IS:5H8;W]CXA XA;WS;O[CS;G; HXTWI=W1;8XCIH?‘ ?WI=W
XA;W15S75H;TB. ^F;_W"8XWI=WZ‘ ‘Z NW2A;W"[:CXW$IGGCXX;;WS;\C;];:W XA;W$IGK5H_RTW5TT;TTG;HXT9WX;TXCH@W5H:W
;\5F[5XCIHTWI=WCXTWCHX;SH5FW8I HXSIFWI\; SW=CH5H8C5FWS;KISXCH@W5H:WKSI\C:;:WI\ ;STC@AXW5H:W5:\ C8;WXIW
G5H5@;G;HXW:[S CH@WXA;WKSI8;TTW5H:WS;8;C\;:W5H:W:CT8[TT;:W[K:5X;TW=SIGWG5H5@;G;HXW5H:W*/ ,(W ++/W5XW
;5 8AWS;@[F5SF_WT8A;: [F;:W"[:CXW$IGGCXX;;WG;;XCH@W8IH8;SHCH@WX;TXCH@WI=WIK;S5XCH@W;==;8XC\;H;TTNW2A;W
$A5CSG5HWI=WXA;W"[:CXW$IGGCXX;;WS;8;C\;: W5H:W:CT8[TT;:W5::CXCIH5FW[K:5X;TW=SIGWG5H5@;G;HXW
8IH8;SHCH@WX;TXCH@WI=WIK;S5XCH@W;==;8XC\;H;TTW7;X] ;;H G;;XCH@TWI=WXA;W=[FFW"[:C XW$IGG CXX;;NW"XWXA;W
8IH8F[TCIHWI=WXA;WKSI8;TT9WG5H5@;G;HXWI=WXA;W$I GK5H_WKSI\C:;: WXA;W"[:CXW$IGGCXX;;W]CXA9W5H:WXA;W
"[:CXW$IGGCXX;;WS;\C;];:9W5WS;KISXWIHWXA;W;==;8XC\;H;TTWI=WXA;W$IGK 5H_RTWCHX;SH5F8IHXSIFWI\; SW=CH5H8C5F
S;KISXCH@NW2A;W"[:CXW$IGGCXX;;W5FTIWS;\C;];:W XA;WS;KISXWI=WG5H5@;G;HXWIH CHX;SH5FW8IHXSIFTWI\;SW
=CH5H8C5FWS;KISXCH@W8IHX5CH;:WCHWXA;W$IGK 5H_RTW"HH[5 F 0;KISXWIHW’I SGWJ‘B*W=ISWXA;W=CT85FW_;5SW;H:;:W
%;8;G7;SWYJ9WZ‘ ‘> 9W]A C8A]5TW=CF;:W]CXAXA;W1;8[SCXC;TW5H:W&^8A5H@;W$IGGCTTCIHWIH , 5S8AWJU9WZ‘‘U NW2A;W
"[ :CXW$I GGCXX;;WG; XW]CXAW*/, (W++/WKSCISWXIWXA;W=CFCH@WI=WXA;W$IGK5H_RTWZ‘ ‘> W"HH[5FW0;KISXWIH
’I SGWJ‘B*W5H:WS;\C;];:W*/,(W ++/ RTW0;KISXWI=W)H:; K;H:;H XW0;@CTX;S;:W/[7FC8W"88I[H XCH@W’CSGW
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CH8F[:;:WCHWXA;W$IGK5H_RTWZ‘ ‘> W"HH[5FW0;KISXWIH ’I SGWJ‘B*WS;F5X;:WXIWLCMWCXTW5[:CXWI=WXA;W8IHTIFC:5X;:W
=CH5H8C5FWTX5X;G;HXTWI=WXA;W$IGK5H_9WLCCMWG5H5@;G; HXRTWKSI8;TTW=ISW5TT;TTCH@WXA;W;==;8XC\;H;TTWI=WXA;W
$IG K5H_RTWCHX;SH5FW8IHXSIFWI\;SW=CH5H8C5FWS;KISXCH@W5H:WLCCCMWXA;W;==;8XC\;H;TTWI=WXA;W$IGK5H_RTWCHX;SH5FW
8IHXSIFWI\;SW=CH5H8C5FWS;KISXCH@N

2A;W"[: CXW$IGGCXX;;W8IHXCH[;TWXIWI\ ;ST;;WXA;W$IGK5H_RTW;==ISXTWS;F5X;:WXIWCXTWCHX;SH5FW8IHXSIFWI\ ;SW
=CH5H8C5FWS;KISXCH@W5H:WG5H5@;G;HXRTWKS;K5S5XCIHT =ISWXA;W5HH[5 FW;\ 5F[5XCIHWI=WXA;T;WCHX;SH5FW8IHXSIFTWCHW
Z‘ ‘UNW

%[ SCH@Z‘ ‘> 9WXA;W"[:CXW$I GGCXX;;W5FTIWS;\ C;];:W ]CXA 7IXAWXA;W$I GK5H_RTWCHX;SH5FW5[ :CXISTW5H:W
CH:;K;H :; HXWS;@CTX;S;:WK[7FC8W588I[HXCH@ =CSGWXA;CSWS;TK;8XC\;W5[:CXWKF5HT9W5[:CXWT8IK;W5H:WC:;HXC=C85XCIH
I=W5[: CXWSCTETNW2A;W"[: CXW$IGGCXX;;W5FTIW:;\IX;: WT[7TX5HXC5FW5XX;HXCIHWXI9W5GIH@ IXA;SWXACH@T9WXA;WS;\C;]W
I=WO[5SX;SF_W=CH5H8C5FTX5X;G; HXT 5H:W;5SHCH@TWS;F;5T;T9WXA;WS;F5XCIHTACKW7;X];;H WXA;W$IGK5H_RTW:;7XW
I7FC@5XCIHTW5H:WCXTWFCO[C:CX_W5H:W85KCX5FWS;TI[S8;T9W5[:CXBS;F5X;:WG5XX;STW5H:WX5^BS;F5X;:WCTT[;T9WS;@[F5XIS_W
CH\; TXC@5XCIHTW5H:WCHO[CSC;T9WFCXC@5XCIH 5H:WIXA;SWF;@5FW5H:WS;@[F5XIS_WKSI8;;:CH@TW=58CH@WXA;W$IGK 5H_W5H:W
CXTWT[7TC:C5SC;T9WCH8F[:CH@WFCXC@5XCIHW5SCTCH@WI[ XWI= XA;W$IGK5H_RTW,5S8A Z‘ ‘? WT;XXF;G;HXW]CXAWXA;W1&$W5H:W
-4 1&WCH\IF\CH@W+5#S5H8A;W6W$INW++$RTWTK;8C5FCTXWXS5:CH@W58XC\CXC;TW5H:WIXA;SW8I GKFC5H8;WCTT[;TNW

2A;W"[: CXW$IGGCXX;;W:CT8[TT;:W5H:WS;\C;]; :W]CXAW*/, (W++/W5FFW8I GG[ HC85XCIHTWS;O[CS;:W7_
@;H;S5FF_W588;KX;:W5[:CXCH@ TX5H:5S:T9WCH8F[:CH@WXAIT;W:; T8SC7;:WCHW1X5X;G;HXWIHW"[ :CXCH@W1X5H:5S:TW
-INWUJ9W5TW5G;H:;:<P$IGG[HC85XC IHW]CXAW"[: CXW$IGGCXX;;T9QW5H:9W]CXAW5H:W]CXAI[XWG5H5@;G;HXW
KS;T;HX9W:CT8[TT;:W5H:WS;\C;] ;:WXA;WS;T[FXTWI=WXA;WCH:;K;H :;H XWS;@CTX;S;:WK[7FC8W588I[HXCH@W=CSGRTW5[:CXWI=W
XA;W$IGK5H_RTW8IHTIFC:5X;:W=CH5H8C5FWTX5X;G;HXTNW

#5T;:WIHWXA;W57I\ ;BG;HXCIH;: WS;\ C;]W5H:W:CT8[TTCIHTW]CXAG5H5@;G;HXW5H:WXA;WCH:;K;H :;H XW
S;@CTX;S;: WK[7FC8W588I[HXCH@W=CSG9WXA;W"[:CXW$IGGCXX;;WS;8IGG;H :; :WXIWXA;W#I5S:WI=W%CS;8XISTWI=WXA;W
$I GK5H_WXA5XWXA;W$IGK5H_RTW5[: CX;:W8IHTIFC:5X;:W=CH5H8C5FWTX5X;G;HXT7;WCH8F[:;:WCHWCXTW"H H[5FW0;KISXW
IH ’I SGWJ‘ B*W=ISWXA;W=CT85FW_;5SW;H:;:W%;8;G7;SWYJ9WZ‘‘ >9W=ISW=CFCH@ ]CXAWXA;W1&$NW

"KSCFWJZ9WZ‘ ‘UW "[:CXW$IGGCXX;;W,;G7;S TW
2AIG5 TW&NW%IIF;_WL$A5CSG5HMW
%IH5F:W&NW*C;SH5HW
%5\C:W"NW(;IS@;W
0I 7; SXW&NW2ISS5_W
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02 /0 /3 ",K ./ EKM; 2"4 *’ *$ "4* /.K /’
"00/*.4 -& .4K/’K *.% &0&.% &.4K2&(* 34&2&%K05#,*$K "$ $/5.4*.(K ’* 2-K

-[S WTXI6EAI F8:STW]CFFW5:W4TE:8WXIWS4XC=_WI[SW4KKICHXG:HXWI=W*.,( W++. W4TWI[ SWCH8:K:H8:HXW
S:@CTX:S:8 WK[5FC6W466I[HXCH@W=CSGW=ISWXA:W=CT64FW_:4SW:H8CH@%:6:G5:SWYJ7WZaaVNW*.,(W ++.W4[8CX:8WI[SW
6IHTIFC84X:8W=CH4H6C4FWTX4X:G:HXTW4TWI=W4H8W=ISWXA:W=CT64FW_:4SW:H8:8W%:6:G5:SWYJ7WZaa>NW"WS:KS:T:HX4XC\:
I=W*. ,(W ++.WCTW:^K:6X:8WXIW5:WKS:T:HXW4XWXA:W"HH[4 FW,::XCH @W4H8W]CFFWA4\: WXA:WIKKISX[HCX_WXIWG4E:W4W
TX4X:G :HXWC=WA:WISWTA:W8:TCS:TWXIW8IWTIW4H8WCTW:^K:6X:8 WXIW5:W4\4CF45F:WXIWS:TKIH8WXIW4KKSIKSC4X:WO[:TXCIHTW
=SIGWTXI6EAIF8:STNW

-[S WIS@4HC‘4XCIH4FW8I6[ G: HXTW8IWHIXWS:O[CS:WXA4X I[SWTXI6EAIF8:STWS4XC=_WXA:W4KKICHXG:HXWI=WI[SW
CH8:K:H8: HXWS:@CTX:S:8WK[5FC6W466I[HXCH@ =CSGNW3:W4S:W8ICH@WTIWL4TW]:WA4\:W8IH:WCHWKSCISW_:4STMW5:64[T:W
]:W5:FC:\:WCXWCTW4WG4XX:SWI=W@II8W6ISKIS4X:WKS46XC6:NW)=WI[ SWTXI6EAIF8:STW8IWHIXWS4XC=_WI[SW4KKICHXG:HXWI=W
*. ,(W ++.W4TWI[SWCH8:K:H8:H XWS:@CTX:S:8WK[5FC6W466I[HXCH@W=CSG7WI[ SW"[8CXW$IGGCXX::W]CFFWS:6IHTC8:SW
]A :XA:SWISWHIXWXIWS:X4CH*. ,(W ++.7W5[XWTXCFFWG4_WS:X4CHWXA:GNW&\: H C=WXA:WT:F:6XCIHWCTWS4XC=C:8W5_WI[S
TXI6 EAIF8: ST7WI[ SW"[8 CXW$I GGCXX::7WCHCXTW8CT6S:XCIH7WG4_W6A4H@:WXA:W4KKICHXG:HXW4XW4H_WXCG:W8[SCH@WXA:W
_:4SWC=WCXW8:X:SGCH:TWXA4XWT[6AW4W6A4H@:W]I[F8W5:WCHWI[SW4H8WI[ SWTXI6EAI F8:STRW5:TXWCHX:S:TXTNW

"O9?LK’: :JK

2A:W=IFFI]CH@WX45F:WT:XTW=ISXAWXA:W=::TW]:WK4C8W=ISW4[ 8CX7W4[8CXBS:F4X:87WX4^W4H8WIXA:SWT:S\C6:TWKSI\C8:8W
5_W*.,(W ++.WXIW[TW8[SCH@W:46AWI=WXA:WF4TXWX]IW=CT64FW_:4STNW

K NQQ< K NQQ=
"[ 8CX =::T N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N NW 9J7?>a7Y>ZW 9J7?Za7>aa
"[ 8CXBS:F4X:8W=::T N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N NZa7aaa J>Y7UY>
24^ =::T N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N NW <W <
"FFWIXA:SW=::T N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N NW ;U7JZ? <

"[8CXWT:S\C6:TWCH6F[8:8WXA:W4HH[4FW4[8CXWI=WI[SW=CH4H6C4FWTX4X:G:HXTWCH6F[8:8WCHWI[SW"H H[4FW0:KISXWIH
’I SGWJaB*7WS:\C:]TWI=W=CH4H6C4FWTX4X:G:HXTWCH6F[8:8WCHWI[SWO[4SX:SF_WS:KISXTWIHW’I SGWJaB/W8[ SCH@W:46AW
=CT64FW_:4S7W4[8CXTWI=W6:SX4CHW6IHTIFC84X:8WT[5TC8C4SC:TW4H8WS:\C:]W4H8W6I HT[FX4XCIHWS:@4S8CH@W1:6XCIH?a? I =W
XA:W14S54H:TB-^F:_W"6XWI=WZaaZNW

"[ 8CXBS:F4X:8WT:S\C6:TW4S:W4TT[S4H6:W4H8WIXA:SWT:S\C6:TWXA4XW4S:WS:F4X:8WXIW4[8 CXW4H8WS:\C:]WI=WI[SW
=CH4H6C4FWTX4X:G:HXTNW2A:T:WT:S\C6:TWCH6F[8:8W4[8CXTWI=WI[SW:GKFI_::W5:H:=CXWKF4HTWLCHZaa? IHF_MW4H8W
S:\C:] TWI=W6IGKFC4H6:W]CXAWI[SW8:5XW6I\: H4HXTNW"FFWIXA:SW=::TW6IHTCTXWI=W466I[HXCH@W4TTCTX4H6:WCH
6IHH:6XCIHW]CXAW4WS:@[F4XIS_W=CFCH@ CHWZaa>NW

-[SW"[8 CXW$IGGCXX::WA4TW8: X:SGCH:8WXA4XWXA:WT:S\C6:TW8:T6SC5:8 W45I\ :WXA4XW]:S:WS:H8:S:8W5_W
*. ,(W ++.W]:S:W6IGK4XC5F:W]CXAWXA:WG4CHX:H4H6:WI=WCXTWCH8:K:H8:H6:W=SIGWI[SWG4H4@:G:HXNW

"O9?LK$CAA ?LL::K0I:>"DDICP7@K0C@?8?:J 7B9K0I C8:9OI:J
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