
IN THE MATTER OF

InfoBeat LLC,
Respondent.

$77251(<�*(1(5$/�2)�7+(�67$7(�2)�1(:�<25.
,17(51(7�%85($8

$6685$1&(�2)�',6&217,18$1&(

3XUVXDQW�WR�WKH�SURYLVLRQV�RI�([HFXWLYH�/DZ�6HFWLRQ����VXEGLYLVLRQ

��� DQG� WKH� *HQHUDO� %XVLQHVV� /DZ� ��*�%�/���� $UWLFOH� ���$�� (/,27� 63,7=(5�

$WWRUQH\�*HQHUDO�RI�WKH�6WDWH�RI�1HZ�<RUN��FDXVHG�DQ�LQTXLU\�WR�EH�PDGH�LQWR

FHUWDLQ� EXVLQHVV� SUDFWLFHV� RI� ,QIR%HDW� //&�� � $V� D� UHVXOW� RI� VXFK� LQTXLU\�� WKH

$WWRUQH\�*HQHUDO�GHWHUPLQHV�

),1',1*6

��� ,QIR%HDW� //&� �´,QIR%HDWµ�� LV� D� OLPLWHG� OLDELOLW\�FRPSDQ\

HVWDEOLVKHG�XQGHU� WKH� ODZV� RI� WKH�6WDWH� RI�'HODZDUH� RQ�0DUFK����������DQG

KDYLQJ�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW�����0DGLVRQ�$YHQXH��1HZ�<RUN��1HZ�<RUN

�������DQG�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�6RQ\�0XVLF��D�*URXS�RI�6RQ\�0XVLF

(QWHUWDLQPHQW�,QF���´6RQ\�0XVLFµ��

��� 3XUVXDQW�WR�DQ�$VVHW�3XUFKDVH�$JUHHPHQW�GDWHG�'HFHPEHU����

������ 6RQ\� 0XVLF� SXUFKDVHG� IURP� ,QIR%HDW�� ,QF��� D� 'HODZDUH� FRUSRUDWLRQ
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FXUUHQWO\�NQRZQ�DV�([DFWLV��,QF����([DFWLV����DV�RI�-DQXDU\����������FHUWDLQ�DVVHWV

RI�([DFWLV�ZKLFK�FRQVWLWXWHG�DQ�,QWHUQHW�EDVHG�FXVWRPL]HG�QHZV�DQG�LQIRUPDWLRQ

H�PDLO� GHOLYHU\� EXVLQHVV� RSHUDWLQJ� XQGHU� WKH� QDPH� �,QIR%HDW�� �WKH� �,QIR%HDW

%XVLQHVV����WKH��$FTXLVLWLRQ���

��� 6LQFH� -DQXDU\� ��� ������ ,QIR%HDW� KDV� EHHQ� FRQGXFWLQJ�WKH

,QIR%HDW�%XVLQHVV� LQ� WKH�6WDWH�RI�1HZ�<RUN��SXUVXDQW� WR�ZKLFK� LW�GLVWULEXWHV

,QWHUQHW� H�PDLO� EDVHG� QHZVOHWWHUV� WR� VXEVFULEHUV� DQG� VHOOV� HOHFWURQLF

DGYHUWLVHPHQWV�LQ�VXFK�QHZVOHWWHUV�WR�DGYHUWLVHUV�

��� ,QIR%HDW� HVWLPDWHV� WKDW� DSSUR[LPDWHO\� ILYH� SHUFHQW� RI�LWV

DSSUR[LPDWHO\�WZR�DQG�RQH�KDOI�PLOOLRQ�VXEVFULEHUV�UHVLGH�LQ�1HZ�<RUN�

��� $FFRUGLQJ�WR�LWV�:HE�SDJH�

,QIR%HDW�RIIHUV�ERWK�D�YDULHW\�RI�IUHH�FRQVXPHU�H�PDLO�VHUYLFHV�DQG�D
VXLWH�RI�RQOLQH�PDUNHWLQJ�DQG�WHFKQRORJ\�VROXWLRQV�IRU�WKH�HQWHUSULVH
��������,QIR%HDW
V�H�QHZVOHWWHUV�LQFOXGH�SHUVRQDOL]HG�FRYHUDJH�RI�1HZV�
6SRUWV��)LQDQFH��:HDWKHU��5HPLQGHUV��(QWHUWDLQPHQW��&ODVVLILHGV�DQG
VHDVRQDO�6QRZ�UHSRUWV��DOO�VHQW�YLD�H�PDLO��6XEVFULEHUV�SHUVRQDOL]H
WKH�VHUYLFHV�E\�FKRRVLQJ�RQO\�WKH�LQIRUPDWLRQ�WKH\�ZDQW�WR�UHFHLYH�
7KHVH�DGYHUWLVLQJ�VXSSRUWHG�VHUYLFHV�FDQ�EH�GHOLYHUHG�LQ�WH[W�RU�LQ�D
JUDSKLFDOO\�ULFK�+70/�IRUPDW����6HH�([KLELW�$�

��� 7KH�FRVWV�RI�,QIR%HDW·V�H�PDLO�VHUYLFH�DUH�SDLG�IRU�WKURXJK�WKH

VDOH� RI� DGYHUWLVHPHQWV� WKDW� DSSHDU� LQ� WKH� � H�PDLO�PHVVDJHV� WKDW� VXEVFULEHUV

UHFHLYH�IURP�,QIR%HDW����$FFRUGLQJ�WR�,QIR%HDW·V�:HE�SDJH��´>L@Q�RUGHU�WR�SURYLGH�D
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VHUYLFH�WKDW�LV�)5((�WR�WKH�HQG�XVHU��RXU�UHYHQXHV�PXVW�FRPH�IURP�VSRQVRUVKLS

UHODWLRQVKLSV�µ

��� ,QIR%HDW�VHOHFWV�ZKLFK�DGYHUWLVHPHQWV�DSSHDU�RQ�HDFK�XVHU
V

VFUHHQ� ZKLOH� KH� RU� VKH� LV� XVLQJ� WKH� VHUYLFH� EDVHG� RQ� FHUWDLQ� GHPRJUDSKLF

LQIRUPDWLRQ�WKDW�WKH�VXEVFULEHU�SURYLGHV�ZKLOH�UHJLVWHULQJ�IRU�WKH�VHUYLFH�

��� 7KH� UHTXLUHG� GHPRJUDSKLF� LQIRUPDWLRQ� FRQVLVWV� RI�WKH

VXEVFULEHU·V�H�PDLO�DGGUHVV��JHQGHU��GDWH�RI�ELUWK��DQG�]LS�FRGH���$�QHZ�VXEVFULEHU

LV�DOVR�DVNHG�WR�YROXQWHHU�FHUWDLQ�RSWLRQDO�GHPRJUDSKLF�LQIRUPDWLRQ��LQFOXGLQJ�KLV

RU�KHU�QDPH��DGGUHVV��PDULWDO�VWDWXV��HGXFDWLRQ��RFFXSDWLRQ��DQG�LQFRPH�

��� ,QIR%HDW·V�:HE�VLWH�FRQWDLQV�D�´6WDWHPHQW�RI�,QWHJULW\�µ�ZKLFK

H[SODLQV� WKDW� ,QIR%HDW� XVHV� WKH� GHPRJUDSKLF� LQIRUPDWLRQ� LW� FROOHFWV� WR� VHOHFW

DSSURSULDWH�DGYHUWLVHPHQWV�IRU�LWV�VXEVFULEHUV��

���� $V� RI� 2FWREHU� ��� ������ WKH� 6WDWHPHQW� RI� ,QWHJULW\�IXUWKHU

H[SOLFLWO\�VWDWHG�WKH�IROORZLQJ�

2XU� VXEVFULEHUV� DUH� RXU�PRVW� LPSRUWDQW� DVVHW� DQG�� DV� VXFK�� ZH
ZRXOG� OLNH� WR� VHW� IRUWK� WKH� IROORZLQJ� SROLFLHV� WKDW� ZH� ZLOO� VWULFWO\
DGKHUH�WR��:H�ZLOO�1(9(5�UHOHDVH��VHOO�RU�JLYH�D�VXEVFULEHU
V�QDPH�RU
H�PDLO� DGGUHVV� WR� DQ\� RWKHU� SDUW\� RU� RUJDQL]DWLRQ�� ZLWKRXW� WKH
VXEVFULEHU
V�H[SOLFLW�SHUPLVVLRQ���������7R�HQDEOH�,QIR%HDW�WR�DWWUDFW
VSRQVRUV��ZH�UHTXHVW�GHPRJUDSKLF�LQIRUPDWLRQ�IURP�RXU�VXEVFULEHUV
WKDW� KHOSV� XV� PDWFK� DSSURSULDWH� DGYHUWLVHPHQWV� ZLWK� RXU
VXEVFULEHUV��+RZHYHU�� WKH� GHPRJUDSKLF� LQIRUPDWLRQ�ZLOO�21/<�EH
GLVWULEXWHG�WR�WKH�VSRQVRUV�LQ�DJJUHJDWH�IRUP��:H�ZLOO�1(9(5�UHOHDVH
D� VXEVFULEHU
V� LQGLYLGXDO�QDPH��SKRQH�QXPEHU�� VWUHHW� DGGUHVV� RU
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H�PDLO� DGGUHVV� WR� DQ\RQH�� ZLWKRXW� WKDW� VXEVFULEHU
V� H[SOLFLW
SHUPLVVLRQ��

KWWS���ZZZ�LQIREHDW�FRP�VWDWLF�FJL�VWDWLFBPHUF�FJL"SDJH LQWHJULW\�KWPO��YLVLWHG

RQ�2FWREHU�����������HPSKDVLV�LQ�RULJLQDO��

���� $V�RI�2FWREHU����������WKH�:HE�VLWH�DOVR�FRQWDLQHG�D�GRFXPHQW

FDOOHG�WKH�´7HUPV�RI�6HUYLFH�µ�ZKLFK�FRQWDLQV�,QIR%HDW·V�IXUWKHU�DVVXUDQFHV�WKDW

WKH�FRPSDQ\�ZLOO�QRW�WXUQ�RYHU�D�VXEVFULEHU·V�QDPH��DGGUHVV��RU�H�PDLO�DGGUHVV

WR�D�WKLUG�SDUW\��H[FHSW�DV�UHTXLUHG�E\�ODZ���7KH�UHOHYDQW�SRUWLRQ�RI�WKH�7HUPV�RI

6HUYLFH�UHDG�DV�IROORZV�

3URYLGHU�DJUHHV�WR�1(9(5�UHOHDVH��VHOO�RU�JLYH�D�VXEVFULEHU
V�QDPH�RU
H�PDLO�DGGUHVV�WR�DQ\�RWKHU�SDUW\�RU�RUJDQL]DWLRQ��3URYLGHU�IXUWKHU
DJUHHV�WR�RQO\�VHQG�PHVVDJHV�WR�VXEVFULEHUV�WKDW�FRQWDLQ�UHTXHVWHG
LQIRUPDWLRQ�� QHZ� VXEVFULSWLRQ� DQQRXQFHPHQWV�� FRQILUPDWLRQ� RI
SURILOH�FKDQJHV��SURGXFW�GHYHORSPHQW�VXUYH\V�RU�DQQRXQFHPHQWV�RI
QHZ�RU�HQKDQFHG�VHUYLFHV��3URYLGHU�PD\��IURP�WLPH�WR�WLPH��UHTXHVW
GHPRJUDSKLF� LQIRUPDWLRQ� IURP� RXU� VXEVFULEHUV�� 7KRXJK� 3URYLGHU
UHVHUYHV� WKH� ULJKW� WR� XVH� DQG� GLVWULEXWH� DJJUHJDWH� GHPRJUDSKLF
LQIRUPDWLRQ�FROOHFWHG�E\�LWV�V\VWHP��3URYLGHU�ZLOO�1(9(5�UHOHDVH�WKH
QDPHV�RI�VXEVFULEHUV�WR�DQ\��UG�SDUW\�H[FHSW�DV�WKH�UHVXOW�RI�D�FRXUW
RUGHU�RU�RWKHU�DSSOLFDEOH�ODZ��

KWWS���ZZZ�LQIREHDW�FRP�PDLQ�FJL�PDLQBPHUF�FJL"DFWLRQ WHUPV	� �YLVLWHG� RQ

2FWREHU�����������HPSKDVLV�LQ�RULJLQDO��

���� 7KH� $WWRUQH\� *HQHUDO� EHOLHYHV� WKDW� PDQ\� FRQVXPHUV�DUH

UHOXFWDQW�WR�UHYHDO�SHUVRQDO�LQIRUPDWLRQ�ZLWKRXW�DVVXUDQFHV�RI�FRQILGHQWLDOLW\�RI

WKH�W\SH�,QIR%HDW�SODFHG�RQ�LWV�:HE�VLWH��
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���� 8QWLO� 2FWREHU� � ������ FRQWUDU\� WR� WKH� DGYHUWLVHG�FODLPV

FRQWDLQHG�RQ�LWV�:HE�SDJH��,QIR%HDW�GLVFORVHG�WR�FHUWDLQ�WKLUG�SDUW\�DGYHUWLVHUV

WKH� H�PDLO� DGGUHVVHV� RI� WKRVH� VXEVFULEHUV� ZKR� UHFHLYH� WKH� KWPO� YHUVLRQ� RI

,QIR%HDW·V�QHZVOHWWHUV��DQG�ZKR�K\SHUOLQNHG�IURP�FHUWDLQ�EDQQHU�DGYHUWLVHPHQWV

HPEHGGHG�LQ�WKH�QHZVOHWWHUV�WR�VXFK�DGYHUWLVHUV·�:HE�VLWHV���0RUHRYHU��,QIR%HDW

LQFOXGHG�FHUWDLQ�VXEVFULEHU�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�WKH�PHWD�WDJ�SRUWLRQ�RI

LWV�KWPO�QHZVOHWWHUV��ZKLFK�VXEVFULEHUV�PLJKW�KDYH�LQDGYHUWHQWO\�GLVFORVHG�ZKHQ

IRUZDUGLQJ�WKH�PHVVDJH�WR�RWKHUV��

���� �7KH�$WWRUQH\�*HQHUDO�ILQGV�WKDW�E\�YLUWXH�RI�WKH�PDWHULDO�HUURUV

RU�RPLVVLRQV�LQ�WKH�GHVFULSWLRQV�RI�LWV�LQIRUPDWLRQ�SUDFWLFHV��,QIR%HDW�KDV�YLRODWHG

*�%�/��6HFWLRQV�����DQG������ZKLFK�SURKLELW�GHFHSWLYH�EXVLQHVV�SUDFWLFHV�DQG

IDOVH� DGYHUWLVLQJ�� � ,QIR%HDW� KDV� WKXV� DOVR� YLRODWHG� ([HFXWLYH� /DZ� 6HFWLRQ� ��

VXEGLYLVLRQ� ���� ZKLFK� SURKLELWV� UHSHDWHG� IUDXGXOHQW� DQG�RU� LOOHJDO� EXVLQHVV

DFWLYLWLHV���

���� ,7�12:�$33($56�WKDW�,QIR%HDW�LV�ZLOOLQJ�WR�HQWHU�LQWR�WKLV

$VVXUDQFH�RI�'LVFRQWLQXDQFH�ZLWKRXW�DGPLWWLQJ�WR�WKH�$WWRUQH\�*HQHUDO
V�ILQGLQJV

RU�WR�DQ\�YLRODWLRQ�RI�ODZ�DQG�WKDW�WKH�$WWRUQH\�*HQHUDO�LV�ZLOOLQJ�WR�DFFHSW�WKLV

$VVXUDQFH�RI�'LVFRQWLQXDQFH�SXUVXDQW�WR�([HFXWLYH�/DZ�6HFWLRQ����VXEGLYLVLRQ

���LQ�OLHX�RI�FRPPHQFLQJ�D�VWDWXWRU\�SURFHHGLQJ�
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67$7(0(17�2)�5(6321'(17

���� ,QIR%HDW� EHOLHYHV� WKDW� LW� LV�� DQG� DW� DOO� WLPHV� KDV� EHHQ��LQ

FRPSOLDQFH�ZLWK�1HZ�<RUN�ODZ����,QIR%HDW�KDV�FRRSHUDWHG�IXOO\�ZLWK�WKH�$WWRUQH\

*HQHUDO�WKURXJKRXW�WKLV�LQYHVWLJDWLRQ���$OWKRXJK�,QIR%HDW�GRHV�QRW�EHOLHYH�WKDW

WKH�LQYHVWLJDWLRQ�KDV�GLVFORVHG�DQ\�LQDSSURSULDWH�EXVLQHVV�SUDFWLFHV��,QIR%HDW�LV

HQWHULQJ� LQWR� WKLV� $VVXUDQFH� VR� WKDW� WKLV� PDWWHU� PD\� EH� UHVROYHG� DPLFDEO\�

ZLWKRXW�IXUWKHU�FRVW�RU�LQFRQYHQLHQFH���,QIR%HDW�DVVHUWV�WKDW�LW�KDV�GLOLJHQWO\�DQG

H[SHGLWLRXVO\�LQYHVWLJDWHG�DQG�FRUUHFWHG�WKH�SUREOHPV�LGHQWLILHG�E\�WKH�$WWRUQH\

*HQHUDO�

���� %\�OHWWHU�GDWHG�2FWREHU����������WKH�$WWRUQH\�*HQHUDO�LQIRUPHG

,QIR%HDW�RI��VRPH�FRQFHUQV�DERXW�FHUWDLQ�DGYHUWLVLQJ�DQG�EXVLQHVV�SUDFWLFHV�RI�

,QIR%HDW����%HFDXVH�RI�DQ�LQFRUUHFW�DGGUHVV��WKLV�OHWWHU�GLG�QRW�UHDFK�,QIR%HDW�RU

6RQ\�0XVLF�XQWLO�2FWREHU�������2Q�2FWREHU����������LQ�D�FRQYHUVDWLRQ�EHWZHHQ

$QQ�6ZHHQH\��9LFH�3UHVLGHQW��1HZ�7HFKQRORJ\�DQG�%XVLQHVV�'HYHORSPHQW�&RXQVHO

IRU�6RQ\�0XVLF��DQG�(ULF�$��:HQJHU��$VVLVWDQW�$WWRUQH\�*HQHUDO��,QIR%HDW�ILUVW

OHDUQHG� RI� D� SRVVLEOH� YLRODWLRQ� RI� LWV� GDWD� FROOHFWLRQ� SROLFLHV� ZKLFK� KDG� EHHQ

GLVFRYHUHG�E\�WKH�$WWRUQH\�*HQHUDO
V�RIILFH��WKDW�ZKHQ�D�VXEVFULEHU�FOLFNHG�RQ�DQ\

VXFK�GDWD�LQ�DQ�KWPO�IRUPDW�OLQN�LQ�DQ�,QIR%HDW�H�PDLO�WR�RQH�RU�PRUH�DGYHUWLVHUV�

VXFK� VXEVFULEHU
V� H�PDLO� DGGUHVV�PLJKW� EH� LQFOXGHG� LQ� WKH� XQLIRUP� UHVRXUFH

ORFDWRU��85/��DGGUHVV�DW�VXFK�DGYHUWLVHU
V�:HE�VLWH��
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���� ,PPHGLDWHO\�XSRQ�OHDUQLQJ�RI�WKH�SRVVLEOH�SUREOHP�GHVFULEHG

E\�(ULF�:HQJHU�RQ�2FWREHU�����������,QIR%HDW�FRPPHQFHG�DQ�LQ�GHSWK�UHYLHZ�RI

LWV�GDWD�FRQWURO�SUDFWLFHV��LQFOXGLQJ�DQ�LQWHUQDO�H[DPLQDWLRQ�DQG�IDFW�FKHFNLQJ

ZLWK� ([DFWLV� DQG� ,QIR%HDW
V� DGYHUWLVHUV�� � 7KLV� LQYHVWLJDWLRQ�� ZKLFK� ODVWHG

DSSUR[LPDWHO\�WKUHH�ZHHNV��XQFRYHUHG�D�VRIWZDUH�IODZ�LQ�WKH�SURJUDPPLQJ�FRGH

IRU�WZR�RI�,QIR%HDW
V�DGYHUWLVHUV��3UR)ORZHUV�DQG�7RWDO(��7KLV�IODZ��ZKLFK�ZDV�WKH

UHVXOW�RI�D�SURJUDPPLQJ�FRGH�ZKLFK�ZDV�XQLTXH�WR�WKHVH�WZR�DGYHUWLVHUV��DQG

ZKLFK�KDG�EHHQ�GHVLJQHG�DQG�LPSOHPHQWHG�SULRU�WR�6RQ\�0XVLF
V�DFTXLVLWLRQ�RI

WKH�,QIR%HDW�%XVLQHVV��RSHUDWHG�LQ�VXFK�D�ZD\�WKDW�LI�D�VXEVFULEHU�FOLFNHG�RQ�DQ

KWPO�IRUPDW�DGYHUWLVHPHQW�OLQN�IRU�HLWKHU�VXFK�DGYHUWLVHU��VXFK�VXEVFULEHU
V�H�

PDLO� DGGUHVV�ZRXOG� EH� LQFOXGHG� DV� SDUW� RI� D� ORQJ� VWULQJ�85/� DGGUHVV� DW� WKH

DGYHUWLVHU
V�:HE�VLWH��EXW�RQO\�LI�WKH�VXEVFULEHU�DFFHVVHG�VXFK�VLWH�YLD�VXFK�KWPO

OLQNV����'XULQJ�WKH�FRXUVH�RI�LWV�LQYHVWLJDWLRQ�,QIR%HDW�UHFHLYHG�DVVXUDQFHV�IURP

ERWK�3UR)ORZHUV�DQG�7RWDO(�WKDW�HDFK�DGYHUWLVHU�ZDV�XQDZDUH�RI�WKH�DFFHVV�WR�WKH

VXEVFULEHU
V�H�PDLO�DGGUHVV��DQG�WKDW�QHLWKHU�KDG�PDGH�DQ\�XVH�RI�DQ\�VXFK�GDWD�

6XFK� LQYHVWLJDWLRQ� DOVR� UHYHDOHG� WKDW� ,QIR%HDW� LQFOXGHG� FHUWDLQ� VXEVFULEHU

GHPRJUDSKLF�LQIRUPDWLRQ�LQ�WKH�PHWD�WDJ�SRUWLRQ�RI�LWV�KWPO�QHZVOHWWHUV��ZKLFK

VXEVFULEHUV�PLJKW�KDYH�LQDGYHUWHQWO\�GLVFORVHG�ZKHQ�IRUZDUGLQJ�WKH�PHVVDJH�WR

RWKHUV�
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���� 'XULQJ�WKH�FRXUVH�RI�LWV�LQYHVWLJDWLRQ��,QIR%HDW�FRUUHFWHG�HDFK

RI�WKH�SUREOHPV�LGHQWLILHG�LQ�SDUDJUDSK����KHUHRI���$W�WKH�FRQFOXVLRQ�RI�LWV�LQWHUQDO

LQYHVWLJDWLRQ��RQ�1RYHPEHU����������,QIR%HDW�VHQW�DQ�H�PDLO�QRWLFH�WR�HDFK�RI�LWV

VXEVFULEHUV��VXFK�QRWLFH�LGHQWLILHG�WKH�SUREOHPV��H[SODLQHG�KRZ�WKH�SUREOHPV�KDG

EHHQ� FRUUHFWHG�� DQG� GLUHFWHG� VXEVFULEHUV� WR� D� VSHFLDO� ZHE� SDJH

�KWWS���ZZZ�LQIREHDW�FRP�4DQG$�KWPO��DGGUHVVLQJ�WKH�LVVXH�LQ�JUHDWHU�GHWDLO�

)LQDOO\�� WKH�QRWLFH� LQYLWHG�VXEVFULEHUV� WR�H�PDLO�DQ\�TXHVWLRQV�FRQFHUQLQJ� WKH

PDWWHU�WR�SULYDF\#LQIREHDW�FRP���/HVV�WKDQ�RQH�PRQWK�DIWHU�LWV�NQRZOHGJH�RI�WKH

SUREOHPV�GHVFULEHG�LQ�SDUDJUDSK����KHUHRI��,QIR%HDW�KDG�IXOO\�LQYHVWLJDWHG�WKRVH

SUREOHPV��FRUUHFWHG�WKRVH�SUREOHPV��DQG�SURYLGHG�VXEVFULEHUV�ZLWK�IXOO�GLVFORVXUH

ZLWK�UHVSHFW�WR�WKHP�

$*5((0(17

,�

���� ,7�,6�+(5(%<�$*5(('�E\�DQG�EHWZHHQ�WKH�SDUWLHV�WKDW�WKLV

$VVXUDQFH�RI�'LVFRQWLQXDQFH� ��$VVXUDQFH���VKDOO�EH�ELQGLQJ�RQ��DQG�DSSO\�WR�

,QIR%HDW��//&��LWV�RIILFHUV��GLUHFWRUV��VHUYDQWV��DJHQWV��HPSOR\HHV��DVVLJQHHV��DQG

DQ\� LQGLYLGXDO�� VXEVLGLDU\�� GLYLVLRQ�� DIILOLDWH� RU� RWKHU� HQWLW\� WKURXJK� ZKLFK

,QIR%HDW� PD\� QRZ� RU� KHUHDIWHU� DFW�� DV� ZHOO� DV� DQ\� VXFFHVVRUV� LQ� LQWHUHVW

�KHUHLQDIWHU��,QIR%HDW���
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,,�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW�,QIR%HDW

VKDOO�UHIUDLQ�DQG�GHVLVW�IURP�DQ\�RI�WKH�DFWV�DQG�SUDFWLFHV�DOOHJHG�E\�WKH�6WDWH�WR

EH�LQ�YLRODWLRQ�RI�LWV�ODZV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�UHSUHVHQWLQJ�GLUHFWO\�RU�E\

LPSOLFDWLRQ�WKDW�,QIR%HDW�GRHV�QRW�VKDUH�ZLWK�DGYHUWLVHUV�DQG�RU�WKLUG�SDUWLHV�WKH

SHUVRQDO�GDWD�LW�FROOHFWV�IURP�LWV�VXEVFULEHUV��XQOHVV�WKDW�LV�WKH�FDVH�

,,,�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW��ZLWKLQ�WHQ

�����EXVLQHVV�GD\V�RI�WKH�H[HFXWLRQ�RI�WKLV�$VVXUDQFH��,QIR%HDW�VKDOO�HQVXUH�WKDW

WKH�́ 6WDWHPHQW�RI�,QWHJULW\µ�DQG�́ 7HUPV�RI�6HUYLFHµ�VHFWLRQV�RI�LWV�:HE�VLWH�LQFOXGH

D� PDWHULDOO\� FRPSOHWH� DQG� DFFXUDWH� VXPPDU\� RI� LWV� SROLFLHV� UHJDUGLQJ� WKH

GLVFORVXUH�RI�DQ\�SHUVRQDO�GDWD�WKDW�LW�PD\�FROOHFW�IURP�LWV�VXEVFULEHUV��DORQJ�ZLWK

D�FOHDU�DQG�FRQVSLFXRXV��K\SHUWH[W�OLQN��RU��MXPS�SRLQW��WR�WKH�$WWRUQH\�*HQHUDO·V

:HE�VLWH��´KWWS���ZZZ�RDJ�VWDWH�Q\�XV�LQWHUQHW�LQWHUQHW�KWPOµ���ZKLFK�VKDOO�EH

PDLQWDLQHG�IRU�RQH�\HDU���7KH�$WWRUQH\�*HQHUDO�PD\�FKDQJH�WKH�DGGUHVV�RI�WKH

K\SHUWH[W�OLQN�XSRQ�VHYHQ�����GD\V�SULRU�ZULWWHQ�QRWLFH�WR�,QIR%HDW��

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW��ZLWKLQ

WZHQW\� ����� EXVLQHVV� GD\V� RI� WKH� H[HFXWLRQ� RI� WKLV� $VVXUDQFH�� ,QIR%HDW� VKDOO

GLVWULEXWH�WR�DOO�WKHQ�FXUUHQW�PHPEHUV�DQ�H�PDLO�PHVVDJH�FRQWDLQLQJ�D�PDWHULDOO\

FRPSOHWH�DQG�DFFXUDWH�VXPPDU\�RI�LWV�SROLFLHV�UHJDUGLQJ�WKH�GLVFORVXUH�RI�DQ\
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SHUVRQDO� GDWD� WKDW� LW� PD\� FROOHFW� IURP� LWV� PHPEHUV�� DORQJ� ZLWK� D� FOHDU� DQG

FRQVSLFXRXV��K\SHUWH[W�OLQN��RU��MXPS�SRLQW��WR�WKH�FRUUHVSRQGLQJ�VHFWLRQ�RI�LWV

�7HUPV�RI�6HUYLFH��:HE�SDJH�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW��ZLWKLQ

WKLUW\������GD\V�RI�WKH�H[HFXWLRQ�RI�WKLV�$VVXUDQFH��,QIR%HDW�VKDOO�DV�SDUW�RI�LWV

RQOLQH�VLJQ�XS�SURFHVV�SURYLGH�SURVSHFWLYH�PHPEHUV�ZLWK�D�PDWHULDOO\�FRPSOHWH

DQG�DFFXUDWH�VXPPDU\�RI�LWV�SROLFLHV�UHJDUGLQJ�WKH�GLVFORVXUH�RI�DQ\�SHUVRQDO�GDWD

WKDW� LW� PD\� FROOHFW� IURP� LWV� PHPEHUV�� DORQJ� ZLWK� D� FOHDU� DQG� FRQVSLFXRXV

�K\SHUWH[W� OLQN�� RU� �MXPS�SRLQW�� WR� WKH� FRUUHVSRQGLQJ� VHFWLRQ�RI� LWV� �7HUPV�RI

6HUYLFH��:HE�SDJH�SULRU�WR�WKH�WLPH�WKDW�KLV�KHU�VXEVFULEHU�UHJLVWUDWLRQ�GDWD�LV

WUDQVPLWWHG� WR� ,QIR%HDW�� �:LWK�UHVSHFW� WR� WKRVH�VXEVFULEHUV�ZKR�HQUROO� LQ� WKH

,QIR%HDW�VHUYLFH�YLD�D�VLJQ�XS�VKHHW�LQFOXGHG�RQ�WKH�:HE�SDJH�RI�D�SDUW\�RWKHU

WKDQ�,QIR%HDW�LQ�FRQQHFWLRQ�ZLWK�VR�FDOOHG�VXEVFULEHU�DFTXLVLWLRQ�DJUHHPHQWV�

,QIR%HDW�VKDOO��ZLWKLQ�VL[W\������GD\V�RI�WKH�H[HFXWLRQ�RI�WKLV�DVVXUDQFH��LQVWLWXWH

WKH�IROORZLQJ�SURFHGXUH��,QIR%HDW�VKDOO��L��LQFOXGH�LQ�D�FRQILUPLQJ�H�PDLO�WR�HDFK

VXFK�VXEVFULEHU��ZLWKLQ�ILYH�����GD\V�DIWHU�VXEVFULSWLRQ��D�PDWHULDOO\�FRPSOHWH�DQG

DFFXUDWH�VXPPDU\�RI�LWV�SROLFLHV�UHJDUGLQJ�WKH�GLVFORVXUH�RI�DQ\�SHUVRQDO�GDWD

WKDW� LW� PD\� FROOHFW� IURP� LWV� PHPEHUV�� DORQJ� ZLWK� D� FOHDU� DQG� FRQVSLFXRXV

´K\SHUWH[W� OLQNµ�RU� ´MXPS�SRLQWµ� WR� WKH�FRUUHVSRQGLQJ�VHFWLRQ�RI� LWV� ´7HUPV�RI

6HUYLFHµ�ZHE�SDJH���LL��RIIHU�VXFK�VXEVFULEHU�WKH�RSSRUWXQLW\��LQ�VXFK�FRQILUPLQJ
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H�PDLO��WKH�RSWLRQ�WR�FDQFHO�KLV�RU�KHU�VXEVFULSWLRQ��DQG��LLL��LQ�WKH�HYHQW�RI�DQ\

VXFK�FDQFHOODWLRQ��SXUJH�DQ\�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�UHFHLYHG�IURP�WKH

FDQFHOLQJ�VXEVFULEHU�

,9�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW�,QIR%HDW�

E\�FHUWLILHG�FKHFNV��VKDOO�SD\�WKH�VXP�RI�6HYHQW\�)LYH�7KRXVDQG����������'ROODUV

WR�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�/DZ�DV�DQG�IRU�FRVWV�RI�LQYHVWLJDWLRQ�XSRQ

WKH�H[HFXWLRQ�RI�WKLV�$VVXUDQFH���

9�

���� ,7� ,6�)857+(5�81'(56722'�$1'�$*5(('� WKDW�ZLWKLQ

WKUHH��PRQWKV�RI�WKH�H[HFXWLRQ�RI�WKLV�$VVXUDQFH��,QIR%HDW�VKDOO�UHWDLQ�WKH�VHUYLFHV

RI� DQ� LQGHSHQGHQW� WKLUG� SDUW\� DXGLWRU�ZKR�ZLOO� UHYLHZ� ,QIR%HDW·V� LQIRUPDWLRQ

SUDFWLFHV�WR�DVFHUWDLQ�ZKHWKHU�,QIR%HDW�LV�DFFXUDWHO\�UHSUHVHQWLQJ�VXFK�SUDFWLFHV

WR�WKH�SXEOLF���

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW�ZLWKLQ�VL[

PRQWKV�RI�WKH�H[HFXWLRQ�RI�WKLV�$VVXUDQFH��,QIR%HDW�VKDOO�ILOH�ZLWK�WKH�$WWRUQH\

*HQHUDO� DQ� DIILGDYLW�� FRPSOHWHG� E\� DQ� RIILFHU� RI� ,QIR%HDW� NQRZOHGJHDEOH� RI

,QIR%HDW
V�EXVLQHVV�SUDFWLFHV��GHVFULELQJ�,QIR%HDW
V�FRPSOLDQFH�ZLWK�DOO�WKH�WHUPV

RI� WKLV� $VVXUDQFH� ZLWK� FRSLHV� RI� DOO� UHOHYDQW� GRFXPHQWDWLRQ�� LQFOXGLQJ� WKH

DXGLWRU·V�UHSRUW�UHIHUUHG�WR�LQ�3DUDJUDSK�����DQQH[HG�WKHUHWR���
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9,�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�WKDW�QRWKLQJ

FRQWDLQHG�LQ�WKLV�$VVXUDQFH�RI�'LVFRQWLQXDQFH�VKDOO�EH�FRQVWUXHG�WR�OLPLW�RU�DIIHFW

WKH�ULJKWV�RI�DQ\�RWKHU�SHUVRQV�RU�HQWLWLHV�ZKR�DUH�QRW�SDUWLHV�WR�WKLV�DJUHHPHQW

ZLWK�UHVSHFW�WR�DQ\�RI�WKH�PDWWHUV�FRQWDLQHG�KHUHLQ�

���� ,7� ,6� )857+(5� 81'(56722'� $1'� $*5(('� WKDW�WKH

DFFHSWDQFH�RI�WKLV�$VVXUDQFH�RI�'LVFRQWLQXDQFH�E\�WKH�$WWRUQH\�*HQHUDO�RI�WKH

6WDWH� RI� 1HZ� <RUN� VKDOO� QRW� EH� GHHPHG� RU� FRQVWUXHG� DV� DQ� DSSURYDO� E\� WKH

$WWRUQH\�*HQHUDO�RI�DQ\�RI�,QIR%HDW
V�DFWLYLWLHV�RU�SUDFWLFHV��SDVW�RU�SUHVHQW��DQG

,QIR%HDW�ZLOO�QRW�PDNH�DQ\�UHSUHVHQWDWLRQV�WR�WKH�FRQWUDU\�

���� ,7� ,6� )857+(5� 81'(56722'� $1'� $*5(('� WKDW�WKH

DIRUHPHQWLRQHG�SD\PHQW�VKDOO�LQ�QR�ZD\�IRUHFORVH�DQG�RU�SURKLELW�WKH�$WWRUQH\

*HQHUDO�IURP�WDNLQJ�IXUWKHU�DFWLRQ�DJDLQVW�UHVSRQGHQW�IRU�QRQ�FRPSOLDQFH�ZLWK

WKLV�$VVXUDQFH�

���� ,7�,6�)857+(5�81'(56722'�$1'�$*5(('�E\�,QIR%HDW

WKDW�� LQ� WKH� HYHQW� RI� DQ\� YLRODWLRQ� RI� WKLV� $VVXUDQFH� RI� 'LVFRQWLQXDQFH�� WKH

$WWRUQH\�*HQHUDO�PD\�FRPPHQFH�DQ�DFWLRQ�RU�SURFHHGLQJ��XQGHU�([HFXWLYH�/DZ

6HFWLRQ����VXEGLYLVLRQ�����LQ�ZKLFK�HYLGHQFH�RI�D�YLRODWLRQ�RI�WKLV�$VVXUDQFH�RI

'LVFRQWLQXDQFH� VKDOO� FRQVWLWXWH� SULPD� IDFLH� HYLGHQFH� RI� D� YLRODWLRQ� RI� WKH

DSSOLFDEOH�ODZ���,QIR%HDW�DQG�LWV�RIILFHUV�DQG�GLUHFWRUV�H[SUHVVO\�DFNQRZOHGJH�WKDW
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WKH\� KDYH� NQRZOHGJH� RI� WKH� VWDWXWHV� UHIHUUHG� WR� LQ� WKLV� $VVXUDQFH� RI

'LVFRQWLQXDQFH� DQG� WKH� DFWV� RU� SUDFWLFHV� DOOHJHG� WR� EH� LQ� YLRODWLRQ� RI� WKRVH

VWDWXWHV�

:+(5()25(��WKH�IROORZLQJ�VLJQDWXUHV�DUH�DIIL[HG�KHUHWR�WKLV�BBB�GD\�RI

-DQXDU\�������
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