
67$7( 2) 9(50217
38%/,& 6(59,&( %2$5'
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-RLQW 3HWLWLRQ RI :RUOG $FFHVV� ,QF�� :25/'[&+$1*( �
&RPPXQLFDWLRQV� ,QF� DQG &RPPXQLFDWLRQV 7HOHV\VWHPV �
,QWHUQDWLRQDO G�E�D :RUOG [ &KDQJH IRU $SSURYDO �
RI &RUSRUDWH 5HRUJDQL]DWLRQ �

2UGHU HQWHUHG� ��������

,1752'8&7,21

2Q 0DUFK ��� ����� :RUOG $FFHVV� ,QF� ��:$;��� :25/'[&+$1*(

&RPPXQLFDWLRQV� ,QF� ��:&,�� DQG &RPPXQLFDWLRQV 7HOHV\VWHPV ,QWHUQDWLRQDO G�E�D :RUOG [

&KDQJH ��&7,�� �FROOHFWLYHO\ �3HWLWLRQHUV�� MRLQWO\ ILOHG D SHWLWLRQ ��3HWLWLRQ�� UHTXHVWLQJ

DXWKRULW\ IURP WKH 9HUPRQW 3XEOLF 6HUYLFH %RDUG ��%RDUG��� SXUVXDQW WR �� 9�6�$� �� ���� ���

DQG ���� IRU DSSURYDO RI DQ DJUHHPHQW DQG SODQ RI PHUJHU ZKHUHE\ &7, ZLOO PHUJH ZLWK DQG

LQWR :&,� D ZKROO\�RZQHG VXEVLGLDU\ RI :$;�

%\ OHWWHU GDWHG $SULO ��� ����� WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH

��'HSDUWPHQW�� QRWLILHG WKH %RDUG WKDW WKH 'HSDUWPHQW UHFRPPHQGV DSSURYDO RI WKH SURSRVHG

PHUJHU ZLWKRXW WKH QHHG IRU KHDULQJV RU LQYHVWLJDWLRQ�

7KH 'HSDUWPHQW DOVR FRPPHQWHG WKDW VLQFH WKH PHUJHU ZLOO SHUPLW &7, WR FRQWLQXH

RSHUDWLQJ LQ 9HUPRQW XQGHU LWV FXUUHQW QDPH DQG VHUYLFH RIIHULQJV� WKH WUDQVDFWLRQ ZLOO EH

WUDQVSDUHQW DQG� LQ WHUPV RI VHUYLFH� ZRXOG QRW FDXVH LQFRQYHQLHQFH RU FRQIXVLRQ WR LW
V

FXVWRPHUV� )XUWKHU� &7, VKRXOG QRWLI\ WKH %RDUG ZLWKLQ RQH ZHHN RI WKH ILQDOL]DWLRQ RI WKH

FRUSRUDWH UHRUJDQL]DWLRQ�

7KH %RDUG KDV UHYLHZHG WKH 3HWLWLRQ DQG WKH DFFRPSDQ\LQJ GRFXPHQWV DQG DJUHHV WKDW

DSSURYDO VKRXOG EH JUDQWHG ZLWKRXW KHDULQJ�

),1',1*6 2) )$&7

%DVHG XSRQ WKH 3HWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV� ZH KHUHE\ PDNH WKH IROORZLQJ

ILQGLQJV RI IDFW�

�� &7, LV D SULYDWHO\�KHOG &DOLIRUQLD FRUSRUDWLRQ KHDGTXDUWHUHG LQ 6DQ 'LHJR�

&DOLIRUQLD� &7, LV D QDWLRQZLGH SURYLGHU RI WHOHFRPPXQLFDWLRQV VHUYLFHV DQG LV DXWKRUL]HG WR

SURYLGH UHVROG LQWHUH[FKDQJH VHUYLFHV LQ RYHU IRUW\ ���� VWDWHV E\ YLUWXH RI FHUWLILFDWLRQ�
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UHJLVWUDWLRQ RU WDULII UHTXLUHPHQWV� RU RQ D GHUHJXODWHG EDVLV� ,Q 9HUPRQW� &7, LV DXWKRUL]HG WR

SURYLGH WHOHFRPPXQLFDWLRQV VHUYLFHV SXUVXDQW WR D &HUWLILFDWH RI 3XEOLF *RRG JUDQWHG E\ WKH

%RDUG RQ

-XQH ��� ���� �&�3�*� 1R� ����� 3HWLWLRQ DW ����

�� :$; LV D 'HODZDUH SXEOLFO\�WUDGHG FRUSRUDWLRQ KHDGTXDUWHUHG LQ $WODQWD� *HRUJLD�

:$; RSHUDWHV DV D KROGLQJ FRPSDQ\ ZKLFK GRHV QRW GLUHFWO\ RIIHU WHOHFRPPXQLFDWLRQV

VHUYLFHV� 3HWLWLRQ DW ��

�� :&, LV D SULYDWHO\�KHOG 'HODZDUH FRUSRUDWLRQ �ZKLFK LV D ZKROO\�RZQHG VXEVLGLDU\ RI

:$;� WKDW KDV EHHQ IRUPHG VWULFWO\ IRU WKH SXUSRVHV RI HIIHFWXDWLQJ WKH PHUJHU� 3HWLWLRQ DW ��

�� 7KH SURSRVHG UHRUJDQL]DWLRQ ZLOO EH DFFRPSOLVKHG WKURXJK D WUDQVDFWLRQ ZKHUHE\

&7, ZLOO PHUJH ZLWK DQG LQWR :&,� )ROORZLQJ WKH UHRUJDQL]DWLRQ� &7, ZLOO FRQWLQXH VHUYLQJ

FXUUHQW FXVWRPHUV XQGHU H[LVWLQJ VHUYLFH DUUDQJHPHQWV SXUVXDQW WR &7,
V FHUWLILFDWLRQ�

$FFRUGLQJO\� WKH UHRUJDQL]DWLRQ ZLOO EH YLUWXDOO\ WUDQVSDUHQW WR FXVWRPHUV RI &7,� 3HWLWLRQ DW ��

�� 3HWLWLRQHUV KDYH GHWHUPLQHG WKDW WKH\ FDQ UHDOL]H VLJQLILFDQW HFRQRPLF DQG PDUNHWLQJ

HIILFLHQFLHV DQG� XOWLPDWHO\� VWUHQJWKHQ WKH UHVSHFWLYH EXVLQHVVHV RI WKH WZR FRPSDQLHV E\

HVWDEOLVKLQJ &7, DV D GLUHFW� ZKROO\�RZQHG VXEVLGLDU\ RI :$;� 3HWLWLRQ DW ����

�� (VWDEOLVKLQJ &7, DV D ZKROO\�RZQHG VXEVLGLDU\ RI :$;� PRUHRYHU� ZLOO QRW UHVXOW LQ D

FKDQJH LQ WKH PDQQHU LQ ZKLFK &7, FXUUHQWO\ SURYLGHV VHUYLFH WR LWV 9HUPRQW FXVWRPHUV� &7,

ZLOO FRQWLQXH WR SURYLGH VHUYLFH WR H[LVWLQJ FXVWRPHUV RI &7, SXUVXDQW WR FHUWLILFDWLRQ JUDQWHG WR

&7,� ZLWK QR FKDQJH LQ WKH UDWHV� WHUPV DQG FRQGLWLRQV RI VHUYLFH SUHYLRXVO\ HQMR\HG E\ VXFK

FXVWRPHUV� $GGLWLRQDOO\� &7, ZLOO FRQWLQXH WR EH OHG E\ D WHDP RI ZHOO�TXDOLILHG

WHOHFRPPXQLFDWLRQV PDQDJHUV ODUJHO\ FRPSULVHG RI :$; SHUVRQQHO� $V VXFK� HVWDEOLVKLQJ &7,

DV D VXEVLGLDU\ RI :$; ZLOO EH YLUWXDOO\ WUDQVSDUHQW WR 9HUPRQW FXVWRPHUV RI &7, LQ WHUPV RI

WKH VHUYLFHV WKDW WKH\ UHFHLYH� 3HWLWLRQ DW ��

�� &RPSOHWLRQ RI WKH PHUJHU ZLOO VHUYH WKH SXEOLF LQWHUHVW LQ SURPRWLQJ FRPSHWLWLRQ

DPRQJ SURYLGHUV RI LQWHUH[FKDQJH WHOHFRPPXQLFDWLRQV VHUYLFHV E\ FRPELQLQJ WKH ILQDQFLDO

UHVRXUFHV DQG FRPSOHPHQWDU\ PDQDJHULDO VNLOOV DQG H[SHULHQFH RI :$; DQG &7, LQ SURYLGLQJ

WHOHFRPPXQLFDWLRQV VHUYLFHV WR WKH SXEOLF� 3HWLWLRQHUV DQWLFLSDWH WKDW WKH PHUJHU ZLOO UHVXOW LQ D

FRPSDQ\ EHWWHU HTXLSSHG DV D FRPSHWLWLYH WHOHFRPPXQLFDWLRQV VHUYLFH SURYLGHU� 7KH PHUJHU

ZLOO DOORZ &7, DFFHVV WR :$;
V VLJQLILFDQW ILQDQFLDO UHVRXUFHV DQG LV H[SHFWHG WR HQKDQFH &7,
V

RSHUDWLRQDO IOH[LELOLW\ DQG HIILFLHQF\� 7KH PHUJHU� WKHUHIRUH� VKRXOG HQVXUH WKH FRQWLQXHG
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    1.  The statute also provides that "[t]he presumption that ten percent or more of the outstanding voting securities of a
company constitutes a controlling interest may be rebutted by a company under procedures established by the board by rule." 
30 V.S.A. § 107(c)(1).

SURYLVLRQ RI WHOHFRPPXQLFDWLRQV VHUYLFHV WR &7,
V H[LVWLQJ FXVWRPHUV DQG VKRXOG SURPRWH

FRPSHWLWLRQ LQ WKH 9HUPRQW WHOHFRPPXQLFDWLRQV VHUYLFH PDUNHW� ,Q VXP� WKH SURSRVHG PHUJHU

ZLOO EHQHILW WKH SXEOLF LQWHUHVW E\ HQKDQFLQJ WKH DELOLW\ RI &7, WR RIIHU FRPSHWLWLYHO\ SULFHG

VHUYLFHV LQ WKH 9HUPRQW LQWHUH[FKDQJH WHOHFRPPXQLFDWLRQV PDUNHWSODFH� 3HWLWLRQ DW ��
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7KH SURSRVHG WUDQVDFWLRQ UHTXLUHV DSSURYDO E\ WKH %RDUG XQGHU �� 9�6�$ �� ���� ���

DQG ���� 7KHVH VWDWXWHV FRQGLWLRQ DSSURYDO RI D SURSRVHG WUDQVIHU RI FRQWURO XSRQ ILQGLQJV WKDW

WKH WUDQVIHU RI FRQWURO ZLOO SURPRWH WKH SXEOLF JRRG ��� 9�6�$ � ����� 7KH VWDWXWHV DOVR

FRQGLWLRQ DSSURYDO RI D PHUJHU XSRQ D ILQGLQJ WKDW WKH PHUJHU ZLOO SURPRWH WKH SXEOLF JRRG

��� 9�6�$� � ���� DQG ZLOO QRW REVWUXFW RU SUHYHQW FRPSHWLWLRQ ��� 9�6�$ � ����� 7KHVH

VWDQGDUGV DUH PHW LQ WKLV FDVH�

8QGHU �� 9�6�$� � ����D�� �>Q@R FRPSDQ\ VKDOO GLUHFWO\ RU LQGLUHFWO\ DFTXLUH D

FRQWUROOLQJ LQWHUHVW LQ DQ\ FRPSDQ\ VXEMHFW WR WKH MXULVGLFWLRQ RI WKH >%RDUG@ � � � ZLWKRXW WKH

DSSURYDO RI WKH >%RDUG@�� �&RQWUROOLQJ LQWHUHVW� LV GHILQHG DV �WHQ SHUFHQW RU PRUH RI WKH

RXWVWDQGLQJ YRWLQJ VHFXULWLHV RI D FRPSDQ\� RU VXFK RWKHU LQWHUHVW DV WKH %RDUG GHWHUPLQHV �WR

FRQVWLWXWH WKH PHDQV WR GLUHFW RU FDXVH WKH GLUHFWLRQ RI WKH PDQDJHPHQW RU SROLFLHV RI D

FRPSDQ\��

�� 9�6�$� � ����F������ ,Q RUGHU WR DSSURYH WKH DFTXLVLWLRQ RI VXFK D FRQWUROOLQJ LQWHUHVW� WKH

%RDUG PXVW ILUVW ILQG WKDW LW ZLOO �SURPRWH WKH SXEOLF JRRG�� �� 9�6�$� � ����E��

$IWHU UHYLHZLQJ WKH -RLQW 3HWLWLRQ RI :$;� :&, DQG &7,� ZH FRQFOXGH WKDW

�� 9�6�$� � ��� DSSOLHV EHFDXVH WKH PHUJHU LQYROYHV WKH WUDQVIHU RI FRQWUROOLQJ LQWHUHVW RI &7,�

ZKLFK ZLOO EHFRPH D ZKROO\�RZQHG VXEVLGLDU\ RI :$;� LQWR WKH FRQWURO RI :$;� DQG WKXV

UHVXOWV LQ WKH WUDQVIHU RI PRUH WKDQ WHQ SHUFHQW RI WKH VKDUHV RI &7, WR DQRWKHU FRPSDQ\� :H

IXUWKHU FRQFOXGH WKDW WKH PHUJHU ZLOO DOORZ ERWK FRPSDQLHV WR RSHUDWH PRUH HIILFLHQWO\ LQ WKH

FXUUHQW WHOHFRPPXQLFDWLRQV PDUNHWSODFH DQG WKDW WKH UHRUJDQL]DWLRQ ZLOO QRW DIIHFW WKH VHUYLFHV

WKDW &7, SURYLGHV WR FXVWRPHUV LQ 9HUPRQW� 7KH WUDQVIHU RI FRQWURO� WKHUHIRUH� ZLOO SURPRWH

WKH SXEOLF JRRG� )RU DOO RI WKHVH UHDVRQV� ZH FRQFOXGH WKDW WKH SURSRVHG WUDQVDFWLRQ PHHWV WKH
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VWDQGDUGV VHW IRUWK LQ �� 9�6�$� �� ���� ��� DQG ���� DQG VKRXOG EH DSSURYHG�

&21&/86,216

7KH WUDQVIHU RI FRQWURO RI &7, WR :$; WKURXJK WKHLU PHUJHU DJUHHPHQW DV GHVFULEHG

DERYH VKRXOG EH DSSURYHG EHFDXVH LW ZLOO SURPRWH WKH SXEOLF JRRG RI WKH 6WDWH RI 9HUPRQW DQG

ZLOO QRW UHVXOW LQ REVWUXFWLQJ RU SUHYHQWLQJ FRPSHWLWLRQ LQ WKH SURYLVLRQ RI WKH VHUYLFHV WKH\ DUH

FXUUHQWO\ RIIHULQJ� �� 9�6�$� �� ����E�� ����

25'(5

,7 ,6+(5(%<25'(5('� $'-8'*(' $1''(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH

6WDWH RI 9HUPRQW WKDW�

�� 7KH WUDQVIHU RI FRQWURO RI &7, WR :$; ZLOO SURPRWH WKH SXEOLF JRRG DQG� WKHUHIRUH�

LV DSSURYHG�

�� $ &HUWLILFDWH RI &RQVHQW WR WKH PHUJHU RI &7, ZLWK DQG LQWR :&, VKDOO EH LVVXHG�

�� 3HWLWLRQHUV VKRXOG ILOH D OHWWHU QRWLI\LQJ WKH %RDUG RI WKH FRPSOHWLRQ RI WKH

UHRUJDQL]DWLRQ� ZLWKLQ WHQ GD\V RI VXFK FRPSOHWLRQ�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV �WK GD\ RI 0D\� �����
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)LOHG� 0D\ �� ����

$WWHVW� V�6XVDQ 0� +XGVRQ

&OHUN RI WKH %RDUG

127,&( 72 5($'(56� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR QRWLI\ WKH
&OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU PDLO� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\ QHFHVVDU\ FRUUHFWLRQV PD\ EH
PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WKLUW\
GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH DFWLRQ E\ WKH 6XSUHPH
&RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG ZLWKLQ WHQ GD\V RI
WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


