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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
 

FORM C 
 

UNDER THE SECURITIES ACT OF 1933 
 
 
(Mark one.) 
 
☐ Form C: Offering Statement 
☐ Form C-U: Progress Update 
X    Form C/A: Amendment to Offering Statement 

X Check box if Amendment is material and investors must reconfirm within five business days. 
☐ Form C-AR: Annual Report 
☐ Form C-AR/A: Amendment to Annual Report 
☐ Form C-TR: Termination of Reporting 
 
Name of issuer 
Axle AI Inc. 
 
Legal status of issuer 
 
 Form 
 C-Corporation 
 
 Jurisdiction of Incorporation/Organization 
 Delaware 
 
 Date of organization 
 July 16, 2018 
 
Physical address of issuer 
38 Fenway, Boston, MA 02215 
 
Website of issuer 
https://www.axle.ai 
 
Name of intermediary through which the offering will be conducted 
SI Securities, LLC 
 
CIK number of intermediary 
0001603038 
 
SEC file number of intermediary 
008-69440 
 
CRD number, if applicable, of intermediary 
170937 
 
Amount of compensation to be paid to the intermediary, whether as a dollar amount or a percentage of the offering 
amount, or a good faith estimate if the exact amount is not available at the time of the filing, for conducting the 
offering, including the amount of referral and any other fees associated with the offering 
7.5% of the amount raised 
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Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest 
SI Securities will receive equity compensation equal to 5% of the number of securities sold. 
 
Type of security offered 
 Crowd Note 
 
Target number of Securities to be offered 
25,000 
 
Price (or method for determining price) 
Determined in conjunction with a broker-dealer. 
 
Target offering amount 
$25,000 
 
Oversubscriptions accepted: 
☑ Yes 
☐ No 
 
Oversubscriptions will be allocated: 
☐ Pro-rata basis 
☑ First-come, first-served basis 
☐ Other:  
 
Maximum offering amount (if different from target offering amount) 
$1,070,000 
 
Deadline to reach the target offering amount 
December 14, 2018 
 
NOTE: If the sum of the investment commitments does not equal or exceed the target offering amount at the 
offering deadline, no Securities will be sold in the offering, investment commitments will be cancelled and 
committed funds will be returned. 
 
Current number of employees 
13 
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 Most recent fiscal year-end  Prior fiscal year-end  

Total Assets $175,613 $113,741 

Cash & Cash Equivalents $12,476 $13,529 

Accounts Receivable $161,359 $100,212 

Short-term Debt $707,186 $506,015 

Long-term Debt $0 $0 

Revenues/Sales $693,038 $563,953 

Cost of Goods Sold $131,195 $100,445 

Taxes Paid $0 $0 

Net Income -$139,734 -$139,271 

 
The above reflects the consolidated financials of Axle AI Inc. and its subsidiary Axle Video Limited. 
 
 
The jurisdictions in which the issuer intends to offer the Securities: 
Alabama, Alaska, Arizona, Arkansas, California, Colorado, Connecticut, Delaware, District Of Columbia, Florida, 
Georgia, Guam, Hawaii, Idaho, Illinois, Indiana, Iowa, Kansas, Kentucky, Louisiana, Maine, Maryland, 
Massachusetts, Michigan, Minnesota, Mississippi, Missouri, Montana, Nebraska, Nevada, New Hampshire, New 
Jersey, New Mexico, New York, North Carolina, North Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, Puerto Rico, 
Rhode Island, South Carolina, South Dakota, Tennessee, Texas, Utah, Vermont, Virgin Islands, U.S., Virginia, 
Washington, West Virginia, Wisconsin, Wyoming, American Samoa, and Northern Mariana Islands 
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EXHIBITS  
EXHIBIT A: Offering Memorandum 
EXHIBIT B: Financials 
EXHIBIT C: PDF of SI Website 
EXHIBIT D: Investor Deck 
EXHIBIT E: Video Transcript 
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EXHIBIT A  
AMENDMENT TO THE OFFERING MEMORANDUM PART II OF 

OFFERING STATEMENT 
(EXHIBIT A TO FORM C) 

NOVEMBER 2, 2018  
 

Axle AI Inc. 
 

 
 

Up to $1,070,000 of Crowd Notes 
 

Axle AI Inc. (“Axle AI”, the "Company," "we," "us", or "our"), is offering up to $1,070,000 worth of Crowd Notes of 
the Company (the "Securities"). Purchasers of Securities are sometimes referred to herein as "Purchasers". The 
minimum target offering is $25,000 (the "Target Amount"). This Offering is being conducted on a best efforts basis 
and the Company must reach its Target Amount of $25,000 by December 14, 2018. The Company is making 
concurrent offerings under both Regulation CF (the “Offering”) and Regulation D (the "Combined Offerings"). Unless 
the Company raises at least the Target Amount of $25,000 under the Regulation CF Offering and a total of $200,000 
under the Combined Offerings (the "Closing Amount") by December 14, 2018, no Securities will be sold in this 
Offering, investment commitments will be cancelled, and committed funds will be returned. The Company will accept 
oversubscriptions in excess of the Target Amount for the Offering up to $1,070,000 (the "Maximum Amount") on a 
first come, first served basis. If the Company reaches its Closing Amount prior to December 14, 2018, the Company 
may conduct the first of multiple closings, provided that the Offering has been posted for 21 days and that investors 
who have committed funds will be provided notice five business days prior to the close. The minimum amount of 
Securities that can be purchased is $1,000 per Purchaser (which may be waived by the Company, in its sole and 
absolute discretion). The offer made hereby is subject to modification, prior sale and withdrawal at any time. 

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 issuer 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 (the “SEC”) 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 SEC has not made an 
independent determination that these Securities are exempt from registration. 

This disclosure document contains forward-looking statements and information relating to, among other 
things, the Company, its business plan and strategy, and its industry. These forward-looking statements are 
based on the beliefs of, assumptions made by, and information currently available to the Company’s 
management. When used in this disclosure document and the Company Offering materials, the words 
"estimate", "project", "believe", "anticipate", "intend", "expect", and similar expressions are intended to 
identify forward-looking statements. These statements reflect management’s current views with respect to 
future events and are subject to risks and uncertainties that could cause the Company’s action results to differ 
materially from those contained in the forward-looking statements. Investors are cautioned not to place undue 
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reliance on these forward-looking statements to reflect events or circumstances after such state or to reflect the 
occurrence of unanticipated events. 

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 
Exchange Act of 1934 (the “Exchange Act”) (15 U.S.C. 78m or 78o(d)); 

(3) Is not an investment company, as defined in section 3 of the Investment Company Act of 1940 (15 U.S.C. 
80a-3), or excluded from the definition of investment company by section 3(b) or section 3(c) of that 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 
“1933 Act”) (15 U.S.C. 77d(a)(6)) as a result of a disqualification as specified in § 227.503(a); 

(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; and 

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

 
Ongoing Reporting 
The Company will file a report electronically with the SEC annually and post the report on its website, no later than 
April 30, 2019. 
 
Once posted, the annual report may be found on the Company’s website at https://www.axle.ai/investors. 
 
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 

1933 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 state law. 
 
Neither the Company nor any or its predecessors (if any) previously failed to comply with the congoing reporting 
requirement of Regulation CF. 
 
Updates 
Updates on the status of this Offering may be found at: https://www.seedinvest.com/axle.ai 
 
About this Form C 
You should rely only on the information contained in this Form C. We have not authorized anyone to provide you 
with information different from that contained in this Form C. We are offering to sell, and seeking offers to buy the 
Securities only in jurisdictions where offers and sales are permitted. You should assume that the information contained 
in this Form C is accurate only as of the date of this Form C, regardless of the time of delivery of this Form C or of 
any sale of Securities. Our business, financial condition, results of operations, and prospects may have changed since 
that date. 
 
Statements contained herein as to the content of any agreements or other document are summaries and, therefore, are 
necessarily selective and incomplete and are qualified in their entirety by the actual agreements or other documents. 
The Company will provide the opportunity to ask questions of and receive answers from the Company’s management 
concerning terms and conditions of the Offering, the Company or any other relevant matters and any additional 
reasonable information to any prospective Purchaser prior to the consummation of the sale of the Securities. 
 
This Form C does not purport to contain all of the information that may be required to evaluate the Offering and any 
recipient hereof should conduct its own independent analysis. The statements of the Company contained herein are 
based on information believed to be reliable. No warranty can be made as to the accuracy of such information or that 
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circumstances have not changed since the date of this Form C. The Company does not expect to update or otherwise 
revise this Form C or other materials supplied herewith. The delivery of this Form C at any time does not imply that 
the information contained herein is correct as of any time subsequent to the date of this Form C. This Form C is 
submitted in connection with the Offering described herein and may not be reproduced or used for any other purpose. 
 
SUMMARY  
 
The Business  
The following summary is qualified in its entirety by more detailed information that may appear elsewhere in this 
Form C and the Exhibits hereto. Each prospective Purchaser is urged to read this Form C and the Exhibits hereto in 
their entirety.  
 
Axle AI Inc. is a Delaware C-Corporation, formed on July 16, 2018.  
 
The Company is located at 38 Fenway, Boston, MA 02215. 
 
The Company’s website is https://www.axle.ai. 
 
The Company previously operated as a Massachusetts LLC under the name Idea Storage Network, LLC. Idea Storage 
Network LLC was formed on January 31, 2003. Idea Storage Network LLC changed its name to Axle Video LLC. 
Axle Video LLC reincorporated in Delaware as a C-Corporation, Axle AI Inc., on July 16, 2018.  
 
The Company has Axle Video Limited as a wholly-owned subsidiary. Axle Video Limited is a UK private limited 
company, formed on May 27, 2015 
 
A description of our products as well as our services, process, and business plan can be found on the Company’s 
profile page on the SI Securities, LLC (“SeedInvest”) website under https://www.seedinvest.com/axle.ai  and is 
attached as Exhibit C to the Form C of which this Offering Memorandum forms a part. 
 
The Offering  

Minimum amount of Crowd Note being offered $25,000 

Maximum amount of Crowd Note $1,070,000 

Minimum investment amount per investor $1,000 

Offering deadline December 14, 2018 

Use of proceeds See the description of the use of proceeds on page 12 
hereof. 

Voting Rights See the description of the voting rights on pages 10 and 
13.  

 
RISK FACTORS  
 
The SEC requires the Company to identify risks that are specific to its business and its financial condition. The 
Company is still subject to all the 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 more risky than more developed companies. You should consider general risks as well as 
specific risks when deciding whether to invest. 
 
Risks Related to the Company’s Business and Industry  
 
We have not prepared any audited financial statements. Therefore, you have no audited financial information 
regarding the Company’s capitalization or assets or liabilities on which to make your investment decision. If you feel 
the information provided is insufficient, you should not invest in the Company. 
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The Company relies heavily on their technology and intellectual property, but they may be unable to adequately or 
cost-effectively protect or enforce their intellectual property rights, thereby weakening their competitive position and 
increasing operating costs. To protect their rights in our services and technology, they rely on a combination of 
copyright and trademark laws, patents, trade secrets, confidentiality agreements with employees and third parties, and 
protective contractual provisions. They also rely on laws pertaining to trademarks and domain names to protect the 
value of their corporate brands and reputation. Despite their efforts to protect their proprietary rights, unauthorized 
parties may copy aspects of their services or technology, obtain and use information, marks, or technology that they 
regard as proprietary, or otherwise violate or infringe their intellectual property rights. In addition, it is possible that 
others could independently develop substantially equivalent intellectual property. If they do not effectively protect 
their intellectual property, or if others independently develop substantially equivalent intellectual property, their 
competitive position could be weakened. 
 
Effectively policing the unauthorized use of their services and technology is time-consuming and costly, and the steps 
taken by them may not prevent misappropriation of their technology or other proprietary assets. The efforts they have 
taken to protect our proprietary rights may not be sufficient or effective, and unauthorized parties may copy aspects 
of their services, use similar marks or domain names, or obtain and use information, marks, or technology that they 
regard as proprietary. They may have to litigate to enforce their intellectual property rights, to protect their trade 
secrets, or to determine the validity and scope of others’ proprietary rights, which are sometimes not clear or may 
change. Litigation can be time consuming and expensive, and the outcome can be difficult to predict. 
 
We may not be successful in obtaining registered trademarks or issued patents. Our success depends significantly 
on our ability to obtain, maintain and protect our proprietary rights to the technologies used in our services. We are 
not currently protected from our competitors. Moreover, any patents which might be issued to us may be challenged, 
invalidated, found unenforceable or circumvented in the future. Any intellectual enforcement efforts the Company 
seeks to undertake, including litigation, could be time-consuming and expensive and could divert management’s 
attention. 
 
The Company has engaged in Related Party Transactions. The company rents its headquarters office space from an 
LLC 100% owned by the CEO's family members (and 1/4 owned by the CEO).  Prior to July 2012 rent was not 
assessed, and since then rent has been assessed at $4,000 per month which was 100% converted into Class A common 
equity in July of 2018.  The four family members are now on the capitalization table. Going forward, a comparable 
rent will be negotiated on a cash basis. Additionally, the wife of the CEO, invested $45,000 in late 2015 with terms 
covered by the same convertible note as David Feldman's note a few months later.  Both notes were converted into 
Class A common equity in July of 2018. 
 
Our failure to deliver high quality server solutions could damage our reputation and diminish demand for our 
products, and subject us to liability. Our customers require our products to perform at a high level, contain valuable 
features and be extremely reliable. The design of our server solutions is sophisticated and complex, and the process 
for manufacturing, assembling and testing our server solutions is challenging. New flaws or limitations in our products 
may be detected in the future. Part of our strategy is to bring new products to market quickly, and first-generation 
products may have a higher likelihood of containing undetected flaws. If our customers discover defects or other 
performance problems with our products, our customers’ businesses, and our reputation, may be damaged. Customers 
may elect to delay or withhold payment for defective or underperforming products, request remedial action, terminate 
contracts for untimely delivery, or elect not to order additional products. If we do not properly address customer 
concerns about our products, our reputation and relationships with our customers may be harmed. In addition, we may 
be subject to product liability claims for a defective product. Any of the foregoing could have an adverse effect on our 
business and results of operations. 
 
Maintaining, extending and expanding our reputation and brand image are essential to our business success. We 
seek to maintain, extend, and expand our brand image through marketing investments, including advertising and 
consumer promotions, and product innovation. Increasing attention on marketing could adversely affect our brand 
image. It could also lead to stricter regulations and greater scrutiny of marketing practices. Existing or increased legal 
or regulatory restrictions on our advertising, consumer promotions and marketing, or our response to those restrictions, 
could limit our efforts to maintain, extend and expand our brands. Moreover, adverse publicity about regulatory or 
legal action against us could damage our reputation and brand image, undermine our customers’ confidence and reduce 
long-term demand for our products, even if the regulatory or legal action is unfounded or not material to our operations. 
 
In addition, our success in maintaining, extending, and expanding our brand image depends on our ability to adapt to 
a rapidly changing media environment. We increasingly rely on social media and online dissemination of advertising 
campaigns. The growing use of social and digital media increases the speed and extent that information or 
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misinformation and opinions can be shared. Negative posts or comments about us, our brands or our products on social 
or digital media, whether or not valid, could seriously damage our brands and reputation. If we do not establish, 
maintain, extend and expand our brand image, then our product sales, financial condition and results of operations 
could be adversely affected. 
 
The Company has received an extension on its 2017 tax filing, and may end up overdue, which could subject it to 
penalties, fines, or interest changes, and which could indicate a failure to maintain adequate financial controls 
and safeguards. In particular, the Internal Revenue Service (IRS) could impose the Company with costly penalty and 
interest charges if the Company has filed its tax return late, or has not furnished certain information by the due date. 
In addition, even if the Company has filed an extension, if it underestimated its taxes, the IRS could penalize it. 
Potential tax consequences could adversely affect the Company’s results of operations or financial condition. 
 
The Company has not filed a Form D for its Convertible Note offering from June 2018. The SEC rules require a 
Form D to be filed by companies within 15 days after the first sale of securities in the offering relying on Regulation 
D. Failing to register with the SEC or get an exemption may lead to fines, the right of investors to get their investments 
back, and even criminal charges. There is a risk that a late penalty could apply. 
 
Our business could be negatively impacted by cyber security threats, attacks and other disruptions. Like others in 
our industry, we continue to 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 "bugs" 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. 
 
We are subject to rapid technological change and dependence on new product development. Our industry is 
characterized by rapid and significant technological developments, frequent new product introductions and 
enhancements, continually evolving business expectations and swift changes. To compete effectively in such markets, 
we must continually improve and enhance its products and services and develop new technologies and services that 
incorporate technological advances, satisfy increasing customer expectations and compete effectively on the basis of 
performance and price. Our success will also depend substantially upon our ability to anticipate, and to adapt our 
products and services to our collaborative partner’s preferences. There can be no assurance that technological 
developments will not render some of our products and services obsolete, or that we will be able to respond with 
improved or new products, services, and technology that satisfy evolving customers’ expectations. Failure to acquire, 
develop or introduce new products, services, and enhancements in a timely manner could have an adverse effect on 
our business and results of operations. Also, to the extent one or more of our competitors introduces products and 
services that better address a customer’s needs, our business would be adversely affected. 

The reviewing CPA has included a “going concern” note in the reviewed financials. The Company has incurred 
losses from inception of approximately $531,485 which, among other factors, raises substantial doubt about the 
Company's ability to continue as a going concern. The ability of the Company to continue as a going concern is 
dependent upon management's plans to raise additional capital from the issuance of debt or the sale of stock, its 
ability to commence profitable sales of its flagship product, and its ability to generate positive operational cash flow.  

 
Risks Related to the Securities  
The Crowd Notes will not be freely tradable until one year from the initial purchase date. Although the Crowd 
Notes may be tradable under federal securities law, state securities regulations may apply and each Purchaser 
should consult with his or her attorney. You should be aware of the long-term nature of this investment. There is not 
now and likely will not be a public market for the Crowd Notes. Because the Crowd Notes have not been registered 
under the 1933 Act or under the securities laws of any state or non-United States jurisdiction, the Crowd Notes have 
transfer restrictions under Rule 501 of Regulation CF. It is not currently contemplated that registration under the 1933 
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Act or other securities laws will be effected. Limitations on the transfer of the Crowd Notes may also adversely affect 
the price that you might be able to obtain for the Crowd Notes in a private sale. Purchasers should be aware of the 
long-term nature of their investment in the Company. Each Purchaser in this Offering will be required to represent 
that it is purchasing the Securities for its own account, for investment purposes and not with a view to resale or 
distribution thereof. 
 
We are selling convertible notes that will convert into shares or result in payment in limited circumstances. These 
notes only convert or result in payment in limited circumstances. If the Crowd Notes reach their maturity date, 
investors (by a decision of the Crowd Note holders holding a majority of the principal amount of the outstanding 
Crowd Notes) will either (a) receive payment equal to the total of their purchase price plus outstanding accrued 
interest, or (b) convert the Crowd Notes into shares of the Company’s most senior class of preferred stock, and if no 
preferred stock has been issued, then shares of Company’s common stock. If there is a merger, buyout or other 
corporate transaction that occurs before a qualified equity financing, investors will receive a payment of the greater 
of two times their purchase price or the amount of preferred shares they would have been able to purchase using the 
valuation cap. If there is a qualified equity financing (an initial public offering registered under the 1933 Act or a 
financing using preferred shares), the notes will convert into a yet to-be-determined class of preferred stock. If the 
notes convert because they have reached their maturity date, the notes will convert based on a $6,500,000 valuation 
cap. If the notes convert due to a qualified equity financing, the notes will convert at a discount of 20%, or based on 
a $6,500,000 valuation cap. This means that investors would be rewarded for taking on early risk compared to later 
investors. Outside investors at the time of conversion, if any, might value the Company at an amount well below the 
$6,500,000 valuation cap, so you should not view the $6,500,000 as being an indication of the Company’s value.  
 
We have not assessed the tax implications of using the Crowd Note. The Crowd Note is a type of debt security. As 
such, there has been inconsistent treatment under state and federal tax law as to whether securities like the Crowd 
Note can be considered a debt of the Company, or the issuance of equity. Investors should consult their tax advisers. 
 
The Crowd Note contains dispute resolution provisions which limit your ability to bring class action lawsuits or 
seek remedy on a class basis. By purchasing a Crowd Note this Offering, you agree to be bound by the dispute 
resolution provisions found in Section 6 of the Crowd Note. Those provisions apply to claims regarding this Offering, 
the Crowd Notes and possibly the securities into which the Crowd Note are convertible. Under those provisions, 
disputes under the Crowd Note will be resolved in arbitration conducted in Delaware. Further, those provisions may 
limit your ability to bring class action lawsuits or similarly seek remedy on a class basis.  
 
You may have limited rights. The Company has not yet authorized preferred stock, and there is no way to know what 
voting rights those securities will have. In addition, as an investor in the Regulation CF offering you will be considered 
a Non-Major Investor (as defined below) under the terms of the notes offered, and therefore, you have more limited 
information rights. 
 
You will be bound by an investment management agreement which limits your voting rights. As a result of 
purchasing the notes, all Non-Major Investors (including all investors investing under Regulation CF) will be bound 
by an investment management agreement. This agreement will limit your voting rights and at a later time may require 
you to convert your future preferred shares into common shares without your consent. Non-Major Investors will be 
bound by this agreement, unless Non-Major Investors holding a majority of the principal amount outstanding of the 
Crowd Notes (or majority of the shares of the preferred equity the notes will convert into) held by Non-Major Investors 
vote to terminate the agreement. 
 
A majority of the Company is owned by a small number of owners. Prior to the Offering, the Company’s current 
owners of 20% or more of the Company’s outstanding voting securities beneficially own up to 40.7% of the 
Company’s voting securities. Subject to any fiduciary duties owed to our other owners or investors under Delaware 
law, these owners may be able to exercise significant influence over matters requiring owner approval, including the 
election of directors or managers and approval of significant Company transactions, and will have significant control 
over the Company’s management and policies. Some of these persons may have interests that are different from yours. 
For example, these owners may support proposals and actions with which you may disagree. The concentration of 
ownership could delay or prevent a change in control of the Company or otherwise discourage a potential acquirer 
from attempting to obtain control of the Company, which in turn could reduce the price potential investors are willing 
to pay for the Company. In addition, these owners could use their voting influence to maintain the Company’s existing 
management, delay or prevent changes in control of the Company, or support or reject other management and board 
proposals that are subject to owner approval. 
 
BUSINESS  
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Description of the Business  
 
Axle AI provides powerful media management software designed to make video teams more productive.  We have 
two main product lines: axle ai 2018 (our core product) and our recently launched axle ai connectr platform, designed 
as an integration toolset for video software. 

● axle ai 2018 - browser-based software for cataloging large amounts of video, audio and image content 
and presenting it in a simple browser interface.  It allows for tagging by both artificial intelligence and 
human operators, and makes it very easy to search results, select media and send it to video editing 
software such as Adobe’s Premiere Pro. 

● axle ai connectr - a toolset for integrating multiple applications in a video workflow. Connectr supports 
axle ai’s own products but can also be used to tie together a range of applications such as media ingest 
and capture, transcoding, and archiving. 

Business Plan  
 
Our platform lets media creators tag, search, and manage their video content. It brings the power of artificial 
intelligence to dramatically reduce the amount of labor required for this task and features a radically simple browser 
UI. It addresses a rapidly growing need, as millions of terabytes of video are being captured each year to feed the 
needs of social media, OTT narrowcasting, and in-house corporate and venue applications.  
 
Going forward, we expect to offer further integrations of AI capabilities in our core product, as well as addressing 
issues of further scale and reach (for instance to multi-site deployments). Based on the very enthusiastic reception to 
our recent launch of connectr at the IBC conference in September, we also expect growing momentum in being the 
provider of a key visual integration toolset with AI for the video industry. 
 
 
The Company’s Products and/or Services  
 
 

Product / Service Description Current Market 
Video content management and 
workflow software 

Software that lets media creators tag, 
search, and manage video content. 

Video teams 

 
 
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. In many of the markets and industry 
segments in which we sell our products, we compete against other branded products as well as retailers’ private-label 
brands. Product quality, performance, value and packaging are also important differentiating factors. 
 
Customer Base  
We target both channel-based sales and direct-to-customer sales. Our customers are typically teams who are 
responsible for creating media content inside a larger organization. This includes videographers, editors, producers 
and assistant editors. 
 
Intellectual Property  
The Company is dependent on the following intellectual property: Source code for axle ai 2018 software, and source 
code for axle ai connectr software.  
 
Litigation  
None 
 
USE OF PROCEEDS  
We will adjust roles and tasks based on the net proceeds of the Offering. We plan to use these proceeds as described 
below.  
 
Offering Expenses 
The use of proceeds for expenses related to the Combined Offering is as follows: 
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● If the Company raises the Target Amount, it will use 47.50% of the proceeds, or $11,875, towards offering 
expenses; 

● If the Company raises the Closing Amount, it will use 12.50% of the proceeds, or $25,000, towards offering 
expenses; and 

● If the Company raises the Maximum Amount, it will use 8.36% of the proceeds, or $90,250, towards offering 
expenses 

 
The proceeds remaining after meeting offering expenses will be used as follows: 

Use of Proceeds % if Target Amount 
Raised 

% if Closing Amount 
Raised 

% if Maximum Amount 
Raised 

Sales 35% 35% 35% 
Product Development 25% 25% 25% 
Marketing 20% 20% 20% 
General Expenses 20% 20% 20% 

 
The above table of the anticipated use of proceeds is not binding on the Company and is merely a description of its 
current intentions. 
 
We reserve the right to change the above use of proceeds if management believes it is in the best interests of the 
Company. 
 
DIRECTORS, OFFICERS, AND MANAGERS  
 
The directors, officers, and managers 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 

Samuel W. Bogoch CEO (July 2012-Present) CEO, Axle. AI (July 2012-Present):  
- Responsible for the overall 

strategic direction of the 
company  

- Closely oversees most 
personnel decisions 

- Is responsible for 
relationships with large 
strategic customers such as 
Turner, MSG and WB 

- Directly interfaces with the 
investment community 
prior to any decision to 
bring on an AR manager 

-  
Patrice Gouttebel Product Manager (July 2012-

Present) 
Product Manager, Axle AI (July 
2012-Present) 
-Works closely with marketing team 
to set the vision, message and growth 
target for the product 
- Defines and plans product features 
as a product owner, writing relevant 
user stories and setting realistic goals 
for projects and tasks with engineers  
 
 

Katy Scott Operations Manager (2014-Present) Operations Manager, Axle AI. 
- Manages the day-to-day operations 
of the company including customer 
management, accounts receivable 
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and payable, and product 
deployments.  

 
Indemnification 
Indemnification is authorized by the Company to managers, officers or controlling persons acting in their professional 
capacity pursuant to Delaware law. Indemnification includes expenses such as attorney’s fees and, in certain 
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 13 employees in Massachusetts, New York, Pennsylvania and in the UK and Europe. 
 
CAPITALIZATION AND OWNERSHIP  
 
Capitalization  
 
The Company has issued the following outstanding Securities: 
 

Type of 
security 

Amount 
outstanding 

Voting rights How this 
security may 

limit, dilute, or 
qualify the 
Securities 

issues pursuant 
to this Offering 

Percentage 
ownership of 
the Company 
by the holders 

of such 
securities prior 
to the Offering 

Other material 
terms 

Common Stock 9,723,000 yes n/a 100% N/A 
Available 
(Ungranted) 
Option Shares 

1,660,000 no Will dilute 
equity holders 
upen grants 

0% N/A 

KISS Notes $90,000 yes will dilute equity 
holders upon 
conversion 

0% N/A 

 
The Company has the following debt outstanding:  
 
A line of credit with Bank of America of $27,000 
Short and long term notes to 4 contractors for between $10,000 and $38,000 each 
 
Ownership  
Over 40% of the Company is owned by one person. That person is Samuel W. Bogoch, the CEO. 
 
Below are the beneficial owners of 20% percent or more of the Company’s outstanding voting equity securities, 
calculated on the basis of voting power, are listed along with the amount they own. 
 
 

Name Number and type/class of security 
held 

Percentage ownership 

Samuel W. Bogoch Common Stock 40.7% 
 
 
FINANCIAL INFORMATION  
 
Please see the financial information listed on the cover page of this Form C and attached hereto in addition to 
the following information. Financial statements are attached hereto as Exhibit B. 
 
Operations  
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Axle AI, Inc. was originally formed in January of 2013 as a Limited Liability Company under the laws of the State 
of Massachusetts and later on July 16, 2018 converted to a C-Corporation under the laws of the State of Delaware, 
and is headquartered in Boston, Massachusetts. The Company’s wholly owned subsidiary, Axle Video Limited was 
incorporated on May 27, 2015 as a UK Corporation under the laws of the United Kingdom and is located in 
Chesham, England. Axle AI, Inc. uses the power of deep learning software to provide automatic analysis, indexing 
and searching of video. Axle AI eases the burden by enabling searches based on images and automatic content 
tagging, provided by cutting-edge AI that is constantly improving. The subsidiary was created for the purpose of 
servicing UK customers.  

For the year ending December 31, 2017, it recognized revenue of $824,233, with a cost of goods sold (COGS) of 
$131,195, resulting in gross profit of $693,038. In the same financial year, the company incurred expenses of 
$771,218, representing a net loss of $139,299. For the prior year, it recognized revenue of $664,398, with a COGS 
of $100,445, resulting in gross profit of $563,953. In the same financial year, the company incurred expenses of 
$704,853, representing a net loss of $139,271. 

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 
"Use of Proceeds", which is an indispensable element of our business strategy. The Offering proceeds will have a 
beneficial effect on our liquidity, as we have approximately $20,000 in cash on hand as of October 8, 2018 which will 
be augmented by the Offering proceeds and used to execute our business strategy. 
 
The Company currently does not have any additional outside sources of capital other than the proceeds from the 
Combined Offerings. 
 
Capital Expenditures and Other Obligations  
The Company does not intend to make any material capital expenditures in the future. 
 
Trends and Uncertainties  
After reviewing the above discussion of the steps the Company intends to take, potential Purchasers should consider 
whether achievement of each step within the estimated time frame is realistic in their judgment. Potential Purchasers 
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. 
 
The financial statements are an important part of this Form C and should be reviewed in their entirety. The financial 
statements of the Company are attached hereto as Exhibit B. 
 
Valuation 
 
Before making an investment decision, you should carefully consider this valuation and the factors used to reach such 
valuation. Such valuation may not be accurate and you are encouraged to determine your own independent value of 
the Company prior to investing. 
 
As discussed in "Dilution" below, the valuation will determine the amount by which the investor’s stake is diluted 
immediately upon investment. An early-stage company typically sells its shares (or grants options over its shares) to 
its founders and early employees at a very low cash cost, because they are, in effect, putting their "sweat equity" into 
the Company. When the Company seeks cash investments from outside investors, like you, the new investors typically 
pay a much larger sum for their shares than the founders or earlier investors, which means that the cash value of your 
stake is immediately diluted because each share of the same type is worth the same amount, and you paid more for 
your shares (or the notes convertible into shares) than earlier investors did for theirs. 
 
There are several ways to value a company. None of them is perfect and all of them involve a certain amount of 
guesswork. The same method can produce a different valuation if used by a different person. 
 
Liquidation Value - The amount for which the assets of the Company can be sold, minus the liabilities owed, e.g., the 
assets of a bakery include the cake mixers, ingredients, baking tins, etc. The liabilities of a bakery include the cost of 
rent or mortgage on the bakery. However, this value does not reflect the potential value of a business, e.g. the value 
of the secret recipe. The value for most startups lies in their potential, as many early stage companies do not have 
many assets (they probably need to raise funds through a securities offering in order to purchase some equipment). 
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Book Value - This is based on analysis of the Company’s financial statements, usually looking at the Company’s 
balance sheet as prepared by its accountants. However, the balance sheet only looks at costs (i.e. what was paid for 
the asset), and does not consider whether the asset has increased in value over time. In addition, some intangible assets, 
such as patents, trademarks or trade names, are very valuable but are not usually represented at their market value on 
the balance sheet. 
 
Earnings Approach - This is based on what the investor will pay (the present value) for what the investor expects to 
obtain in the future (the future return), taking into account inflation, the lost opportunity to participate in other 
investments, the risk of not receiving the return. However, predictions of the future are uncertain and valuation of 
future returns is a best guess. 
 
Different methods of valuation produce a different answer as to what your investment is worth. Typically liquidation 
value and book value will produce a lower valuation than the earnings approach. However, the earnings approach is 
also most likely to be risky as it is based on many assumptions about the future, while the liquidation value and book 
value are much more conservative. 
 
Future investors (including people seeking to acquire the Company) may value the Company differently. They may 
use a different valuation method, or different assumptions about the Company’s business and its market. Different 
valuations may mean that the value assigned to your investment changes. It frequently happens that when a large 
institutional investor such as a venture capitalist makes an investment in a company, it values the Company at a lower 
price than the initial investors did. If this happens, the value of the investment will go down. 
 
Previous Offerings of Securities 
We have made the following issuances of securities within the last three years:  
 

Previous 
Offering 

Date of 
Previous 
Offering 

Offering 
Exemption 

Relied Upon 

Type of 
Securities 
Offered 

Amount of 
Securities Sold 

Use of Proceeds 
of the Previous 

Offering 
Common Stock October 2018 Regulation D, 

506(b) 
Common Stock 9,723,000 general 

operating 
expenses   

KISS Notes July 7, 2018 Regulation D, 
506(b) 

KISS Note $90,000 general 
operating 
expenses 

Convertible 
Notes 

March 9, 2016 Regulation D, 
506(b) 

Convertible 
Note 

$105,000 general 
operating 
expenses 

 
 
THE OFFERING AND THE SECURITIES  
 
The Securities Offered in this Offering 
 
The following description is a brief summary of the material terms of the Securities being offered and is qualified in 
its entirety by the terms contained in the Crowd Notes. 
 
The Crowd Notes sold in this Offering will convert in the following circumstances: 
 

● If a "corporate transaction" (such as the sale of the Company) occurs prior to a "qualified equity financing" 
(which is a preferred stock financing raising of not less than $1,000,000). 

● Once a "qualified equity financing" occurs, the notes thereafter will automatically convert into the shares of 
preferred stock sold in the qualified equity financing. 

● If the maturity date is reached, the note holders will have the option, by decision of the majority outstanding 
note holders, to convert into the Company’s most senior class of preferred stock, and if no preferred stock 
has been issued, then shares of the Company’s common stock. 

 
The price at which the Crowd Notes sold in this Offering will convert will be: 
 

● At a discount of 20% to the price in the qualified equity financing, subject to a $6,500,000 valuation cap, if 
the conversion takes place after the qualified equity financing; 
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● If conversion takes place prior to a qualified equity financing due to a corporate transaction, the greater of 
twice the outstanding principal of the Crowd Notes, or the amount of stock the Crowd Notes would convert 
into under the valuation cap; or 

● If conversion takes place prior to a qualified equity financing because the maturity date has been reached, 
subject to a $6,500,000 valuation cap. 

 
Until the earlier of the qualified equity financing or the corporate transaction, the Crowd Notes accrue an annual 
interest rate of 6%, compounded quarterly. 
 
The securities into which the Crowd Notes in this Offering will convert will have more limited voting and information 
rights than those to be issued to Major Investors on conversion. 
 
Our Target Amount for this Offering to investors under Regulation Crowdfunding is $25,000. 
 
Additionally, we have set a minimum Closing Amount of $200,000 between our Combined Offerings under 
Regulation Crowdfunding and Regulation D, which we will need to meet before the Offering may close.  
 
The minimum investment in this Offering is $1,000. SeedInvest Auto Invest participants have a lower investment 
minimum in this offering of $200. Investments of $20,000 or greater will only be accepted through the Regulation D 
offering. 
 
All Non-Major Investors of Crowd Notes will be bound by an investment management agreement.  This agreement 
will limit your voting rights and at a later time may require you to convert your future preferred shares into common 
shares without your consent. Non-Major Investors will be bound by this agreement, unless Non-Major Investors 
holding a majority of the principal amount outstanding of the Crowd Notes (or majority of the shares of the preferred 
equity the notes will convert into) held by Non-Major Investors vote to terminate the agreement. 
 
Securities Sold Pursuant to Regulation D 
The Company is selling securities in a concurrent offering to accredited investors under Rule 506(c) under the 1933 
Act at the same time as this Offering under Regulation Crowdfunding (together, the "Combined Offerings"). 
 
The Crowd Notes in the Regulation D offering convert under similar terms to the Crowd Notes in this offering. 
However, investors who invest $50,000 or greater will be considered "Major Investors" under the Crowd Note. Major 
Investors will be entitled to greater information rights than Non-Major Investors in the Combined Offerings. In the 
future, Major Investors may also be entitled to greater voting rights than their non-major counterparts. 
 
Classes of Securities of the Company 
 
Common Stock 
 
Dividend Rights 
Yes 
 
Voting Rights 
Yes 
 
Right to Receive Liquidation Distributions 
Yes, junior to any issued preferred stock. 
 
Rights and Preferences 
None 
  
 
Dilution  
Even once the Crowd Note convert into preferred or common equity securities, as applicable, the investor’s stake in 
the Company could be diluted due to the Company issuing additional shares. In other words, when the Company 
issues more shares (or additional equity interests), the percentage of the Company that you own will go down, even 
though the value of the Company may go up. You will own a smaller piece of a larger company. This increase in 
number of shares outstanding could result from a stock offering (such as an initial public offering, another 
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crowdfunding round, a venture capital round or angel investment), employees exercising stock options, or by 
conversion of certain instruments (e.g. convertible bonds, preferred shares or warrants) into stock. 
 
If a company decides to issue more shares, an investor could experience value dilution, with each share being worth 
less than before, and control dilution, with the total percentage an investor owns being less than before. There may 
also be earnings dilution, with a reduction in the amount earned per share (though this typically occurs only if the 
company offers dividends, and most early stage companies are unlikely to offer dividends, preferring to invest any 
earnings into the company). 
 
The type of dilution that hurts early-stage investors mostly occurs when a company sells more shares in a "down 
round," meaning at a lower valuation than in earlier offerings. An example of how this might occur is as follows 
(numbers are for illustrative purposes only): 

● In June 2014 Jane invests $20,000 for shares that represent 2% of a company valued at $1 million. 
● In December, the company is doing very well and sells $5 million in shares to venture capitalists on a 

valuation (before the new investment) of $10 million. Jane now owns only 1.3% of the company but her stake 
is worth $200,000. 

● In June 2015 the company has run into serious problems and in order to stay afloat it raises $1 million at a 
valuation of only $2 million (the "down round"). Jane now owns only 0.89% of the company and her stake 
is worth only $26,660. 

 
This type of dilution might also happen upon conversion of convertible notes into shares. Typically, the terms of 
convertible notes issued by early-stage companies provide that in the event of another round of financing, the holders 
of the convertible notes get to convert their notes into equity at a "discount" to the price paid by the new investors, 
i.e., they get more shares than the new investors would for the same price. Additionally, convertible notes may have 
a "price cap" on the conversion price, which effectively acts as a share price ceiling. Either way, the holders of the 
convertible notes get more shares for their money than new investors. In the event that the financing is a "down round" 
the holders of the convertible notes will dilute existing equity holders, and even more than the new investors do, 
because they get more shares for their money. 
 
If you are making an investment expecting to own a certain percentage of the Company or expecting each share to 
hold a certain amount of value, it’s important to realize how the value of those shares can decrease by actions taken 
by the Company. Dilution can make drastic changes to the value of each share, ownership percentage, voting control, 
and earnings per share. 
 
Tax Matters  
 
EACH PROSPECTIVE PURCHASER SHOULD CONSULT WITH HIS OWN TAX AND ERISA ADVISOR 
AS TO THE PARTICULAR CONSEQUENCES TO THE PURCHASER OF THE PURCHASE, 
OWNERSHIP AND SALE OF THE PURCHASER’S SECURITIES, AS WELL AS POSSIBLE CHANGES 
IN THE TAX LAWS.  

Transfer Agent  
We have selected VStock Transfer, LLC, an SEC-registered securities transfer agent, to act as our transfer agent upon 
conversion of the Crowd Notes. 
 
Restrictions on Transfer  
Any Securities sold pursuant to Regulation CF being offered may not be transferred by any Purchaser 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(a) of Regulation D promulgated 
under the 1933 Act, 3) as part of an IPO or 4) to a member of the family of the Purchaser or the equivalent, to a trust 
controlled by the Purchaser, to a trust created for the benefit of a member of the family of the Purchaser or the 
equivalent, or in connection with the death or divorce of the Purchaser or other similar circumstances. "Member 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. Remember 
that although you may legally be able to transfer the Securities, you may not be able to find another party willing to 
purchase them. 
 
In addition to the foregoing restrictions, prior to making any transfer of the Securities or any Securities into which 
they are convertible, such transferring Purchaser must either make such transfer pursuant to an effective registration 
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statement filed with the SEC or provide the Company with an opinion of counsel stating that a registration statement 
is not necessary to effect such transfer. 
 
Other Material Terms  
The Company does not have the right to repurchase the Securities. The Securities do not have a stated return or 
liquidation preference. 
 
Related Person Transactions  
From time to time the Company may engage in transactions with related persons. Related persons are defined as any 
manager, director, or officer of the Company; any person who is the beneficial owner of 10 percent or more of the 
Company’s outstanding 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. 
 
The Company has conducted the following transactions with related persons: 
 

During the years ended December 31, 2017 and 2016, Sam Bogoch was the sole owner of the Company. The 
Company tracked amounts loaned and owed to Sam through a separate payable and receivable account. These 
advances are non-interest bearing. At December 31, 2017 and 2016, the amount of the payable outstanding were 
$5,079 and $0, respectively, and are recorded under ‘Accounts payable – related party’ on the consolidated balance 
sheets. At December 31, 2017 and 2016, the amount of the receivable outstanding were $0 and $38,395, 
respectively, and are recorded under ‘Accounts receivable – related party’ on the consolidated balance sheets.  

The Company leases office space from a building owned by related parties at $4 per square foot at 1,370 square feet. 
Rent expense was accrued during both year ends December 31, 2017 and 2016. The outstanding accrued rent was 
subsequently converted in shares of common stock. Rent expense for each of the two years ending December 31, 
2017 and 2016 was $65,760.  

 
Conflicts of Interest  
The Company has engaged in the following transactions or relationships, which may give rise to a conflict of interest 
with the Company, its operations and its security holders: Not Applicable. 
 
OTHER INFORMATION  
 
Bad Actor Disclosure  
None 
 
SEEDINVEST INVESTMENT PROCESS  
 
Making an Investment in the Company 
 
How does investing work? 
When you complete your investment on SeedInvest, your money will be transferred to an escrow account where an 
independent escrow agent will watch over your investment until it is accepted by the Company. Once the Company 
accepts your investment, and certain regulatory procedures are completed, your money will be transferred from the 
escrow account to the Company in exchange for your Crowd Note. At that point, you will be an investor in the 
Company. 
 
SeedInvest Regulation CF rules regarding the investment process: 

● Investors may cancel an investment commitment until 48 hours prior to the deadline identified in the issuer’s 
Offering materials; 

● The intermediary will notify investors when the target offering amount has been met; 
● The Company is making concurrent offerings under both Regulation CF and Regulation D and unless the 

Company raises at least the target amount under the Regulation CF Offering and the closing amount under 
both offerings, it will not close this Offering; 

● If an issuer reaches a target offering amount and the closing amount prior to the deadline identified in its 
offering materials, it may close the Offering early if it provides notice about the new Offering deadline at 
least five business days prior to such new Offering deadline; 
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● If there is a material change and an investor does not reconfirm his or her investment commitment, the 
investor’s investment commitment will be cancelled and the committed funds will be returned; 

● If an issuer does not reach both the target offering amount and the closing offering amount prior to the 
deadline identified in its offering materials, no Securities will be sold in the Offering, investment 
commitments will be cancelled and committed funds will be returned; and 

● If an investor does not cancel an investment commitment before the 48-hour period prior to the Offering 
deadline, the funds will be released to the issuer upon closing of the Offering and the investor will receive 
Securities in exchange for his or her investment. 

 
What will I need to complete my investment? 
To make an investment you will need the following information readily available: 

1. Personal information such as your current address and phone number 
2. Employment and employer information 
3. Net worth and income information 
4. Social Security Number or government-issued identification 
5. ABA bank routing number and checking account number 

 
What is the difference between preferred equity and a convertible note? 
Preferred equity is usually issued to outside investors and carries rights and conditions that are different from that of 
common stock. For example, preferred equity may include rights that prevent or minimize the effects of dilution or 
grants special privileges in situations when the Company is sold. 
 
A convertible note is a unique form of debt that converts into equity, usually in conjunction with a future financing 
round. The investor effectively loans money to the Company with the expectation that they will receive equity in the 
Company in the future at a discounted price per share when the Company raises its next round of financing. To learn 
more about startup investment types, check out "How to Choose a Startup Investment" in the SeedInvest Academy. 
 
How much can I invest? 
An investor is limited in the amount that he or she may invest in a Regulation Crowdfunding Offering during any 12-
month period: 

● If either the annual income or the net worth of the investor is less than $107,000, the investor is limited to 
the greater of $2,000 or 5% of the lesser of his or her annual income or net worth. 

● If the annual income and net worth of the investor are both equal to or greater than $107,000, the investor is 
limited to 10% of the lesser of his or her annual income or net worth, to a maximum of $107,000. Separately, 
the Company has set a minimum investment amount. 

 
How can I (or the Company) cancel my investment? 
For Offerings made under Regulation Crowdfunding, you may cancel your investment at any time up to 48 hours 
before a closing occurs or an earlier date set by the Company. You will be sent a reminder notification approximately 
five days before the closing or set date giving you an opportunity to cancel your investment if you had not already 
done so. Once a closing occurs, and if you have not cancelled your investment, you will receive an email notifying 
you that your Securities have been issued. If you have already funded your investment, let SeedInvest know by 
emailing cancellations@seedinvest.com. Please include your name, the Company’s name, the amount, the investment 
number, and the date you made your investment. 
 
After My Investment 
 
What is my ongoing relationship with the Company? 
You are an investor in the Company, you do own securities after all! But more importantly, companies that have raised 
money via Regulation Crowdfunding must file information with the SEC and post it on their website on an annual 
basis. Receiving regular company updates is important to keep investors educated and informed about the progress of 
the Company and their investments. This annual report includes information similar to the Company’s initial Form C 
filing and key information that a company will want to share with its investors to foster a dynamic and healthy 
relationship. 
 
In certain circumstances a company may terminate its ongoing reporting requirements if: 

(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; 
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(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 
1933 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 state law. 
 
However, regardless of whether a company has terminated its ongoing reporting requirements per SEC rules, 
SeedInvest works with all companies on its platform to ensure that investors are provided quarterly updates. These 
quarterly reports will include information such as: (i) quarterly net sales, (ii) quarterly change in cash and cash on 
hand, (iii) material updates on the business, (iv) fundraising updates (any plans for next round, current round status, 
etc.), and (v) any notable press and news. 
 
How do I keep track of this investment? 
You can return to SeedInvest at any time to view your portfolio of investment and obtain a summary statement. In 
addition to monthly account statements, you may also receive periodic updates from the Company about its business. 
 
Can I get rid of my Securities after buying them? 
Securities purchased through a Regulation Crowdfunding Offering are not freely transferable for one year after the 
date of purchase, except in the case where they are transferred: 

1. To the Company that sold the Securities 
2. To an accredited investor 
3. As part of an Offering registered with the SEC (think IPO) 
4. To a member of the family of the purchaser or the equivalent, to a trust controlled by the purchaser, to a trust 

created for the benefit of a member of the family of the purchaser, or in connection with the death or divorce 
of the purchaser 

 
Regardless, after the one year holding period has expired, you should not plan on being able to readily transfer and/or 
sell your security. Currently, there is no market or liquidity for these Securities and the Company does not have any 
plans to list these Securities on an exchange or other secondary market. At some point the Company may choose to 
do so, but until then you should plan to hold your investment for a significant period of time before a "liquidation 
event" occurs.  
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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 and has duly caused this Form to be signed on its behalf by the duly authorized 
undersigned. 
 
 
 /s/Sam Bogoch 
 (Signature) 
  
 Sam Bogoch 
 (Name) 
  
 CEO and Director 
 (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 has been signed by the following persons in the capacities and on the 
dates indicated.  

 
 
 /s/Sam Bogoch 
 (Signature) 
  
 Sam Bogoch 
 (Name) 
  
 CEO and Director 
 (Title) 
  
 November 2, 2018 
 (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. 
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ŽǁŶĞĚ  ƐƵďƐŝĚŝĂƌǇ  �ǆůĞ  sŝĚĞŽ  >ŝŵŝƚĞĚ  ;ƚŽŐĞƚŚĞƌ͕  ƚŚĞ  ͞�ŽŵƉĂŶǇ͟Ϳ͕  ǁŚŝĐŚ  ĐŽŵƉƌŝƐĞ  ƚŚĞ  ĐŽŶƐŽůŝĚĂƚĞĚ 
ďĂůĂŶĐĞ ƐŚĞĞƚƐ ĂƐ ŽĨ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ĂŶĚ ƚŚĞ ƌĞůĂƚĞĚ ĐŽŶƐŽůŝĚĂƚĞĚ ƐƚĂƚĞŵĞŶƚƐ ŽĨ ŝŶĐŽŵĞ Θ 
ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ͕ ĐŚĂŶŐĞƐ ŝŶ ƐƚŽĐŬŚŽůĚĞƌƐ͛ ĞƋƵŝƚǇ͕ ĂŶĚ ĐĂƐŚ ĨůŽǁƐ ĨŽƌ ƚŚĞ ǇĞĂƌƐ ƚŚĞŶ ĞŶĚĞĚ͕ ĂŶĚ ƚŚĞ 
ƌĞůĂƚĞĚ ŶŽƚĞƐ  ƚŽ  ƚŚĞ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚƐ͘ �  ƌĞǀŝĞǁ  ŝŶĐůƵĚĞƐ ƉƌŝŵĂƌŝůǇ ĂƉƉůǇŝŶŐ ĂŶĂůǇƚŝĐĂů ƉƌŽĐĞĚƵƌĞƐ  ƚŽ 
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ ĨŝŶĂŶĐŝĂů ĚĂƚĂ ĂŶĚ ŵĂŬŝŶŐ ŝŶƋƵŝƌŝĞƐ ŽĨ ĐŽŵƉĂŶǇ ŵĂŶĂŐĞŵĞŶƚ͘ � ƌĞǀŝĞǁ ŝƐ ƐƵďƐƚĂŶƚŝĂůůǇ ůĞƐƐ 
ŝŶ  ƐĐŽƉĞ  ƚŚĂŶ  ĂŶ  ĂƵĚŝƚ͕  ƚŚĞ  ŽďũĞĐƚŝǀĞ  ŽĨ  ǁŚŝĐŚ  ŝƐ  ƚŚĞ  ĞǆƉƌĞƐƐŝŽŶ  ŽĨ  ĂŶ  ŽƉŝŶŝŽŶ  ƌĞŐĂƌĚŝŶŐ  ƚŚĞ  ĨŝŶĂŶĐŝĂů 
ƐƚĂƚĞŵĞŶƚƐ ĂƐ Ă ǁŚŽůĞ͘ �ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĚŽ ŶŽƚ ĞǆƉƌĞƐƐ ƐƵĐŚ ĂŶ ŽƉŝŶŝŽŶ͘ 

Management’s Responsibility for the Financial Statements 

DĂŶĂŐĞŵĞŶƚ  ŝƐ  ƌĞƐƉŽŶƐŝďůĞ  ĨŽƌ  ƚŚĞ  ƉƌĞƉĂƌĂƚŝŽŶ  ĂŶĚ  ĨĂŝƌ  ƉƌĞƐĞŶƚĂƚŝŽŶ  ŽĨ  ƚŚĞƐĞ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚƐ  ŝŶ 
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ  ŝŶ  ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ �ŵĞƌŝĐĂ͖  ƚŚŝƐ  ŝŶĐůƵĚĞƐ 
ƚŚĞ  ĚĞƐŝŐŶ͕  ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕  ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ  ŽĨ  ŝŶƚĞƌŶĂů  ĐŽŶƚƌŽů  ƌĞůĞǀĂŶƚ  ƚŽ  ƚŚĞ  ƉƌĞƉĂƌĂƚŝŽŶ  ĂŶĚ  ĨĂŝƌ 
ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚƐ  ƚŚĂƚ ĂƌĞ  ĨƌĞĞ  ĨƌŽŵ ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ ǁŚĞƚŚĞƌ ĚƵĞ  ƚŽ  ĨƌĂƵĚ Žƌ 
ĞƌƌŽƌ͘ 

Accountants’ Responsibility 

KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĐŽŶĚƵĐƚ ƚŚĞ ƌĞǀŝĞǁ ĞŶŐĂŐĞŵĞŶƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ^ƚĂƚĞŵĞŶƚƐ ŽŶ ^ƚĂŶĚĂƌĚƐ ĨŽƌ 
�ĐĐŽƵŶƚŝŶŐ ĂŶĚ ZĞǀŝĞǁ ^ĞƌǀŝĐĞƐ ƉƌŽŵƵůŐĂƚĞĚ ďǇ ƚŚĞ �ĐĐŽƵŶƚŝŶŐ ĂŶĚ ZĞǀŝĞǁ ^ĞƌǀŝĐĞƐ �ŽŵŵŝƚƚĞĞ ŽĨ  ƚŚĞ 
�/�W�͘  dŚŽƐĞ  ƐƚĂŶĚĂƌĚƐ  ƌĞƋƵŝƌĞ  ƵƐ  ƚŽ  ƉĞƌĨŽƌŵ  ƉƌŽĐĞĚƵƌĞƐ  ƚŽ  ŽďƚĂŝŶ  ůŝŵŝƚĞĚ  ĂƐƐƵƌĂŶĐĞ  ĂƐ  Ă  ďĂƐŝƐ  ĨŽƌ 
ƌĞƉŽƌƚŝŶŐ  ǁŚĞƚŚĞƌ  ǁĞ  ĂƌĞ  ĂǁĂƌĞ  ŽĨ  ĂŶǇ  ŵĂƚĞƌŝĂů  ŵŽĚŝĨŝĐĂƚŝŽŶƐ  ƚŚĂƚ  ƐŚŽƵůĚ  ďĞ  ŵĂĚĞ  ƚŽ  ƚŚĞ  ĨŝŶĂŶĐŝĂů 
ƐƚĂƚĞŵĞŶƚƐ  ĨŽƌ  ƚŚĞŵ  ƚŽ  ďĞ  ŝŶ  ĂĐĐŽƌĚĂŶĐĞ  ǁŝƚŚ  ĂĐĐŽƵŶƚŝŶŐ  ƉƌŝŶĐŝƉůĞƐ  ŐĞŶĞƌĂůůǇ  ĂĐĐĞƉƚĞĚ  ŝŶ  ƚŚĞ  hŶŝƚĞĚ 
^ƚĂƚĞƐ ŽĨ �ŵĞƌŝĐĂ͘ tĞ ďĞůŝĞǀĞ ƚŚĂƚ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ŽƵƌ ƉƌŽĐĞĚƵƌĞƐ ƉƌŽǀŝĚĞ Ă ƌĞĂƐŽŶĂďůĞ ďĂƐŝƐ ĨŽƌ ŵǇ ;ŽƵƌͿ 
ĐŽŶĐůƵƐŝŽŶ͘ 

Accountants’ Conclusion 

�ĂƐĞĚ  ŽŶ  ŽƵƌ  ƌĞǀŝĞǁ͕  ǁĞ  ĂƌĞ  ŶŽƚ  ĂǁĂƌĞ  ŽĨ  ĂŶǇ  ŵĂƚĞƌŝĂů  ŵŽĚŝĨŝĐĂƚŝŽŶƐ  ƚŚĂƚ  ƐŚŽƵůĚ  ďĞ  ŵĂĚĞ  ƚŽ  ƚŚĞ 
ĂĐĐŽŵƉĂŶǇŝŶŐ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚƐ  ŝŶ  ŽƌĚĞƌ  ĨŽƌ  ƚŚĞŵ  ƚŽ  ďĞ  ŝŶ  ĂĐĐŽƌĚĂŶĐĞ  ǁŝƚŚ  ĂĐĐŽƵŶƚŝŶŐ  ƉƌŝŶĐŝƉůĞƐ 
ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ �ŵĞƌŝĐĂ͘ 

�Ɛ ĚŝƐĐůŽƐĞĚ ŝŶ EŽƚĞ Ϯ ŽĨ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ƚŚĞ �ŽŵƉĂŶǇ ŚĂƐ ŶŽƚ ŐĞŶĞƌĂƚĞĚ ƐƵĨĨŝĐŝĞŶƚ 
ƌĞǀĞŶƵĞƐ  ƚŽ  ĚĂƚĞ͕  ƌĞůŝĞƐ  ŽŶ  ŽƵƚƐŝĚĞ  ƐŽƵƌĐĞƐ  ƚŽ  ĨƵŶĚ  ŽƉĞƌĂƚŝŽŶƐ͕  ĂŶĚ  ŚĂƐ  ŝŶĐƵƌƌĞĚ  ƐŝŐŶŝĨŝĐĂŶƚ  ůŽƐƐĞƐ͘  
�ĐĐŽƌĚŝŶŐůǇ͕ ƐƵďƐƚĂŶƚŝĂů ĚŽƵďƚ ŝƐ ƌĂŝƐĞĚ ĂďŽƵƚ ƚŚĞ �ŽŵƉĂŶǇ͛Ɛ ĂďŝůŝƚǇ ƚŽ ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘  

 

                        
 

^ƉŽŬĂŶĞ͕ t� 
 
EŽǀĞŵďĞƌ ϭ͕ ϮϬϭϴ 
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ϮϬϭϳ ϮϬϭϲ
�ƐƐĞƚƐ 

�ƵƌƌĞŶƚ ĂƐƐĞƚƐ 
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ϭϮ͕ϰϳϲΨ                  ϭϯ͕ϱϮϵΨ                 
�ĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ ϭϲϭ͕ϯϱϵ ϲϭ͕ϴϭϳ
�ĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ Ͳ ƌĞůĂƚĞĚ ƉĂƌƚǇ Ͳ                           ϯϴ͕ϯϵϱ
KƚŚĞƌ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ϭ͕ϳϳϴ Ͳ                          

dŽƚĂů ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ϭϳϱ͕ϲϭϯ                  ϭϭϯ͕ϳϰϭ                 

dŽƚĂů ĂƐƐĞƚƐ ϭϳϱ͕ϲϭϯΨ                ϭϭϯ͕ϳϰϭΨ               

>ŝĂďŝůŝƚŝĞƐ ĂŶĚ ƐƚŽĐŬŚŽůĚĞƌƐΖ ĞƋƵŝƚǇ
�ƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ
�ĐĐŽƵŶƚƐ ƉĂǇĂďůĞ Ϯϴ͕ϵϳϯΨ                  Ϯϰ͕ϴϬϬΨ                 
�ĐĐŽƵŶƚƐ ƉĂǇĂďůĞ Ͳ ƌĞůĂƚĞĚ ƉĂƌƚǇ ϱ͕Ϭϳϵ Ͳ                          
�ĐĐƌƵĞĚ ĞǆƉĞŶƐĞƐ ϱϱϭ͕ϭϱϴ ϯϳϲ͕Ϯϭϱ
EŽƚĞƐ ƉĂǇĂďůĞ ϭϮϬ͕ϳϱϬ ϭϬϱ͕ϬϬϬ
KƚŚĞƌ ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ϭ͕ϮϮϲ Ͳ                          

dŽƚĂů ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ϳϬϳ͕ϭϴϲ                  ϱϬϲ͕Ϭϭϱ                 

dŽƚĂů ůŝĂďŝůŝƚŝĞƐ ϳϬϳ͕ϭϴϲ                  ϱϬϲ͕Ϭϭϱ                 

�ŽŵŵŝƚŵĞŶƚƐ ĂŶĚ ĐŽŶƚŝŶŐĞŶĐŝĞƐ Ͳ                           Ͳ                          

^ƚŽĐŬŚŽůĚĞƌƐΖ ĞƋƵŝƚǇ
�ĐĐƵŵƵůĂƚĞĚ ŽƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ   ;ϴϴͿ                           ;ϱϮϯͿ                        
�ĐĐƵŵƵůĂƚĞĚ ĚĞĨŝĐŝƚ ;ϱϯϭ͕ϰϴϱͿ                 ;ϯϵϭ͕ϳϱϭͿ                

dŽƚĂů ƐƚŽĐŬŚŽůĚĞƌƐΖ ĞƋƵŝƚǇ ;ϱϯϭ͕ϱϳϯͿ                 ;ϯϵϮ͕ϮϳϰͿ                

dŽƚĂů ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ƐƚŽĐŬŚŽůĚĞƌƐΖ ĞƋƵŝƚǇ ϭϳϱ͕ϲϭϯΨ                ϭϭϯ͕ϳϰϭΨ               

 �KE^K>/��d�� ��>�E�� ^,��d^
Aǆle A/͕ /nc͘

;ƵŶĂƵĚŝƚĞĚͿ
�ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ

^ĞĞ ĂĐĐŽƵŶƚĂŶƚƐΖ ƌĞǀŝĞǁ ƌĞƉŽƌƚ ĂŶĚ ĂĐĐŽŵƉĂŶǇŝŶŐ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘
Ϯ



ϮϬϭϳ ϮϬϭϲ
ZĞǀĞŶƵĞ 
ZĞĨĞƌƌĂů /ŶĐŽŵĞ ϵ͕ϰϮϴΨ                    ϭ͕ϳϱϴΨ                   
^ĂůĞƐ ϳϮϰ͕ϱϰϯ ϱϳϭ͕ϲϵϵ
�ŽŶƐƵůƚŝŶŐ /ŶĐŽŵĞ ϵϬ͕ϮϲϮ ϵϬ͕ϵϰϭ

dŽƚĂů ƌĞǀĞŶƵĞ ϴϮϰ͕Ϯϯϯ ϲϲϰ͕ϯϵϴ

�ŽƐƚ ŽĨ ŐŽŽĚƐ ƐŽůĚ ϭϯϭ͕ϭϵϱ ϭϬϬ͕ϰϰϱ

'ƌŽƐƐ ƉƌŽĨŝƚ ϲϵϯ͕Ϭϯϴ ϱϲϯ͕ϵϱϯ

KƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ 
�ŽŶƚƌĂĐƚŽƌ ĨĞĞƐ ϰϵϰ͕ϰϬϱ ϰϱϯ͕ϯϭϭ
'ĞŶĞƌĂů ĂŶĚ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ϲϮ͕ϴϬϯ ϰϮ͕ϵϮϵ
�ŽŵŵŝƐƐŝŽŶƐ  ϯϬ͕ϬϬϬ ϭϳ͕ϭϰϰ
ZĞŶƚ ϲϱ͕ϳϲϬ ϲϱ͕ϳϲϬ
�ĚǀĞƌƚŝƐŝŶŐ ĂŶĚ ŵĂƌŬĞƚŝŶŐ ϲϴ͕ϵϭϲ ϳϴ͕ϱϭϮ
dƌĂǀĞů  ϰϵ͕ϯϯϰ ϰϳ͕ϭϵϳ

dŽƚĂů ŽƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ ϳϳϭ͕Ϯϭϴ ϳϬϰ͕ϴϱϯ

/ŶĐŽŵĞ ;ůŽƐƐͿ ĨƌŽŵ ŽƉĞƌĂƚŝŽŶƐ ;ϳϴ͕ϭϴϬͿ ;ϭϰϬ͕ϵϬϬͿ

KƚŚĞƌ ŝŶĐŽŵĞ ;ĞǆƉĞŶƐĞͿ
/ŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ ;ϳϴ͕ϰϯϲͿ ;ϰϯ͕ϰϱϭͿ
KƚŚĞƌ ŝŶĐŽŵĞ ϭϲ͕ϴϴϮ ϰϱ͕ϬϴϬ

dŽƚĂů ŽƚŚĞƌ ŝŶĐŽŵĞ ;ĞǆƉĞŶƐĞͿ ;ϲϭ͕ϱϱϰͿ                   ϭ͕ϲϮϵ                     

EĞƚ ŝŶĐŽŵĞ ;ůŽƐƐͿ ďĞĨŽƌĞ ŝŶĐŽŵĞ ƚĂǆĞƐ ;ϭϯϵ͕ϳϯϰͿ                 ;ϭϯϵ͕ϮϳϭͿ                

WƌŽǀŝƐŝŽŶ ĨŽƌ ŝŶĐŽŵĞ ƚĂǆĞƐ Ͳ                           Ͳ                          

EĞƚ ŝŶĐŽŵĞ ;ůŽƐƐͿ  ;ϭϯϵ͕ϳϯϰͿ                 ;ϭϯϵ͕ϮϳϭͿ                

KƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ
&ŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ƚƌĂŶƐůĂƚŝŽŶ ĚŝĨĨĞƌĞŶĐĞƐ ϰϯϱ ;ϱϮϯͿ

dŽƚĂů ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ;ůŽƐƐͿ ;ϭϯϵ͕ϮϵϵͿΨ              ;ϭϯϵ͕ϳϵϰͿΨ             

�KE^K>/��d�� ^d�d�D�Ed^ K& KW�Z�d/KE^ �E� �KDWZ�,�E^/s� /E�KD�
Aǆle A/͕ /nc͘

;ƵŶĂƵĚŝƚĞĚͿ
&Žƌ ƚŚĞ zĞĂƌƐ �ŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ

^ĞĞ ĂĐĐŽƵŶƚĂŶƚƐΖ ƌĞǀŝĞǁ ƌĞƉŽƌƚ ĂŶĚ ĂĐĐŽŵƉĂŶǇŝŶŐ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘
ϯ
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ϮϬϭϳ ϮϬϭϲ

�ĂƐŚ ĨůŽǁƐ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ
EĞƚ ŝŶĐŽŵĞ ;ůŽƐƐͿ ;ϭϯϵ͕ϳϯϰͿΨ           ;ϭϯϵ͕ϮϳϭͿΨ          

�ĚũƵƐƚŵĞŶƚƐ ƚŽ ƌĞĐŽŶĐŝůĞ ŶĞƚ ŝŶĐŽŵĞ ;ůŽƐƐͿ ƚŽ ŶĞƚ ĐĂƐŚ
  ƉƌŽǀŝĚĞĚ ;ƵƐĞĚͿ ďǇ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ͗ Ͳ                        Ͳ                       
�ŚĂŶŐĞƐ ŝŶ ŽƉĞƌĂƚŝŶŐ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ͗
KƚŚĞƌ ZĞĐĞŝǀĂďůĞƐ ;ϵϵ͕ϱϰϮͿ                ;ϯϱ͕ϲϯϵͿ               
KƚŚĞƌ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ;ϭ͕ϳϳϴͿ                  Ϯ͕ϯϲϰ                  
�ĞĨĞƌƌĞĚ ƌĞǀĞŶƵĞ Ͳ                        ;ϭϱ͕ϮϬϬͿ               
�ĐĐŽƵŶƚƐ ƉĂǇĂďůĞ ϰ͕ϭϳϯ                   Ϯϰ͕ϴϬϬ                
�ĐĐƌƵĞĚ ŝŶƚĞƌĞƐƚ ϳϴ͕ϭϴϱ                 ϰϯ͕ϰϱϭ                
�ĐĐƌƵĞĚ ƌĞŶƚ ϲϱ͕ϳϲϬ                 ϲϱ͕ϳϲϬ                
�ĐĐƌƵĞĚ ǁĂŐĞƐ ϯϬ͕ϵϵϴ                 ϯϲ͕ϴϰϰ                
KƚŚĞƌ ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ϭ͕ϮϮϲ                   Ͳ                       

EĞƚ ĐĂƐŚ ƵƐĞĚ ďǇ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ;ϲϬ͕ϳϭϮͿ                ;ϭϲ͕ϴϵϭͿ               

�ĂƐŚ ĨůŽǁƐ ĨƌŽŵ ĨŝŶĂŶĐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ

3roceeds from issuance of notes ϭϱ͕ϳϱϬ                 ϲϬ͕ϬϬϬ                
3ayments on shareholder loan Ͳ                            ;ϯϴ͕ϯϵϱͿ               
3roceeds on shareholder loan ϰϯ͕ϰϳϰ                 Ͳ                           

EĞƚ ĐĂƐŚ ƉƌŽǀŝĚĞĚ ďǇ ĨŝŶĂŶĐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ϱϵ͕ϮϮϰ                 Ϯϭ͕ϲϬϱ                

�ĨĨĞĐƚ ŽĨ ĞǆĐŚĂŶŐĞ ƌĂƚĞƐ ŽŶ ĐĂƐŚ ϰϯϱ                       ;ϱϮϯͿ                    

EĞƚ ĚĞĐƌĞĂƐĞ ŝŶ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ;ϭ͕ϬϱϯͿ                  ϰ͕ϭϵϭ                  
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͕ ďĞŐŝŶŶŝŶŐ ϭϯ͕ϱϮϵ                 ϵ͕ϯϯϴ                  

�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͕ ĞŶĚŝŶŐ ϭϮ͕ϰϳϲΨ               ϭϯ͕ϱϮϵΨ              

^ƵƉƉůĞŵĞŶƚĂů ĐĂƐŚ ĨůŽǁ ŝŶĨŽƌŵĂƚŝŽŶ͗
�ĂƐŚ ƉĂŝĚ ĚƵƌŝŶŐ ƚŚĞ ƉĞƌŝŽĚ ĨŽƌ͗
/ŶƚĞƌĞƐƚ Ͳ                            Ͳ                           
/ŶĐŽŵĞ ƚĂǆĞƐ Ͳ                            Ͳ                           

ͲΨ                          ͲΨ                         

Aǆle A/͕ /nc͘ 
�KE^K>/��d�� ^d�d�D�Ed^ K& ��^, &>Kt^

;ƵŶĂƵĚŝƚĞĚͿ
&Žƌ ƚŚĞ zĞĂƌƐ �ŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ

^ĞĞ ĂĐĐŽƵŶƚĂŶƚƐΖ ƌĞǀŝĞǁ ƌĞƉŽƌƚ ĂŶĚ ĂĐĐŽŵƉĂŶǇŝŶŐ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘
ϱ



Ay>� A/͕ /EC͘ 
EKd�S dK d,� F/EAEC/A> SdAd�M�EdS 

;unauĚiteĚͿ 
&Žƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ 

 

 

 
EKd� ϭ ʹ EAdhR� KF �hS/E�SS AE� S/'E/F/CAEd ACCKhEd/E' WK>/C/�S  
   
EĂƚƵƌĞ ŽĨ �ƵƐŝŶĞƐƐ 
 
�ǆůĞ �/͕ /ŶĐ͘ ǁĂƐ ŽƌŝŐŝŶĂůůǇ ĨŽƌŵĞĚ ŝŶ :ĂŶƵĂƌǇ ŽĨ ϮϬϭϯ ĂƐ Ă >ŝŵŝƚĞĚ >ŝĂďŝůŝƚǇ �ŽŵƉĂŶǇ ƵŶĚĞƌ ƚŚĞ ůĂǁƐ ŽĨ ƚŚĞ ^ƚĂƚĞ ŽĨ 
DĂƐƐĂĐŚƵƐĞƚƚƐ ĂŶĚ ůĂƚĞƌ ŽŶ :ƵůǇ ϭϲ͕ ϮϬϭϴ ĐŽŶǀĞƌƚĞĚ ƚŽ Ă �Ͳ�ŽƌƉŽƌĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ ůĂǁƐ ŽĨ ƚŚĞ ^ƚĂƚĞ ŽĨ �ĞůĂǁĂƌĞ͕ ĂŶĚ 
ŝƐ  ŚĞĂĚƋƵĂƌƚĞƌĞĚ  ŝŶ  �ŽƐƚŽŶ͕  DĂƐƐĂĐŚƵƐĞƚƚƐ͘ dŚĞ  �ŽŵƉĂŶǇ͛Ɛ  ǁŚŽůůǇ  ŽǁŶĞĚ  ƐƵďƐŝĚŝĂƌǇ͕  �ǆůĞ  sŝĚĞŽ  >ŝŵŝƚĞĚ  ǁĂƐ 
ŝŶĐŽƌƉŽƌĂƚĞĚ ŽŶ DĂǇ Ϯϳ͕ ϮϬϭϱ ĂƐ Ă h< �ŽƌƉŽƌĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ ůĂǁƐ ŽĨ ƚŚĞ hŶŝƚĞĚ <ŝŶŐĚŽŵ ĂŶĚ ŝƐ ůŽĐĂƚĞĚ ŝŶ �ŚĞƐŚĂŵ͕ 
�ŶŐůĂŶĚ͘  �ǆůĞ �/͕ /ŶĐ͘ ƵƐĞƐ ƚŚĞ ƉŽǁĞƌ ŽĨ ĚĞĞƉ ůĞĂƌŶŝŶŐ ƐŽĨƚǁĂƌĞ ƚŽ ƉƌŽǀŝĚĞ ĂƵƚŽŵĂƚŝĐ ĂŶĂůǇƐŝƐ͕ ŝŶĚĞǆŝŶŐ ĂŶĚ ƐĞĂƌĐŚŝŶŐ 
ŽĨ ǀŝĚĞŽ͘ �ǆůĞ �/ ĞĂƐĞƐ ƚŚĞ ďƵƌĚĞŶ ďǇ ĞŶĂďůŝŶŐ ƐĞĂƌĐŚĞƐ ďĂƐĞĚ ŽŶ ŝŵĂŐĞƐ ĂŶĚ ĂƵƚŽŵĂƚŝĐ ĐŽŶƚĞŶƚ ƚĂŐŐŝŶŐ͕ ƉƌŽǀŝĚĞĚ ďǇ 
ĐƵƚƚŝŶŐͲĞĚŐĞ �/ ƚŚĂƚ ŝƐ ĐŽŶƐƚĂŶƚůǇ ŝŵƉƌŽǀŝŶŐ͘  dŚĞ ƐƵďƐŝĚŝĂƌǇ ǁĂƐ ĐƌĞĂƚĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƐĞƌǀŝĐŝŶŐ h< ĐƵƐƚŽŵĞƌƐ͘ 
 
�ĂƐŝƐ ŽĨ WƌĞƐĞŶƚĂƚŝŽŶ 
 
dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ �ǆůĞ �/͕ /ŶĐ͘ ;͞�ǆůĞ �/͟Ϳ ĂŶĚ ŝƚƐ ǁŚŽůůǇ ŽǁŶĞĚ ƐƵďƐŝĚŝĂƌǇ͕ 
�ǆůĞ sŝĚĞŽ >ŝŵŝƚĞĚ ;͞ƚŚĞ ̂ ƵďƐŝĚŝĂƌǇ͖͟ ƚŽŐĞƚŚĞƌ ͞ ƚŚĞ �ŽŵƉĂŶǇ͟Ϳ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ 
ƉƌŝŶĐŝƉůĞƐ  ŐĞŶĞƌĂůůǇ  ĂĐĐĞƉƚĞĚ  ŝŶ  ƚŚĞ  hŶŝƚĞĚ  ^ƚĂƚĞƐ  ŽĨ  �ŵĞƌŝĐĂ  ;͞'��W͟Ϳ͘    /Ŷ  ƚŚĞ  ŽƉŝŶŝŽŶ  ŽĨ ŵĂŶĂŐĞŵĞŶƚ͕  Ăůů 
ĂĚũƵƐƚŵĞŶƚƐ ĐŽŶƐŝĚĞƌĞĚ ŶĞĐĞƐƐĂƌǇ ĨŽƌ Ă ĨĂŝƌ ƉƌĞƐĞŶƚĂƚŝŽŶ ŚĂǀĞ ďĞĞŶ ŝŶĐůƵĚĞĚ͘  �ůů ƐƵĐŚ ĂĚũƵƐƚŵĞŶƚƐ ĂƌĞ ŶŽƌŵĂů 
ĂŶĚ ƌĞĐƵƌƌŝŶŐ ŝŶ ŶĂƚƵƌĞ͘  dŚĞ �ŽŵƉĂŶǇ͛Ɛ ĨŝƐĐĂů ǇĞĂƌͲĞŶĚ ŝƐ �ĞĐĞŵďĞƌ ϯϭ͘ 
 
�ǆůĞ �/͛Ɛ  ĨƵŶĐƚŝŽŶĂů  ĐƵƌƌĞŶĐǇ  ŝƐ hŶŝƚĞĚ  ^ƚĂƚĞƐ �ŽůůĂƌƐ  ĂŶĚ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚ ƉƌĞƐĞŶƚĂƚŝŽŶ  ŝƐ  ŝŶ hŶŝƚĞĚ  ^ƚĂƚĞƐ 
�ŽůůĂƌƐ͘ dŚĞ ^ƵďƐŝĚŝĂƌǇ͛Ɛ ĨƵŶĐƚŝŽŶĂů ĐƵƌƌĞŶĐǇ ŝƐ �ƌŝƚŝƐŚ WŽƵŶĚƐ͕ ĂŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ƉƌĞƐĞŶƚĂƚŝŽŶ ŝƐ ŝŶ hŶŝƚĞĚ 
^ƚĂƚĞƐ �ŽůůĂƌƐ͘  dŚĞ  ƚƌĂŶƐůĂƚŝŽŶ  ĨƌŽŵ  ƚŚĞ  ^ƵďƐŝĚŝĂƌǇ͛Ɛ  ĨƵŶĐƚŝŽŶĂů  ĐƵƌƌĞŶĐǇ  ƚŽ hŶŝƚĞĚ  ^ƚĂƚĞƐ �ŽůůĂƌƐ  ĨŽƌ  ĨŝŶĂŶĐŝĂů 
ƐƚĂƚĞŵĞŶƚ ƉƌĞƐĞŶƚĂƚŝŽŶ ƌĞƐƵůƚĞĚ ŝŶ Ă ĨŽƌĞŝŐŶ ĐƵƌƌĞŶĐǇ ƚƌĂŶƐůĂƚŝŽŶ ŐĂŝŶ ŽĨ Ψϰϯϱ ĂŶĚ ůŽƐƐ ŽĨ ΨϱϮϯ ĨŽƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ 
�ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƌĞƐƉĞĐƚŝǀĞůǇ͘ 
 
hƐĞ ŽĨ �ƐƚŝŵĂƚĞƐ 
 
dŚĞ  ƉƌĞƉĂƌĂƚŝŽŶ  ŽĨ  ĨŝŶĂŶĐŝĂů  ƐƚĂƚĞŵĞŶƚƐ  ŝŶ  ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ  '��W  ƌĞƋƵŝƌĞƐ ŵĂŶĂŐĞŵĞŶƚ  ƚŽ ŵĂŬĞ  ĞƐƚŝŵĂƚĞƐ  ĂŶĚ 
ĂƐƐƵŵƉƚŝŽŶƐ  ƚŚĂƚ  ĂĨĨĞĐƚ  ƚŚĞ  ƌĞƉŽƌƚĞĚ  ĂŵŽƵŶƚƐ  ŽĨ  ĂƐƐĞƚƐ  ĂŶĚ  ůŝĂďŝůŝƚŝĞƐ  ĂŶĚ  ĚŝƐĐůŽƐƵƌĞƐ  ŽĨ  ĐŽŶƚŝŶŐĞŶƚ  ĂƐƐĞƚƐ  ĂŶĚ 
ůŝĂďŝůŝƚŝĞƐ Ăƚ ƚŚĞ ĚĂƚĞ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƚŚĞ ƌĞƉŽƌƚĞĚ ĂŵŽƵŶƚƐ ŽĨ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶƐĞƐ ĚƵƌŝŶŐ ƚŚĞ 
ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͘ �ĐƚƵĂů ƌĞƐƵůƚƐ ĐŽƵůĚ ĚŝĨĨĞƌ ĨƌŽŵ ƚŚŽƐĞ ĞƐƚŝŵĂƚĞƐ͘  
 
WƌŝŶĐŝƉůĞƐ ŽĨ �ŽŶƐŽůŝĚĂƚŝŽŶ 
 
dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶĐůƵĚĞ ƚŚĞ ĂĐĐŽƵŶƚƐ ŽĨ �ǆůĞ �/ ĂŶĚ ƚŚĞ ̂ ƵďƐŝĚŝĂƌǇ͘ �ůů ƐŝŐŶŝĨŝĐĂŶƚ 
ŝŶƚĞƌĐŽŵƉĂŶǇ ĂĐĐŽƵŶƚƐ ĂŶĚ ƚƌĂŶƐĂĐƚŝŽŶƐ ŚĂǀĞ ďĞĞŶ ĞůŝŵŝŶĂƚĞĚ ŝŶ ĐŽŶƐŽůŝĚĂƚŝŽŶ͘  
 
ZĞǀĞŶƵĞ ZĞĐŽŐŶŝƚŝŽŶ 
 
dŚĞ �ŽŵƉĂŶǇ ƌĞĐŽŐŶŝǌĞƐ ƌĞǀĞŶƵĞ ŽŶůǇ ǁŚĞŶ Ăůů ŽĨ ƚŚĞ ĨŽůůŽǁŝŶŐ ĐƌŝƚĞƌŝĂ ŚĂǀĞ ďĞĞŶ ŵĞƚ͗ 

x WĞƌƐƵĂƐŝǀĞ ĞǀŝĚĞŶĐĞ ŽĨ ĂŶ ĂƌƌĂŶŐĞŵĞŶƚ ĞǆŝƐƚƐ͖  



Ay>� A/͕ /EC͘ 
EKd�S dK d,� F/EAEC/A> SdAd�M�EdS 

;unauĚiteĚͿ 
&Žƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ 

 

 

x �ĞůŝǀĞƌǇ ŚĂƐ ŽĐĐƵƌƌĞĚ Žƌ ƐĞƌǀŝĐĞƐ ŚĂǀĞ ďĞĞŶ ƌĞŶĚĞƌĞĚ͖  
x dŚĞ ĨĞĞ ĨŽƌ ƚŚĞ ĂƌƌĂŶŐĞŵĞŶƚ ŝƐ ĨŝǆĞĚ Žƌ ĚĞƚĞƌŵŝŶĂďůĞ͖ ĂŶĚ  
x �ŽůůĞĐƚĂďŝůŝƚǇ ŝƐ ƌĞĂƐŽŶĂďůǇ ĂƐƐƵƌĞĚ͘  

 
dŚĞ �ŽŵƉĂŶǇ ƉƌŝŵĂƌŝůǇ ƌĞĐŽƌĚƐ ƌĞǀĞŶƵĞ ĨƌŽŵ ŵŽŶƚŚůǇ ƐƵďƐĐƌŝƉƚŝŽŶƐ ƚŽ ŝƚƐ ƐŽĨƚǁĂƌĞ ĂŶĚ ƐĞƌǀŝĐĞƐ ĂƉƉůŝĐĂƚŝŽŶƐ͘ dŚĞ 
�ŽŵƉĂŶǇ ƌĞĐŽŐŶŝǌĞƐ ƌĞǀĞŶƵĞ ǁŚĞŶ ƐĞƌǀŝĐĞƐ ĂƌĞ ďŝůůĞĚ͘ &Žƌ ĂŶǇ ƐƵďƐĐƌŝƉƚŝŽŶ ƚŚĂƚ ŝƐ ƐƵďƐĞƋƵĞŶƚůǇ ĐĂŶĐĞůůĞĚ͕ ƌĞǀĞŶƵĞ 
ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ƵƉ ƚŽ ƚŚĞ ĚĂƚĞ ŽĨ ĐĂŶĐĞůůĂƚŝŽŶ ĂŶĚ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ƉŽƌƚŝŽŶ ŽĨ ƉĂǇŵĞŶƚ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ƚŚĞ ƵŶƵƐĞĚ 
ƉĞƌŝŽĚ ŝƐ ƌĞĨƵŶĚĞĚ ƚŽ ƚŚĞ ƐƵďƐĐƌŝďĞƌ ĂŶĚ ƌĞĐŽƌĚĞĚ ĂƐ Ă ƌĞĨƵŶĚ ŽŶ ƐĂůĞƐ͘ dŚĞ �ŽŵƉĂŶǇ ŵĂǇ ŝŶǀŽŝĐĞ ĐůŝĞŶƚƐ ĨŽƌ ƐŚŝƉƉŝŶŐ 
ĂŶĚ ƚƌĂǀĞů ƌĞŝŵďƵƌƐĞŵĞŶƚ ĐŽƐƚƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƐŚŝƉƉŝŶŐ ŚĂƌĚǁĂƌĞ ĂŶĚ ŝŶĐƵƌƌĞĚ ƚƌĂǀĞů ŽĨ �ǆůĞ �/͛Ɛ ĂƐƐŽĐŝĂƚĞ ƚŽ ŝŶƐƚĂůů 
ƚŚĞ ƌĞƋƵŝƌĞĚ ƐŽĨƚǁĂƌĞ͕ ŚĂƌĚǁĂƌĞ ĂŶĚ ƚŚĞ ƐĞƚƵƉ ŽĨ ƉƌŽŐƌĂŵƐ͘ dŚĞ �ŽŵƉĂŶǇ ƌĞĐŽŐŶŝǌĞƐ ƚŚĞƐĞ ĂŵŽƵŶƚƐ ĂƐ ƌĞǀĞŶƵĞ 
ǁŚĞŶ ŝŶǀŽŝĐĞĚ͘ dŚĞ �ŽŵƉĂŶǇ ŵĂǇ ƌĞĐĞŝǀĞ ĂĚǀĞƌƚŝƐŝŶŐ ƌĞŝŵďƵƌƐĞŵĞŶƚ ĨƌŽŵ ĐŽͲŵĂƌŬĞƚŝŶŐ ĞǆƉĞŶĚŝƚƵƌĞƐ͕ ƌĞǀĞŶƵĞ ŝƐ 
ƌĞĐŽŐŶŝǌĞĚ ǁŚĞŶ ŝŶǀŽŝĐĞĚ͘    
 
&Ăŝƌ sĂůƵĞ ŽĨ &ŝŶĂŶĐŝĂů /ŶƐƚƌƵŵĞŶƚƐ 
 
&ŝŶĂŶĐŝĂů �ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ �ŽĂƌĚ ;͞&�^�͟Ϳ ŐƵŝĚĂŶĐĞ ƐƉĞĐŝĨŝĞƐ Ă ŚŝĞƌĂƌĐŚǇ ŽĨ ǀĂůƵĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞƐ ďĂƐĞĚ ŽŶ 
ǁŚĞƚŚĞƌ  ƚŚĞ  ŝŶƉƵƚƐ  ƚŽ  ƚŚŽƐĞ  ǀĂůƵĂƚŝŽŶ  ƚĞĐŚŶŝƋƵĞƐ  ĂƌĞ  ŽďƐĞƌǀĂďůĞ  Žƌ  ƵŶŽďƐĞƌǀĂďůĞ͘  KďƐĞƌǀĂďůĞ  ŝŶƉƵƚƐ  ƌĞĨůĞĐƚ 
ŵĂƌŬĞƚ ĚĂƚĂ  ŽďƚĂŝŶĞĚ  ĨƌŽŵ  ŝŶĚĞƉĞŶĚĞŶƚ  ƐŽƵƌĐĞƐ͕ ǁŚŝůĞ ƵŶŽďƐĞƌǀĂďůĞ  ŝŶƉƵƚƐ  ƌĞĨůĞĐƚ ŵĂƌŬĞƚ  ĂƐƐƵŵƉƚŝŽŶƐ͘  dŚĞ 
ŚŝĞƌĂƌĐŚǇ ŐŝǀĞƐ ƚŚĞ ŚŝŐŚĞƐƚ ƉƌŝŽƌŝƚǇ ƚŽ ƵŶĂĚũƵƐƚĞĚ ƋƵŽƚĞĚ ƉƌŝĐĞƐ ŝŶ ĂĐƚŝǀĞ ŵĂƌŬĞƚƐ ĨŽƌ ŝĚĞŶƚŝĐĂů ĂƐƐĞƚƐ Žƌ ůŝĂďŝůŝƚŝĞƐ 
;>ĞǀĞů ϭ ŵĞĂƐƵƌĞŵĞŶƚͿ ĂŶĚ ƚŚĞ ůŽǁĞƐƚ ƉƌŝŽƌŝƚǇ ƚŽ ƵŶŽďƐĞƌǀĂďůĞ ŝŶƉƵƚƐ ;>ĞǀĞů ϯ ŵĞĂƐƵƌĞŵĞŶƚͿ͘ dŚĞ ƚŚƌĞĞ ůĞǀĞůƐ ŽĨ 
ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŚŝĞƌĂƌĐŚǇ ĂƌĞ ĂƐ ĨŽůůŽǁƐ͗  
  

Level 1 Ͳ hŶĂĚũƵƐƚĞĚ ƋƵŽƚĞĚ ƉƌŝĐĞƐ ŝŶ ĂĐƚŝǀĞ ŵĂƌŬĞƚƐ ĨŽƌ ŝĚĞŶƚŝĐĂů ĂƐƐĞƚƐ Žƌ ůŝĂďŝůŝƚŝĞƐ ƚŚĂƚ ƚŚĞ ƌĞƉŽƌƚŝŶŐ 
ĞŶƚŝƚǇ ŚĂƐ ƚŚĞ ĂďŝůŝƚǇ ƚŽ ĂĐĐĞƐƐ Ăƚ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ͘ >ĞǀĞů ϭ ƉƌŝŵĂƌŝůǇ ĐŽŶƐŝƐƚƐ ŽĨ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ 
ǁŚŽƐĞ ǀĂůƵĞ ŝƐ ďĂƐĞĚ ŽŶ ƋƵŽƚĞĚ ŵĂƌŬĞƚ ƉƌŝĐĞƐ ƐƵĐŚ ĂƐ ĞǆĐŚĂŶŐĞͲƚƌĂĚĞĚ ŝŶƐƚƌƵŵĞŶƚƐ ĂŶĚ ůŝƐƚĞĚ ĞƋƵŝƚŝĞƐ͘  
  
Level 2  Ͳ  /ŶƉƵƚƐ ŽƚŚĞƌ  ƚŚĂŶ ƋƵŽƚĞĚ ƉƌŝĐĞƐ  ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ >ĞǀĞů ϭ  ƚŚĂƚ ĂƌĞ ŽďƐĞƌǀĂďůĞ  ĨŽƌ  ƚŚĞ ĂƐƐĞƚ Žƌ 
ůŝĂďŝůŝƚǇ͕ ĞŝƚŚĞƌ ĚŝƌĞĐƚůǇ Žƌ ŝŶĚŝƌĞĐƚůǇ ;Ğ͘Ő͕͘ ƋƵŽƚĞĚ ƉƌŝĐĞƐ ŽĨ ƐŝŵŝůĂƌ ĂƐƐĞƚƐ Žƌ ůŝĂďŝůŝƚŝĞƐ ŝŶ ĂĐƚŝǀĞ ŵĂƌŬĞƚƐ͕ Žƌ 
ƋƵŽƚĞĚ ƉƌŝĐĞƐ ĨŽƌ ŝĚĞŶƚŝĐĂů Žƌ ƐŝŵŝůĂƌ ĂƐƐĞƚƐ Žƌ ůŝĂďŝůŝƚŝĞƐ ŝŶ ŵĂƌŬĞƚƐ ƚŚĂƚ ĂƌĞ ŶŽƚ ĂĐƚŝǀĞͿ͘  
  
Level 3 Ͳ hŶŽďƐĞƌǀĂďůĞ ŝŶƉƵƚƐ ĨŽƌ ƚŚĞ ĂƐƐĞƚ Žƌ ůŝĂďŝůŝƚǇ͘ &ŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ >ĞǀĞů ϯ ǁŚĞŶ 
ƚŚĞŝƌ ĨĂŝƌ ǀĂůƵĞƐ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ ƵƐŝŶŐ ƉƌŝĐŝŶŐ ŵŽĚĞůƐ͕ ĚŝƐĐŽƵŶƚĞĚ ĐĂƐŚ ĨůŽǁƐ Žƌ ƐŝŵŝůĂƌ ƚĞĐŚŶŝƋƵĞƐ ĂŶĚ Ăƚ 
ůĞĂƐƚ ŽŶĞ ƐŝŐŶŝĨŝĐĂŶƚ ŵŽĚĞů ĂƐƐƵŵƉƚŝŽŶ Žƌ ŝŶƉƵƚ ŝƐ ƵŶŽďƐĞƌǀĂďůĞ͘ 
 

dŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚƐ ĂƉƉƌŽǆŝŵĂƚĞ ƚŚĞŝƌ ĨĂŝƌ ǀĂůƵĞ͘ 
 
�ĂƐŚ ĂŶĚ �ĂƐŚ �ƋƵŝǀĂůĞŶƚƐ 
 
dŚĞ  �ŽŵƉĂŶǇ  ĐŽŶƐŝĚĞƌƐ  Ăůů  ŚŝŐŚůǇ  ůŝƋƵŝĚ  ŝŶǀĞƐƚŵĞŶƚƐ ǁŝƚŚ  ĂŶ  ŽƌŝŐŝŶĂů ŵĂƚƵƌŝƚǇ  ŽĨ  ϵϬ  ĚĂǇƐ  Žƌ  ůĞƐƐ  ƚŽ  ďĞ  ĐĂƐŚ 
ĞƋƵŝǀĂůĞŶƚƐ͘ �ƚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƚŚĞ �ŽŵƉĂŶǇ ŚĂĚ ŶŽ ŝƚĞŵƐ͕ ŽƚŚĞƌ ƚŚĂŶ ďĂŶŬ ĚĞƉŽƐŝƚƐ͕ ƚŚĂƚ ǁŽƵůĚ 
ďĞ ĐŽŶƐŝĚĞƌĞĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͘ dŚĞ �ŽŵƉĂŶǇ ŵĂŝŶƚĂŝŶƐ  ŝƚƐ ĐĂƐŚ  ŝŶ ďĂŶŬ ĚĞƉŽƐŝƚ ĂĐĐŽƵŶƚƐ͕ ƚŚĂƚ ŵĂǇ Ăƚ ƚŝŵĞƐ͕ 
ĞǆĐĞĞĚ ĨĞĚĞƌĂů ŝŶƐƵƌĞĚ ůŝŵŝƚƐ͘  
 



Ay>� A/͕ /EC͘ 
EKd�S dK d,� F/EAEC/A> SdAd�M�EdS 

;unauĚiteĚͿ 
&Žƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ 

 

 

�ĐĐŽƵŶƚƐ ZĞĐĞŝǀĂďůĞ ĂŶĚ �ůůŽǁĂŶĐĞ ĨŽƌ hŶĐŽůůĞĐƚŝďůĞ �ĐĐŽƵŶƚƐ 
 
dŚĞ  �ŽŵƉĂŶǇ  ƌĞĐŽŐŶŝǌĞƐ  ĂŶ  ĂůůŽǁĂŶĐĞ  ĨŽƌ  ůŽƐƐĞƐ  ŽŶ  ĂĐĐŽƵŶƚƐ  ƌĞĐĞŝǀĂďůĞ  ĚĞĞŵĞĚ  ƚŽ  ďĞ  ƵŶĐŽůůĞĐƚŝďůĞ͘  dŚĞ 
ĂůůŽǁĂŶĐĞ ŝƐ ďĂƐĞĚ ŽŶ ĂŶ ĂŶĂůǇƐŝƐ ŽĨ ŚŝƐƚŽƌŝĐĂů ďĂĚ ĚĞďƚ ĞǆƉĞŶƐĞ ĂƐ ǁĞůů ĂƐ ĂŶ ĂƐƐĞƐƐŵĞŶƚ ŽĨ ƐƉĞĐŝĨŝĐ ŝĚĞŶƚŝĨŝĂďůĞ 
ĐƵƐƚŽŵĞƌ ĂĐĐŽƵŶƚƐ͘ �ƚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƚŚĞ �ŽŵƉĂŶǇ ĚĞƚĞƌŵŝŶĞĚ ŶŽ ĂůůŽǁĂŶĐĞ ĨŽƌ ƵŶĐŽůůĞĐƚŝďůĞ 
ĂĐĐŽƵŶƚƐ ǁĂƐ ŶĞĐĞƐƐĂƌǇ ĂƐ ƚŚĞ �ŽŵƉĂŶǇ ŝƐ Ă ƐƵďƐĐƌŝƉƚŝŽŶͲďĂƐĞĚ ĞŶƚŝƚǇ ǁŚĞƌĞ ŝĨ ƚŚĞ ĐƵƐƚŽŵĞƌ ďĞĐŽŵĞƐ ĚĞůŝŶƋƵĞŶƚ͕ 
ƐĞƌǀŝĐĞƐ ǁŝůů ďĞ ƐƚŽƉƉĞĚ ƵŶƚŝů ƚŚĞ ĐƵƐƚŽŵĞƌ ďĞĐŽŵĞƐ ĐƵƌƌĞŶƚ͘ 
 
�ĚǀĞƌƚŝƐŝŶŐ ĐŽƐƚƐ 
 
dŚĞ �ŽŵƉĂŶǇ͛Ɛ ĂĚǀĞƌƚŝƐŝŶŐ ĐŽƐƚƐ ĂƌĞ ĞǆƉĞŶƐĞĚ ĂƐ ŝŶĐƵƌƌĞĚ͘  �ƵƌŝŶŐ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƚŚĞ 
�ŽŵƉĂŶǇ ƌĞĐŽŐŶŝǌĞĚ Ψϲϴ͕ϵϭϲ ĂŶĚ Ψϳϴ͕ϱϭϮ ŝŶ ĂĚǀĞƌƚŝƐŝŶŐ ĐŽƐƚƐ͕ ƌĞƐƉĞĐƚŝǀĞůǇ͕ ƌĞĐŽƌĚĞĚ ƵŶĚĞƌ ƚŚĞ ŚĞĂĚŝŶŐ ͚ �ĚǀĞƌƚŝƐŝŶŐ 
ĂŶĚ ŵĂƌŬĞƚŝŶŐ͛ ŝŶ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ƐƚĂƚĞŵĞŶƚƐ ŽĨ ŝŶĐŽŵĞ Θ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ͘   
 
^ŚŝƉƉŝŶŐ ĂŶĚ ,ĂŶĚůŝŶŐ �ŽƐƚƐ 
 
^ŚŝƉƉŝŶŐ ĂŶĚ ŚĂŶĚůŝŶŐ ĐŽƐƚƐ ĂƌĞ ĞǆƉĞŶƐĞĚ ĂƐ ŝŶĐƵƌƌĞĚ͘ 
 
/ŶĐŽŵĞ dĂǆĞƐ  
 
dŚĞ �ŽŵƉĂŶǇ ĂƐƐĞƐƐĞƐ ŝƚƐ ŝŶĐŽŵĞ ƚĂǆ ƉŽƐŝƚŝŽŶƐ ĂŶĚ ƌĞĐŽƌĚƐ ƚĂǆ ďĞŶĞĨŝƚƐ ĨŽƌ Ăůů ǇĞĂƌƐ ƐƵďũĞĐƚ ƚŽ ĞǆĂŵŝŶĂƚŝŽŶ ďĂƐĞĚ 
ƵƉŽŶ ŝƚƐ ĞǀĂůƵĂƚŝŽŶ ŽĨ ƚŚĞ ĨĂĐƚƐ͕ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĂŶĚ ŝŶĨŽƌŵĂƚŝŽŶ ĂǀĂŝůĂďůĞ Ăƚ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ͘ /Ŷ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 
��� ϳϰϬͲϭϬ͕ ĨŽƌ ƚŚŽƐĞ ƚĂǆ ƉŽƐŝƚŝŽŶƐ ǁŚĞƌĞ ƚŚĞƌĞ ŝƐ Ă ŐƌĞĂƚĞƌ ƚŚĂŶ ϱϬй ůŝŬĞůŝŚŽŽĚ ƚŚĂƚ Ă ƚĂǆ ďĞŶĞĨŝƚ ǁŝůů ďĞ ƐƵƐƚĂŝŶĞĚ͕ 
ŽƵƌ ƉŽůŝĐǇ ŝƐ ƚŽ ƌĞĐŽƌĚ ƚŚĞ ůĂƌŐĞƐƚ ĂŵŽƵŶƚ ŽĨ ƚĂǆ ďĞŶĞĨŝƚ ƚŚĂƚ ŝƐ ŵŽƌĞ ůŝŬĞůǇ ƚŚĂŶ ŶŽƚ ƚŽ ďĞ ƌĞĂůŝǌĞĚ ƵƉŽŶ ƵůƚŝŵĂƚĞ 
ƐĞƚƚůĞŵĞŶƚ ǁŝƚŚ Ă ƚĂǆŝŶŐ ĂƵƚŚŽƌŝƚǇ ƚŚĂƚ ŚĂƐ ĨƵůů ŬŶŽǁůĞĚŐĞ ŽĨ Ăůů ƌĞůĞǀĂŶƚ ŝŶĨŽƌŵĂƚŝŽŶ͘ &Žƌ ƚŚŽƐĞ ŝŶĐŽŵĞ ƚĂǆ ƉŽƐŝƚŝŽŶƐ 
ǁŚĞƌĞ ƚŚĞƌĞ ŝƐ ůĞƐƐ ƚŚĂŶ ϱϬй ůŝŬĞůŝŚŽŽĚ ƚŚĂƚ Ă ƚĂǆ ďĞŶĞĨŝƚ ǁŝůů ďĞ ƐƵƐƚĂŝŶĞĚ͕ ŶŽ ƚĂǆ ďĞŶĞĨŝƚ ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ 
ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ �ŽŵƉĂŶǇ ŚĂƐ ĚĞƚĞƌŵŝŶĞĚ ƚŚĂƚ ƚŚĞƌĞ ĂƌĞ ŶŽ ŵĂƚĞƌŝĂů ƵŶĐĞƌƚĂŝŶ ƚĂǆ ƉŽƐŝƚŝŽŶƐ͘ 
 
dŚĞ �ŽŵƉĂŶǇ ĂĐĐŽƵŶƚƐ ĨŽƌ ŝŶĐŽŵĞ ƚĂǆĞƐ ďĂƐĞĚ ŽŶ ƚŚĞ ƉƌŽǀŝƐŝŽŶƐ ƉƌŽŵƵůŐĂƚĞĚ ďǇ ƚŚĞ /ŶƚĞƌŶĂů ZĞǀĞŶƵĞ ̂ ĞƌǀŝĐĞ ;͞/Z^͟Ϳ͕ 
ǁŚŝĐŚ ŚĂƐ Ă ƐƚĂƚƵƚĞ ŽĨ ůŝŵŝƚĂƚŝŽŶ ŽĨ ƚŚƌĞĞ ǇĞĂƌƐ ĨƌŽŵ ƚŚĞ ĚƵĞ ĚĂƚĞ ŽĨ ƚŚĞ ƌĞƚƵƌŶ͘  �Ɛ ƐƵĐŚ͕ Ăůů ƚĂǆ ǇĞĂƌƐ ĂƌĞ ŽƉĞŶ ƐŝŶĐĞ 
ƚŚĞ �ŽŵƉĂŶǇ͛Ɛ ŝŶĐĞƉƚŝŽŶ͘ 
 
ZĞĐĞŶƚ �ĐĐŽƵŶƚŝŶŐ WƌŽŶŽƵŶĐĞŵĞŶƚƐ 
 
EŽ ƌĞĐĞŶƚůǇ ŝƐƐƵĞĚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ŚĂǀĞ Ă ƐŝŐŶŝĨŝĐĂŶƚ ŝŵƉĂĐƚ ŽŶ ƚŚĞ �ŽŵƉĂŶǇΖƐ ĨŝŶĂŶĐŝĂů 
ƐƚĂƚĞŵĞŶƚƐ͘ 
 
^ƵďƐĞƋƵĞŶƚ �ǀĞŶƚƐ 
 
dŚĞ �ŽŵƉĂŶǇ ŚĂƐ ĞǀĂůƵĂƚĞĚ ƐƵďƐĞƋƵĞŶƚ ĞǀĞŶƚƐ ƚŚƌŽƵŐŚ EŽǀĞŵďĞƌ ϭ͕ ϮϬϭϴ͕ ƚŚĞ ĚĂƚĞ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁĞƌĞ 
ĂǀĂŝůĂďůĞ ƚŽ ďĞ ŝƐƐƵĞĚ͘ dŚĞ ĨŽůůŽǁŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶƐ ŽĐĐƵƌƌĞĚ ƐƵďƐĞƋƵĞŶƚ ƚŽ ƚŚĞ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ͗ 

x KŶ :ƵůǇ ϭϲ͕ ϮϬϭϴ͕ ƚŚĞ �ŽŵƉĂŶǇ ĐŽŶǀĞƌƚĞĚ ĨƌŽŵ Ă DĂƐƐĂĐŚƵƐĞƚƚƐ >>� ƚŽ Ă �ĞůĂǁĂƌĞ �Ͳ�ŽƌƉŽƌĂƚŝŽŶ͘  
  



Ay>� A/͕ /EC͘ 
EKd�S dK d,� F/EAEC/A> SdAd�M�EdS 

;unauĚiteĚͿ 
&Žƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ 

 

 

x /Ŷ ϮϬϭϴ͕ ƚŚĞ �ŽŵƉĂŶǇ ƉĂŝĚ ďĂĐŬ ŝŶ ĨƵůů ƉƌŝŶĐŝƉĂů ĂŶĚ ĂĐĐƌƵĞĚ ŝŶƚĞƌĞƐƚ ŽŶ ƐŚŽƌƚ ƚĞƌŵ ůŽĂŶƐ ƚŽ DĂƌŬ <ĂůŽǁ ĂŶĚ 
&ĞůĚŵĂŶ �ĚǀŝƐŽƌƐ͕ >>�͘ 

x /Ŷ ϮϬϭϴ͕  ƚŚĞ �ŽŵƉĂŶǇ  ĐŽŶǀĞƌƚĞĚ Ăůů  ůŽŶŐͲƚĞƌŵ ŶŽƚĞƐ ƉƌŝŶĐŝƉĂů  ĂŶĚ ĂĐĐƌƵĞĚ  ŝŶƚĞƌĞƐƚ  ĂŵŽƵŶƚƐ  ŝŶƚŽ ϳϰϴ͕ϬϬϬ 
ƐŚĂƌĞƐ ŽĨ ĐŽŵŵŽŶ ƐƚŽĐŬ 

x �ƵƌŝŶŐ ϮϬϭϴ͕ ƚŚĞ �ŽŵƉĂŶǇ ŝƐƐƵĞĚ ϯ͕ϵϱϴ͕ϬϬϬ ƐŚĂƌĞƐ ŽĨ ĐŽŵŵŽŶ ƐƚŽĐŬ ƚŽ ^Ăŵ �ŽŐŽĐŚ͕ ƚŚĞ �ŽŵƉĂŶǇ ��K͘ 
x �ƵƌŝŶŐ ϮϬϭϴ͕ ƚŚĞ �ŽŵƉĂŶǇ ŝƐƐƵĞĚ ϳϲϱ͕ϬϬϬ ƐŚĂƌĞƐ ŽĨ ĐŽŵŵŽŶ ƐƚŽĐŬ ƚŽ ƐĞƚƚůĞ ĂĐĐƌƵĞĚ ƌĞŶƚ ƚŽ ƌĞůĂƚĞĚ ƉĂƌƚŝĞƐ͘ 
x �ƵƌŝŶŐ ϮϬϭϴ͕ ƚŚĞ �ŽŵƉĂŶǇ ŝƐƐƵĞĚ ϰϲ ƐƚŽĐŬ ŽƉƚŝŽŶƐ ƚŽƚĂůŝŶŐ ϰ͕ϮϱϮ͕ϬϬϬ ƐŚĂƌĞƐ 

 
EKd� Ϯ ʹ 'K/E' CKEC�RE 
 
dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĐŽŶƐŽůŝĚĂƚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ĂƐƐƵŵŝŶŐ ƚŚĞ �ŽŵƉĂŶǇ ǁŝůů ĐŽŶƚŝŶƵĞ ĂƐ 
Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͕ ǁŚŝĐŚ ĐŽŶƚĞŵƉůĂƚĞƐ ƚŚĞ ƌĞĐŽǀĞƌĂďŝůŝƚǇ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ƚŚĞ ƐĂƚŝƐĨĂĐƚŝŽŶ ŽĨ ůŝĂďŝůŝƚŝĞƐ ŝŶ ƚŚĞ ŶŽƌŵĂů 
ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͘ 
 
dŚĞ �ŽŵƉĂŶǇ ŚĂƐ ŝŶĐƵƌƌĞĚ ůŽƐƐĞƐ ĨƌŽŵ ŝŶĐĞƉƚŝŽŶ ŽĨ ĂƉƉƌŽǆŝŵĂƚĞůǇ Ψϱϯϭ͕ϰϴϱ ǁŚŝĐŚ͕ ĂŵŽŶŐ ŽƚŚĞƌ ĨĂĐƚŽƌƐ͕ ƌĂŝƐĞƐ 
ƐƵďƐƚĂŶƚŝĂů ĚŽƵďƚ ĂďŽƵƚ ƚŚĞ �ŽŵƉĂŶǇΖƐ ĂďŝůŝƚǇ  ƚŽ ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘   dŚĞ ĂďŝůŝƚǇ ŽĨ  ƚŚĞ �ŽŵƉĂŶǇ ƚŽ 
ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ ŝƐ ĚĞƉĞŶĚĞŶƚ ƵƉŽŶ ŵĂŶĂŐĞŵĞŶƚΖƐ ƉůĂŶƐ ƚŽ ƌĂŝƐĞ ĂĚĚŝƚŝŽŶĂů ĐĂƉŝƚĂů ĨƌŽŵ ƚŚĞ ŝƐƐƵĂŶĐĞ 
ŽĨ  ĚĞďƚ Žƌ  ƚŚĞ  ƐĂůĞ ŽĨ  ƐƚŽĐŬ͕  ŝƚƐ  ĂďŝůŝƚǇ  ƚŽ  ĐŽŵŵĞŶĐĞ ƉƌŽĨŝƚĂďůĞ  ƐĂůĞƐ ŽĨ  ŝƚƐ  ĨůĂŐƐŚŝƉ ƉƌŽĚƵĐƚ͕  ĂŶĚ  ŝƚƐ  ĂďŝůŝƚǇ  ƚŽ 
ŐĞŶĞƌĂƚĞ ƉŽƐŝƚŝǀĞ ŽƉĞƌĂƚŝŽŶĂů ĐĂƐŚ ĨůŽǁ͘  dŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ ĂŶǇ ĂĚũƵƐƚŵĞŶƚƐ 
ƚŚĂƚ ŵŝŐŚƚ ďĞ ƌĞƋƵŝƌĞĚ ƐŚŽƵůĚ ƚŚĞ �ŽŵƉĂŶǇ ďĞ ƵŶĂďůĞ ƚŽ ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘ 
 
EKd� ϯ ʹ R�>Ad�� WARdz dRAESACd/KES  
 
�ƵƌŝŶŐ  ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ^Ăŵ �ŽŐŽĐŚ ǁĂƐ  ƚŚĞ ƐŽůĞ ŽǁŶĞƌ ŽĨ  ƚŚĞ �ŽŵƉĂŶǇ͘ dŚĞ 
�ŽŵƉĂŶǇ ƚƌĂĐŬĞĚ ĂŵŽƵŶƚƐ ůŽĂŶĞĚ ĂŶĚ ŽǁĞĚ ƚŽ ^Ăŵ ƚŚƌŽƵŐŚ Ă ƐĞƉĂƌĂƚĞ ƉĂǇĂďůĞ ĂŶĚ ƌĞĐĞŝǀĂďůĞ ĂĐĐŽƵŶƚ͘ dŚĞƐĞ 
ĂĚǀĂŶĐĞƐ ĂƌĞ ŶŽŶͲŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ͘ �ƚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƉĂǇĂďůĞ ŽƵƚƐƚĂŶĚŝŶŐ ǁĞƌĞ 
Ψϱ͕Ϭϳϵ  ĂŶĚ  ΨϬ͕  ƌĞƐƉĞĐƚŝǀĞůǇ͕  ĂŶĚ  ĂƌĞ  ƌĞĐŽƌĚĞĚ  ƵŶĚĞƌ  ͚�ĐĐŽƵŶƚƐ  ƉĂǇĂďůĞ  ʹ  ƌĞůĂƚĞĚ  ƉĂƌƚǇ͛  ŽŶ  ƚŚĞ  ĐŽŶƐŽůŝĚĂƚĞĚ 
ďĂůĂŶĐĞ ƐŚĞĞƚƐ͘ �ƚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͕ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƌĞĐĞŝǀĂďůĞ ŽƵƚƐƚĂŶĚŝŶŐ ǁĞƌĞ ΨϬ ĂŶĚ Ψϯϴ͕ϯϵϱ͕ 
ƌĞƐƉĞĐƚŝǀĞůǇ͕ ĂŶĚ ĂƌĞ ƌĞĐŽƌĚĞĚ ƵŶĚĞƌ ͚�ĐĐŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ ʹ ƌĞůĂƚĞĚ ƉĂƌƚǇ͛ ŽŶ ƚŚĞ ĐŽŶƐŽůŝĚĂƚĞĚ ďĂůĂŶĐĞ ƐŚĞĞƚƐ͘ 
 
dŚĞ �ŽŵƉĂŶǇ ůĞĂƐĞƐ ŽĨĨŝĐĞ ƐƉĂĐĞ ĨƌŽŵ Ă ďƵŝůĚŝŶŐ ŽǁŶĞĚ ďǇ ƌĞůĂƚĞĚ ƉĂƌƚŝĞƐ Ăƚ Ψϰ ƉĞƌ ƐƋƵĂƌĞ ĨŽŽƚ Ăƚ ϭ͕ϯϳϬ ƐƋƵĂƌĞ 
ĨĞĞƚ͘ ZĞŶƚ ĞǆƉĞŶƐĞ ǁĂƐ ĂĐĐƌƵĞĚ ĚƵƌŝŶŐ ďŽƚŚ ǇĞĂƌ ĞŶĚƐ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ͘ dŚĞ ŽƵƚƐƚĂŶĚŝŶŐ ĂĐĐƌƵĞĚ 
ƌĞŶƚ ǁĂƐ ƐƵďƐĞƋƵĞŶƚůǇ ĐŽŶǀĞƌƚĞĚ ŝŶ ƐŚĂƌĞƐ ŽĨ ĐŽŵŵŽŶ ƐƚŽĐŬ͘   ZĞŶƚ ĞǆƉĞŶƐĞ ĨŽƌ ĞĂĐŚ ŽĨ ƚŚĞ ƚǁŽ ǇĞĂƌƐ ĞŶĚŝŶŐ 
�ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ ǁĂƐ Ψϲϱ͕ϳϲϬ͘ 
 
EKd� ϰ ʹ EKd�S WAzA�>� 
 
dŚĞ �ŽŵƉĂŶǇ ŝƐƐƵĞĚ ƚǁŽ ŝŶƚĞƌĞƐƚ ďĞĂƌŝŶŐ ŶŽƚĞƐ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚ ϭϮͬϯϭͬϮϬϭϲ ƚŽƚĂůŝŶŐ ΨϭϬϱ͕ϬϬϬ͘ �ŽƚŚ ŶŽƚĞƐ 
ďĞĂƌ ŝŶƚĞƌĞƐƚ Ăƚ ϱй ƉĞƌ ŵŽŶƚŚ ĐŽŵƉŽƵŶĚĞĚ ĚĂŝůǇ ĂŶĚ ŵĂƚƵƌĞĚ ŝŶ DĂƌĐŚ ŽĨ ϮϬϭϳ͘ �ŽƚŚ ĂŐƌĞĞŵĞŶƚƐ ǁĞƌĞ ĞǆƚĞŶĚĞĚ 
ƚŚƌŽƵŐŚ ǇĞĂƌ ĞŶĚ ϭϮͬϯϭͬϮϬϭϳ ĂŶĚ ǁĞƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ĐŽŶǀĞƌƚĞĚ ƚŽ ƐŚĂƌĞƐ ŽĨ ĐŽŵŵŽŶ ƐƚŽĐŬ͘ 
 
dŚĞ �ŽŵƉĂŶǇ ŝƐƐƵĞĚ ƚǁŽ ŶŽŶŝŶƚĞƌĞƐƚͲďĞĂƌŝŶŐ ŶŽƚĞƐ͘ KŶĞ ŶŽƚĞ ŚĂǀŝŶŐ ŶŽ ŵĂƚƵƌŝƚǇ ĚĂƚĞ ĂŶĚ ƚŚĞ ŽƚŚĞƌ ŵĂƚƵƌŝŶŐ ŝŶ 
:ĂŶƵĂƌǇ ŽĨ ϮϬϭϴ͘ �ŽƚŚ ŶŽƚĞƐ ǁĞƌĞ ƉĂŝĚ ŝŶ ĨƵůů ƐƵďƐĞƋƵĞŶƚ ƚŽ ǇĞĂƌ ĞŶĚ ϭϮͬϯϭͬϮϬϭϳ͘ 



Ay>� A/͕ /EC͘ 
EKd�S dK d,� F/EAEC/A> SdAd�M�EdS 

;unauĚiteĚͿ 
&Žƌ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ 

 

 

 
dŚĞ �ŽŵƉĂŶǇ ƌĞĐŽŐŶŝǌĞĚ ŝŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ ŽĨ Ψϳϴ͕ϰϯϲ ĂŶĚ Ψϰϯ͕ϰϱϭ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌƐ ĞŶĚĞĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ 
ĂŶĚ ϮϬϭϲ͕ ƌĞƐƉĞĐƚŝǀĞůǇ͘  
 
EKd� ϱ ʹ SdKC<,K>��RS’ͬM�M��RS’ �Yh/dz 
 
^ƵďƐĞƋƵĞŶƚ ƚŽ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ǇĞĂƌ ĞŶĚ͕ ƚŚĞ �ŽŵƉĂŶǇ ĐŽŶǀĞƌƚĞĚ ĨƌŽŵ Ă ƐŽůĞůǇ ŽǁŶĞĚ >>� ƚŽ Ă �Ͳ�ŽƌƉŽƌĂƚŝŽŶ͘ 
DĞŵďĞƌƐ ĞƋƵŝƚǇ ĂƐ ŽĨ ǇĞĂƌƐ ĞŶĚ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ ĂŶĚ ϮϬϭϲ ĐŽŶƐŝƐƚ ŽĨ ŶŽ ĐŽŶƚƌŝďƵƚŝŽŶƐ Žƌ ĚŝƐďƵƌƐĞŵĞŶƚƐ͕ ŽŶůǇ 
ŐĂŝŶƐ ĂŶĚ  ůŽƐƐĞƐ ĨƌŽŵ ƚŚĞ �ŽŵƉĂŶǇ͘ �ůů ƐƚŽĐŬ  ŝƐƐƵĂŶĐĞƐ ǁĞƌĞ ƐƵďƐĞƋƵĞŶƚ ƚŽ �ĞĐĞŵďĞƌ ϯϭ͕ ϮϬϭϳ͘ �Ɛ ƐƵĐŚ͕ ƚŚĞ 
ďĂůĂŶĐĞ ŝŶ ŵĞŵďĞƌƐ ĞƋƵŝƚǇ ǁĂƐ ƌĞƚƌŽĂĐƚŝǀĞůǇ ĐŽŶǀĞƌƚĞĚ ƚŽ ĂĐĐƵŵƵůĂƚĞĚ ĚĞĨŝĐŝƚ͘  
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Invest in axle ai

Radically simple video search software

Edit Profile

�������

Amount Reserved

������

Minimum

����������

Valuation cap

INVEST

Time Left � �  ��d ��h ��m

Purchased securities are not currently tradeable� Expect to hold your investment until the company lists on a national exchange or is acquired�

Share� 

Company Highlights

� axle ai has sold its software to over ��� customers worldwide including Bleacher Report� Madison Square Garden� NBC Universal� Paramount Studios� Elevation Church� Reebok� REI� and Warner Bros

� Storage purchased for the media market is expected to grow from ���� billion in ����� to ���� billion in �����

� The CEO spent � years managing products at industry leader Avid� where he helped grow multiple product lines�

� axle ai recently completed Quake Capital Startup Accelerator�s Fall ���� Cohort and have received investment from Quake�

Fundraise Highlights

� Total Round Size� US ����������

� Raise Description�  Seed

� Minimum Investment�  US ������ per investor

� Security Type�  Crowd Note

� Valuation Cap�  US ����������

� Target Minimum Raise Amount�  US ��������

� Offering Type�   Side by Side Offering

As video becomes essential� communicators are challenged to create more and better video content to inform and entertain� Our mission is to make this easier with a simple solution that lets anyone access� share� and organize�

Industry Challenge

axle ai is offering securities under both Regulation D and Regulation CF through SI Securities� LLC ��SI Securities��� SI Securities is an affiliate of SeedInvest Technology� LLC� a registered broker�dealer� and member FINRA/SIPC� SI Securities will receive cash compensation equal to ����% of the value of the

securities sold and equity compensation equal to ����% of the number of securities sold� Investments made under both Regulation D and Regulation CF involve a high degree of risk and those investors who cannot afford to lose their entire investment should not invest� Furthermore� the contents of the Highlights�

Term Sheet sections have been prepared by SI Securities and shall be deemed broker�dealer communications subject to FINRA Rule ���� �the “Excluded Sections”�� With the exception of the Excluded Sections noted above� this profile contains offering materials prepared solely by axle ai without the assistance of

SI Securities� and not subject to FINRA Rule ���� �the “Issuer Profile”�� The Issuer Profile may contain forward�looking statements and information relating to� among other things� the company� its business plan and strategy� and its industry� Investors should review the risks and disclosures in the offering�s draft�

The contents of this profile are meant to be a summary of the information found in the company’s Form C� Before making an investment decision� investors should review the company’s Form C for a complete description of its business and offering information� a copy of which may be found both here and below�

PROFILE MENU
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Although the use of video content is growing consistently �it already consumes over ��% of Internet bandwidth and ���% of storage hardware purchased worldwide�� the tools for tagging� searching� and managing it are complex� expensive and not widely deployed�

Today� there are many video teams worldwide� shooting and editing growing amounts of video in a variety of contexts� As video becomes more important� especially for social media� we expect this market to continue expanding� We believe as many as ��% of these teams will need an efficient way to tag� catalog�

and manage their content� In addition� new cameras are released continuously� which tend to feature formats such as �K� �K� and �K which take up increasing amounts of storage and further the drive the need to manage content�

What is axle ai?

We provide what we believe are the best solutions to the challenges of the fast�growing scale in media creation� Our core software� axle ai ����� is being deployed by a wide range of customers who create and manage video� Its artificial intelligence capabilities allow a high degree of video tagging without

corresponding amounts of human labor�  Our recently�acquired axle ai connectr software is a visual programming tool aimed at making it easy to build custom workflows� not only around our own products but potentially those of a wide range of tools in the industry�  We are a ���person company� based in Boston

and with team members based in the UK and Eastern Europe�  More than anything� we believe we are ideally positioned to grow with the continuous expansion of our market space over the coming years�

Product & Service

Product Overview

axle ai provides media management software designed to make video teams more productive�  We have two main product lines� axle ai ���� �our core product� and our recently launched axle ai connectr platform� designed as an integration toolset for video software�

axle ai ���� � our flagship product� a browser�based solution for teams who need to tag� search� and collaborate on their media� It can catalog large storage volumes� generate low�res browsable versions of the full�resolution media it finds� and act as an intuitive gateway for a variety of AI�driven tagging and

speech transcription tools�

axle ai connectr � a toolset for integrating multiple applications in a video workflow� connectr supports axle ai’s own products but can also be used to tie together a range of applications such as media ingest and capture� transcoding� and archiving�

Our platform lets media creators tag� search� and manage their video content� It brings the power of artificial intelligence to dramatically reduce the amount of labor required for this task and features a radically simple browser UI� It addresses a rapidly growing need� as millions of terabytes of video are being

captured each year to feed the needs of social media� OTT narrowcasting� and in�house corporate and venue applications� 

Going forward� we expect to offer further integrations of AI capabilities in our core product� as well as addressing issues of further scale and reach �for instance to multi�site deployments�� Based on the very enthusiastic reception to our recent launch of connectr at the IBC �International Broadcast Conference�

in September� we also expect growing momentum in being the provider of a key visual integration toolset with a for the video industry� 

Revenue Model

Our revenue model is primarily the sale of on�premise software to our customers� either via direct sales or through a growing reseller channel� We also have an annual/monthly recurring revenue model through the sale of support contracts and artificial intelligence modules�

axle ai sells its products directly to end customers and through a reseller channel in the US� its largest market� and sells primarily through reseller/integrators in other parts of the world including the EU� Asia/Pacific� and Latin America�

Customers

We have over ��� customers including NBC Universal� Turner� Warner Bros� Madison Square Garden� Reebok� REI� and Price Waterhouse Coopers� 

The main vertical market segments for our products � corporates� venues� higher education� web video� government� broadcast� postproduction� and houses of worship � may appear different but are characterized by very similar workflows� tools� and needs� In each case� creative teams shoot and edit large

amounts of video and find many required additional tasks� such as tagging� sorting� and sharing content� to be challenging in their often thinly�staffed� high throughput workflows�

Gallery
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axle ai Customers� 

axle ai Customer Bleacher Report

axle ai Seedinvest Customer Video Final 2

Media Mentions

Q&A with the Founder

Q� Have you participated in any accelerator programs? If so� please detail�

axle ai�

We have recently completed Quake Capital�s NY Accelerator and also participated in Expert Dojo�s programs in Santa Monica�

Q�  Please detail your IP and patents granted/filed�

axle ai�

Our IP is the software itself� which is server�side web software with a modern� responsive UI�  We have not yet applied for or received any patents� but are beginning to explore areas of innovation where patentable features may be possible�

Q� Please describe your typical customer/user profile�

axle ai�

Our customers are typically teams of � to �� people �we occasionally sell to larger teams as well� who are responsible for creating media content inside a larger organization� A typical team includes one or more videographer�s�� editor�s�� producer�s�� and assistant editor�s�� with the roles overlapping and

changing fluidly� They all need a way to quickly tag� find and collaborate effectively on the footage� They are used to buying capital equipment such as cameras� lenses� editing workstations� and storage� They usually have partial or complete autonomy from IT department decision�making and are largely Mac�based�

even in corporations where Windows predominates� They are not programmers and are highly unlikely to create their own applications� but they are willing to invest in solutions that can make them more productive�

Q� What do you view as your closest competitors and what key factors differentiate yourselves? 

axle ai� Our closest competitors are Avid� which has recently released an entry level product� and SquareBox Systems� Both are hampered by a complex approach to media management where customers must copy their files to a designated storage area before they can be searched� In addition� the deployed costs

of both products are higher and their complexity is off�putting to today�s freelance�heavy workforce�

At the low end� niche storage vendors such as EditShare and SNS are beginning to offer lightweight media management tools bundled with their hardware�

At the high end� our AI capabilities are beginning to compete with companies like Veritone and GrayMeta� who have targeted the enterprise end of the content creation market� Veritone recently purchased media management provider Wazee digital for ���M� however� Wazee is a ���% cloud solution and does not

compete directly with our on�premise capabilities� 

Q� Please detail your competitive advantages

axle ai� Our main competitive advantages are�

�� Ease of deployment and use 

�� Affordable price point 

�� Support for existing workflows and folder/file layouts 

�� Integration of AI capabilities 

�� Ability to deliver affordable turnkey appliance 

�� Partner ecosystem� including storage companies 

Q� Please detail your month to month user growth�

axle ai�

We are currently adding ��� new sites per month� Some of these sites are significantly larger than our earliest customers� so there may be a faster growth in the user base than the top�level numbers imply�

Q� Please outline your customer acquisition strategy�

axle ai� We have relied heavily on industry trade shows� especially NAB �April� and IBC �September� to create and sustain buzz about our platform� supplemented by industry PR� We have also developed a strong mailing list of ������� contacts to which we send a monthly eBlast� Remote demos and dialogue are

used to qualify leads and we typically provide a quotation after ����� minutes of remote contact� We also have staff in place in New York� London� and soon LA who can provide in�person follow up in these key markets� we also have a network of resellers who sell our platform� as well as storage partners who refer

us opportunities� 

In contrast to this largely inbound strategy� our plan post�fundraise is to hire a team of direct salespeople who can initiate contact with prospects in key verticals �venues� houses of worship� broadcasters� universities� and explore opportunities using our strong reference accounts as leverage� In this way� we hope

to be able to significantly expand our market footprint and growth rate�

Q� Please detail any differences in margins you see between direct to customer and other outlets�

axle ai�

We have higher margins on our channel�based sales since these almost never involve bundled hardware� Our direct to customer sales include hardware in a minority of cases� but the dollar amounts of the bundled hardware are large enough  to skew the margins downward� We see our margins rising as our

volumes go up and we do fewer hardware bundle deals as a percentage of the total�

Q� Can you please explain the accrued expenses and how that relates to accrued rent?

axle ai� Our books show accrued rent for � years that has converted into common equity� From July ���� through June ����� this accrued at a market rate of ������/month� or �������/year� This arrangement has been completed and the full amount accrued� ��������� through the end of ����� or ��������

through June ����� has now been converted to Common equity� Rent has been waived for July through October of ����� We have signed a new lease with cash payments� at ������ / month going forward� effective November �st� �����  

Show fewer answers from the founder   

Term Sheet

A Side by Side offering refers to a deal that is raising capital under two offering types� If you plan on investing less than US ����������� you will automatically invest under the Regulation CF offering type� If you invest more than US ����������� you must be an accredited investor and invest under the Regulation D

offering type�

Fundraising Description

Round type� Seed

The Q&A with the Founder is based on due diligence activities conducted by SI Securities� LLC� The verbal and/or written responses transcribed above may have been modified to address grammatical� typographical� or factual errors� or by special request of the company to protect confidential information�
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Round size� US ����������

Minimum investment� US ������

Target Minimum� US ��������

Maximum Raise Amount� US ����������

Key Terms

Security Type� Crowd Note

Conversion discount� ����%

Valuation Cap� US ����������

Interest rate� ���%

Note term� �� months

Additional Terms

Investment Proxy Agreement All non�Major Purchasers will be subject to an Investment Proxy Agreement �IPA�� The IPA will authorize SeedInvest to act as representative for each non�

Major Purchaser and take certain actions for their benefit and on their behalf� Please see a copy of the IPA included with the Company�s offering materials

for additional details�

Closing conditions� While axle ai has set an overall target minimum of US �������� for the round� axle ai must raise at least US ������� of that amount through the Regulation

CF portion of their raise before being able to conduct a close on any investments below �������� For further information please refer to axle ai�s Form C�

Regulation CF cap� While axle ai is offering up to US ���������� worth of securities in its Seed� only up to US �������� of that amount may be raised through Regulation CF�

Transfer restrictions� Securities issued through Regulation CF have a one year restriction on transfer from the date of purchase �except to certain qualified parties as specified

under Section ��a���� of the Securities Act of ������ after which they become freely transferable� While securities issued through Regulation D are

similarly considered �restricted securities� and investors must hold their securities indefinitely unless they are registered with the SEC and qualified by state

authorities� or an exemption from such registration and qualification requirements is available�

Use of Proceeds

If Minimum Amount Is Raised

Marketing Product Development Sales

General & Administrative

If Maximum Amount Is Raised

Marketing Product Development Sales

General & Administrative
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Investor Perks

All investors � aixle ai bound notebook and coordinated Muji pen

������ �  the above plus a permanent license of the Mac version of axle ai connectr™ for up to � CPU cores

������� � the above plus a permanent license of the Mac version of axle ai connectr™ for � additional cores �� cores total�� 

������� � the above plus a �� minute scheduled strategy call with the CEO

������� � the above plus a one hour in�person meeting �travel costs not included� or extended call

It is advised that you consult a tax professional to fully understand any potential tax implications of receiving investor perks before making an investment�

This chart does not represent guarantees of future valuation growth and/or declines�

Prior Rounds

The graph below illustrates the valuation cap or the pre�money valuation of axle ai�s prior rounds by year�

 

Pre�Seed �Preferred� Seed �Convertible� Current Seed �Crowd�

��

��������

��������

��������

��������

��������

��������

��������

Pre�Seed

Round Size US ��������

Closed Date Dec ��� ����

Security Type Preferred Equity

Seed

Round Size US ��������

Closed Date Jul ��� ����

Security Type Convertible Note

Valuation Cap US ����������

Financial Discussion

Operations

Axle AI� Inc� was originally formed in January of ���� as a Limited Liability Company under the laws of the State of Massachusetts and later on July ��� ���� converted to a C‐Corporation under the laws of the State of Delaware� and is headquartered in Boston� Massachusetts� The Company’s wholly owned

subsidiary� Axle Video Limited was incorporated on May ��� ���� as a UK Corporation under the laws of the United Kingdom and is located in Chesham� England� Axle AI� Inc� uses the power of deep learning software to provide automatic analysis� indexing and searching of video� Axle AI eases the burden by

enabling searches based on images and automatic content tagging� provided by cutting‐edge AI that is constantly improving� The subsidiary was created for the purpose of servicing UK customers�
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For the year ending December ��� ����� it recognized revenue of ��������� with a cost of goods sold �COGS� of ��������� resulting in gross profit of ��������� In the same financial year� the company incurred expenses of ��������� representing a net loss of ��������� For the prior year� it recognized revenue of

��������� with a COGS of ��������� resulting in gross profit of ��������� In the same financial year� the company incurred expenses of ��������� representing a net loss of ���������

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 �Use of Proceeds�� which is an indispensable element of our business strategy� The Offering proceeds will have a beneficial effect on our liquidity� as we have approximately ������� in cash on

hand as of October �� ���� which will be augmented by the Offering proceeds and used to execute our business strategy�

The Company currently does not have any additional outside sources of capital other than the proceeds from the Combined Offerings�

Capital Expenditures and Other Obligations

The Company does not intend to make any material capital expenditures in the future�

Trends and Uncertainties

After reviewing the above discussion of the steps the Company intends to take� potential Purchasers should consider whether achievement of each step within the estimated time frame is realistic in their judgment� Potential Purchasers 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�

The financial statements are an important part of the Form C and should be reviewed in their entirety� The financial statements of the Company are attached to the Form C as Exhibit B�

 

Market Landscape

Total addressable market for media storage
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Media content creation is undergoing change�  This work was once concentrated in a few large media companies� most broadcasters� and movie studios� Now a massive trend is underway towards decentralized creative work� with a much larger number of teams in organizations across the economic spectrum as

video becomes widely used for social media� Key sites include Fortune ��� companies� sports leagues� teams� and venues� houses of worship� universities and colleges� government organizations� and of course independent video production companies in addition to the traditional media brands�

While we expect the traditional large broadcasters and movie studios to leverage new technology to a degree� we anticipate much faster adoption by the newer video content creation teams� These don�t have the baggage of legacy systems� workflows� and union rules� and are able to move rapidly to adopt

whatever new tools will make them more productive� 

axle ai hopes to be a leader in this new space�  However� there are dozens of companies with adjacent products� primarily in four broad categories�

�� Enterprise media asset management �MAM� solutions providers could come down�market to compete� We are already seeing this trend from companies like Avid and Sony� who are potential competitors� 

�� Cloud�based storage providers targeting video� as they add AI and media management capabilities as well as some on�premise gateway toolsets� 

�� Computer vision and artificial intelligence companies� who may begin to provide turnkey solutions for the media space� 

�� On�premise storage companies adding aspects of MAM� AI� and workflow software to their offerings to provide differentiation� 

While few of our prospects seem to be evaluating these vendors on a head�to�head basis against axle ai� it�s likely that more direct competition may emerge over time�

Risks and Disclosures

We have not prepared any audited financial statements� Therefore� you have no audited financial information regarding the Company’s capitalization or assets or liabilities on which to make your investment decision� If you feel the information provided is insufficient� you should not invest in the Company�

The Company relies heavily on their technology and intellectual property� but they may be unable to adequately or cost�effectively protect or enforce their intellectual property rights� thereby weakening their competitive position and increasing operating costs� To protect their rights in our

services and technology� they rely on a combination of copyright and trademark laws� patents� trade secrets� confidentiality agreements with employees and third parties� and protective contractual provisions� They also rely on laws pertaining to trademarks and domain names to protect the value of their

corporate brands and reputation� Despite their efforts to protect their proprietary rights� unauthorized parties may copy aspects of their services or technology� obtain and use information� marks� or technology that they regard as proprietary� or otherwise violate or infringe their intellectual property rights� In

addition� it is possible that others could independently develop substantially equivalent intellectual property� If they do not effectively protect their intellectual property� or if others independently develop substantially equivalent intellectual property� their competitive position could be weakened�

Effectively policing the unauthorized use of their services and technology is time�consuming and costly� and the steps taken by them may not prevent misappropriation of their technology or other proprietary assets� The efforts they have taken to protect our proprietary rights may not be sufficient

or effective� and unauthorized parties may copy aspects of their services� use similar marks or domain names� or obtain and use information� marks� or technology that they regard as proprietary� They may have to litigate to enforce their intellectual property rights� to protect their trade secrets� or to determine

the validity and scope of others’ proprietary rights� which are sometimes not clear or may change� Litigation can be time�consuming and expensive� and the outcome can be difficult to predict�

We may not be successful in obtaining registered trademarks or issued patents� Our success depends significantly on our ability to obtain� maintain and protect our proprietary rights to the technologies used in our services� We are not currently protected from our competitors� Moreover� any patents which

might be issued to us may be challenged� invalidated� found unenforceable or circumvented in the future� Any intellectual enforcement efforts the Company seeks to undertake� including litigation� could be time�consuming and expensive and could divert management’s attention�PROFILE MENU
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Our failure to deliver high�quality server solutions could damage our reputation and diminish demand for our products� and subject us to liability� Our customers require our products to perform at a high level� contain valuable features and be extremely reliable� The design of our server solutions is

sophisticated and complex� and the process for manufacturing� assembling and testing our server solutions is challenging� New flaws or limitations in our products may be detected in the future� Part of our strategy is to bring new products to market quickly� and first�generation products may have a higher

likelihood of containing undetected flaws� If our customers discover defects or other performance problems with our products� our customers’ businesses� and our reputation may be damaged� Customers may elect to delay or withhold payment for defective or underperforming products� request remedial

action� terminate contracts for untimely delivery� or elect not to order additional products� If we do not properly address customer concerns about our products� our reputation and relationships with our customers may be harmed� In addition� we may be subject to product liability claims for a defective product�

Any of the foregoing could have an adverse effect on our business and results of operations�

Maintaining� extending and expanding our reputation and brand image are essential to our business success� We seek to maintain� extend� and expand our brand image through marketing investments� including advertising and consumer promotions� and product innovation� Increasing attention on

marketing could adversely affect our brand image� It could also lead to stricter regulations and greater scrutiny of marketing practices� Existing or increased legal or regulatory restrictions on our advertising� consumer promotions and marketing� or our response to those restrictions� could limit our efforts to

maintain� extend and expand our brands� Moreover� adverse publicity about regulatory or legal action against us could damage our reputation and brand image� undermine our customers’ confidence and reduce long�term demand for our products� even if the regulatory or legal action is unfounded or not material

to our operations�

In addition� our success in maintaining� extending� and expanding our brand image depends on our ability to adapt to a rapidly changing media environment� We increasingly rely on social media and online dissemination of advertising campaigns� The growing use of social and digital media increases the speed and

extent that information or misinformation and opinions can be shared� Negative posts or comments about us� our brands or our products on social or digital media� whether or not valid� could seriously damage our brands and reputation� If we do not establish� maintain� extend and expand our brand image� then

our product sales� financial condition and results of operations could be adversely affected�

The Company has received an extension on its ���� tax filing� and may end up overdue� which could subject it to penalties� fines� or interest changes� and which could indicate a failure to maintain adequate financial controls and safeguards� In particular� the Internal Revenue Service �IRS� could

impose the Company with costly penalty and interest charges if the Company has filed its tax return late� or has not furnished certain information by the due date� In addition� even if the Company has filed an extension� if it underestimated its taxes� the IRS could penalize it� Potential tax consequences could

adversely affect the Company’s results of operations or financial condition�

The Company has not filed a Form D for its Convertible Note offering from June ����� The SEC rules require a Form D to be filed by companies within �� days after the first sale of securities in the offering relying on Regulation D� Failing to register with the SEC or get an exemption may lead to fines� the right

of investors to get their investments back� and even criminal charges� There is a risk that a late penalty could apply�

Our business could be negatively impacted by cyber security threats� attacks� and other disruptions� Like others in our industry� we continue to 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 �bugs� 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�

We are subject to rapid technological change and dependence on new product development� Our industry is characterized by rapid and significant technological developments� frequent new product introductions and enhancements� continually evolving business expectations and swift changes� To compete

effectively in such markets� we must continually improve and enhance its products and services and develop new technologies and services that incorporate technological advances� satisfy increasing customer expectations and compete effectively on the basis of performance and price� Our success will also

depend substantially upon our ability to anticipate� and to adapt our products and services to our collaborative partner’s preferences� There can be no assurance that technological developments will not render some of our products and services obsolete� or that we will be able to respond with improved or new

products� services� and technology that satisfy evolving customers’ expectations� Failure to acquire� develop or introduce new products� services� and enhancements in a timely manner could have an adverse effect on our business and results of operations� Also� to the extent one or more of our competitors

introduces products and services that better address a customer’s needs� our business would be adversely affected�

The reviewing CPA has included a “going concern” note in the reviewed financials� The Company has incurred losses from inception of approximately �������� which� among other factors� raises substantial doubt about the Company�s ability to continue as a going concern� The ability of the Company to

continue as a going concern is dependent upon management�s plans to raise additional capital from the issuance of debt or the sale of stock� its ability to commence profitable sales of its flagship product� and its ability to generate positive operational cash flow� 

General Risks and Disclosures

Start�up investing is risky� Investing in startups is very risky� highly speculative� and should not be made by anyone who cannot afford to lose their entire investment� Unlike an investment in a mature business where there is a track record of revenue and income� the success of a startup or early�stage venture

often relies on the development of a new product or service that may or may not find a market� Before investing� you should carefully consider the specific risks and disclosures related to both this offering type and the company which can be found in this company profile and the documents in the data room

below�

Your shares are not easily transferable� You should not plan on being able to readily transfer and/or resell your security� Currently there is no market or liquidity for these shares and the company does not have any plans to list these shares on an exchange or other secondary market� At some point the company

may choose to do so� but until then you should plan to hold your investment for a significant period of time before a “liquidation event” occurs� A “liquidation event” is when the company either lists their shares on an exchange� is acquired� or goes bankrupt�

The Company may not pay dividends for the foreseeable future� Unless otherwise specified in the offering documents and subject to state law� you are not entitled to receive any dividends on your interest in the Company� Accordingly� any potential investor who anticipates the need for current dividends or

income from an investment should not purchase any of the securities offered on the Site�

Valuation and capitalization� Unlike listed companies that are valued publicly through market�driven stock prices� the valuation of private companies� especially startups� is difficult to assess and you may risk overpaying for your investment� In addition� there may be additional classes of equity with rights that are

superior to the class of equity being sold�

You may only receive limited disclosure� While the company must disclose certain information� since the company is at an early�stage they may only be able to provide limited information about its business plan and operations because it does not have fully developed operations or a long history� The company

may also only obligated to file information periodically regarding its business� including financial statements� A publicly listed company� in contrast� is required to file annual and quarterly reports and promptly disclose certain events through continuing disclosure that you can use to evaluate the status of your

investment�

Investment in personnel� An early�stage investment is also an investment in the entrepreneur or management of the company� Being able to execute on the business plan is often an important factor in whether the business is viable and successful� You should be aware that a portion of your investment may fund

the compensation of the company�s employees� including its management� You should carefully review any disclosure regarding the company�s use of proceeds�

Possibility of fraud� In light of the relative ease with which early�stage companies can raise funds� it may be the case that certain opportunities turn out to be money�losing fraudulent schemes� As with other investments� there is no guarantee that investments will be immune from fraud�

Lack of professional guidance� Many successful companies partially attribute their early success to the guidance of professional early�stage investors �e�g�� angel investors and venture capital firms�� These investors often negotiate for seats on the company�s board of directors and play an important role through

their resources� contacts and experience in assisting early�stage companies in executing on their business plans� An early�stage company may not have the benefit of such professional investors�

Representatives of SI Securities� LLC are affiliated with SI Advisors� LLC �“SI Advisors”�� SI Advisors is an exempt investment advisor that acts as the General Partner of SI Selections Fund I� L�P� �“SI Selections Fund”�� SI Selections Fund is an early stage venture capital fund owned by third�party investors�

From time to time� SI Selections Fund may invest in offerings made available on the SeedInvest platform� including this offering� Investments made by SI Selections Fund may be counted towards the total funds raised necessary to reach the minimum funding target as disclosed in the applicable offering materials�

axle ai�s Form C

The Form C is a document the company must file with the Securities and Exchange Commission� which includes basic information about the company and its offering and is a condition to making a Reg CF offering available to investors� It is important to note that the SEC does not review the Form C� and therefore

is not recommending and/or approving any of the securities being offered�

Download axle ai�s  Form C
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Data Room

NAME

 Pitch Deck and Overview �� file�

 Financials �� files�

 Investor Agreements �� file�

 Miscellaneous �� files�

axle ai Deal Updates

See Company Pitch at our LAUNCH Scale & SeedInvest Webinar

The company will be presenting on November �th at �pm ET to a live investor audience at our LAUNCH Scale & SeedInvest

Webinar� You can r…

 �

Tune in for the company pitching ��/�� at ����pm PST for LAUNCH Scale

LAUNCH Scale & SeedInvest have joined forces again to allow live investing in startups participating in this year’s event� Here’s

how it…

 �

Join the Conversation

Be the first to post a comment or question about �

For compliance purposes� founders conducting Reg CF offerings are prohibited from posting contact information on their Discussion Boards� Posts including e�mail addresses or phone numbers will be removed immediately� If you would like to connect with an investor directly please notify your dedicated

campaign manager on SeedInvest’s Venture Growth team�

Say something here��� POST

Frequently Asked Questions
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About Side by Side Offerings

What is Side by Side?

A Side by Side offering refers to a deal that is raising capital under two offering types� This Side by Side offering is raising under Regulation CF

and Rule ����c� of Regulation D�

 

What is a Form C?

The Form C is a document the company must file with the Securities and Exchange Commission �“SEC”� which includes basic information

about the company and its offering and is a condition to making a Reg CF offering available to investors� It is important to note that the SEC

does not review the Form C� and therefore is not recommending and/or approving any of the securities being offered�

Before making any investment decision� it is highly recommended that prospective investors review the Form C filed with the SEC �included in

the company�s profile� before making any investment decision�

 

What is Rule ����c� under Regulation D?

Rule ����c� under Regulation D is a type of offering with no limits on how much a company may raise� The company may generally solicit their

offering� but the company must verify each investor’s status as an accredited investor prior to closing and accepting funds� To learn more about

Rule ����c� under Regulation D and other offering types check out our blog and academy�

 

What is Reg CF?

Title III of the JOBS Act outlines Reg CF� a type of offering allowing private companies to raise up to �� million from all Americans� Prior capital

raising options limited private companies to raising money only from accredited investors� historically the wealthiest ��% of Americans� Like a

Kickstarter campaign� Reg CF allows companies to raise funds online from their early adopters and the crowd� However� instead of providing

investors a reward such as a t�shirt or a card� investors receive securities� typically equity� in the startups they back� To learn more about Reg CF

and other offering types check out our blog and academy�

 

Making an Investment in axle ai

How does investing work?

When you complete your investment on SeedInvest� your money will be transferred to an escrow account where an independent escrow agent

will watch over your investment until it is accepted by axle ai� Once axle ai accepts your investment� and certain regulatory procedures are

completed� your money will be transferred from the escrow account to axle ai in exchange for your securities� At that point� you will be a proud

owner in axle ai�

 

What will I need to complete my investment?

To make an investment� you will need the following information readily available�

�� Personal information such as your current address and phone number

�� Employment and employer information

�� Net worth and income information

�� Social Security Number or passport

�� ABA bank routing number and checking account number �typically found on a personal check or bank statement�

If you are investing under Rule ����c� of Regulation D� your status as an Accredited Investor will also need to be verified and you will be asked

to provide documentation supporting your income� net worth� revenue� or net assets or a letter from a qualified advisor such as a Registered

Investment Advisor� Registered Broker Dealer� Lawyer� or CPA�

 

How much can I invest?

An investor is limited in the amount that he or she may invest in a Reg CF offering during any ���month period�

If either the annual income or the net worth of the investor is less than ��������� the investor is limited to the greater of ������ or �% of

the lesser of his or her annual income or net worth�

If the annual income and net worth of the investor are both greater than ��������� the investor is limited to ��% of the lesser of his or her

annual income or net worth� to a maximum of ���������

Separately� axle ai has set a minimum investment amount of US �������

Accredited investors investing ������� or over do not have investment limits�

 

After My Investment

What is my ongoing relationship with the Issuer?

You are a partial owner of the company� you do own securities after all! But more importantly� companies which have raised money via

Regulation CF must file information with the SEC and post it on their websites on an annual basis� Receiving regular company updates is

important to keep shareholders educated and informed about the progress of the company and their investment� This annual report includes

information similar to a company’s initial Reg CF filing and key information that a company will want to share with its investors to foster a

dynamic and healthy relationship�

In certain circumstances a company may terminate its ongoing reporting requirement if�

�� The company becomes a fully�reporting registrant with the SEC

�� The company has filed at least one annual report� but has no more than ��� shareholders of record

�� The company has filed at least three annual reports� and has no more than ��� million in assets

�� The company or another party purchases or repurchases all the securities sold in reliance on Section ��a����

�� The company ceases to do business

However� regardless of whether a company has terminated its ongoing reporting requirement per SEC rules� SeedInvest works with all

companies on its platform to ensure that investors are provided quarterly updates� These quarterly reports will include information such as� �i�

quarterly net sales� �ii� quarterly change in cash and cash on hand� �iii� material updates on the business� �iv� fundraising updates �any plans

for next round� current round status� etc��� and �v� any notable press and news�

 

How can I sell my securities in the future?

Currently there is no market or liquidity for these securities� Right now axle ai does not plan to list these securities on a national exchange or

another secondary market� At some point axle ai may choose to do so� but until then you should plan to hold your investment for a significant

period of time before a “liquidation event” occurs� A “liquidation event” is when axle ai either lists their securities on an exchange� is acquired�

or goes bankrupt�

 

How do I keep track of this investment?

You can return to SeedInvest at any time to view your portfolio of investments and obtain a summary statement� If invested under Regulation

CF you may also receive periodic updates from the company about their business� in addition to monthly account statements�

 

Other General Questions

What is this page about?

This is axle ai�s fundraising profile page� where you can find information that may be helpful for you to make an investment decision in their

company� The information on this page includes the company overview� team bios� and the risks and disclosures related to this investment

opportunity� If the company runs a side by side offering that includes an offering under Regulation CF� you may also find a copy of the axle ai�s

Form C� The Form C includes important details about axle ai�s fundraise that you should review before investing�

 

How can I �or the company� cancel my investment under Regulation CF?

For offerings made under Regulation CF� you may cancel your investment at any time up to �� hours before a closing occurs or an earlier date

set by the company� You will be sent a reminder notification approximately five days before the closing or set date giving you an opportunity to

cancel your investment if you had not already done so� Once a closing occurs� and if you have not canceled your investment� you will receive an

email notifying you that your securities have been issued� If you have already funded your investment� your funds will be promptly refunded to

you upon cancellation� To cancel your investment� you may go to your portfolio page

 

What if I change my mind about investing?

If you invest under any other offering type� you may cancel your investment at any time� for any reason until a closing occurs� You will receive an

email when the closing occurs and your securities have been issued� If you have already funded your investment and your funds are in escrow�

your funds will be promptly refunded to you upon cancellation� To cancel your investment� please go to your portfolio page�
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Exhibit E – Video Transcript 
 

axle ai Customer Video 
https://www.youtube.com/watch?v=Xd8-pyjTyUo&feature=youtu.be 

Steve Pellegrino: 

What Bleacher Report really likes about axle is its ability to catalog and index our files that allow us to search our 
NAS systems. It's something that we didn't have the ability to do before axle and we really, really benefit from that 
now in terms of preparing for edit and for sharing files with clients. 

Scott Salik: 

What axle does for us is it really makes our life a lot simpler. The new AI function tags all the faces, it transcribes all 
the footage, and it's saving us a ton of money because we don't have to send the footage out to be transcribed.  


