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CLERK OF THE COURT 

DISTRICT COURT 

CLARK COUNTY, NEV ADA 

In the Matter of the Estate of 

JAMES J. COTTER, 

Deceased. 

JAMES J. COTTER, JR., derivatively on 
behalf of Reading International, Inc., 

Plaintiff, 

v. 

MARGARET COTTER, ELLEN COTTER, 
GUY ADAMS, EDWARD KANE, 
DOUGLAS McEACHERN, TIMOTHY 
STOREY, WILLIAM GOULD, and DOES 1 
through 100, inclusive, 

Defendants. 

And 

READING INTERNATIONAL, INC., a 
Nevada Corporation, 

Nominal Defendant. 

Case No. P. 14-082942-E 

Dept. No. XI 

Case No. A-15-719860-B 

Dept. No. XI 

Jointly Administered 

MOTION TO DISMISS 
JAMES COTTER, JR. 'S FIRST 

AMENDED COMPLAINT 
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Nominal Defendant Reading International, Inc. ("RDI"), a Nevada corporation, by and 

through undersigned counsel of record, hereby moves this Court to dismiss the First Amended 

Complaint filed by Plaintiff James J. Cotter, Jr., for failure to plead with required specificity, and 

for failure to state claims upon which relief can be granted. This Motion is based upon the files 

and records in this matter, the attached memorandum of authorities, and any argument allowed at 

the time of hearing. 

DATED this 24th day of November, 2015. 

GREENBERG TRAURIG, LLP 

By: Isl Tami D. Cowden. Esq. 
Mark E. Ferrario, Esq. (NV Bar No. 1625) 
G. Lance Coburn, Esq. (NV Bar No. 6604) 
Tami D. Cowden, Esq. (NV Bar No. 8994) 
3 773 Howard Hughes Parkway, Suite 400N 
Las Vegas, Nevada 89169 
Counsel for Reading International, Inc. 

NOTICE OF MOTION 

PLEASE TAKE NOTICE that the undersigned counsel will bring the following Motion 

to Dismiss James Cotter, Jr.'s First Amended Complaint on for hearing before Dept. No. XI, 

District Court, Clark County, Nevada on the 2 9 day of December 

8 : 3 0 am, or as soon thereafter as counsel may be heard. 

, 2015, at 

DATED this 24th day of November, 2015. 

L V 420572052v2 

GREENBERG TRAURIG, LLP 

By: Isl Tami D. Cowden. Esq. 
Mark E. Ferrario, Esq. (NV Bar No. 1625) 
G. Lance Coburn, Esq. (NV Bar No. 6604) 
Tami D. Cowden, Esq. (NV Bar No. 8994) 
3 773 Howard Hughes Parkway, Suite 400N 
Las Vegas, Nevada 89169 
Counsel for Reading International, Inc. 
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MEMORANDUM OF POINTS AND AUTHORITIES 

The malicious tone and sly innuendo that permeates James J. Cotter, Jr.'s ("Cotter Jr.") 

First Amended Complaint ("F AC") demonstrates that this litigation was not brought to put right 

supposed wrongs committed against Reading International, Inc. ("RDI") by the Defendant 

Directors, but instead, is nothing more than a vindictive measure to assuage Cotter Jr.' s bruised 

feelings. Indeed, just as in the original Complaint, what is conspicuously lacking from this 

"first" amended version of the Complaint is any particularized allegation of damage to Reading, 

even though, to succeed on claims of breach of fiduciary duty in Nevada, the plaintiff must 

plead and prove that a loss occurred. Because a breach of fiduciary duty is a form of fraud, the 

Nevada Supreme Court has held that such claims must be pleaded with the specificity required 

by NRCP 9(b ). Cotter Jr. has alleged a purported drop in share value supposedly following 

"dissemination" of information relating to RDI's alleged conduct. iJ 162. But, since Cotter Jr. 

does not provide information regarding the supposed dates that his lurid allegations regarding 

supposed nefarious motivations were disseminated, the allegation lacks the required specificity 

to support a claim for purported breaches of fiduciary duty. 

Cotter Jr. cannot demonstrate any actual damage to RDI for the simple reason that with 

Cotter Jr. no longer President and CEO, the price of RDI soared to its highest share price trading 

at times at above $17 per share. Ex. 1, NASDAQ Records of RDI Stock Trading History 

May 20, 2014 - November 20, 2015. 1 Moreover, on October 22, 2015, the day Cotter Jr. filed 

the FAC, complaining of a vague price drop he somehow "estimated" could constitute a $40 

million dollar loss to RDI, the trading price closed at $15.16 - well above the mid $13 range 

that existed in the last month of Cotter Jr.'s service as President and CEO. Id. at p. 1, 3. While 

the RDI price has experienced fluctuations in keeping with the market in general, at no time 

1 On November 4, 2015, RDI had a high trading price of $17.31. This Court is entitled, in a motion to dismiss, to 
take judicial notice of the trading history of RDI, and that history demonstrates that Cotter Jr. cannot show any 
damage to RDI related to a purported drop in share value. See Brilliant v. Preferred Equities Corp., 109 Nev. 842, 
847, 858 P.2d 1258, 1261 (1993) (providing that "the court may take into account matters of public record, orders, 
items present in the record of the case, and any exhibits attached to the complaint when ruling on" a NRCP 12(b)(5) 
motion); Metzler Inv. GMBH v. Corinthian Colleges, Inc., 540 F.3d 1049, 1064 n. 7 (9th Cir. 2008) (approving 
judicial notice of stock trading history). Accordingly, RDI requests the Court to take judicial notice of the 
company's 18 month trading history, as shown in Ex. 1. 
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since the filing of Cotter Jr.'s FAC has the price been lower than $14.44 - still well above the 

highest closing prices during Cotter Jr.' s tenure. 

In short, by all apparent measures, Cotter Jr.' s termination appears to be the best thing 

that ever happened to RDI. Significantly, despite Cotter Jr.' s efforts to blacken the names of all 

of the directors of the company-even those who voted against his termination-with snide 

insinuations often on nothing more than information and belief, 2 and despite the disgraceful 

litany of poisoned barbs and sly innuendo against directorial candidates wholly uninvolved with 

such termination included in his latest pleading, the investing public continues to express strong 

confidence in RD I's present management strategies. Despite the airing of Cotter Jr.'s accusations, 

so far from selling off shares in a panic, the public, which Cotter Jr. admits is informed, is driving 

up RDI's price in a frenzy to acquire it. 3 

This Court granted a prior motion to dismiss, in part, finding that the Cotter Jr. pleadings 

were insufficient as to damages. His F AC has failed to rectify that deficiency. Furthermore, 

while RDI is named as a "nominal defendant" in Cotter Jr.'s Complaint, the impact upon RDI is 

anything but "nominal." The discovery already commenced in this matter, the motion practice, 

and other necessary litigation procedures are requiring RDI to expend significant resources. 

Cotter Jr.' s F AC has no stronger basis than the Complaint for which the Court allowed 

amendment. Accordingly, the F AC should be dismissed. 

RELEVANT ALLEGATIONS AND PUBLIC INFORMATION 

This Court required Cotter Jr. to amend his pleadings, in order to plead with particularity 

the element of damages purportedly suffered by the corporation. 4 In his F AC, Cotter Jr. has 

2 
When a party alleges matters on "information and belief," that party should state the nature of the information on 

which the belief is formed. See Rocker v. KPMG LLP, 122 Nev. 1185, 1194-95, 148 P.3d 703, 709 (2006) 
abrogated on other grounds by Buzz Stew, LLC v. City of N Las Vegas, 124 Nev. 224, 181 P.3d 670 (2008). 
Moreover, where particularized pleading is required under NRCP 9(b ), such pleading on information and belief is 
permitted only on as to matters for which "information and documents are solely in the defendant's possession." Id. 
3 It is, of course, also possible that the recent significant rise in price, like the fluctuations that occurred both before 
and after the events Cotter Jr. complains of, are reflections of market conditions generally, as well as investors' 
assessment ofRDI's performance, rather than reaction to changes in its management. 
4 The Court's oral ruling stated that Cotter needed to amend the complaint "which needs to be more particularly pled 
for derivative purposes, as opposed to direct benefits to the plaintiff." Ex. 2, Transcript. The written ruling stated 
that Cotter Jr., "must allege damages with more particularity for direct purposes as opposed to derivative claims by 
the Plaintiff." Ex. 3, Order. Because the FAC alleges only derivative claims, it is clear that Cotter Jr. was required 
to plead with particularity the supposed damages to RDI. 
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asserted three causes of action, including two claims of breach of fiduciary duty, and one claim 

of aiding and abetting a breach of fiduciary duty. See, F AC, iii! pp. 42-44. 

Cotter Jr.'s allegations regarding his sisters' motivation are remarkably general. Unlike 

the typical breach of fiduciary duty claim, there are no allegations of any specific examples of 

self-dealing through transactions with the Company, such as usurpation of Company 

opportunities, sales of property to the Company at inflated prices or with secret kickbacks, or 

other typical instances of self dealing. Instead, Cotter Jr. asserts that his sisters have acted to 

prevent him from terminating their employment within the Company, iJ35. In essence, Cotter 

Jr.' s allegations are that his sisters believe themselves more capable of running the company than 

he, and that the purportedly interested directors believe so as well. While he contends such 

beliefs lack self awareness, his allegations do not actually include facts showing any wrongdoing 

or even an intent to harm the interests of the company. Still less do they show any actual loss to 

the company. 

Indeed, the closest Cotter Jr. comes to alleging a specific transaction relating to his sisters 

involving any supposed harm to RDI is the following: 

40. Also, in October 2014, Kane prompted the RDI board to provide EC a 
"bonus" of $50,000, on account of a supposed error by the Company in connection 
with the issuance of RDI stock options EC had exercised in 2013. No other 
similarly situated RDI executive received such a "bonus," which was tantamount to 
a gift or other unearned compensation given to EC from the coffers of RD I. 

FAC, iJ 40. 5 Significantly, Cotter Jr. does not allege that there had not been an error in the 

issuance of the stock options, nor does he offer any other details that would show that in voting 

5 In fact, the Minutes of RDI demonstrate that the payment in question was not a "bonus" at all (perhaps explaining 
Cotter Jr. 's use of quotation marks in his allegations): 

Reimbursement of Tax - Ellen Cotter 
Ed Kane, the Chairman of the Compensation and Stock Option Committee, requested that the 
Board consider an issue related to the 2003 grant of stock options to Ellen Cotter, which were 
intended by the Board to be incentive stock options, which could be exercised without income tax 
consequences. Due to technical errors in the granting of such options because of her "related 
party" status, Ms. Cotter exercised such options in 2013 and incurred taxes of approximately 
$50,000. With Ellen Cotter, Ann Margaret Cotter and James Cotter, Jr. abstaining from the vote 
this matter, the remaining five directors moved to reimburse this amount to Ms. Cotter. 

Ex. 4, RDI October 20, 2014 Minutes, p. 4. 
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for such a payment, that any board members had breached any duty to RDI. Most significantly, 

he wholly fails to allege any facts showing that in voting in favor of the correction of the error, 

any director engaged in deliberate misconduct, fraud, or a knowing violation of the law, as would 

be required to hold a director liability under NRS 78138(7). Instead, he merely offers a 

conclusory statement that the payment was "tantamount" to a gift. 

Cotter Jr. offered the following allegations to satisfy the element of damages for his 

breach of fiduciary duty claims, under the heading "RDI is Injured:" 

162. When the individual defendants' complained of conduct became 
publicly known and disseminated, the price at which RDI stock traded dropped, 
resulting in monetary damages to RDI and to RDI stockholders. One or more 
directors or officers of RDI observed at or about the time that this had occurred. 
Those damages are estimated to be in excess of $40 million. When the actions 
of the individual defendants (other than Storey) to stack the RDI Board became 
publicly known, RDI stock prices dropped again. 

163. The individual defendants' complained of conduct has resulted in injury 
to and impairment of RDI's reputation and goodwill. The consequences of such 
damage include diminished ability to attract and retain qualified senior 
executives, increased costs if able to do so, an impaired ability to effectuate 
transactions that may involve use of Company stock as consideration, 
diminished willingness of institutional investors to buy and to hold RDI stock 
and other impairment of and increased costs to conduct fundamental aspects of 
RDI's business. 

164. The individual defendants' complained of conduct effectively has 
eliminated important rights of shareholders, including the right to be timely 
informed of material developments, the right to not be misled, the right to rely 
on timely and accurate SEC filings and the right to have elections for directors 
that are not manipulated and not rigged. 

165. Certain of the individual defendants' complained of conduct has literally 
cost RDI money, meaning has caused monetary damages to RDI, including for 
example what amounted to a gift of $50,000 to EC. 

FAC, iii! 162-165. Cotter Jr. also included the following allegation: 

192. As a result of the ongoing acts of Defendants, the Company, Plaintiff, and 
other RDI shareholders have suffered and will continue to suffer immediate and 
ongoing irreparable injury for which no adequate injury at law exists, including as 
alleged herein .... 

However, as stated above, Cotter Jr.'s claims regarding the share prices do not hold up to 

scrutiny. The history of RD I's trading shows that RDI has been enjoying its highest share prices 

ever, despite Cotter Jr.' s dissemination of his own lurid allegations. Ex. 1. 
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Cotter Jr.' s claims regarding purported impairment of goodwill and reputation are 

nothing more than conclusory assertions, unsupported by any factual assertions demonstrating 

that RDI has actually suffered any such injury. Thus, such claims are nothing more than hopeful 

speculation by Cotter Jr. 

Cotter Jr. also claims that RDI has suffered damages through the board's approval of a 

payment to Ellen Cotter that he inaccurately describes as a bonus. However, as noted above, 

Cotter Jr. did not allege facts that are sufficient to show any breach of fiduciary duty relating to 

that payment. Accordingly, this purported allegation of damage is also insufficient to satisfy 

Cotter Jr.' s pleading obligation. 

Finally, Cotter Jr. contends that the alleged conduct hinders certain rights of the 

stockholders. However, as discussed in more detail below, the supposedly infringed rights in 

question are not rights of the corporation. Accordingly, these allegations are also insufficient to 

satisfy his burden to allege, with particularity, facts that show that RD! has suffered damages as a 

result of the alleged breaches of fiduciary duty. 

LEGAL ARGUMENT 

Cotter Jr. has failed to satisfy his pleading obligations under the Nevada Rules of Civil 

Procedure. A complaint must set forth sufficient facts to establish all necessary elements of a 

claim for relief. Hay v. Hay, 100 Nev. 196, 198, 678 P.2d 672, 674 (1984). Each of his causes of 

action require him to plead the elements with particularity. NRCP 9(b ). However, Cotter Jr. has 

failed to allege with specificity that RDI suffered damages. A failure to plead properly all 

required elements of a cause of action warrants dismissal of the cause of action. Simpson v. 

Mars Inc., 113 Nev. 188, 194, 929 P.2d 966, 969 (1997). As Cotter Jr. has failed to plead 

properly the damages element of any of his three causes of action, the F AC should be dismissed. 

I. Cotter Jr. Has Failed to Satisfy his Obligation to Plead All Elements of a Breach of 
Fiduciary Duty with the Requisite Particularity. 

Cotter Jr. has failed to allege all of the necessary elements of his breach of fiduciary 

duty claims with the required particularity. In Nevada, a claim for breach of fiduciary duty 

requires a plaintiff to allege that the suffering of damages was proximately caused by the 
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breach. Stalk v. Mushkin, 125 Nev. 21, 28, 199 P.3d 838, 843 (2009) ("Thus, a breach of 

fiduciary duty claim seeks damages for injuries that result from the tortious conduct of one 

who owes a duty to another by virtue of the fiduciary relationship."). Similarly, a claim of 

aiding and abetting a breach of fiduciary duty requires allegations that the plaintiff suffered 

damages as a result of the breach. Guilfoyle v. Olde Monmouth Stock Transfer Co., 130 Nev. 

Adv. Op. 78, 335 P.3d 190, 198 (2014) ("Aiding and abetting the breach of a fiduciary duty 

has four required elements: (1) there must be a fiduciary relationship between two parties, (2) 

that the fiduciary breached, (3) the defendant third party knowingly and substantially 

participated in or encouraged that breach, and ( 4) the plaintiff suffered damage as a result of 

the breach."). 

Additionally, in Nevada, a plaintiff claiming a breach of fiduciary duty by directors of a 

corporation must plead the elements of the claim with the particularity required by NRCP 9(b ). 

In re Amerco Derivative Litig., 127 Nev. Adv. Op. 17, 252 P.3d 681, 700 (2011) (plaintiffs 

claiming interested transactions by directors must plead facts showing a breach of fiduciary 

duty with NRCP 9(b)'s heightened pleading standard); see also, Nevada State Bank v. Jamison 

Family P'ship, 106 Nev. 792, 799, 801P.2d1377, 1382 (1990) ("A breach of fiduciary duty is 

fraud .... "). The facts offered to support the claim must also allege conduct sufficient to 

satisfy the requirement of NRS 78 .13 8(7)' s limitation on liability for directors. Accordingly, 

the facts must be sufficient to support a conclusion that the directors engaged in deliberate 

misconduct, fraud, or a knowing violation of the law. 

Here, none of the allegations in the complaint are pleaded with sufficient particularity 

to satisfy the pleading requirements. 

A. Cotter Jr. has failed to Sufficiently Plead Price Share Drop Damages. 

The F AC does not plead damages arising from a purported drop in share price with 

sufficient particularity. Cotter Jr. asserts that RDI suffered an injury when the conduct he 

alleges "became publically known and disseminated," after which, he claims, the value of 

RDI's shares dropped. However, he does not state when or how such information (which 

could have consisted of nothing more than the fact that allegations of misconduct had been 
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made) became publicly known or disseminated; nor does he state the dates that the shares 

dropped, or even the amount by which they dropped. 6 

Nevada Rule of Civil Procedure 9(b) requires a plaintiff to plead the "circumstances 

constituting fraud" with particularity; only "conditions of the mind" may be pleaded generally. 

NRCP 9(b). Loss causation, i.e., the loss suffered, and the connection between the alleged fraudulent 

conduct and such loss, are included within the "conditions constituting fraud." See e.g., Marchese v. 

JPMorgan Chase Bank, NA., 917 F. Supp. 2d 452, 465 (D. Md. 2013) (noting that the five elements 

of fraud must be pleaded with particularity under Maryland law); (Kuhn Const. Co. v. Diamond State 

Port Corp., No. CIV. 10-637-SLR, 2011WL1576691, at *9 (D. Del. Apr. 26, 2011) (same, applying 

Delaware law); Baker v. Conlan, 66 Ohio App.3d 454, 458, 585 N.E.2d 543, 546 (1990) ("The 

circumstances constituting fraud to which Civ.R. 9(B) refers normally include the time, place and 

content of the false representation, the fact misrepresented, and the nature of what was obtained or 

given as a consequence of the fraud."), citing, inter alia, 2A Moore's Federal Practice (1986), § 9.03. 

A failure to provide adequate detail of the purported loss is sufficient to justify dismissal of 

claims. Morin v. Trupin, 747 F. Supp. 1051, 1062 (S.D.N.Y. 1990) ("To support securities claims 

predicated on fraud, greater particularity as to the circumstances of purchases than this is required 

when defendants insist upon adherence to Rule 9(b ), as they are entitled to do."). Indeed, there are 

numerous federal cases that have dismissed claims because Plaintiffs have failed to plead loss 

causation with the required particularity. 7 See e.g., Morgan v. AXT, Inc., No. C 04-4362 MJJ, 2005 

WL 2347125, at *16 (N.D. Cal. Sept. 23, 2005) (allegation that prices of shares dropped after 

disclosure of internal investigation revealed prior misrepresentations insufficient to allege causation); 

Metzler Inv. GMBH v. Corinthian Colleges, Inc., 540 F.3d 1049, 1065 (9th Cir. 2008) (disregarding 

unwarranted inferences regarding the motives of the buying public following disclosures). 

6 While Cotter Jr. provided an estimate of the purported damages suffered by RDI at $40 million, he offers no facts 
regarding how such estimation was reached. 
7 While Cotter Jr. 's claims were not brought under the Private Securities Litigation Reform Act ("PSLRA"), that 
statute's pleading requirements are generally considered the equivalent of, and indeed, based upon, Rule 9(b)'s 
requirements of particularity. Financial Acquisition Partners, L.P. v. Blackwell, 440 F.3d 278, 87 (5th Cir. 2006). 
(finding that PSLRA have been described as "incorporated Rule 9(b)'s fraud-pleading standard."). Accordingly, 
case law interpreting the sufficiency of loss causation allegations for such cases are helpful to the analysis here. 
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Furthermore, when the market data regarding the share price shows that prices have risen 

following disclosures, the allegations are insufficient. In re Acterna Corp. Sec. Litig., 378 F. 

Supp. 2d 561, 588 (D. Md. 2005) (noting that stock price rose following company's purported 

disclosure of "'truth' about its goodwill impairment). 

Here, the purported "dissemination" of the allegations could only have come from 

Plaintiffs own Complaint (or other efforts to blacken the names of his sisters, colleagues, and 

RDI). Yet he has not alleged that immediately following the filing of the Complaint, or even 

immediately following RD I's disclosure of the litigation in its SEC filings, that the price of RD I 

shares dropped. Accordingly, even if a plaintiff could base a claim of damages upon share price 

drops resulting from his own allegations, 8 which is itself doubtful, Plaintiff failed to allege facts 

even to support such a claim. 

B. Cotter Jr. Has Failed to Plead Facts Showing a Loss of Goodwill and Reputation. 

Cotter Jr.' s conclusory allegation that RDI has suffered an impairment to goodwill and 

reputation is insufficient to satisfy his pleading burden. He alleges no facts showing that RDI 

has actually suffered any such loss. Moreover, while he lists items he anticipates will occur as a 

result of this purported impairment, such as an inability to attract qualified executives, or 

diminished willingness of institutional investors to buy and hold RDI stock, he does not allege 

any facts showing that RDI has actually experienced any of these consequences. 

Cotter Jr. makes reference in the F AC to assorted analysis reports and commentary, 

including, as relevant here, The Street Ratings, which, he alleges, had recommended RDI stock 

as a "buy" shortly before the termination of his presidency, which Cotter Jr. contends was a 

recognition of his own success as President. F AC, § 56. But The Street Ratings report continues 

to list RDI as a "buy," and further, based on a reported updated on October 29 2015, states: 

8 Contrary to Cotter Jr. 's implied contention, dissemination of the allegations he has made is not the same as an 
acknowledgement that misconduct actually occurred. Thus, an allegation that price shares dropped following 
announcement of SEC investigations does not sufficiently allege facts showing the purported fraud caused a loss, 
because the price drop is the result of disclosure of future risk. See In re Maxim Integrated Prods., Inc. Sec. Litig., 
639 F. Supp. 2d 1038, 1047 (N.D. Cal. 2009) (explaining that disclosures of SEC investigations may be "indicators 
of risk because they reveal the potential existence of future corrective information," but they are not corrective 
disclosures for purposes of loss causation). 
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We rate READING INTL INC (RDI) a BUY. This is based on the convergence of 
positive investment measures, which should help this stock outperform the 
majority of stocks that we rate. The company's strengths can be seen in multiple 
areas, such as its solid stock price performance, impressive record of earnings per 
share growth, compelling growth in net income, revenue growth and notable 
return on equity. We feel its strengths outweigh the fact that the company shows 
low profit margins. 

Ex. 5, The Street, Reading International, Inc. Report (caps original). 9 Thus, even though 

Cotter Jr. contends that the information regarding the "complained of conduct" has become 

publicly known, the very same market analyst that Cotter Jr. proffers as supporting his own 

prowess as an executive continues to rate RDI highly, despite Cotter Jr.'s absence. Thus, by Mr. 

Cotter's logic, his sisters' success as the current leadership of RDI has also been recognized by 

the stock market. 

Cotter Jr. has failed to allege with the required particularity facts showing that, as a result 

of purported breaches of fiduciary duty, RDI has suffered an injury to or impairment of its good 

will and reputation. 

C. Cotter Jr. Failed to Allege with Specificity that the $50,000 Payment to Ellen 
Cotter was Improper. 

Cotter Jr.' s allegations with respect to the Board decision to pay Ellen Cotter $50,000 

following an error relating to issuance of stock options are insufficient to state a claim for a 

breach of fiduciary duty. Cotter Jr. has failed to state any facts that suggest any vote in favor of 

such payment was improper and could, therefore, give rise to a claim for breach of fiduciary 

duty. He does not allege that the "supposed" error underlying the payment did not actually 

occur. While he claims no other executive received such a payment, he does not allege that any 

other executive had experienced any loss as a result of the company's error. 

Ill 

Ill 

9 This Court may consider the report with respect to the Motion to Dismiss without recourse to the summary 
judgment standard of review, because the The Street Ratings were referenced in the F AC. See Baxter v. Dignity 
Health, 131 Nev. Adv. Op. 76, 357 P.3d 927, 930 (2015) ("While presentation of matters outside the pleadings will 
convert the motion to dismiss to a motion for summary judgment, ... such conversion is not triggered by a court's 
"consideration of matters incorporated by reference" in the complaint.). 
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Indeed, Cotter Jr. does not even identify the directors who voted in favor of the payment, 

which is, itself, insufficient to satisfy the particularity requirement. King v. Baldino, 648 F. Supp. 

2d 609, 623-24 (D. Del. 2009) aff'd sub nom. King ex rel. Cephalon Inc. v. Baldino, 409 F. App'x 

535 (3d Cir. 2010) (plaintiff failed to plead with required particularity when he did not identify 

which board members approved new marketing scheme). No does he allege any facts that support 

a conclusion that, in so voting, such directors engaged in deliberate misconduct, fraud, or a 

knowing violation of the law. Yet, no director could be held liable for that $50,000 payment in the 

absence of clear and convincing evidence of such such deliberate acts. NRS 78 .13 8(7). 

Given the absence of any allegation that the payment to Ellen Cotter was not, in fact, a 

correction of prior error, there is nothing in the Complaint to support an allegation that RDI was 

injured by that payment, or that any defendant could be liable to RDI for such payment. 

Accordingly, the allegation in ii 164 of the F AC fails to satisfy Cotter Jr.' s pleading burden. 

D. Cotter Jr.'s Allegations Regarding Purported Impairment of Shareholder 
Rights Do Not State Injuries to the Corporation. 

Finally, Cotter Jr. attempts to allege damage by asserting the conduct of which he 

complains has deprived the stockholders of important rights, including the right to timely and 

non-misleading information and to elections. FAC ii 164. This inarticulate allegation actually 

alleges (in conclusory fashion) misconduct rather than injury. But more importantly, it alleges 

conduct that supposedly injures stockholders, but not the corporation. See Lapidus v. Hecht, 232 

F.3d 679, 683 (9th Cir. 2000) (allegations that assert an injury to stockholders in general, or to 

contractual rights of stockholders, make a direct claim) citing, inter alia, Sarin v. Ochsner, 48 

Mass. App. Ct. 421, 721 N.E.2d 932, 934 (Mass. App. Ct. 2000) (applying Delaware law to 

determine whether claims were direct or derivative). "That many investors might have been 

misled, as the plaintiff was, or that the plaintiff might only be minimally injured, does not 

convert the claim to a derivative one." Blasberg v. Oxbow Power Corp., 934 F. Supp. 21, 26 (D. 

Mass. 1996). Thus, Cotter Jr.' s claims that the "conduct complained of' misled stockholders or 

deprived them of rights to which, as stockholders, they are entitled, does not allege harm to RDI 

for which a derivative claim may be presented. 
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CONCLUSION 

Cotter Jr.' s F AC must be dismissed. While the petulant venting demonstrated in the 

litany of purported misdeeds might have made Cotter Jr. feel vindicated, the reality is that even if 

all the accusations were literally true, no valid claims for relief have been stated. Indeed, the 

purported actions allegedly taken by the Director Defendants are not even wrongful in and of 

themselves, but instead, are merely characterized as such because, according to Cotter Jr., they 

were motivated by self-interest. But even if such acts actually occurred and even if they truly 

were motivated by self-interest, in the absence of actual damage to RDI, claims for the tort of 

breach of fiduciary duty and the related tort of aiding and abetting such a breach, have not been 

stated. And, as shown by RDI's trading history, no such damage can be alleged. 

Cotter Jr.' s F AC fails to state a claim for either breach of fiduciary duty, or aiding and 

abetting a breach of fiduciary duty, because the F AC fails to allege with the required specificity 

that RDI has actually suffered any injury as a result of the purported misconduct. Moreover, in 

light of the evidence that RDI's stock price is higher than any time in the company's history, 

despite the public's full awareness of Cotter Jr.'s allegations, it is apparent that the purported 

conduct, even if it occurred, did not cause any injury. Accordingly, the F AC must be dismissed 

in its entirety. 

DATED this 24th day of November, 2015. 

L V 420572052v2 

GREENBERG TRAURIG, LLP 

By: Isl Tami D. Cowden. Esq. 
Mark E. Ferrario, Esq. (NV Bar No. 1625) 
G. Lance Coburn, Esq. (NV Bar No. 6604) 
Tami D. Cowden, Esq. (NV Bar No. 8994) 
3 773 Howard Hughes Parkway, Suite 400N 
Las Vegas, Nevada 89169 
Counsel for Reading International, Inc. 
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CERTIFICATE OF SERVICE 

Pursuant to Nev. R. Civ. P. 5(b)(2)(D) and E.D.C.R. 8.05, I certify that on this day, I 

caused a true and correct copy of the forgoing MOTION TO DISMISS JAMES COTTER, 

JR. 'S FIRST AMENDED COMPLAINT to be filed and served via the Court's Wiznet E-Filing 

system on all registered and active parties. The date and time of the electronic proof of service is 

in place of the date and place of deposit in the mail. 

DATED this 24th day of November, 2015. 

Isl Shayna Noyce 
An employee of GREENBERG TRAURIG, LLP 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com Page 1of10 

Home :· (}uote-s > ROI > H~stonc;:;I Pncas 

Follow Reading International Inc Historical Stock Prices 

ROI $14.59* 0.17 1.15°/o 
~o-eiayed. data as vf Nov 23, 201 s 14·2H Er - Find a brcker to bctgin tracing 11:[)1 l"iO·N 

Get up to 1 o years of daily historical stock prices & volumes. 

Select the Timeframe: 16 Monthsi~ 

RESULTS FOR 18 MONTH. FROM 20-MAY-2014 TO 20-NOV-2015 

Date Open High Low Clo~e/ Last Volurno 

14 29 14.70 14.78 14.59 14 59 24.790 

11/20/2015 14.8 14.98 14.69 14 76 55052 

11119/2015 14.51 14.82 14.51 147 25,772 

11/1812015 14 67 14.8 14.44 14.56 98,475 

11/1712015 14 79 14 79 14.68 14.68 26.506 

11/1612015 15 06 15.06 14.6 14.81 58.768 

11/13/2015 15 19 15.44 15.1 15 12 38.827 

11112/2015 15.5 15.67 1501 15.33 32.345 

11/11/2015 15.8 15.81 15.52 15 52 32.057 

11/10/2015 15.75 15.97 15.i1 15 79 23,277 

11109/2015 16.24 16.24 15.7 15.76 38,758 

1110612015 16 16 21 15.6068 16.21 65,359 

11 i0:il2015 16 21 16 21 16 02 16.08 36.'i88 

11/04/2015 15 97 17.31 15.92 16.13 136.289 

11103/2015 15.59 16 01 15.59 15.95 •11.632 

11/02/2015 15.5 15.79 15.406 15.71 45.143 

10/30/2015 15.83 15.83 15.35 15.5 60.723 

10/29/2015 15.88 15.94 15.75 15 79 33.730 

10/28/2015 15.52 15.92 15.33 15.89 63,525 

10i27/2015 15.7 15.79 14.801 15.52 47,574 

10i26/2015 15.4 15 76 15.29 15.68 42,367 

10/2312015 15 31 15 5 15.16 15.5 37,995 

10/2212015 15 27 15.64 14.95 15.16 72.808 

1012112015 1563 15.71 15.13 15.16 112,207 

10/2012015 15.44 15.72 15.32 15.64 50.648 

10/19/2015 15.09 15.42 15.05 15 41 65.620 

10/1612015 14.97 15.19 14.82 1509 64,163 

10/1512015 14.77 14.95 14.69 14.94 62,725 

10/14/2015 1563 15 93 14.68 14.75 118.965 

1011 :;1201 s 1 r. (), " - 15 94 1S.54 15.65 88.070 

1011212015 15 14 15 97 14.82 15.9 91 ,351 

1010912015 14.67 15 12 14.5 15.09 59.355 

10/0812015 13.85 14.87 13.51 14.67 79.202 

10/07/2015 13.71 13.85 13.5001 13.82 59,864 

10/0612015 13.74 13.77 13.54 13 62 32.926 

http://www.nasdaq.com/symbol/rdi/historical 11/23/2015 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com 

Date 

1010512015 

1010212015 

10/0112015 

0913012015 

0912912015 

0912612015 

09/2512015 

. 09/2412015 

0912312015 

09/2212015 

09/21/2015 

09/18/2015 

09/17/2015 

09/1612015 

09115/2015 

0911412015 

09/1112015 

09/10/2015 

09/0912015 

09/0812015 

09/0412015 

09103/2015 

0910212015 

0910112015 

08/3112015 

06/2812015 

06/2712015 

0812612015 

. 08/2512015 

0812412015 

0812112015 

09/2012015 

08/1912015 

0811812015 

0611712015 

. 0811412015 

06/1312015 

08/1212015 

0811112015 

09/1012015 

0810712015 

08/0612015 

0810512015 

Open 

13.26 

13 

12.76 

12.75 

12-45 

12.64 

12.92 

12.63 

12.6 

12.47 

12.7 

12.41 

12.6 

12.38 

12.28 

12.33 

12.35 

12.56 

12.77 

12.86 

12.5 

12.77 

12.88 

12.8 

12.84 

12.84 

12.86 

12.85 

12.9 

12.51 

12.74 

13.16 

13 09 

13.16 

13.02 

13.09 

13.2 

12.81 

12.68 

12.38 

11.99 

12 17 

12.4 

Hi git 

13.B 

13.16 

13.23 

12.79 

12.79 

12.71 

1292 

12.82 

12.ll 

12.82 

12.86 

12.77 

12.69 

12.67 

12.54 

1244 

12.4599 

12.83 

12.77 

12.86 

12.92 

12.9499 

12.88 

12 91 

1309 

12.92 

13.03 

12.9 

12.9 

13.08 

13.45 

13.16 

1343 

13.26 

13.25 

13.21 

13.2 

13.18 

12.99 

12.8369 

12 6 

12 18 

12.5 

Low 

13.25 

12.88 

12.76 

12.52 

12.45 

12.44 

12.59 

12.55 

12.5401 

12.46 

12.455 

12.4 

12.52 

12.27 

12.22 

12.18 

12.3 

12.36 

12.57 

12.58 

12.5 

12.57 

12.6501 

12.6 

12.72 

12.1·1 

12.63 

12.3538 

12.44 

11.92 

12.6923 

12.88 

12.81 

13.1 

12.98 

12.98 

12.93 

12.67 

12.61 

12.3 

11.99 

11.795 

12.07 

Close I Last 

13.74 

13.16 

13.11 

12.67 

12.67 

12.45 

12.a:1 

12.81 

12.69 

12.61 

12.54 

12.68 

12.57 

12.63 

12.4 

12.28 

12.35 

12.44 

12.62 

12.64 

12.72 

12.65 

12.82 

12.69 

12.83 

'12.92 

12.93 

12.84 

12.56 

12.65 

13.00 

12.95 

13.3 

13.15 

13.25 

13.14 

13.06 

13.04 

12.86 

12.76 

12.28 

12.08 

'12.16 

Volume 

43.949 

48, 191 

65,551 

30,070 

20, 193 

39,852 

36.059 

27.701 

47.754 

34.366 

74,738 

125.136 

35,755 

29,719 

36,890 

27.920 

53.781 

40.466 

51,033 

25,351 

19,210 

50,640 

44,426 

40.308 

83.756 

41.341 

41.213 

70,423 

75,375 

86,011 

120,791 

33,540 

52.145 

50,285 

72,345 

37,793 

70,973 

67,300 

126, 183 

111,45•1 

46.697 

33.225 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com 

Date 

0610412015 

06103/2015 

07131/2015 

07/30/2015 

07129/2015 

0712812015 

0712712015 

0712412015 

07/2312015 

07122/2015 

07121/2015 

0712012015 

0711712015 

0711612015 

0711512015 

0711412015 

0711312015 

07110/2015 

07/09/2015 

0710812015 

0710712015 

07106/2015 

07102/2015 

07/01/2015 

06/3012015 

0612912015 

06/26/2015 

06/2512015 

06124/2015 

06/2312015 

0612212015 

06119/2015 

0611812015 

06/1712015 

0611612015 

06/15/2015 

0611212015 

06/11/2015 

0611012015 

06109/2015 

0610812015 

0610512015 

06/0412015 

Open 

12.26 

11.91 

12 

11.93 

12.15 

12.36 

11.9 

12.3 

12.74 

13.57 

13.85 

14.04 

14.14 

13.96 

14.19 

14 C.'6 

13.9 

13.69 

13.6 

13.51 

13.64 

13.88 

14.04 

13.SB 

13.606 

13.3 

13.24 

13.22 

13.32 

13.33 

13.34 

13.48 

13.55 

13.65 

13.54 

13.85 

13.95 

13.77 

13.6 

13.66 

13.95 

14.08 

13.94 

High 

12.4 

12.09 

12.11 

12.0496 

12.15 

12.58 

12 59 

12.35 

12.91 

13.57 

13.88 

14.14 

14.14 

14.2 

14.22 

14 175 

14.02 

13.95 

13.69 

13.75 

13.65 

14.05 

14.05 

14 04 

13.91 

13.6 

13.45 

13.26 

13.505 

13.45 

13.58 

14.31 

1385 

13.66 

13.69 

14.05 

14.06 

13.97 

14.07 

14.02 

14 (12 

14 1 

14.45 

Low 

12.02 

11. 71 

11.71 

11.i1 

11.79 

11.96 

11.86 

11.99 

12.25 

12.73 

13.29 

13.6 

13.86 

13.91 

13.79 

14 

13.88 

13.6 

13.42 

13.38 

13.455 

13.52 

13.868 

13.79 

13.574 

13.142 

13.09 

13.1 

12.98 

13.0875 

13 

13.17 

13.44 

13.3101 

13.344 

13.34 

13.7 

13.73 

13.5401 

13.5401 

13.69 

13.8!; 

13.94 

Close I Last 

12.32 

11.97 

11.78 

11.99 

11.92 

12.19 

12.31 

12.03 

12.33 

12.83 

13.34 

13.68 

14 

14.08 

13.91 

14.Hi 

14 

13.09 

13.57 

13.49 

13.63 

13.66 

13.97 

14 

13.85 

13.52 

13.44 

13.16 

13.12 

13.31 

13.22 

13.38 

13,53 

13.45 

13.6 

13.57 

13.88 

13.93 

13.8 

13.7 

14.06 

Volume 

77.601 

97,959 

119,887 

117,971 

109,781 

122, 103 

:;37,965 

164,149 

197,631 

214, 140 

119,381 

36,108 

42,323 

43,859 

31.457 

44.437 

45.782 

46.626 

32.142 

65,417 

44,413 

59,696 

35,978 

36,324 

66.051 

62.185 

265,415 

34.423 

70,392 

86,586 

76, 131 

119,431 

41.600 

21.160 

32.497 

35.210 

26,423 

10,631 

20,303 

11.494 

15.17i 

42.444 

63.067 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.coin 

Dale 

0610312015 

0610212015 

06101/2015 

0512912015 

05128/2015 

05127/2015 

05/26().015 

0512212015 

0512112015 

0512012015 

0511912015 

0511812015 

05/1512015 

0511412015 

0511312015 

0511212015 

0511112015 

0510812015 

0510712015 

0510612015 

0510512015 

0510412015 

05101/2015 

04130(./015 

0412912015 

0412812015 

. 0412712015 

04/2412015 

04123/2015 

04122/2015 

0412112015 

0412012015 

0411712015 

0411612015 

. 04/1512015 

0411412015 

0411312015 

04/1012015 

04/0912015 

0410812015 

0410712015 

' 04/0612015 

0410212015 

Open 

13.67 

13.35 

13.4 

13.36 

13.5 

13 

13.02 

13.33 

13.44 

13.41 

13.33 

13.13 

13.29 

13.2 

13.45 

13 41 

13.63 

13.65 

13.38 

13.04 

13.41 

13.65 

13.39 

13.75 

14.04 

13.91 

14.03 

13.86 

13.72 

13.55 

13.63 

13.29 

13.59 

13.73 

13.54 

13.61 

13.71 

13.84 

13.82 

13.79 

13.71 

13.46 

13.76 

High 

13.99 

13.7199 

13.58 

13.48 

13.73 

13.56 

13 396 

13.55 

13.51 

13.43 

13.41 

13.4 

13.44 

13.44 

1348 

13 5 

13.69 

13.73 

13.69 

13.46 

13.65 

13.63 

13.83 

13 75 

14.08 

14.17 

14.21 

14.11 

13.922 

13.66 

13.73 

13.75 

13 59 

13.81 

13.9 

13.66 

13.76 

13.9 

13.B3 

13.81 

13 6 

13 825 

13.76 

Low 

13.58 

13.35 

13.345 

13.2 

13.39 

13 

12.91 

13.06 

13.285 

13.26 

13.26 

12.88 

13.06 

13.186 

13.12 

13.11 

13.22 

13.332 

13.35 

13.04 

13.02 

13.21 

13.2 

13.2301 

13.82 

13.82 

13.7601 

13.6 

13.655 

13.47 

13.45 

13.29 

13.13 

13.57 

13.4801 

13.43 

13.5501 

13.61 

13.35 

13.5201 

13.46 

1s.:;s 

13A 

Close I Last 

13.94 

13.6 

13.46 

13.37 

13.39 

13.5 

1:1.13 

13.13 

13.4 

13.41 

13.32 

13.36 

13.21 

13.27 

13.22 

13.37 

13.42 

13.65 

13.52 

13.34 

13.07 

13.37 

13.32 

13.83 

14.06 

13.97 

14 

13.87 

13.82 

13.54 

13.67 

13.25 

13.69 

13.73 

13.51 

13.61 

13.79 

13.81 

13.81 

13.74 

13.69 

13.51 

Volume 

40,603 

33,572 

20,208 

32,093 

12,760 

42,746 

33.690 

27.414 

27.667 

17.298 

47,832 

45,641 

46,803 

58.972 

31.410 

41,399 

53.911 

55.435 

42, 149 

63,462 

37,834 

49,415 

39.787 

50.945 

16.773 

25.217 

40,522 

32,371 

24,937 

36,016 

36,308 

28,055 

61.500 

14.563 

27,960 

25,301 

34,509 

26.524 

31, 130 

27.446 

41.547 

s:!.914 

30.661 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com Page 5of10 

I Dato Open High Low Close I Last Volume 

04/0112015 13.41 13.76 13.41 13.71 99.304 

0313112015 13.58 13.62 12.44 13.45 381,339 

03130/2015 13,46 13.63 13.44 13.62 41,277 

03127/2015 13.62 13.63 13.35 13A6 21,666 

0312612015 13.43 13.69 13.36 1362 19,029 

0312512015 13.66 13.71 13.3602 13.46 36,437 

o:i124r1.01 s 13.61 13 69 13.57 13.65 20.975 

03/2312015 13.61 13.67 13.58 13.61 54.772 

03/2012015 13.65 13.65 13.44 13.63 98.637 

03/19/2015 13.39 13.65 13.37 13.6 38.212 

0311812015 13.3 13.51 13.07 13.39 39,875 

03117/2015 13.5 13.5 13.24 13.33 33.326 

03116/2015 13.6 13.62 13.46 13.53 41,846 

03/1312015 13.5 13.6 13.34 13.47 28,961 

0311212015 13.23 13.5 13.11 13.48 62,913 

0311112015 13.1 13 27 12.99 13.14 50.300 

0311012015 12.82 13.08 12.42 "13.05 69.215 

03/09/2015 12.53 13 12.23 12.9 30.929 

03/0612015 12.64 12.919 12.45 12.46 33,040 

03/05/2015 12.84 12.92 12.5901 12.74 32,690 

0310412015 12.85 12.94 12.7 12.9 20,573 

0310312015 12.85 12.96 12.62 12.95 27,626 

0310212015 12.96 13.04 12.87 12.95 41,633 

CT.!127'2015 12.8 1309 12.8 12.98 47.298 

0212612015 12.76 13 12.66 12.88 46.822 

0212512015 12.7 12.9 12.7 ·12.01 21.868 

0212412015 12.68 12.94 12.64 12.73 27.948 

02123/2015 12.72 12.825 12.58 12.63 39,748 

0212012015 12.31 12.75 12.2501 12.72 177.248 

02119/2015 12.18 12.37 12.035 12.35 66,166 

0211812015 12.12 12.24 12.01 12.16 46,520 

0211712015 12.06 12.2 11.93 12.1 32,435 

02113/2015 12.05 12 135 12 12.03 32.949 

0211212015 12.01 12.05 11.98 12.03 50.342 

0211112015 12 12.14 11.98 11.99 62,490 

0211012015 12 12.125 11.98 12.03 55,059 

02/09/2015 12.05 12.12 11.95 11.97 52,003 

02106/2015 12 12.05 11.97 12.05 65,155 

02105/2015 12.1 12.1 11.96 12.02 76,440 

0210412015 12.01 12.15 12.01 12.08 32,243 

0?10312015 12.12 12 19 12 12.09 :;3.299 

' 0210212015 12.09 12 15 11.93 12.12 52,631 

. 01/3012015 12.07 12.22 11.958 12.09 77,728 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com 

Date 

01/2912015 

01/2812015 

01127/2015 

0112612015 

01123/2015 

01122/2015 

0112112015 

01/20/2015 

01/1612015 

01/1512015 

01/1412015 

01/13/2015 

01/12/2015 

0110912015 

01/0812015 

01/0712015 

01/06/2015 

01/0512015 

. 01/02/2015 

12/31/2014 

12130/2014 

12129/2014 

12126/2014 

1212412014 

1212312014 

1212212014 

12119/2014 

12/18/2014 

1211712014 

12/16/2014 

. 12/15/2014 

12/12/2014 

12/1 lr.1014 

1211012014 

12/09/2014 

12/0812014 

12/0512014 

12/0412014 

12/0312014 

12/0212014 

1210112014 

1112812014 

1112612014 

Open 

12.02 

12.05 

12.15 

12.25 

12.27 

11.94 

12.:13 

12.36 

12.29 

12.56 

12.83 

13 

12.78 

12.94 

13 

12.85 

13.06 

12.92 

13.28 

13.01 

12.9 

13.01 

12.79 

12 93 

13.11 

12.8 

12.01 

13.15 

12.89 

12.54 

12.66 

12.41 

12 33 

12.44 

12 

12.19 

12.16 

12.33 

12.28 

12. 11 

11.89 

11.92 

12.16 

High 

12.19 

12. 12 

12.22 

12.37 

12.27 

1226 

12 33 

12.42 

12.44 

12.7 

12.93 

13.07 

12.97 

13.17 

13.33 

13 

13.06 

13.24 

13.28 

13.5 

13.1 

13.01 

12.98 

13 06 

13.13 

13 

13.02 

13.15 

12.98 

12.99 

12.76 

12.88 

1279 

12.44 

12.46 

12.28 

12.32 

12.3485 

12.4 

12.25 

12 16 

1213 

12.16 

Low 

11.99 

11.76 

12.01 

12.16 

12.03 

11.94 

11.68 

12.22 

12.24 

12.13 

12.64 

12.i7 

12.675 

12.79 

12.908 

12.75 

12.5 

12.86 

12.5 

12.99 

12.75 

12.84 

12.77 

12.59 

12.67 

12.8 

12.77 

12.84 

12.79 

12.5 

12.23 

12.378 

12.33 

12.19 

11 .695 

11.68 

12.07 

12.03 

11.96 

12.02 

11.82 

11.84 

11.74 

Close I Lnst 

12.18 

12.02 

12.04 

12 21 

12.23 

12.24 

11.98 

12.32 

12.4 

12.34 

12.65 

12.95 

12.85 

13.02 

12.99 

12.97 

12.81 

12.98 

13.03 

13.25 

12.96 

12.99 

12.97 

12.78 

12.96 

13 

12.61 

12.88 

12.93 

12.89 

12.5 

12.59 

12.59 

12.32 

12.43 

12.04 

12.18 

12.12 

12.3 

12.23 

12.08 

11.89 

12 

Volume 

63,779 

115,013 

40,967 

57,820 

35,774 

50,609 

100,301 

30.127 

69.736 

82.498 

43.513 

28,925 

50,298 

34,847 

82,660 

55.037 

76,828 

65.303 

98,786 

318,563 

76,836 

37,674 

34,546 

57,600 

56.122 

24.127 

171,642 

58,804 

91,604 

137.373 

68,231 

46,377 

60.484 

73.087 

63.745 

50,745 

34.696 

57,659 

75,645 

52,537 

64,446 

:;6,091 

57.049 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com 

Date 

1112512014 

1112412014 

1112112014 

11/20/2014 

1111912014 

1111812014 

11117f.!014 

11114/2014 

11/1312014 

11/1212014 

11111/2014 

11110/2014 

11/0712014 

11106/2014 

11/05/2014 

11/0412014 

1110312014 

10/3112014 

10/30/2014 

10/2912014 

1012812014 

10127/2014 

1012412014 

1 012:;12014 

1012212014 

1012112014 

1012012014 

10/17/2014 

1011612014 

10/1512014 

10114/2014 

1011312014 

10/1012014 

10109/2014 

10106/2014 

10107/2014 

10106/2014 

10103/2014 

10/0212014 

1010112014 

09r.l012014 

. 0912912014 

. 09/2612014 

Open 

12.0B 

11.87 

12.12 

11.47 

11.ilJ 

11.96 

11 99 

11.98 

11.41 

10.66 

10.47 

10,35 

10.35 

10.18 

10.34 

10.1 

10 

9.82 

9.48 

9.5 

9.24 

9.02 

9.1 

9.1 

9.06 

9 

8.61 

8.94 

8.6 

8.5 

8.56 

8.24 

8.2!\ 

6.47 

8.31 

8.39 

8.42 

8.53 

8.31 

8.35 

8.5 

8.54 

8.58 

High 

12.22 

12.11 

12.12 

12.08 

11.78 

12.08 

12 0699 

12.0639 

12.09 

11.33 

10.67 

10.54 

10.4 

10.34 

104525 

1036 

10.25 

10.11 

9.75 

957 

9.55 

9.19 

9.1 

9.1 

9.1 

9.06 

B.94 

8.94 

895 

8.76 

8.64 

8.57 

8.48 

8.47 

8.48 

8.46 

8 471 

8.56 

8.48 

8.42 

8.54 

8.6 

8.65 

Low 

12.01 

11.86 

11.81 

11.47 

11.3513 

11.58 

11.86 

11.79 

11.36 

10.66 

10.47 

10.3 

10.16 

10.16 

10.09 

9.95 

9.9001 

9.82 

9.48 

9.338 

9.22 

9.02 

8.9848 

9 

9.01 

8.93 

8.6 

8.57 

8.6 

8.43 

8.46 

8.2005 

8.25 

6.27 

6.31 

8.31 

8.42 

8.3228 

7.82 

8.27 

6.38 

B.5 

8.52 

Close I Last 

12.16 

12 

11 92 

12.02 

11.63 

11.77 

11.87 

11.99 

11.98 

11.32 

10.67 

10.54 

10.37 

10.32 

10.26 

10.23 

10.16 

9.97 

9.75 

9.54 

9.47 

9.155 

9.02 

9.08 

9.05 

9.04 

8.94 

8.67 

8.81 

8.73 

B.62 

8.47 

6.31 

8.31 

8.45 

8.35 

8.44 

8.43 

8.42 

6.31 

6.4 

6.53 

8.59 

Volume 

44.160 

94, 105 

46,726 

119.843 

67,506 

69,953 

165,606 

180,630 

492,569 

373,813 

66,417 

49,999 

48,093 

20,225 

69,290 

45,637 

71.376 

89,365 

62,390 

69,356 

254,450 

48,211 

12,005 

35,364 

31.220 

64,092 

49,354 

79,534 

109,621 

6'1,515 

87,808 

54,217 

21,167 

34.750 

27,495 

13.325 

10,384 

21,860 

19,287 

41,609 

70.897 

28,264 

13.746 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.coin 

Dato 

09/2512014 

0912412014 

09/2312014 

0912212014 

0911912014 

09/1812014 

0911712014 

. 0911612014 

0911512014 

09/1212014 

09111/2014 

09/10/2014 

09/0912014 

09/08/2014 

09105/2014 

0910412014 

. 0910312014 

0910212014 

08/2912014 

08/26/2014 

08/2712014 

0812612014 

. 08125/2014 

0812212014 

08/21/2014 

08/2012014 

08/1912014 

08/18/2014 

0811512014 

0811412014 

08/13/2014 

08/12/2014 

oa111rio14 

0810812014 

08/07/2014 

08/0612014 

08105/2014 

08104/2014 

08/0112014 

07/3112014 

0713012014 

07/29/2014 

. 0712812014 

Op on 

8.67 

8.65 

8.5 

8.49 

8.72 

8.83 

8.79 

8.44 

8.32 

8.42 

8.37 

8.39 

8.55 

8.5£ 

8.51 

8.5201 

8.66 

0.6 

8.57 

8.67 

8.6 

8.57 

8.6 

8.71 

8.71 

8.84 

6.38 

8.35 

8.47 

8.42 

8.47 

8.56 

8.5 

8.14 

13.47 

7.99 

8.07 

8.Q1 

8.07 

8.12 

8.17 

8.18 

8.M 

High 

8.7 

8.67 

8.64 

8.63 

8.72 

8.8495 

8.8499 

B.7999 

8.47 

8.4499 

8.46 

8451 

8.73 

B.68 

8.75 

8.65 

8.72 

8.69 

8.69 

867 

8.61 

8.7 

8.65 

8.71 

8.7748 

8.9 

0.94 

8.4 

8.47 

844 

8.46 

8.61 

B,71 

8.47 

0.75 

8.55 

808 

8.24 

8.1 

8.16 

B.21 

8.23 

6.2 

Low 

6.55 

8.59 

8.48 

8.46 

6.41 

8.7 

B.6•! 

8.4 

7.96 

8.26 

8.34 

8.32 

8.37 

8.55 

8.51 

B.5201 

B.5 

8.S 

8.5581 

8.5 

8.5 

8.53 

8.53 

8.52 

B.67 

8.72 

8.36 

8.25 

8.25 

8.32 

6.42 

8.42 

B.S 

8.'13 

6.16 

7.99 

8 

7.97 

6 

0.01 

8.11 

8.08 

8.0101 

Close/ Last 

8.58 

8.67 

8.6 

8.5 

8.44 

6.73 

676 

6.74 

8.43 

8.3 

8.45 

8.42 

6.38 

8.6 

8.54 

8.53 

8.56 

8.63 

8.64 

8.52 

8.56 

869 

8.57 

8.53 

8.71 

6.72 

8.4 

8.33 

8.37 

8.45 

6.48 

8.62 

8A3 

8.17 

8.5 

8.05 

8.08 

8.02 

8.03 

8.2 

8.11 

8.14 

Volume 

24.416 

50,969 

52,782 

41,653 

54,554 

40,304 

22.616 

65.946 

91.622 

50,429 

23,764 

29,230 

74,969 

15,280 

27,766 

13,964 

23.914 

57,204 

11.973 

24,787 

43,176 

42,482 

25,010 

39,701 

37.418 

81.565 

210,877 

19,629 

30,096 

35,956 

20,107 

39,610 

47.060 

34.133 

51.500 

132.425 

25,087 

26,035 

35,085 

31,006 

14,958 

13.554 

16.316 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com 

Oate Open 

07/25/2014 8.11 

07/2412014 8.315 

07123/2014 6.19 

0712212014 8.05 

07/21/2014 8.05 

07/1812014 8.1 

0711712014 8.12 

0711612014 8.19 

0711512014 8-24 

07/1412014 6.3 

0711112014 6.21 

0711012014 8.24 

0710912014 8.34 

07/0812014 8.27 

07/0712014 8.28 

0710312014 8.36 

07/0212014 8.49 

0710112014 8.551 

06/3012014 8.6 

06/27/2014 8.42 

06/26/2014 8.5 

0612512014 6.37 

06124/2014 8.47 

06/2312014 8.65 

06120/2014 8.52 

06/1912014 8.56 

06/1812014 8.52 

0611712014 6.43 

06116/2014 8.59 

06/1312014 8.65 

06/1212014 8.71 

0611112014 8.65 

06/1012014 8.87 

06/09/2014 6.89 

06/0612014 8.9 

06105/2014 8.55 

06/0412014 8.49 

OG/03/2014 8.55 

06102/2014 8.65 

05130/2014 8.83 

• 0512912014 8.7 

- 05/2812014 8.7 

0512712014 8.5 

High 

0.18 

8.35 

623 

8.29 

8.07 

8.19 

8.22 

8.27 

8.32 

6.41 

8.27 

832 

844 

8.38 

8.4 

8.4 

8.5 

8.7 

8.64 

87 

8.562 

8.51 

8.55 

8.65 

8.72 

6.58 

8.58 

8.64 

8.72 

8.66 

8.75 

8.88 

8.91 

8.93 

0.97 

8.87 

864 

8.67 

8.85 

8.66 

a.a:; 

8.7399 

8.71 

Low 

6.03 

8.13 

8.16 

8.0475 

7.929 

8.085 

B.09 

8.13 

8.13 

6.24 

6.19 

62 

6.29 

0.22 

8.23 

8.25 

8.3 

B.42 

8.51 

8.32 

8.376 

8.37 

8.41 

8.41 

8.4599 

8.42 

8.41 

8.37 

6.41 

8.53 

0.57 

8.65 

8.87 

8.81 

6.41 

8.49 

8.41 

8.44 

8.57 

0.76 

B.7 

8.65 

8.5 

Close I Last 

8.11 

B.17 

8.2 

8.19 

8 

8.12 

8.14 

8.14 

8.16 

6.29 

8.25 

8.25 

0.32 

8.28 

8.32 

B.35 

8.46 

8.53 

8.64 

8.47 

8.48 

8.42 

S.47 

6.61 

8.46 

8.56 

8.57 

8.47 

8.59 

8.63 

8.76 

889 

8.9 

8.92 

8.85 

8.56 

8.5 

8.6 

8.81 

8.8 

6.7 

8.68 

Volume 

30,552 

37 ,831 

41,301 

68,333 

141,413 

68,485 

57.260 

39.195 

45, 121 

26,246 

19,516 

62,719 

28,403 

45,496 

39,985 

27.845 

125,072 

80.967 

88,9£0 

253.468 

25,654 

23,820 

38,502 

77,729 

157,570 

37.566 

28.331 

28.305 

36,356 

18,901 

24,248 

30,050 

17,796 

47.639 

95.218 

103,855 

61,200 

78,035 

53,498 

77.408 

64,926 

46.845 

163,44•1 
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Reading International Inc (RDI) Historical Prices & Data - NASDAQ.com Page 10of10 

Date Open High Low Close I Last Volume 

0512312014 8.45 8.5 8.4 8.5 106,347 

0512212014 8.215 8.46 8.19 8.41 159.932 

0512112014 8.25 825 8. 14 8.18 61,026 

0512012014 8.32 8A1 8.2 8.23 166,049 

•This dala reUects the latest intra-day delayed pricC119. 

(]Download this file in Excel Format 
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1 time where the only damages being sought by the clearly 

2 adequately plaintiffs are injunctive relief. 

3 MR. TAYBACK: It's not a question of monetary 

4 damages, it's damages that affect the shareholders. 

5 THE COURT: I understand what you're saying. But 

6 it's --

7 MR. TAYBACK: And I will say that the Energy Tech 

8 case falls squarely within these kind of facts. And that's 

9 contrary to what I think was just described as the Mayer case, 

10 where that -- the proposition in the Mayer case was the fact 

11 that an individual shareholder has other litigation against a 

12 director doesn't preclude them per se from being a shareholder 

13 in a derivative case. But that didn't decide the issue as to 

14 whether a derivative case was appropriate or proper. In fact, 

15 in that case it didn't involve a terminated employee seeking 

16 his own reinstatement. That is what this case is about. 

17 That's what this case, not the T2 case, that's what this case 

18 is about. And that's why this case is different and, frankly, 

19 superfluous unnecessary to the decision of whatever issues 

20 might affect shareholders. That's for a different plaintiff 

21 on a different day that doesn't have this agenda that is 

22 singular to this plaintiff. 

23 THE COURT: Thank you. 

24 The motion is granted in part. It is granted as to 

25 the damages aspect, which need to be more particularly pled 

15 
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1 for derivative purposes, as opposed to direct benefits to the 

2 plaintiff. The plaintiff has adequately alleged demand 

3 futility and interestedness. 

4 I need to set a Rule 16 conference with you. I'm 

5 thinking of October 21st. 

6 MR. TAYBACK: Your Honor, may I grab a calendar? 

7 THE COURT: Hold on a second. 

8 Is that a Wednesday, Dulce, October 

9 THE CLERK: Yes. 

10 THE COURT: Oh. That's because I have the 2016 

11 calendar out. Hold on a second. 

12 

13 

14 

15 

16 

17 

18 

timetable 

question 

I'm really thinking October 23rd. 

MR. KRUM: Your Honor, may I put this in a broader 

context we need to address? 

THE COURT: No. Because I'm going to ask that 

' minute. in a 

MR. KRUM: Well 

THE COURT: So I'm thinking of doing the Rule 16 

19 conference on this Business Court case on October 23rd. Then 

20 I'm going to ask you some more questions in a minute and tell 

21 you a couple other answers you're not going to like. 

MR. KRUM: Fine. 22 

23 THE COURT: Okay. So, Dan, issue an order for 

24 October 23rd. 

25 With respect to the motion to dismiss that's 

16 
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CERTIFICATION 

I CERTIFY THAT THE FOREGOING IS A CORRECT TRANSCRIPT FROM THE 
AUDIO-VISUAL RECORDING OF THE PROCEEDINGS IN THE ABOVE
ENTITLED MATTER. 

AFFIRMATION 

I AFFIRM THAT THIS TRANSCRIPT DOES NOT CONTAIN THE SOCIAL 
SECURITY OR TAX IDENTIFICATION NUMBER OF ANY PERSON OR ENTITY. 

FLORENCE HOYT 
Las Vegas, Nevada 89146 

~"/11.'7 
FLORENCE M. HOY ,~RANSCRIBER 

DATE 

19 
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18 CJ D 

19 , 

20 

21 

22 

23 

24 

25 

26 

27 

28 

Tl-IIS MATTER HAVING COME TO BE HEARD BEFORE the Court on a Motion To 

Dismiss Complaint 01ereinafter referred to as the "Motion") filed by Defendants Margaret 

Cotter, Ellen Cotter, Guy Ada1ns, Edward Kane, ru1d Douglas McEachern (collectively referred 

to as the "Defendants") a1.1d joined in by Reading International, Inc. (hereinafter referred to as 

"Reading"), and it appearing that due and proper notice was given for the Motion, that a written 

opposition to the Motion was filed by Plaintiff Jrunes J. Cotter, Jr. (hereinafter referred to as 

"Plaintiff") and joined in by several Intervening Plaintiffs, that a written reply in support of the 

Motion was filed by the Defendants, that oral argiunent was presented to the Court by counsel 

for Defendants and Plaintiff at the time and place set for hearing of the Motion, and that good 

cause exists for granting a portion of the Motion, 

IT IS I-IEREBY ORDERED, ADJBJ)GED, AND DECREED TI-IAT the Motion is 

grru1ted in part fl.lld -denied in part. 

IT IS FURTEIER ORDERED, ADJUDGED, AND DECREED TI-IAT the Motion is 

granted with 1·espect to the requirement that Plaintiff must allege damages with more 
~ i \ .. ,_< ::I· . <~~<.·c't\lod\ 'v'~ .. 

particularity fo/·aeJ.li-'l'fLH-ve purposes as opposed to·di1'eet;--1'e1~Pit-s-~0 the Plaintiff. The Motion is 
(~.l(\. \ H \I"~ b ':\"--. 

othel'wise denied. :j 

p J. .... r-T;IS FINA RDERED, AD D~ED, AND ~ED TIIAT~ omplain filed 

b P · nti:ll' i lbe above- aptioned proceedi~eby d~lbout 
l have leave to file a first amended complaint in the above-captioned proceedings. 

DAIBD this \~day of October, 2015. 
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~i:A!§WNG 
INTERNATIONAL 

Minutes of the 
Meeting of the Board of Directors 

of 
Reading International, Inc. 

October 20, 2014 

A duly noticed meeting of the Board of Directors of Reading International, Inc. (the "Company") 
was held via telephonic conference on Monday, October 20, 2014 at approximately 1:00 p.rn. 
Los Angeles local time. 

Present at the first part of the meeting were Ellen M. Cotter, Chairman of the Board, and Board 
members Margaret Cotter, Vice Chairman, James J. Cotter, Jr., William D. Gould, Edward L. 
Kane, Doug McEachem, Tim Storey and Guy Adams. In attendance at the invitation of the 
directors were Andrzej J. Matyczynski, S. Craig Tompkins, Bill Ellis, Wayne Smith and 
Matthew Bourke. 

Call to Order 

Ms. Cotter, Chainnan of the Board, called the meeting to order at approximately I :00 pm local 
time and took a roll call of the attendees. 

Review of Minutes 

Annual Shareholders' Meeting 

May 15, 2014 

The Annual Shareholders Meeting minutes of May 15, 2014 were unanimously approved by the 
Board as drafted and were signed by the Corporate Secretary. 

Board of Directors' Meeting 

May 15, 2014 

The Board minutes of May 15, 2014 were reviewed and proposed to the Board for approval by 
Mr. Gould, seconded by Mr. Storey. Subject to a slight wording change in the Rule 144 section 
under the Other Matters category requested by Mr. Tompkins, the Board minutes were 
unanimously approved by the Board and were signed by the Chairman and Corporate Secretary. 
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Reading International, h1c. 
Minutes Board of Directors Meeting 
October 20, 2014 
Page2 

Audit and Conflicts Connnittee 

August 4, 2014 

The Audit Committee minutes of August 4, 2014 were reviewed and proposed to the Board for 
approval by Mr. Gould, seconded by Mr. Storey. The Committee minutes were then 
unanimously approved by the Board. 

Compensation and Stock Options Committee 

August 14, 2014 

The Compensation Committee minutes of August 14, 2014 were reviewed and proposed to the 
Board for approval by Mr. Gould, seconded by Mr. Storey. The Committee minutes were then 
unanimously approved by the Board. 

Financial and Liquidity Review 

Mr. Matyczynski referenced his reports regarding the financial results as presented in the 2014 
znd Quarter 10-Q and Earnings Release, together with a summary of the Company's debt 
obligations. 

The Board asked a few questions on the documents, which were answered by Mr. Matyczynski 
to the Board's satisfaction. 

Report of Operations 

Worldwide 

Mr. Cotter provided an update on the worldwide results for the 2014 2nd Quarter operations 
during his Executive Summary report to the Board. The Board asked a few questions which Mr. 
Cotter answered to their satisfaction. 

US Cinema Operations 

Ms. Ellen Cotter presented her report to the Board on the results for the 2014 2nd Quarter US 
cinema operations and answered questions to their satisfaction. 

Australia and New Zealand Cinema Operations 

Mr. Smith presented his report to the Board on the results for the 2014 znd Quarter Australia and 
New Zealand cinema operations and answered questions to their satisfaction. 
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Real Estate Operations 

Australia and New Zealand 

Mr. Bourke presented his report to the Board on the results for the 2014 2°d Quarter Australia 
and New Zealand real estate operations and answered questions to their satisfaction. 

Live Theatre Operations and Real Estate 

Ms. Margaret Cotter presented her report to the Board on the results for the 2014 
2"d Quarter Live Theatres operations and updated the Board on the Union Square and Cinemas 
123 re-development projects. 

The Board asked Ms. Cotter several questions about the re-development projects, which she 
answered to their satisfaction. 

Litigation 

No major issues were raised by the Board regarding any litigation matters or on the 2014 2nd 
Quarter legal costs. 

Independent Directors' Executive Session 

At approximately 2:30 p.1n., senior management and Ellen Cotter, James J. Cotter, Jr. and 
Margaret Cotter were excused from the Meeting. Mr. Gould, Mr. Kane, Mr. McEachem, Mr. 
Storey and Mr. Adams, the independent directors of the Company, discussed various matters at 
an independent directors' session. 

Directors' Session 

At approximately 3:15 pm, the meeting re-convened with all Directors present. Ellen Cotter 
acted as the recording secretary for this portion of the meeting. 

Review of Minutes-Board ofDircctors Meeting-August 7. 2014 

The Board discussed the draft of the Board of Directors Meeting Minutes of August 7, 2014. The 
draft minutes, hereto attached as Exhibit A, of such meeting were unanimously approved by the 
Board and were then arranged to be signed by Ellen Cotter, the Chairman of the Board, and by 
Craig Tompkins, the acting Corporate Secretary for that meeting. 
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William Ellis - General Counsel 

The Board discussed the hiring of William D. Ellis, the Company's new General Counsel. The 
following actions were taken with respect to Mr. Ellis: 

(a) The Board ratified the tenns and conditions of the Employment Agreement dated 
as of October 20, 2014 between the Company and Mr. Ellis; and 

(b) Mr. Ellis was appointed the Corporate Secretary of the Company, effective as of 
October 21, 2014. 

The Board clarified that the provision of life insurance contained in Mr. Ellis' agreement referred 
only to life insurance coverage customarily available for employees of the Company and was not 
intended to mean the delivery of a specially issued Key Man Life Insurance policy. 

The members of the Compensation and Stock Option Committee approved the following grant of 
incentive stock options to Mr. Ellis and instructed that an applicable Stock Option Agreement be 
prepared and delivered containing the following terms: 

(a) 60,000 stock options of Class A Non-Voting Stock of the Company 

(b) Exercise price of $8.94, which was the closing price of the Class A Non-Voting 
Stock, as of October 20, 2014 

(c) Vesting: In equal increments annually over a three year period 

(d) Expiration date: October 19, 2019 or five years from the date of grant 

Reimbursement of Tax - Ellen Cotter 

Ed Kane, the Chairman of the Compensation and Stock Option Committee, requested that the 
Board consider an issue related to the 2003 grant of stock options to Ellen Cotter, which were 
intended by the Board to be incentive stock options, which could be exercised without income 
tax consequences. Due to technical errors in the granting of such options because of her "related 
party" status, Ms. Cotter exercised such options in 2013 and incurred taxes of approximately 
$50,000. With Ellen Cotter, Ann Margaret Cotter and James Cotter, Jr. abstaining from the vote 
on this matter, the remaining five directors moved to reimburse this amount to Ms. Cotter. 

Related Party Transactions 

The Board discussed the status of various transactions involving the estate of Jan1es J. Cotter, 
Sr., and, particularly Coachella and Sutton Hill Properties LLC, which owns the Cinemas 123. A 
memorandum describing issues related to such transactions is being prepared by Craig Tompkins 
and Bill Ellis and will be distributed to the Board for its consideration and discussion at the next 
Board meeting. 
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The Company's Subsidiary Network 

The Board discussed the necessity and consequences of the Company's expansive network of 
subsidiaries. Jmnes Cotter Jr. told the Board he would investigate the various issues related to the 
maintenance of the number of subsidiaries and report back at the next meeting. 

Directors and Officers Insurance 

The Board discussed the Company's current lack of Directors & Officers Insurance and the 
reasons for not having it. The Board instructed James Cotter, Jr. to seek a quote from reputable 
insurers to present at the next Board meeting. 

Filing of 8-K 

The Board discussed the Company's requirement to file an 8-K related to the change of control 
of the Voting Stock of the Company as a result of the death of James J. Cotter, Sr. The Board 
instructed James Cotter, Jr. to file the 8-K as soon as practicable. 

CFO Search and Other Emplovee .Matters 

James Cotter, Jr. updated the Board on his search for a new Chief Financial Officer. The Board 
stressed the need for a strong candidate to be hired quickly. Jmnes Cotter, Jr. indicated that he 
would seek an arrangement with the Company's current CFO, Andrzej Matyczyski, to 
potentially extend the amount of time he would continue in his role as CFO and/or assist the new 
CFO in his transition. 

The Board discussed the employment situations of other key employees of the Company. The 
Board also discussed the need for a communication be issued to the employees of the Company 
regarding transitions taking place. 

Proposed Reporting and Operational Framework 

In an effort to ensure that the Company's operation is guided by acceptable corporate governance 
principles and in a way to maximize the value for all shareholders, Tim Storey presented for 
consideration a proposed operational framework that would (i) require the development of an 
overall strategic plan for the Company and each of its divisions, (ii) ensure that key executives of 
the Company are operating within clearly delineated reporting lines and (iii) impose an increased 
level of reporting to the Board. 

The Board discussed the need for a consultant to assist \Vith the development of a comprehensive 
strategic plan for the Company. Mr. Cotter will seek an appropriate consultant to assist in this 
planning process. 
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Compensation Matters 

The Board detennined that Ed Kane, as Chairman of the Compensation and Stock Option 
Committee, should undertake to have the Cotnmittee consider the following actions with respect 
to compensation matters: 

(a) Detennine appropriate compensation levels of Ellen Cotter, Margaret Cotter and 
James Cotter, Jr. with a view to making applicable adjustments effective January 
I, 2015; 

(b) Consider the compensation level of the independent directors; and 

(c) Detennine an appropriate amount to compensate Tim Storey, Bill Gould and Guy 
Adams for the time they spent devising the proposed Corporate Framework 
discussed above. 

Adjournment 

There being no further business, this portion of the ineeting was adjourned at approximately 5:30 
p.1n. (Los Angeles local time). 

Ellen M. Cotter, Andrzej Matyczynski, 
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rftR~A!PJDNG 
INTERNATIONAL 

Minutes 
of the Meeting Board of Directors of 

Reading International, Inc. 

August 7, 2014 

Exhibit A 

A duly noticed special telephonic meeting of the Board of Directors of Reading 
International, Inc. (the "Company") was held on Thursday, August 7, 2014 at approximately 
3:00 p.m., Los Angeles local time. 

All of the directors, other than James J. Cotter, Sr., were present either in person or by 
telephone pursuant to a conference connection in which all participants could hear and speak to 
one another. Also present at the invitation of the Board was S. Craig Tompkins, Esq. who 
served as secretary for the meeting. 

Call to Order 

James J. Cotter, Jr., Vice Chairman of the Board of Directors, acting as the Vice Chairman 
of the Company, called the meeting to order at approximately 3:00 p.m., Los Angeles time, and 
took a roll call of attendees confirming their presence and ability to participate. 

Resignation of James J. Cotter, Sr. 

Vice-Chairman Cotter advised the Board that, due to illness, his father, James J. Cotter, Sr. 
was not able to attend the meeting and was resigning effective immediately as Chairman of the 
Board, as a Director and as Chief Executive Officer of the Company, and as an officer, director 
and/or manager of each of the Company's subsidiaries. 

Vice Chairman Cotter also advised that it was currently contemplated that the chairmanship 
be rotated among James J. Cotter, Jr., Ellen Cotter and Margaret Cotter annually. James J. 
Cotter, Jr., Ellen Cotter and Margaret Cotter further advised the Board that they consider their 
family's holdings in the Company to be a long term family asset, and that they intend to continue 
the Company in the direction established by their father, James J. Cotter, Sr. --- as a motion 
picture exhibition and real estate company. 

Following discussion, the following actions were taken by the unanimous vote of the Directors 
present at the meeting: 

) James J. Cotter, Jr. was appointed to serve as the Company's chief executive officer; 
);o- Ellen Cotter was elected to serve as Chairman of the Board; and 
);o- Following the resignation of James J. Cotter, Jr. as the Vice-Chairman of the Board, 

Margaret Cotter was elected to serve as Vice-Chairman of the Board. 
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Certain directors asked questions which confirmed the non-executive nature of the rotating 
chairmanship and regarding the compensation to be paid to Mr. Cotter, Sr., given bis resignation 
in mid calendar year. It was determined that all such compensation issues should be delegated to 
the Compensation Connnittee for determination. 

Adjournment 

There being no further business, the meeting was adjourned at approximately 5:30, Los 
Angeles time. 

S. Craig Tompkins, Recording Secretary 
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f'r_ic_G ~:)!~t:!i~\'. __ "' """ --------------- _________ ............... 5.()1:u; :i:. o ;_''1'' ····-~·-·-- ~~~------~~·-,_~TL _;l~ll. 
~ .. 1Bi3:~u:·Gs th!: volotHjty oftht: c.onjp.;.Jn\·"s -:;toe~; pdu~J histodc<:!iy. lhi! 
:ttnc:k is H:s.s v:.~i~-::t:!e th(jn ~O·}~: ot the stoCk$ vi& rnunitur 

----------------:----------------------~·-········-'.·-····:··:~---·: ................ ~ ...... :-:-: 

~3.(~ ~·it G~ ~: 1:·t~H~ [ * * *v ':i:·~~ rl:Y~:::)~~rr 
MHasurt.::s tt1e sol:.i•t;ucy of' the ;.:wrnJH}f11/ bG$~d ore SB'..-"Brsl r3'::~t1s. 'llit: ~··:::. .. ;; 
con1pany is n10:-R soh.1~n! than ·6(1~'.~. ui t!it: com-p3r:tes vvt: ena~yzt:. 

''"~0 '1't'0 d·1"''"'"1·~ ''ll'f'j ""'" pa\«)"l" t.-, ,>-o .• ._-,hl'lt'M< "f'1i'·· ,.,, 0 '""11" l\'l>:.(.C~f,,•,~--._,_._,, •• ~1·,.f.-'l '"''' (,' >J,•).,,._,,h.-•.1~.l:o.~\.•~V• L-":._.._..,,,~·.,-.) . -:-:. .. _, 

--~----------~'. ·--...... l. + ••••••••• :. •• '" ...... . 

THESTRF.ET R,'\TlNGS !lf.SEARCH METt!ODOtOGY 

TheStr::~·:t 1i;3Hnu::· stock :ntH.it1l project$ a stock's.tGtai r~:turn µcten~ial uv~r :~ 'J2--·month pGr:c.d jnr::uthn9 b-:)~i; 
pr~ce appr~r.~ati:)fl snd div~da:~d:}. Our Buy1 tlold en· Sf:H fatlnn$ d~sslQnste ho1.:·l vvu expect~he$~ ~~tocks ~n 
perfonn against 3 gnrHH'31 bi3l'l~hfnatk ot the s-quit~~3~:: 1TH1rkt!t ftnd interest rates. 'tl'/hllt.l t:LH ;nuth.i~ ls 
quantttativu.1t utiJ.ii~~~ both subj:t!€:tii:e 3nd nbjf:::tivu elen:Gnts. for lns-._:3nc(i,_s:ubjec1~i,.·H ele:11ents int:lu~~~~ 
-e>:.paGted ~qwitft:s rnarket return~:~ future: intere:st r<:tt:s 1 hnpl:-::t~ h'1dustty oudnok and t(~f-eG:.:1$lO:d :...:r.irnp{~fi'{ 
e nt·ninn-~. 0 bj-e cti1,..·e ·G~Hffl.f:i:ts· ;n :,;~udf~· \··l1iatHitv of pa st operat: ng :re~"E:n ues. fin~ncisl ::~:Gntni~. ·r: ::d ton1po:~v 
:; ns.h Uo~"·.::>. 

Our n~od-e:! {j-ii-!Hj:::: the rt11a.tfonshlp- h&tV•i&&n :·~s~; ijflt! rnv~·~:rd in sevl:l:ra:! :/:.:ovs~ i;;;::luding·: thB jjr-ich~u dti3;,·vil:>~:-,.i:: 
.as con~p3rad to potential pr-oHt v~::!atiHtv, Le.ho·,..-·; rnur;h Dnf: i~ 1.~.:H:-tnn to risk in ort!ef to earn pruHt:;; ths iBv~i ~~f 
a ct:u r;t~bh.1 vch~tlntv for- hiHhly iJ~ 1for-fn:ng !5tu-:: ks; the currt-:::r. t l./(j !u atio :i -»:S :r:.on1pa rf~rl to _p :·t''lj&G~t~d •3:3:> ni-n~r~ 
gro1;i .. 11h~ and thG finr:nr;le:I str-f:ng~h of the undnri\"~nu con1panv ;is c-ornpared to it!:. stock's v:::k:-stt.on \-!-:~ 

co1npared to proi:ected earn:ng~; \jfovvu-1; andtht°} i"i:jsnc~;~f :~tr~3n~th nf tht! underlying t.:~Jrn~;~:ny \1~ ~:0::-f1p::::-~:d 
to its .:;toE~k·s p~rforrH<H~(:E~, TfH3;,;u and n13ny rnnn~ d~!!"i'-1 ~:~i ohssr'-'·:stic:~:, ::r-B tht~n !";(n11bin:.~:J, r:;;n~:i:di V'lt~~~1h;.~d .. 
und s:.:-Bna1lo~tested to ere-ate~ i!H.if~: t:-t.Hnp-i8tt: anaiy!!is. The resuh !~-;:a svsterr:atic :;nd f:tsc:pHnr:rJ. n·:f~th-~d t'l-1 
salact~.ng stucks. 
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l~t~~ Street Ratings 

~ ;'\;1nual Dividend Yiuh1 
NA 

; ................... ~ ............ ~ ......... ..., .. -.--...-.-,.--'----------

: ,~~- ·····'.,;·._.,_ '~c,;r .. 
: ~'\'i:,!·1._ ;.-,)~·::~ ~,, .... :- .. )~ 

: ,_.,., ···r ,, .~ . _, -. , 
: r.~~: · ~ .. :i·\ ~:::.~:ti::; 

: ,,-.. ·,,, :, -~·-, :.:.-;, ;;". ;~'.~· . :; 
: \-·~li.'~~ ~:-. ~ .... :'"~""· l~i:tll·, 

~ loi.3~ .~\:;s;:::.:~:{S::ii: i 
~ .f :)1 .. :H Ofrt:t [~ff:~l} 

t~:: ;~~:s i>f(~-~:t t\iJ,i;uin 
·'~:):1·{;;~ ~~.,~.,;~ : L·.•· · :_.,, 1'-'•Ql~,.1~.: 

: n·:~::r·=;tir~·:l t\·h~:;.·iln .. 
: '"'·(".·-· ·~ . .,. ·' .. "~' 

i Sf1:2:f&:~ ·::tlts~i:hdit:(~:{i~~i!} 
· C:h:: l ~~:~:rs 

~ t'.<J:.i~ :,1~ihJ~./ ~:hpr_u 

~ ; :·: $. ~.:1;_; ~ fr~'t'.::.:d '. Ll~~1i1:' ~~. 

NA 

fj~ f-'{i5 

~l.2.8U 

16.GQ 

6~,(19 

3fJ6.1iJ 
15105 

2'8:~9% 

_1G.t4·~; 

--l4.4n~~~ 
0.67 

10.42·;~: 

1_.83 
:).4~ 

23 
ft OU 
0.tif} 
5.59 

NA. 
NA 

12.37 
S.50 
4}'5 

401.81 
165.G~ 

20.:35:}f~. ~ 
.. ·1 ·~ 6'l'" : 

'l:·: ~\: /~t: 
. ~? ,('•).~ : . t.. .... t fj ,'iJ : 

0 E«\: 
2.51~t~: 
.., '?~iN : 
l .1 >. ~·\,l : 

tlEH ~ 

05S 

o.m1 

. '," ' . 
·: ~; ~~(i:~~ ~~:~.~:tii:~i81i~/~:t~~::rG$ n~;j?' .r.G~ :_n:tlr)~ ui;n~>.u_t :£l~~iir:at~·:S di~s·!~) : . ' ' ,," -,."', - . --·~-· '' - ' ' '', ,' ', .· ' ' ' 

: But:.J : ·r~~~tl.:~t C!3ph~li2sHon ~ 52·\"J\se~: Rn:nu~ ~ PricG as .cf 10/29/20:5 
·ll.02 S379.4 M illhm Sil.'14· S15.!JJ $1539 
=.:::.....------~ ·------·--·----·--------·-·--··--·······················----····-···----·······----·---·----·-···-· 
FINANC!Al Af\!f\l YS!S 
READ !NG !NTL !NC';; Qf(J;;s moiit iliiFgin f m the o~cm1d qwirwr of its fiscBI y;;;ir 2015 ;s 8:>so:::t:<1Hv 

ur.c:he::f;t:d vv~~e.n GQH~paPJd UJtbe.sa~n•J :.:'lt~tnJ :~ ve3r agn, The conl.~::!ly has urov~in its. s:>les and n:::i~ :nGt:H!~.:: 
during thn pnst quartr:r·~,.:'ht:~i co:~1p3red ~·;,,·jth thu s~1n1e quB1i.:t:r a ·vear age? ~nHJ .:lHholtgh it:3 ·ur<Jvv!h i:: nt1t 

inr.om& has <l!Jlp;ic<ld :ti;; im!lisixy ;Jvr:r.ag<J, its. rw&m1!l g;owih ha:; rwt RE.<\D!NG !NTL INC hG:; :ivNii~i: 

Hquiditv. C:.:rrn:i:~~·)- the l1u~ch: H;njn :.s_ l.3B \'.":;hich shf~"::i'JS ~i;;:;t HiGfHt~f;aUy ihi.~ cornpanv h(js ih·e ;shilj!V tn ~o~~-e;· 
!.:hurt,.tern:·eash neod!!. lhe· cornp:jr:.y's li:tUidHy has inr:rcaHf:r:··f:ornth8 sai!~•J poriud lflst y~~-t. ~Vid~c~tlT'iQ 
imprnving (:ash !kiw. 

Du rinu thf:- sanlt{ :1111 iud, stoc khuld-;.: r $ 1 £:~quity t ~:net vvorth ~; has re.n1;~inHd un chang~ct frt;i111 tha sanH: .q u~) :·t~3; 
last yea::-. ~ronether, thE! kuv flq.uitiity ff1easuren1ents inr!i·t:ate n:at it is rel.;3HV?":!ji unHkely tb3{ tl~u r:o:r}p~:r:v .._,~,q~ 
ia:..;e fin:~nc:~al dtfficulties in th:e near f:.:tur£~, 

STOCKS Tl) BUY; ThGStrt:ct GiH~t~t fiolinu~; has id~ntifi~~d s ·handi:u~ u1 ;:t~~t:ks th st can ~nt~:nt!tiHy 1"f-HPLE ~n :h{:· 
next 12-ninn!h:::. To h3an1 nH3t•3 \iiSil \·';.ll,t\r~".:':fh~1Sti"f3HtRat~n~1~.r:o:n. 

·-.·~ .-.~ . .:. ..... ~· ... ·.~· .. · ...... .:.·.· ... · ...... .;.,,. ....... --. .....•• · .. .:.· .. · ... ·--·-·--·-· ... · . .:....:.' . .:.· ... · ..... _._: __________ ._,_ __ ..... ·--. ·-·-·---. ··- .-............. -........ ---... · .... ·-... · ... ·• ·--..... · ... -.·-·.·. -·-·- .·.·-- •· ...... ----. ···-······-... ·········-·--~~~"'"'"'"'"'"""""""--"""""""""""""""'""'"""""-""'"'"'"' 
~-~:~-..: :;:·:~;:.-:· :.: ·::>' i>Ji.x.1:::i-:i.l;.1 :x.·:::·:~'.:·}~ .x.k .xd ~t:•x·k: ;.~:,1 t.:f -:·::01::.:d-t·:,•;! ~; ~;li:·)~.::i:-:.),-. :o b~'J' ~.J ~-:'·::: .:::1);· -:-:·:1:.-.:·.·. ;-;~::i;~;.· 1h::-~:;..:·~~~ f{~:;:~~i~ ·X·~ .:::,;y :~:~:·x p.::::~· '.i·i:.,:~:>:'M:\:·i.·~: i:-: .-:.:.::c~:~·':)' 
•X ~:.;;;~::-:. ~~·x•:::.-.:.i>:·:· l)'!:;;:,~·,:J:;:J : (;S•::i~- ii•),~; ):~ .. •:.;_•::;·~. ~'.;:xti~:1;f:.i:;:;n ;S: ::s:;:--:t~i·:i-~d wo:.::.i~1.1: ~l;o:- ·~>:::;x_-:~ \\~·~:::::r• u;;.~;~;:1·~ <;l ·I{ • .;:::):t·~~·: :~:;f:r.:J:-': .£:::::~·: :::~·~·~·; ~ ~y~:.,~~ .. :_:~; :: i';.•i .i:·.::l~~.~ :.~;:-;-.;i~·.:·J 
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Tt~e Street Ratings 

;:\nnu:~j P-i:.•~d~!fld Rett! 
~ .. ~~\ 

: *IA TINGS 1mrrorw · 

: Annual Dividend Yi•;ld 
NA 

: Gtir rmintrfor HEADING I NJl IN(; has not r:!mngr: d 
~ :·~h\G:~ 8/1"1/201.<t :t,~.:OflOJ29l:!JJ15,. 'the sta.c k i..\Ja~5 
~ ~r.adi~~T Ht;r pric~~: uf$i.:~j'.7~lvJhi.Ch :ts 1:. l(Y:< ba~n\~ its 
: ~.<:~·w;;~k highnf $15,97 and S~l.1% ~b;;ve its 52 ·Wet1k 
~ ~n~=-l r~f-~.~~.L34~ 

. . . .. .. .. .,,. ............... _ .. _ .. ····.···.········•·y•·-··························· 

. ~ ?lj:l ~ t 
: ~ .......... .::; .............................. \. . '{ . 

: Mf..lST !lECt:NlRATl~WS CHANGES 

· S!l.61 Upgrnde 

~fFhl N<> Change 
-.-.· ', ·.· ·. . 

r:i;_;;;::: ·:'.~~::~:;.::~ .~J:;5_-~:lt1.c~li~g,r:(i~;~:{1~.-f~'~ ~i~$ ria~B. l~st~:d.;H ~i.:8Hat:!a 

gi\ T!.NGS lH:fl N.ITI ONS & 
m.s-rmm1t10N OfTHl:.SlREET RATINGS 

~ ~~~:sa::.~ ~~~: ~ .\:V;~ t:eli~!\J.~ that ~his ~!nck.hi:it ilv2 
: , ~· cv.,,.;.:·,.,; :·: ·i·. ·i:t'I •..• ,,;,· .... -.) :~;. ·j:: t"'.~~~· j<"<'.l -,· ~ "( .... i r.-• IH - "f 
: ,3~:·~"'"'' \vn:. ~ -~·) ·••.r .p~ ~ .. ~011 .. ·••u.r . : -'.._,~I. tJ;. >. (l_• ::>) ,_ •• '"'ft •.• 

~ n~.'.;H~ ·tf:&~1 ··~ G.th. ·uve~: tl:JLJ n~kt l2 :moiahs. 

~ 2!J)t~.=;; Sen .. \:Vt:·b:~He\:e tJ1~i"t!lJ:s:~to~·k :i:-; !ik81y to 
~ ti~~ct_,f!G. ::y-:::o:·s H1~n .}q1:%~. 1?Y-~r<l~~ifrt~).'.i ·1.?~rritHi.U~s>,,vith 
: • ;.~, r;~~ .. ~"·1,··,.,•:. i.:-· i ~,.-6 · ·' ,.;_ .. ~,···t··+,., : .. ~;n1;-;;: •• ,~ .... ;·t,:) l'<r ···rrt1 : : : :... '_">' ~ ~ · <.:•~\·y';.. ·~ '.J\ _.bl:.'.:!-i:: .·. ~~'. .\..~:.:.. :.i:-•• ~,.:-i::.;:~v '-" U .. ~ · 

~ ~?:.s:;tbl)3· :\:!urns: 

•TheStreetHatings 
• 14 ¥VaH St re et, 15th Floor 
• Ne1N Yark, NY 10005 
: \fiW'i:V .th l~straetchm 
• Rilse<i :ch Cn nta ct 2 l2-32].53!ll 
: "'·''' l"'"t~ 't' '8"ll'"'2'1 {l·i'>5· ; ;:::.;::lt.2'- .:...-tJ:: «!..' • lJ. ::"·J · ':':U.(~_ 

Burn 
-0.02 

VALUATlON 

· M;i:~:in Csµirnliz3tion 
• S379A M!Uiuu 

: 52·WGsl-: fl;J!l\jfl ; Price as Cif 1t~/2!3/20J:5 
• S!l.3•1-1>15.97 S1'.i.7!l 

BUY. READING !NTL !NC's Pit ; ailu i;;di~i•W~: s ~irinific<i!!t ells count cum pared iil an avernga of 23.U8 for ti~;:, 
~JlarJ~i) i:ridt:stry- Bnd a :[)i.:initican:t :Jisr:ou:it con1pared to the S&P 500 av~rag-e of 22.D~. lo :.:si3 ::n~:t:r:: 

r,nmp.ettisnn, its pricq-to·boc:k n:1tio of 2.82 indici:t~·s \•;:;lu~;.1un on p<1r \.\(ith the .S&P SOU nv:r~f;]gr;: 0f ?..IH ::r:t! <':: 

"1'g~1·!1'~ .,.,, ·fr'r'<J. !i' t'il "''!'"'IS t" ') ti·;,'J i ;HIV ., .. ,,. ·19· " ·1' " Ql ~, '·" f ·r'·· "<·!l) ·S 0!~o 1···' I.·· <s be'""" t':" ~ o. '"'1 "()~ .1,·~< 'i.•<;•<I~\.•),·,· .~\.,.,\,. ~·~ ,,,. .. ,,,;,,(\;'• .. H'C .._,,_~.;i ... ,_. !'•}I'~··~ .-;ih.;.-.,, (:l.t•..j.~ h,,,><.;~,~.r.._U·t~ ,., ,.• 

nv~!tiJgi~ :in:~ ts \<;.H3fl helo-..'/th·'! i::.~us.trv s\..-r3ra.ga_, indir.ati'r:q a di~~;nunt UiJ·;JiJ asse$.Simentcfth·SS~ :~rt:ti 0H1~!r 

kuy v:altE3tion t::-~it<3ri3.1 Ht;\D~tJG jf..JTL lr·JG f:•fO\li:.~ tn triltJn ~:t t~ discount to ~li'1est1r;(iiH. fjlt~::-n~ti1,•~!S ~1vith;p th~: 
i ml 1; >tr\', 

t~~:;~;;;[;:;;;,,,(j,, ···········································1•••j,:I::::••·•-:: __ !_·~~[;~;11 
RDl9 .. W Peers :U.09 

'.VOLscl1unt /}, ~l1\·;n~r P/E retfo than h:-.i peer.2: can 
signifv .e hi~·B sxpen~iVf: sio:.;k o:- knNer g:o\.·vtt! 
sx-pacta1ion.s. 

•RfJI i;; Hading ill & signifiu::1! discoum lIJ its petirs. 

llOI NA Peers 27.1<1 

•Neutral. A lower pdce·to-proiemml ~;:rnina:; rr:tio 
than its µe1irs >;;;;; <:igniiy" l~s:; i!W~nsiv;; stock or 
lower foturn \JiQW;il iWt!imi;i!. 

• ffatiu ;wt avail=> hi<:. 

rrh .. \:tt:0:)k ; t ~: : ·~: ~ 4 ; ·~::::I 
_____________ , ____________ , ______ ,>. .......... I ............. , ....... , ...... ,,,,,.~ 

- ----- -------- :_---~~-'.:-----------------~-~~".:-::~~.:.:~l 
!lPI 2.32 P1rnr$ !UJ1 
~ Disc{1ur1t .D... .. ln~~,'t:t p{icH-·tu-·honk rati:...~ ~nakes a 
~tn~ k ·n10 rn attr;3 c:i~1e to if!Vf±~tt:f~ sesifr:.g s~or. ks 
vvi~h lt•\t1er ff1arket valun;: pt!.r dollar of SQl1itv i~n ·t~::: 

halanc•; sli8et 
•HfJI i>; tr;idin9 nt « ~iunifici:i:tdi~cown to its ptiers. 

~~.-1:, •. t.i~:.-1·t1<:· l ~ t ··:; f~~~~,~.<Plt1~ 
~ ••• :~ :~ 1• ~ .·~. :: :~ • • • • • • .. • • • • • • • • • • • • • • • • • • -· ~.· ~~:~ .. ~J ~·:~~~ .. • ~- _: ~---· __ Jltt~~~~~~~~ 
ROl 1.41 Peers 3.42 
~Discount. In t.hB .?;JS~!nt:t: of PlE aJ:ld P!B ::1u~tiph~~. 
the price-w·safos rntio can display tl1" VBlue 
~nVf3:~tBrs nt~3 ph:tt:t-ig on E:ach d:·1l!t1r t:f $dh3i-). 

•ROI i:; trndin~ at a significmt disco.1Jm m 1:;; 

ir.duslry on 1hi;; rne3surern<im. 

HO! 10.08 

.:· Oi~•covnt The P/Cf ratio~~ .stotk':l p:icf: (!t'.-'id:3d t:~· 

ths company's cash ffnw frnrn oper<::t;ons, i~, tis:oi:c:• 
for t:omparinq con1panh35 ~<'/ith diff131s·nt :::opi~:J~ 
rfJqufr:.:rni:nts or financing :;Huc1ures .. 

• RfJI is tradin(J at a signilic;,nt discoum ''' iw pssr;:. 

RD! NA 

~ N~utrt:!. "fh~ PEG ratio is tf;c stock's -P/E div:d-ed by 
tfu~: r.unsens.u:; esti:11ato of lor!g .. t:~nn •3an.1~;FJ::i 
~tO\-\~!h. Faster grt}:.vth t.:a:n ju::;tifv' h~~:h:~;! pri·Gl:: 
mult11:iles, 

~ R;nin nnt ti:-'«i:ia bh:.. 

fl!J! 304.7£ 

:.. Hi·nher. E!ev·,:H~;d £:arnin:gs gr(rv•.:th r(ltr:s ;;;3.n !~::::·! t:·: 

:.;opit::;j i'*pprucfation and iu;:tifv ht~h{3r 
pdc.t1·tn~·eGrnings ra~jus. 

"HDf !21 expected to hr:v~ .an earning:~ fj:G\"Jth r:~!.~ 

th3t signifi;:;rntiy e>:cnmfa its pmirs. 

< Lov-.,1t?r. l:,.. SBli.!.!i g-rt:\,.Vth r<:!tt: th&t tri:iis the ~ndu;:try 
in1p~ls:.;J that a c.on~i)i3lT'/ ~:s li1s.ing HH}rJ.:,3i ~:h~f•3. 

<'Rf.ii ;;;~~jnffi:::a:1t1v !r~dl5 Us penrs t~:n t~:.t:: basi:; ::f 
s<1le::; growtl: 

------------------------------"·············· 

;·:~~~~ f$::::..~~ ::;. :·1"::' :1-:k;:1:•.;:;r::.1.\: ~:~:f:~":.';{'$ l:~~:-; ;)~"tli ·~~~~l~:: ~:i-r:. t:-i-:- ix::1s:0~~~~1 ;i ~~i::~ir~i:;;_;,:~ !>.< t;~1:· ~~; s::::i ;;:•~· .s~;~;-;;1:;)·. :~·-:::1'1•:~ Yt~;;:r::"~~ 1~:~.~:0.i.iS ;-;~:• ~:;::· ·~:l:<5f i . ..;;.;:;·: ~:•i!.:;::i!('~~:;·)~~· ::.;,.~:~1;r1:;·{ 
~.;- .-;:_::<:.t>:: ;>..:Q:'l~:i:~o:: ~;:,pr1~~:1~: ·~=::'-'!~r;: J:-.::.::-.::~ :~:: t:S:1€;~. :t~o:~·:s.f:i·t>.::~k.ii: i·~ :;:.;,-:.1!~tH!~: ~.r...·::h::.:ur ~t:o B:':1:i':.:;~ 'N:~:!o~: ~::x!.:;~:~: .~:~ ·: i:i~s~·.~e-~~· :i:(:::,:::;:; ~:·•:~:~:f:;i.~:::;.: :.:·~~~:;:_ :.'.:)1:-! i\:; :~::-h~~ f~'.~.:~:.:'3:i 
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