
IN THE SUPREME COURT OF THE STATE OF NEVADA 

Nos. 83598, 84971, and 85358 
__________________________________________________ 

IN RE PARAMETRIC SOUND CORPORATION  
SHAREHOLDERS’ LITIGATION. 

__________________________________________________ 

PAMTP, LLC, 

Appellant, 

v. 

KENNETH F. POTASHNER; VTB HOLDINGS, INC.;  
STRIPES GROUP, LLC; SG VTB HOLDINGS, LLC;  

JUERGEN STARK; and KENNETH FOX, 

Respondents. 
__________________________________________________ 

Consolidated Appeals from Final Judgment and Fees and Costs Awards 

Eighth Judicial District Court Case No. A-13-686890-B 
__________________________________________________ 

 
APPELLANT’S APPENDIX – VOLUME 7 OF 24 

_________________________________________________ 
 

Jeff Silvestri (NSBN 5779) 
George F. Ogilvie III (NSBN 3552) 

Chelsea Latino (NSBN 14227) 
MCDONALD CARANO LLP 

2300 W. Sahara Ave., Ste. 1200 
Las Vegas, NV 89102 

(702) 873-4100  
jsilvestri@mcdonaldcarano.com 
gogilvie@mcdonaldcarano.com 
clatino@mcdonaldcarano.com 

 
Daniel M. Sullivan (Admitted PHV) 
Scott M. Danner (Admitted PHV) 

Jordan Pietzsch (PHV Forthcoming) 
HOLWELL SHUSTER & GOLDBERG LLP 

425 Lexington Ave., 14th Fl. 
New York, NY 10017 

(646) 837-5151 
dsullivan@hsgllp.com 
sdanner@hsgllp.com 
jpietzsch@hsgllp.com  

Attorneys for PAMTP, LLC 

Electronically Filed
Jan 12 2023 08:25 PM
Elizabeth A. Brown
Clerk of Supreme Court

Docket 83598   Document 2023-01200



1 

INDEX TO JOINT APPENDIX 

(Chronological) 

Date Document Description Vol. Pages 

3/7/18 Amended Class Action and Derivative 
Complaint 

1 AA 0001- 
AA 0078 

3/27/18 Order Denying Defendants' Motions to 
Dismiss the Amended Class Action and 
Derivative Complaint 

1 AA 0079- 
AA 0090 

11/15/19 Stipulation of Settlement 1 AA 0091- 
AA 0174 

5/19/20 Final Judgment and Order of 
Dismissal With Prejudice  

1 AA 0175- 
AA 0203 

5/20/20 PAMTP LLC’s Complaint 2 AA 0204- 
AA 0270 

8/20/20 Order Denying Defendants' Motions to 
Dismiss Plaintiff’s Complaint  

2 AA 0271-  
AA 0280 

9/3/20 Director Defendants’ Answer to 
Complaint  

2 AA 0281- 
AA 0317 

9/3/20 Answer to Plaintiff PAMTP LLC’s 
Complaint  

2 AA 0318- 
AA 0360 

5/18/21 Order Granting Plaintiff's Motion 
Against Defendants Kenneth 
Potashner, Juergen Stark, and VTB 
Holdings, inc. Setting Evidentiary 
Hearing Re Spoilation Sanctions  

2 AA 0361- 
AA 0368 

6/23/21 Transcript of Evidentiary Hearing re: 
Spoliation Sanctions (6/18/21) 

3-4 AA 0369- 
AA 0696 

7/15/21 Findings of Fact, Conclusions of Law 
and Order Imposing Spoliation 
Sanctions  

5 AA 0697- 
AA 0707 

8/3/21 Order Denying Motion for Summary 
Judgment of Specially Appearing 
Defendants Stripes Group, LLC, SG 
VTB Holdings. LLC Juergen Stark, 
Kenneth Fox  

5 AA 0708- 
AA 0725 



2 
 
 

Date Document Description Vol. Pages 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude Plaintiff’s Damages 

5 AA 0726- 
AA 0742 

8/3/21 Order Denying the Director 
Defendants’ Motion for Summary 
Judgment  

5 AA 0743- 
AA 0760 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude All Reference, 
Evidence, and Testimony Regarding 
Post Merger Conduct  

5 AA 0761- 
AA 0778 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude the Opinions, 
Testimony, and Reports of J.T. Atkins  

5 AA 0779- 
AA 0795 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude Evidence Related to 
Alleged Fraud by the Non- Director 
Defendants  

5 AA 0796- 
AA 0813 

8/3/21 Order Denying Motion for Summary 
Judgment of Defendant VTB Holdings, 
Inc. and Specially Appearing 
Defendants Stripes Group, LLC SG 
VTB Holdings, LLC Juergen Stark, 
and Kenneth Fox  

5 AA 0814- 
AA 0831 

8/3/21 Order Granting in Part Defendants’ 
Motion in Limine to Exclude Evidence 
and Testimony Related to Irrelevant or 
Undisclosed Measures of Damages  

5 AA 0832- 
AA 0838 

8/23/21 Order Granting Certain Director 
Defendants' Motion for Determination 
of Good Faith Settlement  

5 AA 0839- 
AA 0844 

8/24/21 Plaintiff PAMTP LLC’s Memorandum 
of Law Regarding NRS 78.200 and 
NRS 78.211 

5 AA 0845- 
AA 0850 

8/24/21 Defendants’ Motion for Judgment on 
Partial Findings Pursuant to NRCP 
52(c) Regarding Lack of Control or 
Expropriation 

5 AA 0851- 
AA 0865 

8/24/21 Defendants’ Motion for Judgment on 
Standing Pursuant to NRCP 52(c) 

5 AA 0866- 
AA 0876 



3 
 
 

Date Document Description Vol. Pages 

8/24/21 Defendants’ Motion for Judgment for 
Lack of Evidence on Gentile Damages 
Pursuant to NRCP 52(c) 

5 AA 0877- 
AA 0886 

8/24/21 Specially Appearing Defendants 
Juergen Stark’s and Kenneth Fox’s 
Motion for Judgment Under the 
Statute of Limitations Pursuant to 
NRCP 52(c) 

5 AA 0887- 
AA 0896 

8/25/21 Non-Director Defendants’ Trial Brief 
Re: Section 14(A) 

5 AA 0897- 
AA 0904 

8/25/21 Opposition to Plaintiff PAMTP LLC’s 
Memorandum of Law Regarding NRS 
78.200 and NRS 78.211 

5 AA 0905- 
AA 0914 

8/26/21 Transcript of Proceedings 
Bench Trial – Day 1 (8/16/21) 

6-7 AA 0915- 
AA 1231 

 Trial Exhibit 244 7-8 AA 1232- 
AA 1573 

 Trial Exhibit 376 9 AA 1574- 
AA 1575 

8/26/21 Transcript of Proceedings (8/17/21) 
Bench Trial – Day 2, Vol. 1 

9 AA 1576- 
AA 1719 

8/26/21 Transcript of Proceedings (8/17/21) 
Bench Trial – Day 2, Vol. 2 

10 AA 1720- 
AA 1888 

8/26/21 Transcript of Proceedings (8/18/21) 
Bench Trial – Day 3, Vol. 1 

11 AA 1889- 
AA 2018 

 Trial Exhibit 5 11 AA 2019- 
AA 2022 

 Trial Exhibit 6 11 AA 2023- 
AA 2029 

 Trial Exhibit 26 11 AA 2030 

 Trial Exhibit 38 11 AA 2031 

 Trial Exhibit 95 11 AA 2032 



4 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 106 11 AA 2033 

 Trial Exhibit 108 11 AA 2034- 
AA 2037 

 Trial Exhibit 109 11 AA 2038- 
AA 2041 

 Trial Exhibit 111 11 AA 2042- 
AA 2043 

 Trial Exhibit 137 11 AA 2044-  
AA 2047 

 Trial Exhibit 142 11 AA 2048 

 Trial Exhibit 152 11 AA 2049- 
AA 2050 

 Trial Exhibit 194 11 AA 2051- 
AA 2092 

 Trial Exhibit 277 11 AA 2093- 
AA 2095 

 Trial Exhibit 296 11 AA 2096- 
AA 2097 

8/26/21 Transcript of Proceedings (8/18/21) 
Bench Trial – Day 3, Vol. 2 

12 AA 2098- 
AA 2238 

 Trial Exhibit 78 12 AA 2239- 
AA 2240 

 Trial Exhibit 82 12 AA 2241- 
AA 2243 

 Trial Exhibit 83 12 AA 2244 

 Trial Exhibit 87 12 AA 2245- 
AA 2246 

 Trial Exhibit 88 12 AA 2247- 
AA 2248 

 Trial Exhibit 89 12 AA 2249 

 Trial Exhibit 90 12 AA 2250- 



5 
 
 

Date Document Description Vol. Pages 

AA 2251 
 Trial Exhibit 94 12 AA 2252 

 Trial Exhibit 98 12 AA 2253- 
AA 2254 

 Trial Exhibit 99 12 AA 2255- 
AA 2256 

 Trial Exhibit 113 12 AA 2257- 
AA 2260 

 Trial Exhibit 132 12 AA 2261 

 Trial Exhibit 171 12 AA 2262 

 Trial Exhibit 293 12 AA 2263- 
AA 2264 

 Trial Exhibit 346 12 AA 2265- 
AA 2267 

8/26/21 Transcript of Proceedings (8/19/21) 
Bench Trial – Day 4, Vol. 1 

13 AA 2268- 
AA 2387 

 Trial Exhibit 775 13 AA 2388 

 Trial Exhibit 776 13 AA 2389- 
AA 2390 

 Trial Exhibit 781 13 AA 2391- 
AA 2394 

 Trial Exhibit 785 13 AA 2395- 
AA 2411 

 Trial Exhibit 789 13 AA 2412- 
AA 2413 

 Trial Exhibit 821 13 AA 2414 

 Trial Exhibit 837 13 AA 2415- 
AA 2416 



6 
 
 

Date Document Description Vol. Pages 

8/26/21 Transcript of Proceedings (8/19/21) 
Bench Trial – Day 4, Vol. 2 

14 AA 2417- 
AA 2597 

 Trial Exhibit 265 14 AA 2598- 
AA 2599 

 Trial Exhibit 345 14 AA 2600- 
AA 2602 

8/26/21 Transcript of Proceedings (8/20/21) 
Bench Trial – Day 5 

15 AA 2603- 
AA 2800 

 Trial Exhibit 17 15 AA 2801- 
AA 2803 

 Trial Exhibit 58 15 AA 2804- 
AA 2805 

 Trial Exhibit 60 15 AA 2806- 
AA 2807 

 Trial Exhibit 116 15 AA 2808 
 

 Trial Exhibit 120 15 AA 2809- 
AA 2816 

 Trial Exhibit 305 15 AA 2817 

 Trial Exhibit 1052 16 AA 2818- 
AA 2862 

8/26/21 Transcript of Proceedings (8/23/21) 
Bench Trial – Day 6, Vol. 1 

16 AA 2863- 
AA 2984 

 Trial Exhibit 84 16 AA 2985- 
AA 3045 

 Trial Exhibit 110 17 AA 3046 

 Trial Exhibit 143 17 AA 3047- 
AA 3048 

 Trial Exhibit 160 17 AA 3049 

 Trial Exhibit 166 17 AA 3050- 
AA 3058 



7 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 170 17 AA 3059-
AA 3060 

 Trial Exhibit 172 17 AA 3061- 
AA 3064 

 Trial Exhibit 267 17 AA 3065- 
AA 3069 

 Trial Exhibit 271 17 AA 3070 

 Trial Exhibit 330 17 AA 3071-
AA 3073 

 Trial Exhibit 338 17 AA 3074- 
AA 3076 

 Trial Exhibit 339 17 AA 3077- 
AA 3084 

 Trial Exhibit 364 17 AA 3085- 
AA 3087 

 Trial Exhibit 425 17 AA 3088- 
AA 3106 

8/26/21 Transcript of Proceedings (8/23/21) 
Bench Trial – Day 6, Vol. 2 

17 AA 3107- 
AA 3282 

8/26/21 Transcript of Proceedings (8/24/21) 
Bench Trial – Day 7, Vol. 1 

18 AA 3283- 
AA 3410 

 Trial Exhibit 428 18 AA 3411- 
AA 3415 

 Trial Exhibit 464 18 AA 3416- 
AA 3422 

 Trial Exhibit 909 18 AA 3423- 
AA 3433 

8/26/21 Transcript of Proceedings (8/24/21) 
Bench Trial – Day 7, Vol. 2 

19 AA 3434- 
AA 3579 

 Trial Exhibit 413 19 AA 3580-
AA 3600 



8 
 
 

Date Document Description Vol. Pages 

8/26/21 Transcript of Proceedings (8/25/21) 
Bench Trial – Day 8 

20 AA 3601- 
AA 3703 

9/2/21 Notice of Submission of Proposed 
Order Granting Defendants’ Motion for 
Judgment Pursuant to NRCP 52(c), 
Findings of Fact and Conclusions of 
Law, and Judgment Thereon 

20 AA 3704- 
AA 3735 

9/3/21 Notice of Submission of Plaintiff’s 
Objections to Defendants’ Proposed 
Order Granting Defendants’ Motion for 
Judgment Pursuant to NRCP 52(c), 
Findings of Fact and Conclusions of 
Law, and Judgment Thereon 

20 AA 3736- 
AA 3771 

9/3/21 Order Granting Motion for Judgment 
Pursuant to NRCP 52(c) 

20 AA 3772- 
AA 3795 

9/8/21 Notice of Entry of Order Granting 
Defendants Motion for Judgment 
Pursuant to NRCP 52(c), Findings of 
Fact and Conclusions of Law, and 
Judgment Thereon  

20 AA 3796- 
AA 3822 

9/22/21 Non-Director Defendants’ 
Memorandum of Costs 

20 AA 3823- 
AA 3831 

9/22/21 Defendant Kenneth Potashner’s 
Verified Memorandum of Costs 

21 AA 3832- 
AA 3872 

9/29/21 Defendants’ Motion for Attorneys’ Fees 21 AA 3873- 
AA 3901 

9/30/21 Plaintiff PAMTP LLC’s Notice of 
Appeal  

21 AA 3902- 
AA 3929 

10/7/21 Motion to Retax Defendant Kenneth 
Potashner’s Verified Memorandum of 
Costs 

21 AA 3930- 
AA 3945 

10/7/21 Motion to Retax Non-Director 
Defendants’ Memorandum of Costs 

21 AA 3946- 
AA 3964 

10/13/21 Plaintiff PAMTP LLC’s Opposition to 
Motion for Attorneys’ Fees 

21 AA 3965- 
AA 4046 



9 
 
 

Date Document Description Vol. Pages 

10/21/21 Non-Director Defendants’ Opposition 
to Plaintiff’s Motion to Retax Costs 

21 AA 4047- 
AA 4069 

10/21/21 Opposition to Plaintiff’s Motion to 
Retax Defendant Kenneth Potashner’s 
Verified Memorandum of Costs 

22 AA 4070- 
AA 4131 

10/28/21 Reply in Support of Defendants’ 
Motion for Attorneys’ Fees 

22 AA 4132- 
AA 4159 

11/9/21 PAMTP, LLC’s Reply in Support of 
Motion to Retax Non-Director 
Defendants’ Memorandum of Costs 

22 AA 4160- 
AA 4170 

11/9/21 PAMTP, LLC’s Reply in Support of 
Motion to Retax Defendant Kenneth 
Potashner’s Verified Memorandum of 
Costs 

22 AA 4171- 
AA 4178 

12/16/21 Plaintiff PAMTP LLC’s Supplemental 
Brief in Opposition to Motion for 
Attorneys’ Fees 

22 AA 4179- 
AA 4189 

12/16/21 Supplemental Brief in Support of 
Defendants’ Motion for Attorneys’ Fees 

22 AA 4190- 
AA 4204 

12/22/21 Transcript of Hearing re: Defendants’ 
Motion for Attorneys’ Fees (12/2/21) 

23 AA 4205- 
AA 4311 

1/13/22 Transcript of Hearing re: Plaintiff’s 
Motions to Retax (11/16/21) 

23 AA 4312- 
AA 4369 

6/7/22 Order Denying Defendants' Motion for 
Attorneys’ Fees  

23 AA 4370- 
AA 4386 

6/15/22 Notice of Entry of Order Denying 
Defendants' Motion for Attorneys’ Fees  

23 AA 4387- 
AA 4407 

6/30/22 Notice of Appeal 23 AA 4408- 
AA 4414 

8/29/22 Order re: PAMTP LLC’S Motions to 
Re-Tax Costs  

23 AA 4415- 
AA 4439 

9/2/22 Notice of Entry of Order re: PAMTP, 
LLC’s Motions to Re-Tax Costs  

24 AA 4440- 
AA 4466 

9/14/22 Plaintiff PAMTP LLC’s Case Appeal 
Statement 

24 AA 4467- 
AA 4526 



10 
 
 

Date Document Description Vol. Pages 

9/16/22 Amended Judgment 24 AA 4527- 
AA 4536 

10/19/22 Order Granting Plaintiff's Motion to 
Stay Execution of Amended Judgment 
on Order Shortening Time  

24 AA 4537- 
AA 4547 

12/12/22 Order Granting Defendants’ Motion to 
Amend Judgment  

24 AA 4548- 
AA 4562 

12/18/22 Second Amended Judgment 24 AA 4563- 
AA 4571 

  



11 
 
 

INDEX TO JOINT APPENDIX 

(Alphabetical) 

Date Document Description Vol. Pages 

3/7/18 Amended Class Action and Derivative 
Complaint 

1 AA 0001- 
AA 0078 

9/16/22 Amended Judgment 24 AA 4527- 
AA 4536 

9/3/20 Answer to Plaintiff PAMTP LLC’s 
Complaint  

2 AA 0318- 
AA 0360 

9/22/21 Defendant Kenneth Potashner’s 
Verified Memorandum of Costs 

21 AA 3832- 
AA 3872 

9/29/21 Defendants’ Motion for Attorneys’ Fees 21 AA 3873- 
AA 3901 

8/24/21 Defendants’ Motion for Judgment for 
Lack of Evidence on Gentile Damages 
Pursuant to NRCP 52(c) 

5 AA 0877- 
AA 0886 

8/24/21 Defendants’ Motion for Judgment on 
Partial Findings Pursuant to NRCP 
52(c) Regarding Lack of Control or 
Expropriation 

5 AA 0851- 
AA 0865 

8/24/21 Defendants’ Motion for Judgment on 
Standing Pursuant to NRCP 52(c) 

5 AA 0866- 
AA 0876 

9/3/20 Director Defendants’ Answer to 
Complaint  

2 AA 0281- 
AA 0317 

5/19/20 Final Judgment and Order of 
Dismissal With Prejudice  

1 AA 0175- 
AA 0203 

7/15/21 Findings of Fact, Conclusions of Law 
and Order Imposing Spoliation 
Sanctions  

5 AA 0697- 
AA 0707 

10/7/21 Motion to Retax Defendant Kenneth 
Potashner’s Verified Memorandum of 
Costs 

21 AA 3930- 
AA 3945 

10/7/21 Motion to Retax Non-Director 
Defendants’ Memorandum of Costs 

21 AA 3946- 
AA 3964 



12 
 
 

Date Document Description Vol. Pages 

9/22/21 Non-Director Defendants’ 
Memorandum of Costs 

20 AA 3823- 
AA 3831 

10/21/21 Non-Director Defendants’ Opposition 
to Plaintiff’s Motion to Retax Costs 

21 AA 4047- 
AA 4069 

8/25/21 Non-Director Defendants’ Trial Brief 
Re: Section 14(A) 

5 AA 0897- 
AA 0904 

6/30/22 Notice of Appeal 23 AA 4408- 
AA 4414 

6/15/22 Notice of Entry of Order Denying 
Defendants' Motion for Attorneys’ Fees  

23 AA 4387- 
AA 4407 

9/8/21 Notice of Entry of Order Granting 
Defendants Motion for Judgment 
Pursuant to NRCP 52(c), Findings of 
Fact and Conclusions of Law, and 
Judgment Thereon  

20 AA 3796- 
AA 3822 

9/2/22 Notice of Entry of Order re: PAMTP, 
LLC’s Motions to Re-Tax Costs  

24 AA 4440- 
AA 4466 

9/3/21 Notice of Submission of Plaintiff’s 
Objections to Defendants’ Proposed 
Order Granting Defendants’ Motion for 
Judgment Pursuant to NRCP 52(c), 
Findings of Fact and Conclusions of 
Law, and Judgment Thereon 

20 AA 3736- 
AA 3771 

9/2/21 Notice of Submission of Proposed 
Order Granting Defendants’ Motion for 
Judgment Pursuant to NRCP 52(c), 
Findings of Fact and Conclusions of 
Law, and Judgment Thereon 

20 AA 3704- 
AA 3735 

8/25/21 Opposition to Plaintiff PAMTP LLC’s 
Memorandum of Law Regarding NRS 
78.200 and NRS 78.211 

5 AA 0905- 
AA 0914 

10/21/21 Opposition to Plaintiff’s Motion to 
Retax Defendant Kenneth Potashner’s 
Verified Memorandum of Costs 

22 AA 4070- 
AA 4131 

6/7/22 Order Denying Defendants' Motion for 
Attorneys’ Fees  

23 AA 4370- 
AA 4386 



13 
 
 

Date Document Description Vol. Pages 

8/20/20 Order Denying Defendants' Motions to 
Dismiss Plaintiff’s Complaint  

2 AA 0271-  
AA 0280 

3/27/18 Order Denying Defendants' Motions to 
Dismiss the Amended Class Action and 
Derivative Complaint 

1 AA 0079- 
AA 0090 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude All Reference, 
Evidence, and Testimony Regarding 
Post Merger Conduct  

5 AA 0761- 
AA 0778 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude Evidence Related to 
Alleged Fraud by the Non- Director 
Defendants  

5 AA 0796- 
AA 0813 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude Plaintiff’s Damages 

5 AA 0726- 
AA 0742 

8/3/21 Order Denying Defendants’ Motion in 
Limine to Exclude the Opinions, 
Testimony, and Reports of J.T. Atkins  

5 AA 0779- 
AA 0795 

8/3/21 Order Denying Motion for Summary 
Judgment of Defendant VTB Holdings, 
Inc. and Specially Appearing 
Defendants Stripes Group, LLC SG 
VTB Holdings, LLC Juergen Stark, 
and Kenneth Fox  

5 AA 0814- 
AA 0831 

8/3/21 Order Denying Motion for Summary 
Judgment of Specially Appearing 
Defendants Stripes Group, LLC, SG 
VTB Holdings. LLC Juergen Stark, 
Kenneth Fox  

5 AA 0708- 
AA 0725 

8/3/21 Order Denying the Director 
Defendants’ Motion for Summary 
Judgment  

5 AA 0743- 
AA 0760 

8/23/21 Order Granting Certain Director 
Defendants' Motion for Determination 
of Good Faith Settlement  

5 AA 0839- 
AA 0844 



14 
 
 

Date Document Description Vol. Pages 

12/12/22 Order Granting Defendants’ Motion to 
Amend Judgment  

24 AA 4548- 
AA 4562 

8/3/21 Order Granting in Part Defendants’ 
Motion in Limine to Exclude Evidence 
and Testimony Related to Irrelevant or 
Undisclosed Measures of Damages  

5 AA 0832- 
AA 0838 

9/3/21 Order Granting Motion for Judgment 
Pursuant to NRCP 52(c) 

20 AA 3772- 
AA 3795 

5/18/21 Order Granting Plaintiff's Motion 
Against Defendants Kenneth 
Potashner, Juergen Stark, and VTB 
Holdings, inc. Setting Evidentiary 
Hearing Re Spoilation Sanctions  

2 AA 0361- 
AA 0368 

10/19/22 Order Granting Plaintiff's Motion to 
Stay Execution of Amended Judgment 
on Order Shortening Time  

24 AA 4537- 
AA 4547 

8/29/22 Order re: PAMTP LLC’S Motions to 
Re-Tax Costs  

23 AA 4415- 
AA 4439 

5/20/20 PAMTP LLC’s Complaint 2 AA 0204- 
AA 0270 

11/9/21 PAMTP, LLC’s Reply in Support of 
Motion to Retax Defendant Kenneth 
Potashner’s Verified Memorandum of 
Costs 

22 AA 4171- 
AA 4178 

11/9/21 PAMTP, LLC’s Reply in Support of 
Motion to Retax Non-Director 
Defendants’ Memorandum of Costs 

22 AA 4160- 
AA 4170 

9/14/22 Plaintiff PAMTP LLC’s Case Appeal 
Statement 

24 AA 4467- 
AA 4526 

8/24/21 Plaintiff PAMTP LLC’s Memorandum 
of Law Regarding NRS 78.200 and 
NRS 78.211 

5 AA 0845- 
AA 0850 

9/30/21 Plaintiff PAMTP LLC’s Notice of 
Appeal  

21 AA 3902- 
AA 3929 

10/13/21 Plaintiff PAMTP LLC’s Opposition to 
Motion for Attorneys’ Fees 

21 AA 3965- 
AA 4046 



15 
 
 

Date Document Description Vol. Pages 

12/16/21 Plaintiff PAMTP LLC’s Supplemental 
Brief in Opposition to Motion for 
Attorneys’ Fees 

22 AA 4179- 
AA 4189 

10/28/21 Reply in Support of Defendants’ 
Motion for Attorneys’ Fees 

22 AA 4132- 
AA 4159 

12/18/22 Second Amended Judgment 24 AA 4563- 
AA 4571 

8/24/21 Specially Appearing Defendants 
Juergen Stark’s and Kenneth Fox’s 
Motion for Judgment Under the 
Statute of Limitations Pursuant to 
NRCP 52(c) 

5 AA 0887- 
AA 0896 

11/15/19 Stipulation of Settlement 1 AA 0091- 
AA 0174 

12/16/21 Supplemental Brief in Support of 
Defendants’ Motion for Attorneys’ Fees 

22 AA 4190- 
AA 4204 

6/23/21 Transcript of Evidentiary Hearing re: 
Spoliation Sanctions (6/18/21) 

3-4 AA 0369- 
AA 0696 

12/22/21 Transcript of Hearing re: Defendants’ 
Motion for Attorneys’ Fees (12/2/21) 

23 AA 4205- 
AA 4311 

1/13/22 Transcript of Hearing re: Plaintiff’s 
Motions to Retax (11/16/21) 

23 AA 4312- 
AA 4369 

8/26/21 Transcript of Proceedings 
Bench Trial – Day 1 (8/16/21) 

6-7 AA 0915- 
AA 1231 

8/26/21 Transcript of Proceedings (8/17/21) 
Bench Trial – Day 2, Vol. 1 

9 AA 1576- 
AA 1719 

8/26/21 Transcript of Proceedings (8/17/21) 
Bench Trial – Day 2, Vol. 2 

10 AA 1720- 
AA 1888 

8/26/21 Transcript of Proceedings (8/18/21) 
Bench Trial – Day 3, Vol. 1 

11 AA 1889- 
AA 2018 

8/26/21 Transcript of Proceedings (8/18/21) 
Bench Trial – Day 3, Vol. 2 

12 AA 2098- 
AA 2238 



16 
 
 

Date Document Description Vol. Pages 

8/26/21 Transcript of Proceedings (8/19/21) 
Bench Trial – Day 4, Vol. 1 

13 AA 2268- 
AA 2387 

8/26/21 Transcript of Proceedings (8/19/21) 
Bench Trial – Day 4, Vol. 2 

14 AA 2417- 
AA 2597 

8/26/21 Transcript of Proceedings (8/20/21) 
Bench Trial – Day 5 

15 AA 2603- 
AA 2800 

8/26/21 Transcript of Proceedings (8/23/21) 
Bench Trial – Day 6, Vol. 1 

16 AA 2863- 
AA 2984 

8/26/21 Transcript of Proceedings (8/23/21) 
Bench Trial – Day 6, Vol. 2 

17 AA 3107- 
AA 3282 

8/26/21 Transcript of Proceedings (8/24/21) 
Bench Trial – Day 7, Vol. 1 

18 AA 3283- 
AA 3410 

8/26/21 Transcript of Proceedings (8/24/21) 
Bench Trial – Day 7, Vol. 2 

19 AA 3434- 
AA 3579 

8/26/21 Transcript of Proceedings (8/25/21) 
Bench Trial – Day 8 

20 AA 3601- 
AA 3703 

 Trial Exhibit 5 11 AA 2019- 
AA 2022 

 Trial Exhibit 6 11 AA 2023- 
AA 2029 

 Trial Exhibit 17 15 AA 2801- 
AA 2803 

 Trial Exhibit 26 11 AA 2030 

 Trial Exhibit 38 11 AA 2031 

 Trial Exhibit 58 15 AA 2804- 
AA 2805 

 Trial Exhibit 60 15 AA 2806- 
AA 2807 

 Trial Exhibit 78 12 AA 2239- 
AA 2240 



17 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 82 12 AA 2241- 
AA 2243 

 Trial Exhibit 83 12 AA 2244 

 Trial Exhibit 84 16 AA 2985- 
AA 3045 

 Trial Exhibit 87 12 AA 2245- 
AA 2246 

 Trial Exhibit 88 12 AA 2247- 
AA 2248 

 Trial Exhibit 89 12 AA 2249 

 Trial Exhibit 90 12 AA 2250- 
AA 2251 

 Trial Exhibit 94 12 AA 2252 

 Trial Exhibit 95 11 AA 2032 

 Trial Exhibit 98 12 AA 2253- 
AA 2254 

 Trial Exhibit 99 12 AA 2255- 
AA 2256 

 Trial Exhibit 106 11 AA 2033 

 Trial Exhibit 108 11 AA 2034- 
AA 2037 

 Trial Exhibit 109 11 AA 2038- 
AA 2041 

 Trial Exhibit 110 17 AA 3046 

 Trial Exhibit 111 11 AA 2042- 
AA 2043 

 Trial Exhibit 113 12 AA 2257- 
AA 2260 

 Trial Exhibit 116 15 AA 2808 
 



18 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 120 15 AA 2809- 
AA 2816 

 Trial Exhibit 132 12 AA 2261 

 Trial Exhibit 137 11 AA 2044-  
AA 2047 

 Trial Exhibit 142 11 AA 2048 

 Trial Exhibit 143 17 AA 3047- 
AA 3048 

 Trial Exhibit 152 11 AA 2049- 
AA 2050 

 Trial Exhibit 160 17 AA 3049 

 Trial Exhibit 166 17 AA 3050- 
AA 3058 

 Trial Exhibit 170 17 AA 3059-
AA 3060 

 Trial Exhibit 171 12 AA 2262 

 Trial Exhibit 172 17 AA 3061- 
AA 3064 

 Trial Exhibit 194 11 AA 2051- 
AA 2092 

 Trial Exhibit 244 7-8 AA 1232- 
AA 1573 

 Trial Exhibit 265 14 AA 2598- 
AA 2599 

 Trial Exhibit 267 17 AA 3065- 
AA 3069 

 Trial Exhibit 271 17 AA 3070 

 Trial Exhibit 277 11 AA 2093- 
AA 2095 

 Trial Exhibit 293 12 AA 2263- 
AA 2264 



19 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 296 11 AA 2096- 
AA 2097 

 Trial Exhibit 305 15 AA 2817 

 Trial Exhibit 330 17 AA 3071-
AA 3073 

 Trial Exhibit 338 17 AA 3074- 
AA 3076 

 Trial Exhibit 339 17 AA 3077- 
AA 3084 

 Trial Exhibit 345 14 AA 2600- 
AA 2602 

 Trial Exhibit 346 12 AA 2265- 
AA 2267 

 Trial Exhibit 364 17 AA 3085- 
AA 3087 

 Trial Exhibit 376 9 AA 1574- 
AA 1575 

 Trial Exhibit 413 19 AA 3580-
AA 3600 

 Trial Exhibit 425 17 AA 3088- 
AA 3106 

 Trial Exhibit 428 18 AA 3411- 
AA 3415 

 Trial Exhibit 464 18 AA 3416- 
AA 3422 

 Trial Exhibit 775 13 AA 2388 

 Trial Exhibit 776 13 AA 2389- 
AA 2390 

 Trial Exhibit 781 13 AA 2391- 
AA 2394 

 Trial Exhibit 785 13 AA 2395- 
AA 2411 



20 
 
 

Date Document Description Vol. Pages 

 Trial Exhibit 789 13 AA 2412- 
AA 2413 

 Trial Exhibit 821 13 AA 2414 

 Trial Exhibit 837 13 AA 2415- 
AA 2416 

 Trial Exhibit 909 18 AA 3423- 
AA 3433 

 Trial Exhibit 1052 16 AA 2818- 
AA 2862 

 

 

 

  



21 
 
 

AFFIRMATION 

Pursuant to NRS 239B.030, the undersigned does hereby affirm 

that the preceding document does not contain the social security number 

of any person. 

Respectfully submitted this 12th day of January, 2023. 

MCDONALD CARANO LLP 
 
   /s/ Jeff Silvestri   
Jeff Silvestri (NSBN 5779) 
George F. Ogilvie III (NSBN 3552) 
Chelsea Latino (NSBN 14227) 
2300 W. Sahara Ave., Ste. 1200 
Las Vegas, NV 89102 
(702) 873-4100  
jsilvestri@mcdonaldcarano.com 
gogilvie@mcdonaldcarano.com 
clatino@mcdonaldcarano.com 
 
Daniel M. Sullivan (Admitted PHV) 
Scott M. Danner (Admitted PHV) 
Jordan Pietzsch (PHV Forthcoming) 
HOLWELL SHUSTER & GOLDBERG LLP 
425 Lexington Ave., 14th Fl. 
New York, NY 10017 
(646) 837-5151 
dsullivan@hsgllp.com 
sdanner@hsgllp.com 
jpietzch@hsgllp.com 

 Attorneys for PAMTP, LLC 
 



22 
 
 

CERTIFICATE OF SERVICE 

I hereby certify that I am an employee of McDonald Carano LLP, 

and on January 12, 2023, a true and correct copy of the foregoing was e-

filed and e-served on all registered parties to the Supreme Court’s 

electronic filing system. 

         /s/ CaraMia Gerard      
      An Employee of McDonald Carano LLP 

 

 
 



221

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

THE WITNESS:  It -- I'd have to calculate the

numbers, but it looks close enough at least, yes.

THE COURT:  You may approach, Mr. Peek.

MR. PEEK:  Thank you, Your Honor.  Just taking it

back from the witness --

THE COURT:  And at some point in time, the next in

order that includes those portions that are not part of 410

will be offered, and I assume not objected to based upon the

foundation that's been laid.

MR. APTON:  Yes, Your Honor.

MR. PEEK:  We'll figure it out, Your Honor.

MR. APTON:  Thank you.

THE COURT:  And it would be nice if perhaps over the

evening somebody could determine if you can stipulate to

exhibits, so we don't have this problem tomorrow.

MR. PEEK:  Your Honor, we have this lovely lady --

THE COURT:  I know.  I see --

MR. PEEK:  -- who is going to --

THE COURT:  -- she's doing a great job, but this

is --

MR. PEEK:  Take -- she's -- she told me at lunch that

she would take care of me and make sure that I did my job.

THE COURT:  I'm not worried about that part.  I'm

worried about a stipulation to exhibits, which was question

number one on my agenda this morning that all sides said no to.
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MR. PEEK:  Your Honor, I --

THE COURT:  I have never had all sides say no.  I had

to send Ogilvie and Ferrario out in the hallway once because I

yelled at them when they said no, and they came back with a

page -- you know, five pages of exhibits.

MR. PEEK:  I was told you would ask that question,

Your Honor.  And I --

THE COURT:  That is Item Number 1.

MR. PEEK:  And I knew you would.  But, anyway, moving

along.  So --

THE COURT:  Do you see what I brought out?

MR. PEEK:  I intend to deflect, Your Honor.  But --

George is back here laughing.

THE COURT:  Because he's felt the pain before.

MR. PEEK:  Yeah.  So have I.

BY MR. PEEK:  

Q Anyway, what I want to kind of get back to is, I keep

getting confused over whether the number was 362 or 489 and

some change.  And I've heard your explanation, but what I

haven't seen, during your examination by your lawyer, evidence

of an amendment to the LLC.  Have you seen one?

A Yes.

Q You have?  You have seen an amendment to the LLC?

A Yes.

Q That all the parties have signed?
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A I believe so.

Q You believe so or you have?

A Do you -- I mean, I've seen that it was amended, and

I saw the parties signed it.  I have seen it.

Q You keep thinking of that, but, yet, nobody has --

A Maybe it's because -- 

Q Mr. Kahn, my turn.

Nobody has produced that to us yet, so we're still

waiting for it.  And, in fact, Barry Weisbord, when he was

examined 11 days after you, was asked whether there's been an

amendment, and he said no.

So we're all waiting for that document that you keep

saying exists that nobody has seen.  Where is it?

A It's not my job to produce documents for you.

Q Well --

THE COURT:  Actually, it is.

THE WITNESS:  I produce it for my, like, counsel.

Like, he would be -- I don't -- I've never -- I meant that I

don't send you things.  Can we -- it's not I don't send you

anything.  Counsel takes care of it.  I presume that's a

question for counsel or for the Court --

BY MR. PEEK:  

Q No.  It's a question to you --

A I don't know if we're required to share it or if not.

I don't know the answer to these questions.
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Q The question to you of, one, whether it was prepared

and executed by everybody.  You say you believe it was, but you

don't know for a fact; correct?

A It's -- I don't -- it's -- I don't remember going

through and saying "this signature," but I saw the document and

it was finished, yes.

Q Okay.  When did that happen?

A I don't recall.

Q Well, I know from Barry Weisbord, who testified on

March 21st of this year, that it hadn't been done as of

March 21st.  It must have been after that.  So when was it?

That's not very long ago.  It's only, like, five months ago.

A Right.  Was it in April, May, or June?  Like, I

don't -- like --

Q What date?

A I don't know.

Q And did you forward it to the Etkins to sign?

A These were conversations that all included Adam,

so --

Q That's not what I asked.  Did you forward it to the

Etkins to sign?  Yes or no?

A The -- what the -- process by which it went down all

included our counsel who was responsible for it --

Q So you left it to your counsel to get all the

signatures?  Is that what you're telling me?

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



225

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

A It was a process involving the counsel to get the

signatures, yes.

Q Okay.  So you did not make the effort nor see any

signatures --

A No, I definitely --

Q Let me finish.

THE COURT:  Let him finish.

BY MR. PEEK:  

Q Sir, it's my turn again.

A Sorry. 

Q You did not see the signatures of the Etkins,

Santulli, Goldberg, Weisbord on an amended LLC; correct?

A I believe that I did see the signatures.

Q Again, that's a belief.  When?

A The -- just -- it's not -- we knew in March that we

needed to change the LLC agreement.  We figured out all the

shares, and then it was changed.  I don't -- it wasn't a

meaningful -- the time -- the date of the signature just wasn't

a meaningful thing to --

Q Well, it's --

A -- me.  I don't know --

Q It's a meaningful document, though, isn't it?

A It is a very meaningful document, but whether it was

completed in April, May, or June doesn't have significance to

me, and I don't have context to place and a time.
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Certain events you can place in time based on the relation to

other events or other things that have occurred.  I don't have

the context for when I was sitting in my house for when that

document was signed.  I just don't recall.  I'm sorry.  I wish

I did.  It would be much easier to avoid this question again,

but I -- I don't.

Q So the amendment with respect to everybody else would

change the ownership and the recovery percentages; correct?

A Yes.

Q So everybody had to agree to that and accept that

your ownership, instead of being as you represented to them in

April of 2020, 362,000 shares, that now, I'm sorry, guys, I

realize it's 489.

Did you have that conversation with all those other

members seeking their approval of this amendment?

A I had the conversation with several, and I know that

all of the members were aware of it.

Q So when did you speak to the Etkins?  You told us

earlier you don't speak to them.  You don't know them.

When did you do that?

A As I just said, I spoke to several, and I know

that --

Q When did you speak to the Etkins, is my question.

THE COURT:  Mr. Peek, you've got to let him finish.

THE WITNESS:  I don't believe I spoke to them.

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



227

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

BY MR. PEEK:  

Q When did you speak to Mr. Santulli?

A I believe I spoke to him about it in that same time

frame.

Q What same time frame?  I don't know what that time

frame is yet.

A April to June.

Q You think.  Where were you?  Where was he?

A I was in the same place I've been for the last two

years, in my apartment in New York City, for the most part, and

he's always traveling.  I don't even know if it came up where

he was.

Q What's his phone number?

A I don't have my phone on me, and I don't know it.

Q You have his phone number?

A Yes.

Q But you don't know what it is --

A Correct.

Q -- as you sit here?

Is your phone in your pocket?

A No.

Q Okay.  So did you speak with Barry Weisbord who says

there was no amendment when he was deposed?

A Yes, I spoke with Barry Weisbord.

Q Okay.  And -- let's see.  Mr. Goldberg, did you speak
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with him?

A No.

Q So you don't know whether all of the individuals,

one, approved the amendment, or, two, signed; correct?

A I do know that they approved and signed because that

was discussed with counsel and with Barry, who is also a --

well, he was the CEO of the company.  And Barry knows these

individuals, and it made much more sense for him to communicate

what was going on than it did for me, who has never spoken with

these individuals.

Q Well, I haven't seen any amendment to Mr. Weisbord's

deposition testimony where he corrected it to say there's been

an amendment, which he's obligated to do.  Have you seen it, to

say there was an amendment on this date?

A There -- as of the date of his deposition, I don't

believe there had been an amendment.

Q He has an obligation to supplement on information now

new and provide it to us.  I haven't seen that.  Have you?

A Well, if that's true, then I also screwed up because

you asked me if there was an amendment -- if there was a

deposition, so I apologize.  I was unaware of any

responsibility to update, if that is, in fact, a true

statement, but I would have had the same exact obligation as

Barry did.

Q Yes, you would.

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



229

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

THE COURT:  4:26.  Okay.  Let's keep going.

MR. PEEK:  I am.

BY MR. PEEK:  

Q I want to go back to some of the other things here

that you talked about earlier.

A I'm going to further answer that question.  Sorry.

Q I'm not ask --

MR. PEEK:  Your Honor -- Your Honor --

THE COURT:  So your counsel is going to write down a

note that you have a supplemental answer to give on that, and

he's going to follow up when it's his turn on redirect.

MR. PEEK:  Thank you.

THE COURT:  All right.  Keep going.

MR. PEEK:  Thank you.

BY MR. PEEK:  

Q Do you know who Craig-Hallum are?  

A The bank?

Q Pardon?

A The bank, the investment bank?

Q Yeah, Craig-Hallum.  The company involved in this

transaction, do you know them?

A Yes.

Q Do you know who they are?

A I'm familiar with them that --

Q Tell me what you know about them.
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A It's a boutique investment bank.

Q I'm sorry?

A It's a boutique investment bank.

Q They're what?

A A boutique investment bank.

Q Okay.  Respected in the industry -- in your industry?

A I wouldn't say respected.

Q Would you say disrespected?

A I wouldn't say that either.

Q Okay.  But they are at least individuals with

expertise in the field of -- called investment banking;

correct?

A Expertise in the field of getting deals done, yes.

Q Okay.  What about Houlihan Lokey.  Do you know them?

A They have the better reputation.

Q Okay.  So tell me what you know about them.

A They're more involved in restructuring which is where

their reputation comes from.

Q Okay.

A I have had interactions with them dealing with

post-bankruptcy and bankruptcy-related restructurings.

Q So you've had experience with them --

A Yes.

Q -- what you just said?

You found them to be competent?
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A I don't recall.  It was a relatively small deal

around 2011.

Q Did you find them, in the transaction which you

retained them, to be competent?

A I didn't retain them.  They were involved in a

bankruptcy situation when I was at Anchorage, which is one of

the larger firms that deals with companies' bankruptcy,

post-bankruptcy, brink of bankruptcy.  And in certain

post-bankruptcy situations, I would be in tangential contact

with them.

Q Well, you know, however, Houlihan Lokey to enjoy a

good reputation in your industry; correct?

A In the restructuring industry.

Q Correct.  Right.  Structuring industry.  You know

them to have a good reputation?

A They have a solid reputation.

Q To be honest?

A Yes, they have a solid reputation.

Q Forthright?

A I mean honest, forthright, those come down to

individuals almost always.  There's always good apples and bad

apples, but they have a solid reputation.

Q Yes.  And you understand them in structuring to do

the work necessary to -- on behalf of their clients?

A My knowledge of them outside of this transaction is
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strictly in the restructuring realm, and I don't think any of

us -- well, like this was not a post-bankruptcy or they weren't

hired in that manner.

As an investment bank, I would call them more

boutique and up-and-coming at that point in time, but they had

a fine reputation probably.  I don't recall my thoughts on

their reputation in 2013.

Q Okay.  Do you know who Glass Lewis is?

A Yes.

Q Who are they?

A They are someone that deals with shareholder

approval.  Like, so they do other things, but something comes

to a vote, then they assess.  They submit something -- you

should vote for this, or you should vote for that, or you

shouldn't vote for this.  And they provide an explanation.

Q So they do their due diligence on transactions and

make recommendations to vote or not vote; correct?

A Yes.

Q Are they the same as ISS or is that -- that's a

different entity?

A That, I believe, is a different entity.  I haven't

been involved in this world in several years, so I don't want

to say anything with certainty because over time, sometimes you

get things wrong but --

Q Who is I -- ISS, I think, stands for, what,
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Independent --

A -- Shareholder Services, but I -- something like

that.

Q But they're independent; right?

A I don't know.

Q But you know them to be also a company that makes

recommendations about whether to approve or not approve certain

transactions --

A Correct.

Q -- brought by companies?  And not necessarily a

merger.  It might be that a company is changing something about

it in an amendment to its articles.  ISS might get involved or

Glass Lewis might get involved and make recommendations;

correct?

A I don't -- am not familiar with ISS and Glass Lewis

in that capacity.

Q Now, in this transaction, Glass Lewis recommended

what?

A I have no idea.

Q Glass Lewis recommended approval, didn't they?

A I have no idea.

Q Yeah.  How about ISS?

A I have no idea.

Q I thought I heard you say that ISS earlier had

recommended approval.  Did I -- I must have -- maybe I misheard
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that.

A I wouldn't have said that because I have no idea

whether they recommended or didn't recommend approval.

Q Yeah.  Well, does it mention in the proxy what

Glass Lewis's recommendation is?

A I -- again, I have no idea.

Q I thought you read that proxy from front to finish.

A I believe I said that I read the majority of it.  I

certainly didn't read 100 percent of it, and I honestly don't

care and have never cared what Glass Lewis and ISS think.  And

that would certainly be a section that I may have skipped.

Additionally, we're talking about me reading the proxy in 2013.

I'm not going to have anywhere close to retention of minor

details from the proxy.

Q I like that.  You don't care about what somebody else

says; correct?

A It depends who, but I, you know, I believe that I

learned what I know about the risk arbitrage business from the

best risk arbiter of all time, the guy that ran the business

from Citadel from 2001 to 2008, and ran it globally and has a

encyclopedic memory of 100 percent of risk arbiter transactions

from the '90s through 2015 and made many billions of dollars

for Citadel.  And I know his opinion on (indiscernible).  

So I guess I care -- on ISS and Glass Lewis, so I

guess you could say I care -- I value his opinion.  So it's not
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that I don't value anyone's opinion, but I know that he did not

have a significant view of ISS and Glass Lewis, and I know that

on the subject of mergers, he is infinitely more informed than

I am.

Q Okay.  So you did at least read the proxy statement?

A I'm sorry?

Q You did at least read the proxy statement?

A I thoroughly read the proxy statement, yes.

Q And so I guess when it comes to people like Glass

Lewis or ISS, you sort of substitute your own judgment for this

transaction?  And that's what you're doing here.  You're

substituting your judgment for the judgment of the Board of

Directors of --

A No.  What I'm not --

Q -- Parametric -- 

A -- doing --

THE COURT:  One at a time, please.

Okay.  Were you done?

MR. PEEK:  Yes, I was done.

THE COURT:  You may answer.

THE WITNESS:  So I think it's kind of funny, like if

everything you did as a hedge fund was just go along with ISS

and Glass Lewis, then what are you doing as a hedge fund?

What -- how are you adding any value?  What's the alpha?  And

if these people, like Glass Lewis and ISS, have some sort of

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



236

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

superior knowledge and an ability to see what should happen,

they should be running hedge funds.  They shouldn't be working

at ISS/Glass Lewis.

BY MR. PEEK:  

Q Well, Glass Lewis, Houlihan Lokey, ISS, Craig-Hallum,

all of these individuals that were retained, and they --

A They were relying on false assumptions which I'm

happy to articulate to --

THE COURT:  You've got to let Mr. Peek finish his

question, sir.

THE WITNESS:  I apologize.

THE COURT:  So could you finish, please, Mr. Peek.

MR. PEEK:  I was trying to finish, Your Honor.

BY MR. PEEK:  

Q So these opinions of people like ISS, Glass Lewis,

Houlihan Lokey, and Craig-Hallum have little or no meaning to

you in terms of whether or not this Board of Directors

exercised its proper business judgment to approve a merger; is

that right?

A I am sure that they weren't aware of facts like

Elwood Norris thinking that Potashner had no idea what the word

"fiduciary" meant.  And at the time that I voted for the

merger, which was around the time of the proxy, I also believed

that to be the case.  That's why I eventually voted for the

merger.  So it's not even like these people necessarily had a
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different view at the time that I had.

Q They were informed with the information that they had

in approving the merger based on recommendations of

Craig-Hallum and Houlihan Lokey; correct?

A The same to some extent, as I was.

Q I'm sorry?

A The same as I was.

Q Well, they were more informed than you were because

they were boots on the ground from March to August of 2013;

correct?

A ISS and Glass Lewis, I don't think so.

Q No.  Houlihan Lokey and Craig-Hallum and the

directors.

A Yes and no.

Q Oh.

A There were conflicts that existed at the time.  I am

not as familiar with those as I am with the rest of the case,

so I'm not going to speak to them because I would -- but I do

know that --

Q You're just going to blurt it out and say --

A I do know that there are conflicts.

Q -- this is -- but I don't know what they are?  Is

that what you're going to do?

A I am going to say that I know that there were

conflicts, which I'm sure my lawyers will be happy to find the
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relevant documents.  And I just don't want to speak to what

those conflicts were because I don't feel confident enough to

make sure that I'm accurate in expressing them.

Q So what is -- what information do you have, if any,

of a conflict of Craig-Hallum in informing the board?

A This is why I didn't want to speak to it because I

don't recall if it was Craig-Hallum or Houlihan, but they were

working both sides of the deal and pushing for ongoing

business.

Q So what information do you have that Houlihan Lokey

had a conflict when it represented Parametric?

A I don't remember if it was one or both, but they were

also relying on assumptions that were provided by Turtle Beach

and Parametric, the same assumptions you told that -- that

counsel previously told me that Turtle Beach and Parametric

said in the proxy shouldn't be relied upon, they relied upon

those assumptions in order to make the fairness opinion.  And

even at the time in August when the fairness opinion data was

released, those were known by the companies to be false.

Q So there are -- there's not just projections that

inform people to make decisions; correct?  There's other

factors; correct?

A The fairness opinion almost exclusively --

Q There are other factors; correct?  Yes or no?

THE COURT:  Mr. Peek, you have to --
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BY MR. PEEK:  

Q Then you may explain.

THE COURT:  Sir, you may go.

THE WITNESS:  Can I --

THE COURT:  You can explain.

THE WITNESS:  -- refer to the proxy that was

introduced as evidence before I answer the question to see what

they relied upon?

THE COURT:  Well --

BY MR. PEEK:  

Q Absolutely.  I would love to have you -- because if

you don't want to do it, you and I are going to do it together.

A Excellent.

THE COURT:  So the proxy, if I remember correctly, is

Number 244?

MR. PEEK:  Correct.

THE COURT:  And that's in your book; right?

THE WITNESS:  Yes.

The financial analysis that was -- it's utilized by

Craig-Hallum in connection with providing its opinion.  It's

all about the projections of the company.  So to me, it looks

here like Craig-Hallum relied almost exclusively or exclusively

on the projections.

BY MR. PEEK:  

Q Okay.  Got that.
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So there's also -- just to be fair, there's a

statement in the proxy itself which talks about Houlihan Lokey

having a conflict because it had previously done work for

Turtle Beach about three or four years earlier.  In fact, this

Court knows about it because it heard about it in 2013, and

that's why Craig-Hallum was hired.  Do you remember that?

A I do know that -- I believe it was Craig-Hallum.

Maybe it was Houlihan.  But they were seeking ongoing business

with Stripes at the same time the merger was going.

Q I don't think that's what -- no.  That's what you

think your lawyer is going to have you testify to then, that

there was ongoing discussions and work being performed by

Houlihan Lokey on behalf of Turtle Beach in this same time

frame?

A I didn't say there was ongoing work.

Q Oh.  Okay.

A I didn't.

Q Okay.  So Houlihan Lokey and Craig-Hallum had the

actual financials, did they not?

A At the time that this proxy was released, those

projections were known to be false, from Turtle Beach.

Q That's not what I asked you.  I asked you if they had

actual financials, not projections.

You know the difference between actual and

projections, don't you, Mr. Kahn?
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A I do.  And I do know that it was clear that Turtle

Beach was wrong in, like, in the fall of 2013 about its 2012

numbers.  So I do not know if the financials they had were

accurate or not.

Q Okay.  They adjusted their EBITDA for 2012 at some

time; correct?

A Yes.

Q Okay.  So you don't know whether, in fact, the actual

financials, balance sheets, income statements of the two

companies were or were not accurate as presented in the proxy,

do you?

A I know that Parametric's were accurate.  I do not

know if Turtle Beach's were accurate or not.

Q So Parametric's were accurate, but not Turtle

Beach's?

A I don't know.  I'm not saying they were inaccurate.

Q But that information of the actual performance of

each of the two companies for the first three quarters was in

the proxy statement; correct?

A Was the Turtle Beach performance for the first three

quarters in there?  I don't --

THE COURT:  You're welcome to look to refresh your

memory, if you'd like.

THE WITNESS:  Yes.

THE COURT:  Just tell us what page you're looking at
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when you get there.

THE WITNESS:  Or you had a page that shows them, I'm

happy to do that.

BY MR. PEEK:  

Q Well, I -- I think I have the right page, but let me

direct you to page 106.

MR. PEEK:  Do I have a different page there?

THE WITNESS:  Okay.  I've got it.

THE COURT:  What page are you on?

BY MR. PEEK:  

Q Page 106, Your Honor, which I don't know that the

page number of the exhibit --

UNIDENTIFIED SPEAKER:  244, 115.

MR. PEEK:  244, 115.

THE COURT:  Is what is on the screen what you're

looking at, sir?

THE WITNESS:  I see this, yes.

THE COURT:  Is that what you were referring to?

THE WITNESS:  I wasn't referring to anything, but

this does look like the numbers as of --

THE COURT:  Well, you said you found it which is why

I was making sure you were --

THE WITNESS:  Oh, yeah, it is.  I just meant that I

found that -- what he was referring to, yes.

THE COURT:  Okay.  That's good.
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BY MR. PEEK:  

Q These actually show performance of each of the two

companies and then how they combine based on their actual

performance; correct?

A I believe so.

Q And that information was available to you?

A Yes.

Q So I actually do want to walk you through a little

bit of what the company, Parametric, my client and my -- and

Mr. Potashner undertook.  So let me have you look at page 2.

Let's start on page 2.

THE COURT:  Of Exhibit 244?

MR. PEEK:  Of exhibit -- well, it's the two of the --

page 2 of the -- 

THE WITNESS:  Proxy?

MR. PEEK:  Not the DX number.

MR. CLARK:  It's Exhibit 244, page 11.

MR. PEEK:  Thank you.

Where it starts up at the top, it says, "Will remain

outstanding."  It says, "Reason for the merger"?

MR. CLARK:  That's it.

BY MR. PEEK:  

Q Okay.  So let's go over that.  So at least the board

of Parametric had the information that's recited in this proxy

statement to you about why they believed in the merger and
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recommended it; correct?

A That's what it states.

Q So I think I heard you say something here earlier

that Potashner was slow-rolling something.  Was he slow-rolling

the income?

A He was slow-rolling the desire to make additional

licensing agreements and to negotiate -- there's plenty of

conversations between him and Juergen, him and Kieran where he

explicitly discusses how he is slow-rolling it in order to help

the merger and how he is not making announcements of existing

things that he could because he wants to keep the stock price

depressed.

Q Okay.  So let's talk about that technology for a

minute.  So you -- when you saw the technology in spring of

2013, it had not yet been commercialized; correct?

A They had sold some and there were revenues.  It

hadn't been well commercialized, but there were --

Q To whom had they sold any of the HyperSound?

A I believe at the time -- although I am not

100 percent certain, but I believe at the time they had an

installation at the Hershey Museum in Hershey, Pennsylvania.  I

believe that they had installations at a few McDonald's.  I

believe they may have had them at --

Q Which McDonald's?  Which McDonald's?

A -- was it Build-A-Bear.  
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I think at the one in maybe -- the California version

of Disney World, which is a very East Coast thing to not know,

Disneyland.

Q Boy, that is a very East Coast thing not to know.

Those of us who grew up in the West and grew up in Nevada, we

call it Disneyland.

A So I believe they had it there.  Maybe one or two

there at Build-A-Bear.  I believe they were at another location

running programs and different tests.  Like, so we'd have to

say what does "commercialized" mean?  It's, like, you could say

it was commercialized.  You could say it wasn't commercialized.

I don't think either statement is inaccurate.

Q So -- so you saw, did you not, in the proxy that

there was a Company A, a Company B, and a Company C that were

all -- all had expressed an interest but had not actually gone

through licensing?

A Well --

Q You saw that; correct?

A I'd have to go back and look at it, but I do know

that Potashner sabotaged deals, and he very easily could

have sabotaged those.

Q You keep saying that.  But I'm not entirely focused

on Potashner here, but I know you are because that's what your

guys want to do.

A That's what I want to do.
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Q But as of -- that's what you want to do, I know,

because whatever your shares are, you hope to get recovery for

it.

But let's focus on whether or not the Board of

Directors, which is my focus here and whether they exercised

their business judgment to approve this merger with or without

Potashner.  That's what I'm focused on.  So let me help you get

focused here on the board.

A Okay.

Q What commercialization of the product had actually

taken place in the spring of 2013?

A I believe I answered that.

Q You -- three -- you gave me three locations --

McDonald's --

A I gave you three pilot programs that were --

Q -- Build-A-Bear, and Hershey, Pennsylvania.

A Those are significant growth opportunities.  Clearly

the company only had a few hundred thousand dollars of revenue,

so there wasn't some -- they weren't at every location

throughout the country.  No one's disputing that it was a very

small revenue-generating company at that point in time.

Q Very small generating company because it really had

not yet commercialized HyperSound; correct?

A It was at the beginning stages of commercializing --

Q And as you said in August of 2014, in your complaint,
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that it was desperate for capital and didn't have capital.

Remember that?

A So I guess -- you know, I don't know if it was

desperate or not.  That might be the one word that I disagree

with in the entire complaint, but they were certainly in need

of capital.  There's no doubt that they needed capital, as I

previously stated.

Q And what efforts did you know that they had

undertaken to obtain capital?

A The only things I knew were what was -- or thought

were true was what had been disclosed in this --

Q What's been disclosed here?

A And potentially in the pre-proxy in November, and I

don't know if in August they made any disclosures or not.  But

those would be the only points where I could have had --

Q Yeah.  So let's go about the reasons.  "So

Parametric's estimated near and long-term operations and

performance on an independent standalone basis."

That was correct; right?  That's a correct statement?

A I'm sorry.  What page is this?

Q We're back on page 2 again of Exhibit 214.

A Yep.  I'm there.

Q Okay.  These are the reasons.  It says, "Substantial

and additional financing that would be needed to achieve

performance."
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A Which, by the time the merger closed, where they

could have not closed the merger, it was obvious that the

merger didn't help them at Point 2 at all.  In fact, it

hindered their ability with Point 2.

Q We -- we --

A So Point 2 to me would not be a reason --

Q I -- I understand --

A -- to conclude the merger.

Q I understand that you're substituting your judgment

that this was a bad deal.  I get that.  I want to know really

what the board was doing and what they knew as they are

reviewing this merger with Houlihan Lokey, Craig-Hallum --

A Right.  So --

Q -- and themselves independently of you --

A Okay.

Q -- not to tell them how to run the company.

A Okay, of which I'm not doing.  But what you're saying

is, Is this a reason for the merger?  No.  In fact, this is not

a reason for the merger.  This is --

Q Based on what?  Based on your belief --

THE COURT:  Mr. Peek.

BY MR. PEEK:  

Q -- that it's not a good reason for the merger?

THE COURT:  Mr. Peek, you have to let him finish the

answer.
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Sir, if you could finish your answer, please.

THE WITNESS:  So it says, "A substantial additional

financing that would be needed to achieve such performance,

assuming Parametric continued its planned activity."

So they're saying the company requires -- in order to

hit the numbers, the company requires substantial additional

financing.  That's not a doubt.  If you want to say that's

desperate, fine.  But is that a reason to have completed this

merger?  No.  In fact, it is a reason not to have completed --

Q So --

A -- this merger.  And let me continue because I am not

done yet.

Q Oh, I -- I'm sure you're not done because I --

THE COURT:  Mr. Peek.

MR. PEEK:  -- I gave you the -- I gave you the

pulpit.

THE COURT:  Mr. Peek -- the objection is sustained.

Mr. Peek, you will please be polite to the witness.

Sir, if you would finish your answer.

THE WITNESS:  I don't understand, like, how you could

have animus toward me.  You're saying is this sentence a reason

for the merger?  And I -- no, it is not.  And the reason is

very simple.  If we take the PNC Credit Agreement that was

signed on January 15th, in order to close the merger, it

exclusively says that CapEx has to be limited to 12 million or
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below, and there are other aspects of it that eliminate -- that

significantly curtailed any ability for the combined entity to

invest in Parametric.  And, thus, if your reason for a merger

is to have additional financing that will help the company

grow, that the merger, when consummated, had significant

restrictions as covenant preventing the development of the

technology and the investment in the technology.  That would be

a reason why Parametric should not merge with Turtle Beach.

BY MR. PEEK:  

Q Did the Board of Directors know about the issues with

PNC?

A They -- certainly Potashner did and --

Q Did the Board of Directors -- the rest of the board

know about the issues with PNC which are actually identified in

the proxy?

A No, they are not identified in the proxy.  There is

never a reference to the Workout Group, to the violation of

further covenants that occurred in December.  And my view would

be that they were likely involved, but I don't recall seeing

specific documents to --

Q I'm talking about when the merger was approved on

August 2nd, not some of the -- you want to talk about the

things that occurred after.  I want to talk about what -- how

the board was informed at the time that it approved the merger

on August 2nd, 2013.
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A Right.  But this is --

Q Now, did they -- did they have, to your knowledge any

financing available to them to commercialize the HyperSound?

A I do know that they -- it was an August amendment to

the PNC statement, and I am not as familiar with it so I cannot

tell you whether or not it restricted investment in Parametric.

So I would need more information to make a basis.

However, your previous question said reasons for the

merger.  It didn't say at that point in time, in August.  It

just was, Is this a reason for the merger and would the merger

close?  And with plenty of time to not conclude the merger, it

was significant reason that they knew they should not

have consummated --

Q Let me ask the question again.  See if you can focus

a little bit more on the question that I've asked and answer my

question.

My question is, What financing was available to

Parametric in August 2nd of 2013?

A Well, they could have raised equity, which they did,

in order to conclude the merger, so that was clearly financing

that was available to them.  They could have done equity

financing, and there were other possible sources from external

parties that were sabotaged by Potashner.  So we don't know the

counter-factual of what would have happened had he not done so.

Q What external sources are you aware that were, as you
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say, sabotaged by Potashner?  What external sources were

sabotaged?  Give me the name.

A Okay.  So Motorolla.

Q Okay.

A He told Motorolla to call Juergen when they were

interested in pursuing licensing another deal.  One thing that

I believe is insane is to have someone potentially interested

in financing your company speak to the target who is -- who is

actually purchasing the company.  So that would be one thing

that he sabotaged.

I recall something with Amazon that he had also

sabotaged, and I don't recall the names of the other specific

entities.

Q So those other companies are actually mentioned in

the -- in the proxy about their interest that the other

companies had.  You read that, didn't you?  Company A, Company

B, Company C.

A It's --

Q You read that, did you not?

A I did not read that.  Potashner told them to ask --

to talk to VTBH about whether they should include it.  I didn't

read about the specifics of the sabotage.  But in order to

sabotage, you have to have a discussion.  And --

Q So what did --

A -- yes, the background of the merger --
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Q What --

A -- says that the discussions happened.

Q What did Potashner tell Amazon to sabotage?

A The only specifics I remember --

Q What did he tell them?

A -- are Motorola.

MR. APTON:  Your Honor --

THE COURT:  Mr. Peek, you've got to let the witness

answer your question.

Sir, if you could finish.

THE WITNESS:  The only specifics I remember are with

regard to Motorola.  But I do recall him sabotaging Amazon and

another company, but I can't speak further to it.  And I -- if

I'm -- you know, I believe I'm right.  And we'll find out.

BY MR. PEEK:  

Q But I want to know what you know, because you keep

saying that every time.  You like to say a word that has this

pejorative meaning, "sabotage."  I want to know specifics.  You

don't know specifics as you sit here today other than what you

mentioned about Motorola; is that correct?

A I -- I --

Q Is that correct?

A Well, you're saying --

Q Yes or no, and then you may explain.

A I know -- yeah, I know more specifics than that.  So,
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no, it's not correct.  I know specifically that Potashner

relayed to members of either VTBH or Stripes that he was

intending to sabotage.  And to me, that is a specific that

speaks to him doing it.  So not only do we have these specific

examples, but Potashner made it clear to other parties involved

that that was his intent, and that's what he was doing.

Q So Potashner told other people that that's what he

was doing.  Okay.  That's -- that's your testimony.  But you

don't know what he said.  You just say, I know that he said

that.  So what did he say, even to the Turtle Beach guys, about

sabotaging Amazon?  What did he say?

A Well, the breakup part of the deal itself where they

had -- the perpetual license made no sense and was, in a way,

sabotaging anyone else from stepping in.  If you don't know the

word "sabotage," we can use a different word.

It made it quite unfavorable or unlikely that anyone

else would do so.  It made it virtually impossible for it to be

in anyone else's economic interest to provide the financing.

To me, that's sabotage.  Maybe it's too loaded of a word for

you.  But those are actions that, in fact --

Q So you think the --

A -- more or less precluded --

Q -- you think the lockup --

A -- others from providing the (indiscernible).

Q -- the lockup Agreement --
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MR. APTON:  Your Honor, this is again and again.

THE COURT:  Only one person can talk at a time.  So I

know that all of you are zealous advocates, but I am going to

remind you that one of my obligations as a judge is to ensure

everyone that appears in my court is treated with dignity and

respect.  And while zealous advocacy is to be respected, it

cannot go to the point where we are being disrespectful to

either our peers or the witnesses.

It is critical that we wait until either you finish

the question, Mr. Peek, or you finish your answer, instead of

trying to speak over each other.  And saying the question three

times isn't going to help us get the answer any better.

Do you remember Mr. Peek's last question?

MR. PEEK:  I'll move on, Your Honor.

THE COURT:  Thank you, Mr. Peek.

BY MR. PEEK:  

Q So are you aware of the fact that during a -- what's

called the go-shop period, that Houlihan Lokey contacted 49

other companies to see whether or not they had any interest in

either licensing, or with a merger, or an acquisition?

A That's when the Motorola contact that I previously

referred to, where they referred to Juergen, that's when that

occurred.  And also, it's a little disingenuous to say interest

in just licensing, because of the breakup the -- from the deal

gave Turtle Beach the perpetual gaming license.  I believe I'd
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have to refer to the proxy to get the exact specifics, or the

merger agreement.  But the -- that precluded a large set of

licensing deals from being consummated.  So they were pursuing

a go-shop for a limited area that had been kneecapped by -- by

the merger agreement.

Q Okay.  So you don't -- you don't like the lockup part

of the merger then; is that what you're saying?  That -- that's

one of your objections is the lockup part of the merger?

A The -- what do you mean by the lockup part?

Q Well, you said that somehow sabotaged --

A The --

Q -- the activities of Parametric.  So that's what I'm

trying to focus on because we -- we dealt with the lockup way

back in December of 2013, through your former counsel.  But I

want to know why you think that lockup --

A I'm --

Q -- is out of -- out of the ordinary.

A The break fee.

Q And the break fee.  Both.

A I'm talking about the break fee.

Q Okay.

A I wasn't talking about the lockup.

Q Okay.

A The break fee, it's to give -- let me find what --

what it specifically is.
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Q It's a million dollars.

A No, but the -- not the -- that part of it.  The part

relating to the license.

Q Well, it's a million dollars, and a license of the

HyperSound technology, exclusively for gaming, but not for

everything else, with a royalty.

A Right.  So that exclusive gaming, which is a large

growth area where someone else can always have the technology,

and for instance, where Amazon would have been interested in

the business, and it -- like, it kneecapped their ability to

get it.  I'm not saying that there is anything per se wrong

with that -- with that break fee, but the break fee did make it

much more difficult for other interested parties to make a

compelling offer that was good for them.

Q Are you aware that Amazon had previously approached

Parametric before the lockup was negotiated and approved on

August 2nd?  Were you aware of that?

A Yes, because I am aware that Ken intentionally pushed

back and -- and downplayed and -- and slow-played those

negotiations because he preferred the deal with Turtle Beach.

Q So every time you say that, I'm going to ask you

specifically, what was it that Ken Potashner did with Amazon

that, as you say, slow-played?  What did he do?  What did he

say?  With whom did he meet?

A I don't have a perfect memory of the documents, but I
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do have a significant memory to know that that exists.  But I'm

not going to give words that could be slightly off when I'm

sitting here under oath on the stand.

Q So you don't know, as you sit here today, what the

words were, with whom he met, what was said in those meetings

that caused Amazon not to go forward based upon, I guess, bad

things that Mr. Potashner said?

A Well, a lot of the --

Q I want to know what those bad things are, and to whom

he said them, and when he said to them.

A A lot of the documents are Potashner explaining to

others that this is what he did.  I don't believe there's a

document that ever is a, you know, recording, or communication

between Ken and Amazon.  So it's -- you know, maybe he's not

being truthful, but he is explaining what he's doing with

Amazon to others.  So, obviously, I don't know what was said in

that room.  I have never seen anything, I believe, about what

specifically was said in those conversations.

Q What did Elwood Norris do, if anything, to sabotage

Parametric and its operations?

A I can't recall a single thing that he did.

Q What did Seth Putterman do, if anything to sabotage

the operations and the financing available to Parametric?

A Well, I -- I wouldn't use the word "sabotage" because

that is a strong word that I think is only relevant to certain

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



259

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

things.  But they did, you know, ask for -- when they -- they

would -- there were times when they said, oh, you're -- you're

not -- you don't know what a fiduciary is, you're doing the

wrong thing, but also, can we get $50,000 if the deal

consummates?  And to me --

Q And did they get the --

A -- that's not sabotage, but that's doing something

that may or may not be in the best interest of the

shareholders.

Q Sort of like that guy asking, I want to have a board

seat unless you do what I want.  Same thing?

A I don't understand.

Q Or I'm going to file this lawsuit unless you do what

I want?

A No, those aren't -- that analogy falls very flat.

Q Okay.

A I --

Q What --

A Getting a board seat, there was never a discussion

of -- of compensation and they -- there are facts, like, it

could have been other people.  There -- I was never looking

for -- that was all done with the maximizing of shareholder

value in mind.  That action was designed to maximize

shareholder value.  You could argue it wouldn't, but at least

the goal was maximizing shareholder value.  As to getting
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50,000 if something happens, there's no -- that doesn't relate

whatsoever to shareholder value, and if anything, probably just

makes the shareholder value $50,000 less.

Q Did Seth Putterman get $50,000?

A I don't recall.  I --

Q In fact, he did not; correct?

A I don't recall.

Q Okay.  You just recall that there's some e-mail

traffic where the folks are talking about, I want to get some

money, but you don't recall whether, in fact, as part of the

merger, at the time they came to vote, that they only voted

because they were getting money?

A They only voted because they were getting money?

Q Right.

A I would not venture to speak to the motivations of

the individual director defendants that we have settled with.

Q So what did Bob Kaplan do to sabotage the

transaction -- or, excuse me, to sabotage other transactions in

order to merge with Turtle Beach?  What did Bob Kaplan do?

A This isn't directly to your question, but I have no

knowledge of anyone -- that I can think of right now, of anyone

besides Potashner, I would use the word trying to sabotage a

better bid.

Q What -- what did --

A So you can -- Kaplan or any of the other drafters,
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I --

Q What did Jim Honore do, if anything, to sabotage the

ability to get financing, the ability to get licensing, or the

merger?

A Well, it -- it depends what you mean by sabotage.

So, for instance, if the board would have, you know, actually

had Potashner not continue HHI, after they made the correct

decision not to have him negotiate, if they would have fallen

through with that, then they would have been better off, and it

would have been more likely that it could have -- you could

have had a competing bid emerge, and so if they would have done

things for their responsibility.  But to say sabotage him says,

like, they -- you know, did they pull the chair out from anyone

as they were about to sit down?  To my knowledge, no, they

didn't pull the chair out from anyone as they were about to sit

down.

Q What did -- let's see, Andy Wolfe do to sabotage --

A Say that -- I'm sorry.

Q -- the transaction, or not get financing, or not

pursue other objectives other than this merger?

A Well, I mean, they all enabled Ken to run over them.

The whole idea is that Ken was running woodshed over all these

people and just doing whatever he wanted.  Even if they made it

dictum that he wasn't supposed to do something, he would just

go ahead and do it anyways.
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So when you have one guy that's running the show and

not doing business and is being told by the other board

members, you need to focus on the business, we're losing

business, you're always worried about these other things, but

then they don't do anything to follow up, I wouldn't call that

sabotaging, but it's not acting in a way that would maximize

the potential for the company to receive financing.

Q Well, what --

A There were a lot of actions that were not acting in a

way that would maximize the potential for the company to get

financing, but I don't have personal knowledge of any specific

thing they did to sabotage other than allow Ken to run them all

over.

Q So these five other board members allowed Ken to run

over them and bully them into voting for the merger; is that

your testimony?

A I don't know about --

Q Is that what you believe?

A -- the merger, but it is my testimony that they

bullied them into allowing Ken to negotiate deals that were not

necessarily in the best interest of the shareholders but in the

best interest of Ken.  And even when they took action

ostensibly to protect the value of Parametric shareholders,

they didn't follow through, and Ken's actions continued just

the same.
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So when you have Elwood Norris saying -- I believe it

was him who said, you have no idea what fiduciary means, and

clearly meaning it in the e-mail to Ken, he -- he didn't do

anything to actually make him follow his fiduciary duty.  So he

called him out, and then he just went back into wherever it was

he came from and didn't do anything about it.

Or with HHI, where they said, you can't negotiate

with Stripes and VTBH, so that would have been great; however,

the next day, the primary negotiator again became Ken.  So did

they sabotage?  No.  Did they do everything to maximize the

potential?  No as well.

Q Well, what is it that they did do, that did not

maximize the potential of Parametric --

A Well --

Q -- in exercising -- or in reviewing the Craig-

Hallum, Houlihan Lokey, the Sheppard Mullin, all of these

people who advised him, what was it that these five other

individuals did that you believe was in the best interest of

Ken Potashner and not the other shareholders?

A They allowed Ken to control the process even when he

was supposed to be restricted.

Q Which --

A They allowed --

Q Which process?

A The negotiations surrounding HHI.  They allowed him
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to sabotage other deals even when they thought it wasn't in the

interest of the company.  They allowed -- you know, even the

5 million (indiscernible), and the change, they just kind of

kept agreeing.  And Potashner started threatening them in a

very projection sort of way, saying, there's going to be

lawsuits between the board of directors if you don't follow

your fiduciary duty, and they seemed to just kind of bow down

to him.

Q Okay.  So what did they give Ken?  Did they give Ken

the HHI options?

A That was only --

Q Did they give him the HHI options, yes or no?

A They initially have him the HHI options, yes.

Q Did they give him the HHI options when Juergen Stark

said, I will not buy this while Mr. Potashner has options?  Yes

or --

A What they did was they --

Q -- yes or no?

A What they did was --

THE COURT:  Sir, if you could answer it yes or no,

and then if you have to explain, we'll let you have that

opportunity.

THE WITNESS:  Did they give him the options?

BY MR. PEEK:  

Q Correct.
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A No.

Q Thank you.  Did they give him any other consideration

to which he was not otherwise contractually entitled, that --

"he" meaning Mr. Potashner.

A There were bonuses -- I -- I don't -- I don't know.

I don't want to speak to that.

Q You said that there were, let's see, lawsuits.  Mr.

Potashner threatened to sue the board.  Did the board, like you

threatening Turtle Beach in August of 2014, think much of his

threats, just like Josh Hess probably didn't think much of your

threats?

A Well, Josh Hess did offer at least an independent

director to be added.  So he thought something, or Turtle Beach

did.  He's representing the client.  I have no idea whether or

not the board -- what was going on in those specific board

members, or I don't believe he necessarily threatened a lawsuit

as directly as -- as IceRose and (indiscernible) did.  It was

more, there's going to be litigation if you guys don't do this

or that.  It was more of an indirect sort of statement on

behalf of Ken Potashner.

Q What other deals did the -- was the board aware that

Mr. Potashner sabotaged, the other -- these other five members?

A I don't even know if they were aware of the Motorola

situation.  So I --

Q Okay.
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A -- can't speak to whether or not they were aware of

any other deals that Ken spoke to.

Q And with respect to the Motorola deal, you said that

happened in the go-shop period of time; correct?

A I believe so, yes.

Q And in that go-shop period of time, who was in charge

of seeking those other deals?

A It was -- was it Craig or Houlihan?  One of the

bankers.  But obviously, then you get put in contact with the

CEO of the company, and the CEO of company refuses you to the

person who is buying the stock, then it's out of their hands,

right?  So it's -- you know, you -- an investment bank was

engaged, but beyond that, it's still up to the individuals at

the company to in good faith pursue it.

Q Well, we know from the proxy that Houlihan Lokey was

engaged and did engage with 49 other potential acquirers,

licensees, in that period of time after the merger of August

2nd; correct?

A Right.

Q And nothing came out of those deals; correct?

A As a business owner, I can tell you that if I don't

want to sell my company, whether or not I have a banker, I can

ensure that my company isn't sold.  So to say that there were

people, if the intent wasn't to actually go through it in good

faith, and there are several examples where it isn't, then it's
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a sham process.

Q Okay.

A So, yes, there was a process, but it was a sham

process.

Q Okay.  You keep saying several examples, so let's --

give me the several examples that -- of which you're aware that

Houlihan Lokey had somebody interested and were not allowed to

pursue an opportunity with them.

A Not allowed to doesn't -- like, you've now created a

narrow silo of what a sham process can be.

Q I'll -- I'll try --

A So you started the question saying it's a sham

process, but what about B?  But to answer B, doesn't speak to

whether or not it's a sham process.  So if you want to remove

that from the question, I'd be much happier to --

Q Well --

A -- answer the question.

Q I'm just -- what I'm trying to do is get to what --

what it was that the company did, the other five members, the

board of directors, including Potashner, during this period of

time of 30 days when, as the proxy recites, they contacted 49

other companies, including Amazon and others that they'd

contacted previously, A, B, C, and D companies, what was it

that any member of that board of directors did to affect that

process that Houlihan Lokey was undertaking?

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



268

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

A I gave you an example, and you're asking for what,

additional examples?  Would you like me to repeat the Motorola

thing, or another --

Q You gave me -- Motorola is the only example you've

given me so far.

A I talked about Amazon, and the interests were in

gaming, and to remove it, that Potashner, you know, spoke to

his desire to make sure that the transaction with Stripes was

consummated.  And when you repeatedly speak to your desire to

do one deal, and you're the executive chairman of the company,

you can very easily ensure that that is the deal that occurs.

Q You -- is it your testimony here that those other

five members of the board of directors were not exercising

their independent business judgment in approving the merger?

A I do not believe they were.

Q Okay.  Tell me what it was that you believe where

they were not exercising all the independent business judgment,

the information from Houlihan, the information from

Craig-Hallum, what they knew about their own company, what they

knew about the financing, all of these things, tell me what it

is, in your judgment, now with your 20/20 hindsight as a hedge

fund expert.

A Well, there are several things.  So first, they knew

that there were issues with the process, but they didn't care.

They might take an action --
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Q I'm sorry, you have to go slow for me.  I think

slowly, and I write slowly.

A They knew there were issues with the process.  They

knew that Potashner, as the leader of the process and the one

running the show, was not following his fiduciary duty and they

did nothing about it.  When they did take action, those actions

were then promptly ignored by Potashner, leading to them not

taking further action.

There are several times where you want to talk about

board appointments.  Ken appointed himself to the board without

any further conversations or agreement from the board.

Actually, that goes to one of your previous

questions.  That's an example of Ken Potashner enriching

himself vis-a-vis everyone else on the board, when he decided

that he was going to be the board member at Turtle Beach

without discussion.

We know that even the members of Turtle Beach's

board -- or, sorry, Legacy Parametric's board believe that Ken

was intentionally hurting the stock price and not focused on

the business.  But again, they did nothing about it.  So they

saw what was going on yet failed to take action.  And that's

just some of the examples.

Q No, I want to have all of them.  I want to get them

all out here right now, so I can examine you on every one of

them.
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A Okay.  So what else did they do that wasn't their

fiduciary duty?  Okay.  So the way -- when the deal was cut in

March -- or -- or March and April of 2013, there were certain

projections that Turtle Beach had.  Turtle Beach was the larger

value of the company and had a 40-year operating history with

more predictable cash flows, revenue, profits.

At the time, it went to 1981, Turtle Beach's

projections were as -- or at least what was presented to

Parametric's Board, were as of March of that year, the go-

forward projections.  By the time that August rolled around,

and Turtle Beach was forced to take on subordinated debt at

10 percent for two years and 20 percent thereafter, that is a

significantly substantial deterioration in Turtle Beach's

business over a very short period of time.  And instead of

recutting the deal more in their favor over this -- this

period, it just kept getting worse and worse in their

direction.  And they did nothing to -- to address it.

Now, when I read the proxy, and it speaks to -- like

on page 73 where it says the numbers for 2013 are inherently

more predictable than out years, and as you get further out,

it's way less predictable than 2013, it seems like the numbers

are good as of August.

But we learned, no -- and we didn't know it then --

that the numbers were not good as of August, that by August,

Turtle Beach's numbers were substantially lower for the year,
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and that there were other potential issues, and they did

nothing about it or did nothing to look into it further.

And if it's your argument that the other board

members besides Potashner had no knowledge that they were put

into the workout group at PNC, and that PNC's view was that

Turtle Beach was teetering on the brink of bankruptcy, then

they surely did a terrible job honoring their fiduciary duty

and maximizing the resources.

Q Okay.

A And they should have fully been aware of that.  Is

that everything?  I doubt it's everything, but it's all I can

think of --

Q I want to get everything.

A -- at the moment.

Q Anything else?

A Can you repeat the question one more time?

Q The question is, you've said to me that you do not

believe that the five members of the board of directors,

besides Potashner, did not properly exercise their independent

business judgment to approve the merger based upon what they

knew from Craig-Hallum, based upon what they knew from Houlihan

Lokey, what they knew from all of their outside advisors.  All

this information that you recite is actually in the -- in the

proxy statement.  What was it that they did?

A Like the fact that 2013 should have been more
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predictable than the out years, and yet at the time of the

proxy, we already knew it was materially less than the number

that was disclosed.

Q What was materially less?

A The --

Q The projection or the actuals?

A No, the 2013 realized numbers, and the projection but

not the -- you know, the projection of what was happening for

the remainder of the year, that the business was significantly

impaired and that they were put into a workout group because of

deterioration.  Nothing in the proxy speaks to PNC putting them

in the workout group and the company teetering on the brink of

bankruptcy.

Q Okay.  Anything else?

A Let's see.  There is definitely more.

Q Well, I want to get it all out here.  Your --

A Give me --

Q These guys over here want it.

A Give me a second to -- to process.

THE COURT:  It's okay, sir.

BY MR. PEEK:  

Q You have as much time as you'd like.

A So, for instance, if we go to the 50,000, as you said

it didn't happen, but when you're saying, oh, well, you need to

raise money, it's like, well, if we do that, can we get paid,

 1

 2

 3

 4

 5

 6

 7

 8

 9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



273

JD Reporting, Inc.

A-13-686890-B | In Re Parametric | BT Day01 | 2021-08-16

that's not doing your fiduciary duty.

Q Okay.  But they didn't get it?

A They tried to.  And so you -- your question wasn't --

your question was, What did they do when they tried to do that?

But what else did they do?  They, you know, saw that Ken was

not focusing on the business, but they did nothing to reel him

in.

Q You told me that one already.

A I apologize.  Okay.  I'm good with that.

Q Okay.  So, we know as a matter of fact, that -- that

Parametric was also, in this same period of time, third --

second and third quarter, suffering its own losses; correct?

A The projection as of Q1 was for them to burn

$4 million over the next year.  And then, as you just said I

repeated, the board was very displeased but did nothing about

the fact that Potashner was doing nothing to grow the business.

Q Well, let's talk about growing the business.  What

business was there to grow with a technology that they had not

yet commercialized?  What was that?

A We had had this conversation.  There were many pilot

programs and additional ones that were in the hopper, and this

was a nascent, like, technology company that the public market

had valued for good reason, and there were, you know, lots of

HHI and other related avenues that were being pursued.

Q So it's a nascent technology company that had not yet
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commercialized its product, but you believed in it; correct?

A That -- yeah; correct.  They hadn't yet monetized it

to a significant extent.  I fully agree with that.

Q And they needed -- and they needed $4 million to do

that?

A At least four.  They needed a lot more to grow to --

no, you need --

Q And the $4 million was not available to them?  They

knew that?

A It was, in fact, available to them as they issued

equity and raised $5 million.

Q Well, that's -- again, you're second guessing them

that if they had done this, then that would have happened.  But

you don't know, in fact, what the market's reaction would be as

opposed to those people with boots on the ground who are making

these decisions?

A I would argue that those people weren't really boots

on the ground and were as divorced as could be.  But the -- at

the time, they -- you know, there were -- Ken had -- there's no

reason to believe that this company with a lengthy period of

operating history couldn't release the additional funds.

Q You mean the company that suffered losses all of

2013?  That same company?  And was going to burn through the

$4 million in the next year?

A There's so many public companies now that have
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billion -- hundred-billion-plus valuation that have only

experienced operating losses in their history, and they have a

lengthy track record.

Q And I'll bet you that of that same number of

companies that you've just described, there's an equal number

of companies that have failed; correct?

A What the point is, that --

Q Correct?

A -- for the subset --

Q Yes or no?

THE COURT:  Sir, that's a yes or no.

THE WITNESS:  I don't know.

THE COURT:  Okay.

MR. PEEK:  Okay.

THE COURT:  Mr. Peek, this is my breaking point for

the evening.  I need to compare my notes with Jill on the time

real quick before I tell you what it is.

Sir, you can get up and move around.  We'll see you

at 9:00 o'clock tomorrow morning.  Don't leave, so I can tell

you where you are on time.

MR. PEEK:  I know.  I'm -- I have not left, Your

Honor.

(Pause in the proceedings.) 

THE COURT:  I have a -- two brief hearings at 8:30.

So you are welcome to show up at 8:40 or 8:45 and set up if you
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like.  And if everybody's here and ready, we'll start early.

If you're not, we won't because I'm not going to start early

even though I may want to unless everybody's here.

(Proceedings recessed for the evening at 4:48 p.m.) 

/ / / 

/ / / 

/ / / 
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CERTIFICATION 

 

I DO HEREBY CERTIFY THAT I HAVE TRULY AND CORRECTLY TRANSCRIBED 

THE AUDIO/VIDEO PROCEEDINGS IN THE ABOVE-ENTITLED CASE TO THE 

BEST OF MY ABILITY. 

 

AFFIRMATION 

 

I AFFIRM THAT THIS TRANSCRIPT DOES NOT CONTAIN THE SOCIAL 

SECURITY OR TAX IDENTIFICATION NUMBER OF ANY PERSON OR ENTITY. 

 

DANA L. WILLIAMS 
LAS VEGAS, NEVADA 89183 

 

 

__________________________________ 

DANA L. WILLIAMS, TRANSCRIBER      
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 13/1 13/13 13/18 70/11
 70/12 79/9 127/2
 128/21 155/16 165/15
 169/10 169/16 182/3
 204/10 259/10 268/1
aspects [4]  18/20
 176/11 201/9 250/1
assert [5]  31/12 32/12
 32/18 32/22 159/5
asserted [2]  22/25 52/9
asserting [1]  31/10
asserts [1]  51/14
assess [1]  232/13
assign [4]  31/21 32/23
 32/25 159/6
assigned [5]  31/12
 62/15 78/22 84/19
 93/15
assigners [7]  94/7
 94/10 95/9 96/16 96/20
 149/10 151/7
assigning [1]  31/19
assignment [20]  78/22
 82/18 84/23 85/4 87/7
 90/8 92/17 93/24
 102/10 102/17 103/5
 103/9 103/12 103/14
 103/18 103/20 103/23
 104/2 104/4 159/10
assignments [6]  88/3
 89/10 89/24 94/6 104/8
 104/13
assignors [4]  30/3
 31/3 32/23 54/14
associated [4]  27/2
 28/7 180/17 181/17
assume [3]  121/16
 131/13 221/8
assumed [4]  44/2
 46/11 47/11 112/11
assuming [4]  12/16
 48/4 138/18 249/4
assumptions [5]  134/5
 236/7 238/13 238/14
 238/17
assured [2]  65/23 73/5
astray [1]  186/22
at [282] 
Atkins [5]  50/1 50/7
 50/21 50/25 51/12
Atkins' [1]  51/8
attach [1]  206/17
attached [20]  83/17
 83/23 88/3 89/10 89/13
 89/25 90/17 90/21
 92/11 93/4 165/20
 166/25 168/4 168/5
 195/8 195/13 196/9
 196/19 196/21 203/9
attachments [1]  86/7
attempt [2]  10/10
 191/19
attendant [1]  31/22

attended [1]  54/21
attending [2]  32/22
 120/12
attention [3]  76/2
 100/17 166/16
attorney [3]  78/8 88/15
 203/21
attorney-client [2] 
 88/15 203/21
attributable [1]  49/19
audible [2]  8/6 14/21
audio [7]  14/19 14/24
 17/3 35/14 35/15 35/19
 277/4
audio-gaming [1] 
 35/15
AUDIO/VIDEO [1] 
 277/4
audit [1]  23/15
audited [2]  18/6 18/6
auditing [1]  151/23
auditor [1]  118/19
AUGUST [45]  1/12 3/1
 9/4 17/15 18/14 19/7
 20/16 26/18 27/25
 29/16 31/7 34/23 45/21
 46/21 47/24 50/9 50/22
 61/19 71/23 75/8
 138/22 141/15 141/16
 196/23 198/4 213/4
 214/13 215/13 217/15
 237/9 238/18 246/25
 247/14 250/22 250/25
 251/4 251/9 251/18
 257/17 265/9 266/17
 270/10 270/22 270/24
 270/24
August 11 [1]  215/13
August 11th [1]  214/13
August 11th when [1] 
 217/15
AUGUST 16 [1]  3/1
August 2nd [4]  26/18
 250/22 250/25 251/18
authentic [2]  77/22
 164/3
authorized [3]  86/8
 191/16 198/4
availability [1]  28/9
available [11]  70/16
 108/6 134/22 197/9
 243/6 251/3 251/17
 251/21 258/23 274/8
 274/10
avenue [1]  25/2
avenues [1]  273/24
avoid [2]  205/1 226/5
award [2]  13/19 14/10
awarded [2]  25/14
 29/24
awards [1]  55/2
aware [28]  83/15 84/6
 129/6 129/11 129/13
 135/14 154/25 160/24
 161/3 169/16 169/19
 189/6 189/17 194/10
 199/2 200/22 226/17
 236/20 251/25 255/17
 257/15 257/17 257/18

 265/21 265/23 266/1
 267/6 271/10
away [10]  22/2 22/8
 45/5 46/24 61/20 124/3
 124/5 124/6 182/20
 196/20

B
Bachelor [1]  54/22
back [45]  9/24 20/3
 23/5 42/4 52/18 53/21
 77/10 78/6 94/22 98/11
 100/3 100/12 106/17
 106/24 107/10 107/14
 126/21 131/2 132/2
 140/20 155/15 159/2
 159/10 161/5 163/7
 164/8 167/10 169/22
 170/20 177/13 188/16
 194/20 194/21 196/6
 202/19 221/5 222/4
 222/13 222/17 229/4
 245/19 247/21 256/14
 257/19 263/5
background [11]  27/21
 68/2 114/17 115/8
 125/12 125/13 125/18
 125/20 126/8 129/20
 252/25
backward [1]  40/22
bad [11]  11/22 33/8
 143/1 188/9 198/25
 199/3 199/12 231/21
 248/10 258/6 258/9
bad-faith [2]  188/9
 199/12
badly [1]  141/13
baked [1]  29/23
balance [1]  241/9
bank [10]  13/7 45/23
 229/17 229/19 229/19
 230/1 230/3 230/5
 232/4 266/12
banker [1]  266/22
bankers [3]  24/14
 39/12 266/9
banking [2]  74/9
 230/11
bankruptcy [11]  66/22
 230/21 230/21 231/6
 231/7 231/8 231/8
 231/9 232/2 271/6
 272/13
bankruptcy-related [1] 
 230/21
banks [3]  13/7 74/10
 172/19
Barnes [5]  46/9 123/12
 123/13 128/10 136/21
Barry [11]  27/7 76/23
 104/5 170/16 223/9
 224/9 227/22 227/24
 228/6 228/7 228/24
based [29]  24/18 46/7
 49/25 68/19 69/4 72/9
 75/12 97/12 107/22
 108/5 112/6 116/10
 122/13 134/5 134/22
 137/21 167/23 197/9



B
based... [11]  198/3
 220/1 221/8 226/1
 237/3 243/3 248/20
 248/20 258/6 271/20
 271/21
bases [1]  37/9
basic [3]  59/12 61/3
 94/19
basically [6]  61/11
 62/12 70/15 73/16
 124/7 164/2
basis [29]  9/13 24/5
 38/24 81/22 114/7
 114/11 115/24 116/1
 116/18 116/25 117/6
 117/7 117/9 118/12
 118/24 119/22 120/1
 120/14 120/15 125/9
 127/18 130/11 130/13
 130/15 131/12 134/22
 155/13 247/18 251/7
Bates [4]  81/11 82/17
 105/22 220/1
be [230]  4/8 5/5 6/5
 7/17 8/9 12/17 12/18
 13/20 21/24 23/16
 23/20 24/9 24/15 24/18
 26/6 26/10 28/2 28/6
 32/2 33/11 35/3 41/22
 43/16 43/20 44/17
 44/22 45/2 46/17 47/11
 49/9 51/19 52/18 53/6
 53/13 57/12 57/16 58/2
 62/17 62/17 62/21
 62/24 63/11 63/25
 65/16 65/24 66/1 66/6
 69/7 69/11 69/20 70/6
 70/16 71/3 71/8 72/6
 72/7 72/12 72/12 73/8
 73/11 76/8 76/15 77/6
 78/4 78/15 80/7 80/13
 83/21 84/7 87/3 89/23
 92/21 93/7 94/4 97/5
 100/14 100/24 101/3
 102/18 102/24 102/25
 104/24 107/19 107/25
 107/25 108/8 109/6
 112/5 113/25 116/1
 117/16 117/23 120/9
 120/10 120/15 123/24
 125/17 125/19 125/21
 126/22 126/25 127/14
 127/16 127/21 131/2
 134/1 134/6 134/16
 134/25 135/11 135/19
 136/3 137/4 138/8
 138/19 138/22 138/25
 139/2 140/6 140/15
 141/9 141/23 143/8
 143/11 144/2 144/7
 144/8 145/2 145/14
 145/17 146/12 147/21
 149/20 150/17 153/21
 161/9 171/5 172/16
 175/21 175/22 175/25
 176/6 176/18 176/22
 177/6 177/13 177/23

 177/25 180/10 180/17
 181/8 182/10 183/2
 183/12 184/6 185/4
 185/10 185/24 187/3
 187/13 187/25 188/20
 190/17 192/3 193/1
 193/3 193/4 193/7
 193/13 194/25 196/2
 197/1 197/7 198/14
 199/3 199/12 199/15
 199/16 202/3 203/7
 205/11 205/19 210/1
 212/6 212/24 213/9
 218/12 218/15 221/8
 221/13 223/18 226/5
 230/25 231/4 231/9
 231/17 233/6 233/11
 234/11 236/2 236/2
 236/24 237/25 238/16
 238/19 240/1 240/21
 247/4 247/15 247/24
 248/6 249/3 249/18
 249/25 250/7 250/19
 252/9 254/17 255/6
 258/2 259/8 263/21
 264/5 265/13 265/18
 267/10 267/15 269/15
 274/14 274/18
beach [190]  8/4 16/13
 16/20 16/25 17/2 17/7
 17/12 17/17 18/7 18/8
 18/8 18/9 18/12 19/13
 19/16 19/20 19/23
 25/15 26/19 27/2 28/2
 28/4 28/8 30/20 30/22
 34/3 34/20 35/1 35/4
 35/10 35/13 35/18
 35/22 36/5 36/7 36/10
 36/13 37/21 37/22 38/5
 38/17 38/21 38/24 39/1
 39/19 39/19 40/3 40/18
 41/4 41/6 41/13 41/16
 42/21 43/4 43/8 43/14
 43/20 43/24 44/2 44/4
 44/8 44/11 44/17 44/22
 44/25 45/5 45/9 46/4
 46/20 46/22 47/2 47/10
 47/15 47/17 48/6 48/13
 48/16 48/24 49/4 49/13
 49/15 49/22 50/15
 50/19 50/21 51/8 51/18
 51/21 52/6 62/3 62/10
 62/18 62/19 62/22
 62/24 65/4 67/5 71/25
 72/7 77/11 87/6 113/15
 115/16 116/3 118/10
 118/16 118/18 119/13
 119/15 120/2 120/4
 120/6 121/9 121/21
 122/2 122/2 122/20
 128/13 129/22 130/2
 130/5 130/9 131/9
 131/10 131/16 131/20
 131/24 132/4 132/8
 132/11 132/12 132/15
 132/18 133/11 133/22
 133/24 134/21 135/20
 138/6 138/21 140/2
 140/25 141/25 142/19

 159/12 159/16 159/24
 180/7 180/18 185/14
 187/14 188/23 188/24
 189/12 190/5 190/13
 190/18 191/23 193/7
 194/2 198/13 198/19
 199/9 200/4 200/14
 207/15 207/16 207/19
 209/15 220/15 220/20
 238/13 238/15 240/4
 240/13 240/21 241/2
 241/20 250/8 254/10
 255/25 257/20 260/19
 265/9 265/13 269/15
 270/4 270/4 270/11
 271/6
Beach's [53]  18/3
 25/23 28/9 36/17 36/18
 37/2 38/2 38/6 39/24
 39/25 42/4 43/1 43/16
 43/22 45/1 45/12 46/2
 47/20 47/24 48/5 50/11
 65/2 65/13 66/4 71/17
 72/11 76/7 110/10
 113/4 113/13 118/18
 119/25 123/16 127/12
 139/12 139/21 141/2
 141/8 141/9 141/13
 141/18 142/14 143/9
 180/1 180/5 185/17
 198/18 241/13 241/15
 269/17 270/7 270/13
 270/25
Bear [3]  244/25 245/8
 246/16
beautiful [1]  58/1
became [7]  17/13 30/5
 30/25 36/16 47/7
 106/17 263/9
because [96]  7/12 21/6
 32/11 32/14 39/14 40/1
 42/13 44/18 45/12 47/2
 48/4 48/8 53/15 53/17
 62/12 66/2 66/5 67/5
 67/8 71/2 73/7 80/25
 82/10 83/5 83/17 93/2
 95/18 101/25 107/22
 110/9 112/5 112/10
 116/12 123/23 127/4
 132/21 138/18 140/10
 141/14 153/18 155/1
 155/3 157/19 164/23
 172/13 176/24 187/7
 188/5 188/6 190/7
 192/10 198/23 200/23
 201/6 202/11 202/24
 204/11 207/13 209/12
 211/17 212/11 212/18
 217/4 219/6 219/10
 219/18 222/3 222/14
 223/6 228/5 228/19
 232/23 234/2 237/8
 237/18 238/2 238/6
 239/11 240/3 240/5
 244/11 245/23 246/2
 246/22 249/11 249/13
 253/16 255/24 256/13
 257/18 257/20 258/24
 260/12 260/13 272/10

 276/2
because I [1]  249/13
become [2]  10/22
 43/14
been [91]  3/17 14/10
 15/1 24/20 26/8 29/24
 30/13 35/7 35/13 35/19
 36/20 36/22 53/8 65/14
 66/8 66/11 67/8 67/14
 67/16 67/16 71/3 71/17
 71/19 73/24 74/1 75/6
 75/13 77/7 78/22 79/1
 82/18 83/17 90/5 99/21
 112/8 125/23 126/4
 127/23 135/7 137/17
 139/15 139/21 145/5
 146/3 147/1 147/8
 154/22 155/9 157/22
 160/11 160/12 160/19
 162/9 162/10 162/15
 162/19 164/24 168/13
 168/14 168/15 173/25
 176/25 177/1 178/13
 195/24 200/10 201/6
 204/6 205/13 213/22
 214/20 221/9 223/10
 224/10 224/11 227/9
 228/12 228/16 232/22
 244/15 244/17 247/11
 247/12 256/4 257/9
 259/21 261/9 261/10
 263/8 271/10 271/25
before [64]  1/11 5/25
 7/2 8/5 8/14 12/14
 36/12 45/23 47/10
 48/14 52/15 68/10
 78/23 80/6 83/14 84/4
 89/7 89/8 89/8 93/12
 111/4 126/2 126/25
 141/19 143/14 148/2
 150/24 151/1 153/17
 157/12 157/14 157/25
 167/23 170/17 174/21
 175/5 183/1 187/4
 187/6 189/3 189/14
 190/16 192/25 194/10
 194/13 196/23 197/11
 203/6 206/10 208/10
 212/7 214/2 214/5
 214/7 214/13 214/24
 215/5 215/12 216/9
 220/11 222/14 239/7
 257/16 275/17
began [6]  9/3 15/9 31/6
 36/12 44/9 118/10
begin [1]  14/7
beginning [6]  16/4
 36/16 108/17 166/15
 206/24 246/24
begins [3]  118/6 119/3
 141/1
behalf [28]  8/25 12/11
 53/3 54/11 71/3 78/9
 84/16 93/18 99/25
 103/17 107/7 109/17
 110/20 137/4 155/20
 159/20 175/2 191/22
 193/17 194/7 195/3
 195/24 211/2 211/3

 211/3 231/24 240/13
 265/20
behavior [1]  116/10
behind [2]  105/13
 141/21
being [39]  29/12 35/17
 47/6 47/21 53/8 55/13
 55/13 59/9 62/15 77/15
 82/22 88/25 89/11
 89/22 90/12 93/25
 107/6 131/8 133/16
 135/1 135/17 137/2
 143/4 154/7 160/9
 178/23 180/3 185/17
 190/13 192/18 196/20
 198/16 226/11 240/12
 255/7 256/3 258/15
 262/2 273/24
belief [6]  90/2 142/9
 149/25 198/5 225/14
 248/20
beliefs [1]  142/12
believe [143]  63/5 64/1
 64/23 70/22 78/5 81/19
 87/3 89/11 89/15 89/23
 89/24 90/3 90/11 90/15
 94/4 105/15 105/24
 106/20 109/21 110/18
 115/23 116/1 117/6
 117/6 117/13 117/16
 117/20 117/23 120/1
 120/3 120/15 121/4
 121/22 122/4 122/5
 122/15 123/21 128/12
 128/18 128/23 129/2
 137/25 140/15 142/5
 145/22 148/17 152/20
 152/25 153/13 154/16
 154/25 155/7 156/5
 156/7 160/10 161/16
 162/3 163/9 164/4
 164/10 165/24 166/7
 166/10 166/13 166/16
 167/9 167/13 168/6
 168/7 169/2 169/4
 169/21 170/21 170/23
 171/5 171/15 171/18
 175/22 182/4 183/2
 185/24 187/8 188/22
 192/24 193/8 195/5
 197/5 197/7 197/15
 198/24 199/11 199/15
 200/9 200/17 200/20
 202/22 206/23 208/21
 209/12 209/14 209/17
 210/12 210/20 210/24
 213/19 214/15 214/19
 215/19 220/13 223/1
 223/2 224/2 225/13
 226/25 227/3 228/16
 232/21 234/8 234/17
 240/7 243/5 244/19
 244/20 244/22 244/23
 245/7 245/8 246/12
 252/7 253/14 255/25
 258/12 258/17 262/18
 263/1 263/18 265/16
 266/5 268/15 268/16
 269/18 271/18 274/20



B
believed [16]  20/12
 24/9 24/15 30/14 52/5
 92/16 149/24 180/2
 186/10 186/15 186/16
 197/1 209/17 236/23
 243/25 274/1
below [6]  65/17 65/19
 134/14 143/3 143/11
 250/1
BENCH [1]  1/13
benefit [5]  10/11 10/19
 11/4 26/7 207/17
benefited [2]  73/7
 207/16
benefits [3]  19/9 20/13
 29/23
Benjamin [1]  55/6
Bernice [1]  57/1
beside [1]  166/10
besides [3]  260/22
 271/4 271/19
best [19]  17/4 20/12
 36/4 51/25 52/1 94/4
 107/9 134/22 144/13
 177/6 197/1 204/11
 215/19 234/19 259/8
 262/21 262/22 263/18
 277/5
bestselling [1]  35/24
bet [1]  275/4
better [18]  11/14 14/6
 33/10 52/4 59/7 60/2
 114/1 114/4 116/4
 143/8 154/6 177/1
 184/24 187/3 230/15
 255/12 260/23 261/9
between [26]  3/16 23/6
 34/1 35/1 35/4 41/2
 44/24 47/23 51/17 70/1
 70/25 101/13 112/17
 117/1 122/25 123/22
 125/10 176/12 183/24
 183/24 190/20 200/2
 240/24 244/8 258/14
 264/6
beyond [9]  37/13 47/8
 52/1 68/4 134/7 135/11
 135/17 142/16 266/13
bid [6]  11/12 183/3
 184/13 185/2 260/23
 261/11
big [3]  8/15 154/2
 174/6
billion [5]  36/21 59/3
 211/12 275/1 275/1
billions [1]  234/22
binder [2]  53/25 63/14
bit [9]  5/6 10/1 48/20
 75/16 100/3 180/1
 184/23 243/9 251/15
bleach [2]  33/10 33/12
blip [1]  66/2
blood's [1]  22/21
Bloomberg [6]  61/5
 61/9 61/10 61/11 61/21
 76/6
blow [2]  208/1 208/9

blown [1]  113/21
Blue [1]  37/20
bluff [9]  183/14 183/16
 183/18 183/24 183/24
 184/21 184/22 186/5
 186/6
bluffed [1]  184/19
bluffs [2]  184/2 185/22
blurt [1]  237/20
board [107]  10/25
 11/16 14/4 14/4 15/16
 16/4 16/8 17/19 18/2
 18/14 18/19 18/22 19/2
 19/3 19/8 20/7 20/10
 20/16 23/2 23/5 23/7
 23/9 23/11 24/1 25/5
 25/7 25/13 26/24 27/22
 28/12 28/13 28/13 30/1
 43/4 44/2 45/21 116/5
 119/7 119/20 120/5
 120/12 120/17 120/19
 120/23 121/19 122/1
 122/8 124/6 127/24
 132/25 133/2 137/2
 180/7 180/18 180/21
 181/16 181/16 182/9
 182/11 182/23 185/14
 187/25 188/3 190/13
 190/18 191/20 193/23
 195/17 196/14 196/17
 198/14 235/12 236/17
 238/5 243/23 246/4
 246/8 248/11 250/10
 250/13 250/13 250/24
 259/10 259/19 261/6
 262/2 262/14 264/6
 265/8 265/8 265/15
 265/15 265/21 267/20
 267/24 268/13 269/10
 269/10 269/11 269/14
 269/15 269/18 269/18
 270/9 271/3 271/18
 273/15
board's [2]  124/9
 133/5
Bob [2]  260/17 260/19
body [1]  33/13
bold [1]  138/2
bonuses [1]  265/5
book [4]  176/5 176/7
 217/21 239/17
boots [3]  237/9 274/15
 274/17
both [16]  19/15 27/2
 41/6 41/10 45/24 47/22
 75/8 77/11 87/7 102/20
 155/7 208/7 215/5
 238/8 238/12 256/19
bother [2]  52/23 71/15
bottom [17]  65/16 70/5
 81/6 81/10 112/15
 118/5 119/2 122/16
 128/4 128/6 136/11
 138/1 139/9 187/20
 187/23 195/12 220/1
bought [7]  106/22
 107/10 167/5 199/14
 200/4 216/10 220/19
boutique [4]  230/1

 230/3 230/5 232/5
bow [1]  264/7
box [2]  56/8 156/14
boxes [2]  156/17
 156/22
Boy [1]  245/4
brand [1]  35/25
breach [9]  21/5 24/21
 25/5 197/12 197/12
 198/6 198/18 198/21
 200/6
breaches [3]  9/16 9/18
 74/13
breaching [1]  10/13
break [18]  17/8 52/15
 53/19 84/11 93/1 93/5
 93/8 93/9 101/18
 101/19 174/8 201/22
 256/18 256/19 256/20
 256/24 257/12 257/12
breaking [2]  101/17
 275/15
breakup [4]  11/10
 11/12 254/12 255/24
brief [2]  54/19 275/24
bring [5]  32/2 128/3
 157/18 180/6 180/8
brings [1]  21/3
brink [4]  66/22 231/8
 271/6 272/12
broad [1]  36/4
broken [1]  100/24
broker [3]  56/7 100/5
 176/18
brokerage [40]  94/9
 94/13 94/16 95/8 95/11
 95/23 96/3 96/15 96/22
 97/17 97/22 97/24 98/4
 99/2 99/4 101/4 104/18
 104/21 105/15 105/25
 151/15 162/23 163/18
 163/20 163/22 164/2
 167/19 168/25 170/3
 175/15 176/19 176/21
 177/7 177/19 199/19
 217/13 217/18 218/5
 218/9 218/24
brokers [4]  172/17
 176/1 177/25 178/4
brought [6]  36/18
 37/24 55/21 166/16
 222/11 233/10
BTBH [1]  189/1
build [6]  37/17 49/5
 55/15 244/25 245/8
 246/16
building [1]  37/16
built [3]  36/5 49/7 49/7
bullet [2]  119/2 119/3
bullied [1]  262/20
bully [1]  262/15
burden [3]  26/10 32/1
 32/3
buried [1]  11/6
burn [3]  39/7 273/13
 274/23
burning [1]  211/15
business [74]  12/17
 15/21 16/3 16/10 19/4

 24/2 24/20 36/8 37/18
 39/24 40/1 42/17 42/18
 43/10 43/12 43/16
 46/19 48/5 48/8 49/1
 49/6 49/16 49/21 55/22
 56/1 56/13 56/18 57/7
 65/5 65/23 66/17 66/19
 66/24 67/6 71/18 72/7
 72/11 73/7 113/5 113/5
 119/10 119/13 121/20
 122/2 137/3 139/14
 141/9 142/14 146/3
 149/13 172/18 187/3
 200/23 234/18 234/19
 236/18 238/9 240/8
 246/6 257/10 262/2
 262/3 262/4 266/21
 268/14 268/17 269/20
 270/14 271/20 272/9
 273/6 273/16 273/17
 273/18
but [318] 
buy [7]  8/15 36/4 44/2
 64/8 165/2 165/5
 264/15
buyer [1]  49/13
buyers [2]  20/19 20/23
buying [6]  40/10
 109/16 165/6 199/9
 200/12 266/11

C
cadence [1]  153/18
cajole [1]  182/23
calculate [1]  221/1
calculation [1]  13/16
California [1]  245/1
call [21]  52/22 53/2
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crafted [1]  17/5
Craig [34]  18/1 18/5
 18/13 18/14 19/1 24/17
 25/10 25/22 27/17
 27/23 27/25 45/22
 121/25 129/7 133/5
 133/6 229/16 229/20
 236/5 236/16 237/4
 237/12 238/5 238/7
 239/20 239/22 240/6
 240/7 240/18 248/12
 263/15 266/8 268/19
 271/21
Craig-Hallum [31]  18/1
 18/5 18/13 18/14 19/1
 24/17 25/10 25/22
 27/17 27/23 27/25
 45/22 121/25 129/7
 133/5 229/16 229/20
 236/5 236/16 237/4
 237/12 238/5 238/7
 239/20 239/22 240/6

 240/7 240/18 248/12
 268/19 271/21
Craig-Hallum's [1] 
 133/6
create [4]  34/8 34/13
 40/13 43/15
created [9]  14/23 41/10
 51/3 56/23 57/2 93/20
 93/21 166/12 267/9
creating [2]  35/15
 125/17
credible [1]  116/1
credibly [1]  35/25
credit [4]  8/2 84/12
 213/22 249/23
critical [1]  255/9
criticism [1]  46/1
cross [9]  2/12 2/13
 5/16 98/15 102/1
 106/10 106/12 112/17
 202/17
cross-examination [6] 
 2/12 2/13 98/15 106/10
 106/12 202/17
cross-examine [1] 
 5/16
cross-reference [2] 
 102/1 112/17
cue [1]  178/10
culminates [1]  59/11
cum [1]  55/4
current [6]  12/19 15/8
 65/5 72/13 109/13
 146/15
currently [2]  27/25
 207/18
curry [1]  11/2
curtailed [1]  250/2
cusp [1]  108/17
customer [1]  37/9
cut [3]  72/8 179/11
 270/2
cycle [2]  65/10 65/24

D
damage [1]  50/4
damages [10]  13/13
 13/14 13/18 13/19
 13/23 14/10 25/3 49/24
 50/2 51/12
DANA [2]  277/12
 277/16
dandy [2]  151/7 161/23
Daniel [1]  39/13
dark [1]  167/6
Darn [1]  174/6
dash [1]  81/20
data [3]  57/13 57/14
 238/18
data-neutral [1]  57/13
date [33]  31/14 31/18
 51/7 91/11 94/23 95/25
 98/2 101/14 123/19
 123/22 125/10 149/22
 150/15 151/19 154/17
 155/4 165/19 166/2
 166/5 166/24 167/20
 174/13 174/14 175/2
 175/5 176/13 176/15

 194/7 224/15 225/18
 228/14 228/15 277/19
dated [1]  162/9
dates [1]  174/18
DAVID [2]  1/21 82/12
day [30]  1/13 7/5 7/8
 10/18 20/17 20/18
 42/12 44/18 48/13
 50/11 58/1 58/5 61/19
 70/18 71/14 71/15 75/7
 101/22 121/3 124/7
 150/16 153/23 155/22
 179/17 179/19 179/19
 179/23 179/23 200/23
 263/9
day-to [1]  71/14
days [6]  7/9 9/23 162/8
 185/16 223/10 267/21
days' [2]  6/24 7/5
de [1]  179/9
de-risked [1]  179/9
deal [47]  9/3 11/10
 11/14 11/21 12/9 12/16
 12/18 19/16 19/21
 19/24 20/4 41/5 43/19
 43/23 43/25 44/3 45/5
 45/8 45/15 46/20 51/21
 52/2 52/4 71/16 72/3
 72/8 72/12 73/21 73/23
 74/1 76/10 178/11
 179/9 213/22 231/1
 238/8 248/10 252/6
 254/12 255/24 257/20
 259/4 266/3 268/10
 268/11 270/2 270/15
dealing [4]  197/4
 213/15 213/21 230/20
deals [16]  11/6 11/9
 35/3 51/20 137/20
 230/13 231/7 232/11
 245/20 256/3 262/20
 264/1 265/21 266/2
 266/7 266/20
dealt [1]  256/13
debt [8]  28/9 65/20
 66/20 75/8 75/10
 141/16 213/16 270/11
dec [1]  48/19
deceit [3]  187/23 188/2
 201/4
deceitful [2]  185/18
 198/16
deceived [1]  26/15
December [24]  12/14
 28/17 28/20 63/5 63/6
 64/24 65/18 66/9 70/20
 71/14 73/25 75/9
 132/14 132/14 139/22
 140/16 143/2 143/9
 143/14 187/2 187/8
 187/10 250/18 256/14
Dechert [4]  118/17
 122/19 123/4 124/2
decide [1]  206/10
decided [3]  3/15
 190/18 269/14
decision [9]  44/3 76/12
 78/4 78/6 179/23 206/9
 206/11 213/2 261/8

decisions [2]  238/21
 274/16
Deckert [1]  193/6
decline [3]  11/24 30/23
 47/5
declining [1]  65/14
decrease [1]  144/15
decreasing [1]  12/4
deep [1]  55/7
default [1]  13/9
defend [1]  11/13
defendant [3]  197/19
 197/23 198/1
defendants [21]  2/4
 6/2 6/10 14/17 16/6
 21/4 22/10 26/11 26/15
 29/20 33/24 64/15 83/6
 84/11 87/6 155/10
 155/13 155/14 197/16
 219/23 260/16
defendants' [1]  111/13
defense [8]  2/5 3/14
 33/17 173/19 181/9
 185/11 193/14 195/1
deference [2]  25/25
 26/6
deferral [1]  47/4
defined [2]  57/10
 122/23
definitely [11]  14/7
 145/12 179/20 182/18
 183/6 183/19 183/20
 190/21 196/11 225/5
 272/15
definition [3]  109/5
 126/12 126/16
definitive [8]  27/14
 44/10 63/16 63/18
 123/2 127/15 127/17
 181/25
deflect [1]  222/12
degree [2]  176/16
 177/17
Delaware [2]  21/9
 31/10
delay [1]  13/5
delayed [1]  11/6
deliberations [2]  20/11
 25/7
deliver [1]  14/19
delivered [1]  4/21
demand [6]  36/11
 40/14 40/15 45/3 140/7
 140/12
demanded [2]  44/17
 46/22
demands [1]  45/12
demographics [1]  36/1
demonstrate [4]  19/11
 32/1 34/16 82/1
demonstration [7] 
 39/21 58/2 58/3 58/6
 58/12 58/17 59/19
denied [4]  28/18 66/15
 111/25 213/18
denying [1]  82/23
dependent [1]  40/4
depends [4]  7/11
 211/21 234/17 261/5

depos [1]  156/22
deposed [2]  154/12
 227/23
deposition [25]  79/10
 146/19 146/22 147/1
 147/5 154/15 154/20
 155/2 155/7 156/12
 156/13 157/11 157/13
 157/22 158/1 158/6
 159/1 182/20 192/24
 214/19 214/21 215/23
 228/12 228/15 228/21
depository [1]  56/8
depress [2]  30/14
 30/16
depressed [1]  244/12
depressive [1]  202/25
DEPT [1]  1/6
derivative [5]  26/8 26/9
 28/18 31/6 32/7
describe [1]  198/15
described [10]  33/25
 42/18 92/22 109/10
 128/21 129/20 178/24
 183/23 189/10 275/5
describes [1]  131/8
description [2]  27/20
 114/21
descriptions [1]  113/4
designated [1]  67/16
designed [3]  40/24
 133/25 259/23
designs [1]  17/2
desire [5]  76/24 204/6
 244/6 268/8 268/9
desperate [12]  210/18
 210/22 211/9 211/10
 211/17 211/23 211/24
 213/5 213/8 247/1
 247/4 249/8
despite [4]  38/18 75/10
 127/22 190/12
detail [11]  58/20 77/5
 108/10 108/14 110/25
 111/2 111/4 113/3
 114/25 151/15 183/18
detailed [7]  17/16
 17/19 20/11 26/20
 27/20 114/21 131/16
details [3]  41/9 170/9
 234/14
deteriorated [1]  12/1
deterioration [4]  66/23
 71/24 270/13 272/11
determine [2]  33/20
 221/14
determined [1]  62/17
developed [2]  37/13
 38/13
developing [1]  15/12
development [6]  36/24
 39/3 49/6 49/11 107/23
 250/6
developments [1] 
 16/12
develops [1]  17/2
DG [1]  8/1
dictate [2]  32/6 144/12
dictum [1]  261/24



D
did [267]  4/19 5/8 5/10
 8/1 8/15 9/21 11/15
 11/17 12/10 12/20
 12/21 15/11 16/20 17/9
 25/5 29/16 31/2 31/20
 31/21 32/23 34/7 34/13
 40/4 45/2 46/4 52/1
 55/1 55/4 55/9 55/18
 55/24 55/24 57/4 57/23
 59/19 60/10 60/19
 60/22 61/5 62/9 63/1
 64/3 65/12 65/12 65/18
 67/17 67/23 71/9 72/16
 74/6 74/12 75/17 75/24
 77/2 77/3 77/10 78/2
 78/8 79/7 79/8 87/10
 89/5 90/3 90/11 90/15
 91/9 94/6 94/8 94/9
 94/12 94/13 95/11
 95/21 95/24 96/19
 97/11 99/24 100/8
 101/2 104/7 104/12
 107/16 108/8 110/5
 110/12 113/19 115/22
 121/16 121/22 121/24
 122/4 123/4 123/22
 125/10 128/1 128/16
 128/21 128/24 130/4
 130/5 132/16 132/19
 132/21 136/24 137/21
 142/11 142/25 145/2
 145/23 146/7 146/10
 148/24 151/13 151/14
 151/19 151/22 151/23
 153/1 153/5 155/20
 156/2 156/6 158/24
 159/6 159/10 159/11
 159/19 163/15 163/20
 164/11 165/14 166/8
 166/9 167/1 167/10
 167/13 167/15 167/18
 167/21 168/10 168/21
 168/24 169/22 170/16
 170/20 170/24 171/24
 172/4 173/11 175/12
 180/20 180/22 183/21
 184/7 184/8 187/4
 187/14 190/14 191/19
 191/22 195/14 195/15
 197/14 198/22 203/6
 203/13 203/13 203/19
 203/20 210/20 211/25
 213/20 216/14 221/22
 224/7 224/17 224/20
 225/3 225/11 225/13
 226/5 226/14 226/18
 226/20 226/23 227/2
 227/22 227/25 228/9
 228/24 231/3 233/25
 235/1 235/5 235/7
 235/22 240/19 245/13
 247/8 250/10 250/12
 250/13 251/2 251/2
 251/19 252/19 252/20
 252/24 253/3 253/5
 254/10 254/11 257/12
 257/22 257/23 257/23

 257/24 258/12 258/19
 258/21 258/22 259/1
 259/6 260/4 260/6
 260/17 260/19 260/24
 261/2 261/13 261/17
 262/12 263/9 263/10
 263/12 263/12 263/18
 264/9 264/9 264/12
 264/14 264/17 264/19
 264/23 265/2 265/8
 265/12 265/14 265/17
 265/21 266/16 267/19
 267/24 269/6 269/6
 269/20 270/1 270/17
 271/1 271/2 271/7
 271/19 271/24 273/4
 273/5 273/6 273/15
didn't [94]  11/20 58/25
 60/2 64/9 72/4 76/1
 104/11 105/3 110/19
 110/19 111/21 120/1
 121/3 121/4 121/15
 122/14 122/15 127/25
 127/25 130/10 130/13
 131/2 133/2 136/24
 142/23 144/24 151/16
 151/18 151/19 153/4
 159/23 160/17 163/7
 163/12 163/17 163/19
 164/5 165/25 169/25
 170/3 172/3 172/5
 179/16 179/17 182/8
 182/9 183/20 184/15
 185/15 188/6 189/9
 190/19 193/1 195/6
 195/7 195/10 198/17
 198/24 199/11 200/9
 200/17 200/20 202/21
 202/24 203/7 204/7
 207/5 207/12 209/17
 210/24 212/9 212/18
 214/3 231/5 233/20
 234/3 234/9 238/6
 240/15 240/17 247/1
 248/3 251/9 252/16
 252/21 261/15 262/24
 263/3 263/6 265/10
 268/24 270/23 272/24
 273/2
Diego [1]  123/16
differed [1]  77/13
difference [4]  73/15
 80/13 112/15 240/24
different [30]  38/22
 38/22 50/11 56/17
 56/20 58/24 61/2 70/1
 79/2 80/7 83/1 105/1
 105/25 131/15 132/22
 139/3 165/5 165/8
 176/5 176/9 176/10
 178/22 188/9 219/11
 232/20 232/21 237/1
 242/7 245/9 254/15
differently [1]  22/16
difficult [6]  39/14
 43/17 47/1 49/11
 205/15 257/13
difficulties [1]  28/8
digging [1]  77/10

digital [1]  15/5
digits [1]  65/21
dignity [1]  255/5
diligence [22]  17/16
 18/11 18/12 25/6 34/22
 44/12 58/19 59/11 61/1
 61/4 62/22 68/10
 107/16 108/8 118/10
 121/21 122/3 145/23
 164/11 166/9 181/24
 232/16
diluted [4]  9/13 21/24
 22/10 43/21
diluting [1]  9/11
dilution [3]  13/15 26/4
 32/6
dilutive [1]  31/8
dime [1]  82/11
dire [8]  86/20 87/13
 88/1 91/1 91/5 91/13
 91/22 98/12
direct [13]  2/9 2/11
 26/4 32/7 54/5 92/1
 100/17 113/7 114/14
 144/16 148/6 158/5
 242/6
directed [3]  3/14 184/6
 205/16
direction [2]  16/9
 270/17
directional [2]  14/21
 59/21
directionally [1] 
 216/24
directly [7]  60/6 79/11
 99/11 183/25 189/15
 260/20 265/17
director [22]  2/4 6/1
 10/22 14/17 16/5 21/4
 22/6 22/8 22/9 23/14
 24/6 24/11 24/18 24/22
 26/11 26/14 29/19
 34/14 123/10 207/14
 260/16 265/13
director's [3]  24/21
 30/11 30/13
directors [40]  17/16
 19/12 20/2 22/18 22/24
 24/4 24/8 25/2 25/9
 25/14 25/24 27/5 27/16
 28/23 29/1 29/22 29/24
 30/8 30/14 30/25 34/4
 34/10 35/5 43/22 51/18
 51/21 51/24 193/23
 195/17 235/13 236/17
 237/13 246/5 250/10
 250/13 264/6 267/20
 267/24 268/13 271/18
directors' [2]  21/23
 25/18
disagree [3]  140/18
 200/7 247/4
disappointment [1] 
 49/4
disciplines [1]  56/20
disclaimer [1]  28/1
disclose [2]  48/14
 133/11
disclosed [19]  25/20

 28/4 28/7 28/11 28/15
 42/22 47/21 48/21
 66/21 67/14 67/16
 79/14 81/15 82/18
 133/16 141/20 247/11
 247/12 272/3
disclosure [9]  17/22
 64/5 82/4 82/5 129/14
 133/17 133/21 145/10
 148/14
disclosures [8]  5/7
 17/19 26/20 64/4 83/19
 105/4 129/6 247/14
discounted [1]  13/17
discovered [3]  44/12
 57/19 152/22
discovery [11]  10/7
 79/2 114/25 135/21
 136/17 136/21 136/23
 137/9 141/24 142/13
 195/10
discretion [1]  55/15
discuss [6]  19/9 26/25
 72/5 72/6 122/15 184/8
discussed [11]  121/6
 122/1 122/8 123/17
 183/17 184/12 187/7
 187/9 191/18 216/23
 228/6
discusses [1]  244/9
discussing [5]  69/3
 122/14 171/14 171/17
 191/11
discussion [14]  46/3
 119/6 119/15 121/15
 122/4 122/6 122/12
 123/22 125/10 156/4
 160/5 252/23 259/19
 269/16
discussions [16]  12/2
 17/11 17/17 19/5 19/18
 115/15 122/10 124/14
 124/17 129/19 182/25
 183/22 191/17 205/21
 240/12 253/2
disincentivised [1] 
 45/13
disingenuous [1] 
 255/23
Disney [1]  245/2
Disneyland [2]  245/3
 245/6
display [1]  81/3
displeased [1]  273/15
dispute [16]  114/7
 115/24 118/12 118/24
 122/11 123/3 123/6
 129/25 132/7 132/15
 132/18 133/1 133/8
 133/13 133/18 176/12
disputed [2]  161/17
 184/20
disputing [1]  246/20
disrespected [1]  230/8
disrespectful [1]  255/7
disruptive [1]  41/21
dissent [2]  43/24 44/5
dissolve [1]  67/2
dissolved [1]  127/16

distance [1]  14/6
distancing [1]  157/1
distinct [1]  14/24
distract [1]  80/5
distracted [1]  131/1
distressed [4]  208/25
 209/13 209/15 209/15
distribution [5]  36/6
 36/25 37/23 39/2 49/7
distributor [1]  38/1
DISTRICT [4]  1/2 1/11
 21/8 24/24
disturbed [1]  199/7
diversifying [1]  39/24
divorced [1]  274/18
do [266]  3/3 3/5 3/10
 7/6 9/15 10/24 33/9
 34/19 35/13 52/1 55/23
 56/1 56/12 59/6 60/19
 61/5 61/25 62/9 71/11
 77/3 79/19 79/23 80/19
 87/12 87/18 89/16
 89/17 89/17 91/4 93/6
 98/15 114/8 114/12
 114/18 115/25 116/18
 116/25 117/20 118/6
 118/12 119/3 119/23
 119/24 120/6 120/7
 120/14 120/14 120/15
 121/2 121/15 121/22
 122/4 122/5 122/11
 122/14 122/17 123/3
 123/11 123/21 125/9
 126/8 126/17 127/3
 127/8 127/18 127/20
 128/6 129/25 132/2
 132/6 132/10 132/15
 132/18 133/1 133/3
 133/8 133/9 133/11
 133/13 133/14 133/23
 136/2 136/13 137/20
 138/2 138/10 139/9
 142/1 143/2 144/11
 144/15 145/14 146/21
 147/6 148/10 148/17
 149/3 149/15 150/15
 151/4 151/10 151/22
 154/24 154/25 155/6
 155/18 156/7 156/13
 156/14 157/17 157/25
 158/21 159/19 162/19
 163/12 163/17 163/19
 163/24 164/23 165/24
 165/25 167/15 167/17
 167/19 167/22 168/20
 168/21 168/24 169/20
 169/25 170/3 170/22
 170/23 170/24 171/14
 171/16 172/18 173/8
 176/12 177/6 179/19
 180/11 180/24 181/17
 182/1 184/16 187/5
 187/10 187/16 188/6
 188/11 188/11 188/14
 188/14 188/15 192/13
 192/23 194/19 195/10
 195/25 198/10 198/10
 200/20 200/22 202/21
 203/2 203/17 204/9



D
do... [98]  204/13
 205/12 205/16 207/2
 207/3 207/5 207/11
 208/4 208/4 208/19
 208/20 209/8 210/6
 213/4 214/23 214/23
 216/12 216/14 217/5
 217/21 217/23 218/3
 219/8 219/12 219/12
 220/3 220/5 220/17
 220/18 222/11 223/3
 226/20 228/5 228/13
 229/16 229/21 229/23
 230/14 231/23 232/8
 232/12 232/16 237/18
 237/21 237/23 238/4
 238/10 239/12 239/12
 240/6 240/7 241/1
 241/1 241/3 241/11
 241/12 242/3 242/7
 243/8 245/19 245/24
 245/25 246/1 251/4
 253/12 254/4 254/17
 255/13 256/9 257/23
 258/1 258/19 258/22
 259/11 259/13 260/17
 260/19 261/2 261/17
 261/24 261/25 262/5
 263/3 263/6 263/10
 263/12 265/18 267/18
 268/10 268/15 270/1
 271/17 272/25 273/4
 273/4 273/5 274/4
 277/3
document [48]  1/7
 50/20 77/22 78/15
 78/20 79/1 81/9 82/22
 82/22 82/23 83/2 83/8
 83/17 83/22 84/8 92/25
 93/1 93/2 97/9 97/12
 102/14 147/6 147/8
 147/11 147/16 148/2
 148/5 148/19 149/2
 150/21 162/1 162/11
 164/5 171/13 171/14
 171/17 180/21 183/21
 194/10 194/13 196/7
 206/23 223/12 224/5
 225/22 225/23 226/4
 258/13
documentation [3] 
 56/15 118/21 166/8
documented [1]  44/24
documents [23]  77/7
 80/13 89/9 90/9 90/10
 92/19 92/21 124/13
 126/15 148/22 151/15
 155/15 162/9 164/1
 164/2 193/7 195/22
 212/20 223/14 238/1
 250/20 257/25 258/11
DocuSign [1]  6/9
does [31]  6/14 6/19
 48/13 52/6 52/15 63/18
 83/1 84/7 96/3 99/8
 126/19 146/13 146/16
 154/18 159/4 161/23

 167/24 179/7 185/19
 192/18 193/1 193/4
 206/20 206/20 210/8
 213/25 220/25 234/4
 242/20 245/10 277/9
doesn't [16]  6/12 52/4
 62/15 95/19 96/24
 102/14 112/21 150/15
 161/14 165/16 202/12
 211/13 225/24 260/1
 267/9 267/13
doing [40]  6/13 6/15
 7/12 43/25 45/14 54/7
 55/13 58/18 62/22 96/1
 137/4 137/5 142/24
 156/3 167/4 172/7
 184/6 186/11 186/14
 188/8 188/8 199/5
 207/17 216/16 221/19
 235/11 235/16 235/23
 248/11 248/17 254/4
 254/6 254/8 258/15
 259/3 259/7 261/23
 262/2 273/1 273/16
dollar [3]  15/2 35/22
 200/10
dollars [8]  49/23 51/1
 108/23 108/24 234/22
 246/18 257/1 257/4
domain [1]  108/9
dominance [2]  36/11
 49/17
dominant [2]  35/19
 40/6
don't [237]  6/7 7/15
 33/8 33/11 40/19 40/20
 56/11 57/25 59/3 59/23
 59/24 60/9 63/3 64/5
 64/12 64/19 69/6 70/21
 70/25 71/1 71/13 72/25
 73/3 73/23 73/24 75/3
 80/5 82/5 88/16 88/19
 89/4 90/10 90/15 90/18
 95/17 97/10 98/10
 99/11 101/5 103/1
 108/21 109/4 109/7
 110/15 112/2 113/20
 114/7 114/11 115/24
 117/25 118/1 118/2
 119/22 120/5 120/6
 120/18 126/10 126/13
 130/14 131/14 135/9
 137/25 142/5 145/19
 146/21 148/3 148/21
 151/24 152/16 153/18
 153/24 154/9 154/10
 155/4 155/5 155/12
 155/16 155/19 156/2
 156/5 156/10 158/9
 163/22 164/10 164/12
 164/15 164/21 167/12
 167/13 168/2 168/6
 170/9 170/21 170/22
 171/6 172/16 175/23
 176/16 177/2 177/2
 178/4 179/19 180/19
 180/22 183/5 183/20
 184/15 185/25 186/18
 187/8 188/11 188/13

 189/24 189/24 190/9
 190/11 190/15 190/25
 195/19 199/10 199/25
 200/10 201/8 201/19
 202/22 202/25 203/24
 204/4 204/11 204/12
 204/14 204/20 204/25
 205/6 205/11 205/13
 205/23 207/2 207/8
 207/11 207/20 209/16
 210/25 210/25 211/10
 211/23 213/8 216/15
 216/22 216/23 217/5
 217/20 221/15 223/18
 223/19 223/19 223/24
 223/25 224/3 224/4
 224/4 224/8 224/14
 224/16 225/17 225/21
 225/25 226/2 226/4
 226/6 226/19 226/19
 226/25 227/5 227/11
 227/14 227/14 227/17
 228/3 228/15 231/1
 232/1 232/6 232/22
 233/5 233/15 234/9
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 162/25 163/9 163/10
 165/1 165/6 167/12
 167/23 169/14 173/17
 173/25 174/1 174/4
 174/13 175/13 175/16
 176/9 176/19 177/8
 177/8 178/15 179/11
 179/19 180/8 181/11
 183/5 183/19 183/23
 184/4 184/7 184/9
 184/21 190/6 191/1
 196/20 200/12 200/25
 205/15 206/13 206/15
 206/16 206/19 206/22
 206/22 207/21 209/5
 210/7 210/9 211/8
 211/24 212/3 212/22
 213/10 214/12 214/20
 216/16 216/17 216/24
 218/8 220/13 223/6
 223/14 223/19 223/23
 224/4 224/4 224/12
 225/9 225/15 225/20
 225/22 226/13 229/11
 230/1 230/3 234/25
 235/21 236/25 239/19
 239/20 243/13 243/17
 245/10 248/23 252/18
 254/1 254/19 255/23
 256/24 257/1 257/4
 258/14 262/6 266/11
 266/12 266/13 266/25
 267/12 267/14 270/21
 271/3 271/11 271/11
 272/20 272/25 273/25
item [4]  5/11 5/13
 120/22 222/8
items [2]  119/19
 121/14
iterations [1]  214/8
its [77]  9/8 10/9 13/9
 14/19 14/25 15/6 15/7
 15/9 15/13 16/10 17/4
 17/10 17/16 18/1 18/10
 18/23 20/13 21/15
 21/15 22/21 23/22
 26/10 26/25 28/10 31/8
 32/2 34/18 36/2 36/7
 36/10 36/19 37/23
 38/12 38/14 39/20
 42/19 43/10 43/11
 43/20 43/22 44/5 46/4
 46/6 48/1 49/17 50/9
 50/15 50/22 51/11 61/2
 109/1 119/13 120/24

 121/20 125/22 129/8
 130/1 136/15 139/13
 141/25 142/15 148/19
 173/12 178/11 178/15
 179/12 197/1 199/19
 199/20 233/12 236/18
 239/20 241/2 249/4
 258/20 273/12 274/1
itself [13]  15/13 27/23
 31/15 32/9 41/17 51/23
 70/15 146/12 209/4
 210/18 210/22 240/2
 254/12

J
James [1]  15/24
January [29]  9/4 13/4
 20/25 26/18 29/10
 31/16 50/8 60/13 75/9
 94/17 94/20 94/23 98/1
 100/9 101/9 101/16
 151/21 152/16 163/7
 164/8 164/8 165/18
 167/10 169/22 172/21
 174/20 176/13 194/3
 249/24
January 15 [1]  100/9
January 15th [2]  94/23
 249/24
Jay [3]  191/14 193/5
 196/13
JD [1]  1/25
JILL [5]  1/24 4/2 87/20
 101/25 275/16
Jim [2]  46/9 261/2
job [12]  122/14 150/3
 150/7 151/9 152/22
 172/17 199/5 219/15
 221/19 221/22 223/14
 271/7
jobs [2]  55/11 55/12
JOHN [2]  1/18 23/18
John's [1]  8/1
join [7]  58/3 67/17
 92/14 182/9 185/13
 188/2 190/13
joining [1]  180/21
Joseph [1]  55/4
Josh [17]  27/7 48/3
 70/22 70/23 70/25
 171/24 172/3 172/10
 172/13 172/15 190/16
 210/12 211/6 211/6
 212/4 265/10 265/12
JOSHUA [3]  1/21
 171/10 193/6
judge [6]  1/11 104/25
 115/6 131/2 193/12
 255/4
judgment [15]  19/4
 22/18 24/2 24/20 25/25
 235/10 235/12 235/12
 236/18 246/6 248/9
 268/14 268/17 268/21
 271/20
Judicial [2]  21/8 24/24
JUERGEN [41]  1/21
 9/18 27/18 36/16 60/25
 62/24 64/20 64/21

 72/18 72/19 73/4 73/5
 74/7 75/11 75/13 110/5
 110/13 124/7 124/10
 124/14 124/16 140/15
 180/13 180/16 181/19
 182/7 182/17 182/23
 184/1 187/2 187/5
 189/18 197/16 197/19
 199/17 200/18 207/1
 244/8 252/5 255/22
 264/14
Juergen's [1]  187/12
July [9]  45/25 123/9
 123/9 126/18 126/18
 127/11 127/19 128/5
 128/9
July 1st [1]  126/18
June [15]  43/18 44/4
 44/11 44/18 45/25 57/3
 120/22 120/23 122/16
 122/18 123/5 141/16
 224/13 225/24 227/7
June/July [1]  45/25
jury [1]  130/19
jus [1]  196/18
just [135]  3/23 6/15
 11/15 14/2 15/4 34/19
 36/15 39/18 41/4 47/21
 48/15 51/5 54/19 55/23
 56/12 57/14 59/9 61/3
 62/8 63/19 66/2 69/3
 79/9 80/18 86/12 87/14
 87/14 88/20 91/21 95/8
 95/18 97/16 98/10
 98/15 100/11 100/21
 101/6 102/16 109/10
 110/15 110/16 110/18
 112/9 112/20 121/2
 129/11 129/13 131/13
 131/18 135/19 141/23
 142/25 146/12 150/20
 153/20 154/1 154/2
 154/3 154/4 157/18
 159/2 161/25 162/8
 165/1 165/8 172/15
 172/18 176/24 177/7
 177/18 178/4 180/3
 183/1 183/1 184/20
 184/22 186/5 187/13
 187/17 187/21 189/10
 190/18 191/2 191/18
 195/7 199/19 200/5
 200/13 200/16 203/4
 203/4 203/9 204/7
 204/8 204/14 205/24
 207/8 207/21 208/5
 209/3 212/11 212/17
 214/8 214/15 215/17
 221/4 225/15 225/18
 226/4 226/21 230/24
 235/22 237/20 238/1
 238/20 240/1 241/25
 242/23 251/10 254/9
 255/24 260/2 260/8
 261/23 261/24 262/24
 263/5 264/3 264/7
 265/10 267/18 269/22
 270/16 273/14 275/5
justify [1]  39/16



K
K-a-h-n [1]  53/12
Kahn [40]  12/11 13/4
 53/2 53/7 53/12 54/7
 63/14 64/14 68/9 69/23
 75/17 78/2 84/15 85/12
 85/21 85/24 92/3 93/15
 96/14 96/23 99/2 100/3
 100/17 101/2 102/7
 102/8 104/15 105/8
 106/8 106/14 113/3
 148/2 157/25 181/14
 191/11 192/23 202/19
 212/10 223/7 240/25
Kahn's [2]  78/21 79/10
KAPLAN [7]  1/18 6/11
 15/20 23/13 260/17
 260/19 260/25
Karen's [1]  81/3
keen [1]  148/18
keep [37]  4/3 4/10
 34/19 44/2 51/7 64/12
 68/7 69/14 72/23 75/4
 75/22 76/19 84/13
 87/19 112/25 115/8
 127/9 159/2 168/5
 169/10 171/22 186/6
 210/18 210/22 211/11
 211/13 211/16 211/18
 222/17 223/5 223/12
 229/1 229/13 244/11
 245/22 253/16 267/5
keeping [2]  4/11 45/4
Ken [35]  9/9 37/4 43/6
 64/18 70/1 70/11 70/12
 70/17 70/24 73/5 137/2
 188/17 188/20 257/18
 257/22 258/14 261/21
 261/22 262/12 262/14
 262/20 262/22 263/3
 263/9 263/19 263/20
 264/9 264/9 265/20
 266/2 269/10 269/13
 269/18 273/5 274/19
Ken's [1]  262/24
KENNETH [6]  1/17
 1/21 23/1 27/19 197/22
 197/22
kept [3]  71/10 264/4
 270/16
Kevin [1]  37/4
key [2]  35/25 119/19
kick [1]  4/14
kidding [1]  5/1
kids [2]  16/19 35/12
Kieran [1]  244/8
kind [8]  30/21 55/22
 58/24 200/8 222/17
 235/21 264/3 264/7
kiosk [1]  15/5
Kirkland [7]  183/17
 183/22 184/9 191/12
 193/5 205/22 213/19
Kirkwood [1]  193/19
kneecapped [2]  256/4
 257/10
knew [43]  10/13 11/23
 43/24 46/17 56/14 69/7

 75/25 76/7 90/5 108/13
 108/19 109/1 110/3
 138/20 138/21 139/5
 139/17 139/23 140/9
 151/16 153/16 153/17
 162/10 167/13 172/15
 187/8 189/8 201/6
 222/9 225/15 247/10
 248/11 251/12 268/19
 268/20 268/23 269/3
 269/4 271/21 271/21
 271/22 272/2 274/9
know [277]  4/2 4/4 4/8
 4/14 6/7 8/3 10/3 13/24
 17/2 21/6 24/4 24/24
 29/11 32/13 33/8 35/7
 48/21 53/18 53/19
 53/20 56/9 56/10 56/11
 56/12 59/3 59/13 60/2
 61/1 63/3 64/7 65/7
 65/16 65/18 66/8 66/8
 66/20 69/6 70/19 73/10
 75/23 76/9 86/7 88/19
 88/20 89/4 89/16 90/9
 90/10 90/15 103/1
 108/21 110/14 110/15
 113/4 116/2 118/2
 120/5 120/6 120/8
 120/14 120/18 123/10
 123/13 124/5 124/10
 124/13 126/7 126/9
 127/3 127/20 131/14
 133/23 136/2 136/15
 136/17 136/20 137/1
 137/9 137/11 137/14
 137/16 137/23 137/25
 138/25 139/2 141/14
 141/21 142/7 142/11
 143/2 145/19 148/3
 148/7 148/10 148/21
 149/25 151/20 153/7
 153/24 154/1 154/10
 155/4 155/6 155/18
 156/10 156/14 162/19
 163/7 164/12 164/15
 164/17 164/21 164/23
 165/18 166/23 167/10
 167/12 167/22 168/2
 168/6 168/19 169/13
 169/20 169/22 170/9
 170/17 170/20 171/6
 171/10 172/16 173/8
 175/23 177/2 177/2
 177/5 179/7 180/20
 186/5 186/18 187/6
 188/20 188/20 189/9
 189/24 190/9 190/15
 190/25 199/4 199/16
 199/25 202/15 202/15
 203/24 204/4 204/11
 204/12 204/13 204/14
 204/15 204/20 205/2
 205/11 205/22 207/7
 209/24 210/5 210/14
 211/10 211/23 212/23
 213/4 213/6 213/8
 213/18 213/21 216/22
 216/23 221/17 222/5
 223/24 223/25 224/3

 224/9 224/16 225/21
 226/16 226/19 226/21
 227/5 227/11 227/14
 227/17 228/3 228/5
 229/16 229/21 229/23
 229/25 230/14 230/16
 231/11 231/14 232/8
 233/5 233/6 234/17
 234/18 234/23 235/1
 235/2 237/19 237/21
 237/22 237/24 240/7
 240/24 241/1 241/3
 241/8 241/12 241/13
 241/16 242/11 245/2
 245/4 245/19 245/23
 246/1 247/3 247/3
 247/8 247/14 248/10
 250/10 250/14 251/4
 251/23 253/14 253/16
 253/16 253/18 253/19
 253/25 253/25 254/1
 254/9 254/9 254/14
 255/3 256/15 258/1
 258/4 258/9 258/13
 258/14 258/16 259/1
 259/3 261/6 261/13
 262/17 264/2 265/5
 265/23 266/12 266/15
 268/7 269/17 270/23
 272/8 273/5 273/10
 273/23 274/14 274/19
 275/12 275/21
know that [1]  237/19
knowable [2]  142/22
 143/17
knowing [7]  11/25
 11/25 13/11 24/23 25/1
 163/22 203/20
knowledge [16]  44/24
 84/9 102/15 160/11
 163/10 164/23 197/2
 205/10 215/20 231/25
 236/1 251/2 260/21
 261/14 262/11 271/4
knowledgeable [1] 
 107/6
known [12]  17/4 37/20
 42/3 48/15 72/2 138/19
 138/20 149/14 167/6
 167/7 238/19 240/21
knows [4]  85/15 165/6
 228/7 240/5
KOTLER [5]  1/21 2/12
 79/11 81/7 216/7

L
lack [1]  46/18
lady [1]  221/16
laid [4]  72/3 102/25
 192/1 221/9
language [2]  113/12
 125/2
large [7]  38/10 39/16
 108/22 208/10 211/15
 256/2 257/7
largely [1]  30/25
larger [4]  60/8 144/4
 231/7 270/4
largest [4]  36/25 38/1

 109/20 179/21
LAS [2]  3/1 277/12
laser [1]  14/22
last [20]  3/4 5/6 15/1
 21/6 53/11 58/21 101/7
 104/1 104/1 104/4
 140/10 152/18 183/4
 194/15 195/6 196/6
 196/15 200/22 227/9
 255/13
lasted [1]  9/25
late [7]  9/25 14/3 47/12
 50/16 60/18 150/23
 201/7
later [13]  44/11 49/15
 64/3 69/8 119/24 162/9
 163/19 179/4 185/16
 199/8 207/1 216/8
 220/18
Latin [2]  22/2 22/2
laude [1]  55/4
laughing [1]  222/13
launch [5]  40/21 41/25
 46/12 47/13 140/6
launched [3]  41/18
 46/13 57/3
law [7]  13/25 22/12
 24/23 51/13 185/17
 191/12 198/16
lawsuit [24]  31/11
 75/18 75/19 77/17 78/2
 135/22 146/18 149/14
 153/3 160/4 160/14
 160/22 175/6 195/8
 196/2 196/5 197/20
 197/23 198/1 199/18
 199/23 201/4 259/13
 265/16
lawsuits [2]  264/6
 265/7
lawyer [27]  88/17
 88/19 89/25 90/16
 90/20 203/5 203/8
 203/11 203/24 203/25
 205/15 206/10 206/16
 207/1 208/15 210/10
 210/21 211/1 211/5
 211/6 212/3 212/4
 213/5 216/9 220/12
 222/20 240/11
lawyers [5]  90/19
 190/20 190/23 200/19
 237/25
lay [6]  77/23 80/24
 83/13 83/16 95/6 191/6
laying [1]  97/6
lead [1]  17/20
leader [1]  269/4
leadership [2]  36/22
 198/15
leading [7]  35/19 36/9
 68/23 85/14 114/22
 186/22 269/7
leap [1]  42/25
learn [3]  56/18 75/17
 75/24
learned [8]  41/6 55/22
 68/20 69/8 115/1
 201/10 234/18 270/23

least [32]  6/15 6/18
 58/21 71/6 85/10 86/18
 105/24 137/19 144/4
 144/25 145/4 152/15
 179/10 180/19 183/10
 196/15 200/14 207/7
 209/12 209/19 210/21
 212/3 213/4 221/2
 230/10 235/5 235/7
 243/23 259/24 265/12
 270/8 274/6
leave [3]  8/13 177/16
 275/19
lectern [2]  8/17 14/13
led [3]  34/23 43/25
 47/4
Lefkowitz [11]  191/14
 191/16 191/21 193/5
 193/17 193/19 193/21
 194/6 194/15 195/4
 210/12
left [3]  53/21 224/24
 275/21
Legacy [4]  60/23 62/5
 67/8 269/18
legal [11]  18/19 18/20
 19/15 26/25 32/18 55/3
 113/16 120/24 159/7
 182/15 184/7
lender [2]  13/8 50/12
length [2]  35/2 124/22
lengthy [5]  34/21 116/5
 182/21 274/20 275/3
less [22]  6/20 6/21
 12/5 19/8 38/15 51/19
 62/21 73/12 73/14
 135/11 137/15 137/24
 144/8 145/13 178/13
 199/8 200/5 254/22
 260/3 270/21 272/2
 272/4
let [41]  5/15 8/14 13/24
 22/21 37/18 53/18
 53/19 53/20 70/19 86/7
 88/11 110/15 129/1
 129/25 130/16 130/20
 147/13 153/7 186/5
 203/4 203/16 204/16
 209/21 210/14 214/21
 215/4 217/7 220/8
 225/6 225/7 226/24
 236/9 242/5 243/10
 246/7 248/24 249/11
 251/14 253/8 256/24
 264/21
let's [37]  64/12 73/19
 74/19 75/16 83/7 111/7
 115/4 115/4 115/8
 119/1 120/21 127/9
 128/3 139/8 143/16
 161/5 161/5 162/21
 185/20 188/16 195/11
 195/21 196/6 202/16
 203/4 227/25 229/1
 243/11 243/23 244/13
 246/4 247/16 261/17
 265/7 267/5 272/15
 273/17
letter [49]  78/8 79/14



L
letter... [47]  83/9 83/17
 83/22 83/23 84/9 84/15
 85/13 85/21 85/24
 85/25 85/25 86/7 87/7
 88/3 88/8 88/10 88/24
 88/24 89/25 90/4 90/12
 92/4 92/20 93/2 100/22
 160/3 160/8 160/24
 161/1 193/5 193/16
 194/15 195/3 195/6
 195/6 195/7 195/12
 196/7 196/22 198/3
 203/2 206/17 206/17
 212/9 214/12 215/12
 217/15
letters [2]  200/19
 207/10
letting [2]  91/4 157/2
level [1]  37/11
levels [1]  115/14
leverage [2]  11/3 67/7
levered [3]  65/20 66/19
 73/13
Lewis [15]  232/8
 233/13 233/15 233/17
 233/20 234/10 234/24
 235/2 235/10 235/23
 235/25 236/3 236/5
 236/15 237/11
Lewis's [1]  234/5
liable [2]  24/18 25/3
license [11]  11/9 11/10
 39/23 41/14 51/6
 122/25 137/20 254/13
 255/25 257/3 257/4
licensees [1]  266/17
licensing [16]  11/6
 17/13 20/9 38/18 40/25
 42/5 51/2 51/10 122/8
 244/7 245/16 252/6
 255/20 255/24 256/3
 261/3
lie [19]  13/11 66/9
 114/12 117/4 117/6
 117/8 117/9 119/23
 127/18 128/16 128/23
 134/10 134/15 164/3
 203/13 203/19 211/1
 211/5 213/7
lied [2]  12/10 188/8
life [3]  56/4 56/15
 61/11
LIFO [7]  175/11 175/13
 176/8 176/9 176/25
 177/5 177/16
light [3]  11/8 16/10
 134/17
like [113]  8/7 35/8 36/3
 40/11 40/18 48/7 55/2
 59/1 60/1 60/7 60/8
 61/2 63/7 63/20 65/5
 65/9 69/16 70/2 70/15
 70/17 73/24 75/24
 75/25 86/20 91/15
 94/24 98/12 102/5
 109/4 126/10 130/18
 131/13 131/14 135/12

 138/25 146/9 147/15
 152/1 152/3 153/14
 154/9 156/4 157/15
 160/7 165/15 167/12
 168/5 173/23 182/10
 183/6 183/19 184/9
 184/22 185/16 185/19
 187/2 189/16 189/16
 190/4 192/8 200/12
 201/10 201/11 207/23
 207/25 208/11 211/8
 211/9 211/10 212/18
 212/22 215/25 218/5
 218/12 223/17 223/18
 224/12 224/13 224/14
 232/2 232/12 233/2
 234/15 235/9 235/21
 235/25 236/15 236/20
 236/25 239/22 241/2
 241/23 242/20 245/9
 245/10 249/20 253/17
 256/6 257/10 259/10
 259/20 261/13 265/8
 265/10 267/9 268/2
 270/18 270/21 271/25
 272/22 272/25 273/22
 276/1
liked [1]  59/16
likely [17]  5/5 46/22
 58/21 61/23 66/4 71/12
 89/6 99/16 120/10
 139/7 155/2 180/8
 180/13 183/5 194/12
 250/19 261/10
Likewise [1]  24/11
limit [2]  40/22 40/24
limitation [1]  134/8
limited [3]  39/3 249/25
 256/4
line [14]  7/16 17/5 47/5
 60/6 67/13 68/9 81/11
 131/13 158/6 158/14
 158/20 209/17 209/17
 212/14
lines [5]  4/10 4/11 4/12
 81/12 214/21
lineup [1]  163/5
link [1]  84/8
list [1]  146/13
listed [6]  14/25 132/9
 152/23 164/7 196/3
 197/16
listen [3]  11/20 68/1
 97/10
listening [1]  69/11
lists [4]  4/20 136/12
 146/19 161/12
literally [1]  164/4
litigation [16]  1/5 9/22
 32/6 32/11 78/7 79/5
 115/1 125/24 148/18
 149/13 160/18 205/1
 205/6 205/7 205/9
 265/18
little [25]  5/6 6/20 6/20
 10/1 35/8 42/18 75/16
 100/3 111/14 122/5
 123/23 131/1 140/19
 145/8 151/7 163/25

 165/8 168/6 172/16
 180/1 184/22 236/16
 243/8 251/15 255/23
lived [1]  21/6
LLC [47]  1/15 2/3 8/24
 9/1 17/1 31/10 54/17
 84/20 90/8 92/9 92/10
 92/11 92/14 92/15
 93/15 93/20 93/21
 93/22 96/1 96/15 96/18
 101/3 148/7 148/8
 148/18 149/2 149/6
 149/13 150/25 151/11
 151/12 153/7 155/9
 155/20 155/25 158/21
 159/4 159/19 161/8
 161/19 162/14 162/16
 166/12 222/21 222/23
 225/12 225/16
loaded [2]  211/10
 254/19
loan [1]  74/15
location [2]  245/8
 246/19
locations [1]  246/13
lockup [11]  30/7 30/11
 254/23 254/25 256/6
 256/8 256/9 256/13
 256/15 256/22 257/16
Lokey [40]  17/25 18/2
 18/13 18/25 20/19
 24/16 25/11 27/17
 39/10 39/13 115/13
 115/19 116/21 117/3
 118/16 119/4 119/9
 120/18 121/8 121/18
 121/22 121/25 133/4
 230/14 231/11 236/5
 236/16 237/4 237/12
 238/10 240/2 240/13
 240/18 248/12 255/18
 263/16 266/15 267/7
 267/25 271/22
long [9]  4/18 4/18 6/6
 30/15 35/7 37/5 97/10
 224/12 247/17
long-term [1]  247/17
longer [4]  71/20 169/2
 170/6 171/3
longstanding [1]  32/5
look [39]  6/22 7/20
 11/14 59/5 65/5 81/8
 82/5 82/6 86/6 111/7
 115/4 126/13 130/11
 131/11 149/12 157/14
 161/5 161/21 176/20
 185/20 203/4 206/24
 207/25 214/24 215/1
 217/9 218/4 218/5
 219/24 219/25 220/8
 220/11 220/12 220/25
 241/22 242/20 243/10
 245/19 271/2
looked [5]  18/5 32/13
 50/20 97/11 152/2
looking [10]  4/24 38/9
 79/25 80/3 80/7 126/21
 188/2 241/25 242/16
 259/21

looks [12]  63/20 79/17
 81/21 164/3 181/25
 185/16 185/19 193/3
 218/12 218/18 221/2
 239/21
lose [2]  11/9 30/17
losing [1]  262/3
loss [4]  15/14 31/1
 66/1 73/8
losses [4]  15/7 273/12
 274/22 275/2
lost [15]  30/6 38/17
 45/11 65/25 66/5 67/6
 91/17 178/10 178/14
 178/15 178/24 179/5
 179/12 179/20 179/22
lot [26]  4/6 10/15 40/16
 40/19 46/1 46/2 62/21
 66/19 75/8 77/8 117/5
 117/9 137/11 144/10
 153/16 165/7 172/22
 174/12 176/4 179/5
 204/25 210/1 258/8
 258/11 262/9 274/6
lots [2]  211/11 273/23
love [2]  169/12 239/11
lovely [4]  7/20 53/23
 191/9 221/16
low [3]  66/4 73/9 109/5
lower [4]  28/5 70/9
 137/11 270/25
lowered [1]  143/3
lows [1]  15/2
lucrative [1]  17/8
lunch [4]  93/9 98/19
 101/19 221/21
lying [2]  145/10 203/11

M
ma'am [1]  156/20
Mac [1]  200/21
made [42]  16/15 16/17
 17/19 17/22 18/2 18/11
 18/19 55/21 56/2 58/22
 59/23 60/16 70/23 75/1
 78/4 78/6 99/21 107/20
 116/13 127/19 130/12
 135/13 137/18 137/19
 154/9 162/11 178/16
 178/18 184/25 187/17
 196/20 199/12 216/9
 228/8 234/22 247/14
 254/5 254/13 254/16
 254/17 261/7 261/23
Madison [1]  58/5
mail [31]  14/3 69/19
 69/25 70/1 70/5 70/6
 70/15 70/24 72/8 73/18
 73/19 73/20 73/22
 74/13 79/15 181/11
 181/12 182/7 182/12
 184/19 184/21 185/20
 186/18 187/9 188/17
 189/4 189/5 189/12
 189/17 260/8 263/3
mailed [1]  12/15
mails [1]  184/6
main [4]  13/8 61/10
 65/2 179/14

mainly [1]  62/23
major [1]  74/21
majority [11]  16/25
 22/17 25/7 27/5 29/3
 34/9 36/19 37/2 43/7
 200/14 234/8
make [57]  4/13 8/7
 11/14 20/4 48/11 49/11
 52/22 59/8 59/25 68/10
 71/9 72/25 75/3 76/12
 76/14 76/15 79/23
 80/16 93/24 94/3 102/1
 121/23 121/24 126/14
 126/19 127/2 140/25
 144/14 151/9 153/3
 153/23 154/9 164/5
 165/16 175/1 185/15
 186/19 189/6 206/7
 206/11 206/20 213/1
 216/3 220/4 221/22
 225/3 232/17 233/13
 238/3 238/17 238/21
 244/6 251/7 257/12
 257/13 263/4 268/8
maker [1]  35/19
makers [5]  37/1 37/24
 40/6 40/18 41/14
makes [10]  11/22
 35/11 112/19 112/20
 135/10 150/19 150/24
 176/24 233/6 260/3
making [14]  8/9 50/25
 101/3 107/7 137/4
 158/7 182/15 184/18
 212/17 216/8 216/20
 242/22 244/10 274/15
man [1]  148/24
manage [2]  3/24 37/18
management [32] 
 12/11 36/19 37/11
 37/16 37/18 45/24 51/4
 53/3 54/11 56/3 59/12
 59/13 61/4 85/5 98/2
 129/21 130/1 131/24
 132/7 132/12 132/16
 134/7 134/20 143/9
 146/13 146/20 152/23
 161/13 161/24 193/18
 195/24 198/24
manager [4]  51/11
 55/14 96/14 100/4
managerial [1]  22/15
managing [10]  10/22
 36/23 43/7 55/14 90/7
 93/23 148/12 148/17
 153/7 188/4
Manhattan [1]  58/8
manner [2]  67/15
 232/3
manufacturers [2] 
 40/20 41/1
manufacturing [1] 
 36/24
many [23]  20/21 27/8
 58/21 59/3 83/18 93/18
 100/8 107/25 113/13
 148/21 148/21 149/21
 152/13 161/23 164/2
 164/6 164/7 164/8



M
many... [5]  211/15
 212/11 234/22 273/20
 274/25
March [27]  9/3 15/16
 16/23 17/14 19/7 29/16
 34/23 39/21 42/14 78/4
 81/4 94/18 94/20
 101/11 150/23 152/16
 154/16 162/3 187/11
 209/13 224/10 224/11
 225/15 237/9 270/3
 270/3 270/9
March 2013 [1]  209/13
March 21st [2]  224/10
 224/11
March/April [1]  187/11
Marcia [2]  103/24
 105/20
margin [1]  46/7
margins [2]  65/8
 131/13
mark [2]  39/13 46/18
marked [1]  112/9
market [36]  11/15
 16/11 17/9 35/20 35/23
 36/11 40/16 41/11
 42/10 43/10 48/1 48/4
 48/17 49/17 49/21
 57/15 57/17 59/2 59/6
 61/3 165/17 165/20
 166/25 167/5 168/3
 168/7 168/10 168/17
 169/10 170/13 171/7
 173/3 181/16 188/10
 211/12 273/22
market's [1]  274/14
marketed [1]  49/8
marketing [1]  36/25
marketplace [1]  41/12
markets [5]  15/10
 15/10 17/3 43/17
 211/16
mask [2]  8/11 53/16
masks [2]  53/14 157/1
massive [1]  187/10
Masterson [8]  94/21
 101/9 103/21 105/11
 105/12 151/14 167/8
 167/24
Masterson's [2]  94/17
 101/10
material [8]  25/20
 28/14 49/12 69/3 124/1
 125/16 141/17 182/21
materially [3]  197/6
 272/2 272/4
materials [4]  108/10
 108/13 135/22 142/13
math [4]  197/5 216/25
 220/17 220/18
mathematically [1] 
 109/15
matter [6]  22/16 62/15
 75/20 164/11 166/9
 273/10
mattered [1]  46/8
matters [5]  24/10

 24/14 122/3 123/17
 124/19
maximize [6]  186/9
 259/23 262/6 262/10
 263/10 263/13
maximizing [5]  205/19
 205/20 259/22 259/25
 271/8
may [76]  24/11 26/5
 53/14 57/3 62/16 62/16
 71/3 73/2 79/21 81/16
 81/22 82/25 86/4 86/10
 86/18 86/21 87/18 93/1
 93/3 93/5 96/9 96/11
 98/7 100/14 101/18
 112/14 113/15 114/9
 123/24 125/17 125/19
 125/21 130/18 134/6
 136/1 136/3 139/1
 139/3 139/3 140/6
 140/13 141/19 156/23
 158/17 158/18 177/13
 177/13 177/23 185/20
 186/2 190/11 193/6
 194/21 194/23 200/10
 201/5 201/14 206/3
 206/7 214/8 214/16
 214/19 217/25 218/1
 221/3 224/13 225/24
 234/11 235/20 239/2
 239/3 244/23 253/24
 259/8 259/8 276/3
maybe [16]  7/5 63/6
 90/16 90/20 150/23
 153/24 172/6 183/23
 210/10 223/6 233/25
 240/8 245/1 245/7
 254/19 258/14
McDonald's [4]  244/22
 244/24 244/24 246/14
McGladrey [2]  118/18
 122/2
me [150]  5/18 12/7
 12/16 24/25 52/23
 53/19 53/20 54/9 54/19
 55/9 58/3 59/9 64/6
 65/23 66/11 69/23
 70/19 70/23 70/24
 71/15 72/2 72/19 73/6
 73/11 73/14 73/19
 75/13 75/23 76/3 79/14
 80/14 81/9 81/21 83/12
 86/7 87/20 88/16 89/11
 92/7 95/15 95/17 99/21
 101/5 110/15 111/17
 115/6 115/11 119/4
 125/19 127/2 128/6
 129/25 130/16 131/7
 132/2 139/10 140/10
 140/15 140/17 143/4
 143/6 144/25 145/14
 146/21 147/13 150/5
 152/19 153/18 154/1
 159/4 164/3 174/18
 175/3 176/23 176/24
 180/8 180/10 180/13
 180/19 180/20 182/20
 183/21 186/5 187/2
 191/2 192/24 196/14

 196/19 200/24 201/11
 202/13 203/4 205/3
 206/19 207/11 207/14
 207/16 207/20 208/6
 210/1 210/14 212/11
 212/15 212/17 214/21
 217/7 218/18 219/12
 219/20 220/8 220/18
 221/21 221/22 224/25
 225/6 225/21 225/25
 227/14 228/9 228/20
 229/25 230/16 234/12
 238/15 239/21 242/5
 243/10 246/7 246/13
 248/6 249/11 249/21
 251/14 252/2 254/3
 254/19 256/24 259/5
 260/18 267/6 268/2
 268/4 268/5 268/16
 268/20 269/1 271/17
 272/17 272/19 273/8
meager [1]  15/4
mean [39]  56/1 61/10
 70/14 95/19 96/25 99/6
 99/9 109/5 131/2 139/7
 144/24 154/6 160/15
 168/6 168/9 179/8
 182/6 183/5 186/19
 189/22 190/4 193/1
 196/12 197/5 197/8
 198/17 200/20 203/12
 211/8 211/21 214/8
 219/13 223/3 231/20
 245/10 256/9 261/5
 261/21 274/22
meaning [15]  9/6 37/10
 40/22 58/19 60/13 71/7
 71/18 86/14 99/20
 172/11 211/23 236/16
 253/18 263/3 265/4
meaningful [4]  225/18
 225/19 225/22 225/23
meaningless [1]  57/9
means [6]  57/14 59/21
 62/8 116/6 144/17
 263/2
meant [9]  57/12 181/19
 182/2 182/16 185/21
 189/21 223/18 236/22
 242/23
measurable [1]  38/23
measure [1]  183/12
measures [1]  183/11
measuring [1]  15/4
meet [6]  26/10 26/24
 32/2 46/19 50/22
 257/24
meeting [16]  18/14
 28/20 29/9 60/25 64/20
 119/7 120/6 120/12
 120/17 120/23 121/2
 121/6 123/12 128/10
 155/6 163/10
meetings [8]  19/9
 19/12 27/15 27/17
 27/18 118/23 122/1
 258/5
member [11]  90/7 90/7
 92/14 96/14 100/4

 148/12 148/18 180/18
 181/16 267/24 269/15
member's [1]  30/1
members [33]  10/25
 11/16 14/4 15/16 19/3
 20/10 23/4 23/9 25/13
 27/10 28/12 28/13 29/8
 31/17 31/19 43/4 93/23
 116/6 137/2 153/6
 153/7 226/15 226/17
 254/2 262/3 262/14
 265/16 265/22 267/19
 268/13 269/17 271/4
 271/18
memories [1]  183/22
memory [6]  89/18
 109/24 234/21 241/23
 257/25 258/1
mention [2]  74/12
 234/4
mentioned [9]  47/10
 55/19 64/14 66/17
 157/25 170/18 203/1
 252/14 253/20
merchant [1]  99/20
merge [2]  250/8 260/19
merged [2]  9/2 9/6
merger [242]  9/6 9/21
 10/2 10/11 10/19 10/22
 11/4 12/14 12/25 13/4
 13/5 13/16 17/17 17/19
 18/5 18/17 18/24 19/2
 19/5 19/8 19/10 19/14
 19/25 20/5 20/6 20/12
 20/17 20/25 21/2 21/14
 22/6 22/11 22/20 23/2
 23/4 23/17 23/19 24/3
 25/6 25/13 25/16 25/18
 26/19 26/22 26/23
 26/25 27/3 27/6 27/12
 27/21 27/22 28/13
 28/15 28/16 28/19
 28/21 28/25 29/5 29/6
 29/11 30/10 30/24 31/7
 31/14 31/18 34/1 34/23
 35/17 35/21 36/9 36/12
 41/3 41/24 42/3 42/6
 42/7 43/8 44/5 45/14
 45/23 46/7 46/16 49/3
 50/8 60/12 60/24 61/25
 62/2 62/13 64/15 70/4
 74/20 75/18 75/20
 75/25 76/1 98/2 101/13
 109/19 109/24 110/2
 110/4 110/4 110/8
 110/12 110/21 111/5
 114/18 121/8 121/11
 121/12 122/9 122/13
 123/2 124/1 125/13
 125/13 125/18 125/20
 126/9 126/25 127/15
 127/17 128/14 129/20
 133/6 134/1 137/8
 137/11 137/14 137/22
 137/24 138/14 139/5
 139/18 139/24 140/9
 143/14 143/19 143/25
 144/3 145/7 149/22
 163/13 165/19 166/2

 166/5 166/24 167/11
 167/14 167/20 167/24
 168/12 169/23 172/21
 173/9 173/13 174/13
 174/14 174/18 174/21
 175/2 175/5 176/13
 176/15 176/22 177/21
 177/21 178/14 178/22
 179/1 179/8 179/25
 187/7 187/15 187/16
 187/18 194/2 194/4
 197/6 198/7 198/10
 198/22 202/21 202/24
 202/25 203/3 208/19
 208/23 213/6 213/13
 213/14 213/17 213/19
 213/20 213/24 214/1
 233/11 236/18 236/23
 236/25 237/3 240/9
 243/20 243/25 244/10
 246/6 248/1 248/2
 248/3 248/8 248/12
 248/18 248/19 248/23
 249/9 249/11 249/22
 249/24 250/3 250/5
 250/21 250/24 251/9
 251/10 251/10 251/11
 251/20 252/25 255/20
 256/2 256/5 256/7
 256/8 260/11 261/4
 261/20 262/15 262/19
 266/17 268/14 271/20
mergers [1]  235/3
merging [1]  61/15
Meriden [1]  37/4
merits [1]  77/3
message [3]  13/24
 61/20 124/14
messages [2]  124/15
 124/18
met [11]  60/24 64/18
 64/21 72/12 163/3
 163/9 165/22 167/8
 167/9 167/12 258/5
method [2]  176/9
 177/1
methodology [1]  13/17
methods [1]  176/10
metric [1]  59/14
Microsoft [4]  40/6
 41/23 47/3 47/12
Microsoft's [1]  40/2
mid [1]  42/4
mid-April [1]  42/4
middle [2]  71/14 105/4
Midtown [2]  58/6 58/8
might [14]  43/16 65/16
 116/1 120/15 143/7
 172/16 177/25 192/3
 206/10 233/11 233/12
 233/13 247/4 268/25
million [47]  9/7 9/10
 9/12 9/13 36/13 36/14
 36/15 38/6 38/7 38/16
 38/17 39/6 39/7 44/7
 46/11 49/4 49/21 50/23
 50/24 55/14 59/3 65/17
 65/19 66/3 66/5 66/10
 73/11 75/5 136/16



M
million... [18]  137/10
 137/16 137/24 143/4
 143/5 143/5 207/19
 208/7 216/20 249/25
 257/1 257/4 264/3
 273/14 274/4 274/8
 274/11 274/24
million-plus [1]  73/11
millions [5]  29/12
 49/23 51/1 66/10
 108/23
mind [11]  5/19 72/4
 143/12 153/22 190/11
 195/16 204/10 204/13
 207/13 210/9 259/23
mindset [1]  185/25
mine [3]  35/13 93/25
 154/2
minor [1]  234/13
minority [2]  29/21 34/6
minus [1]  84/12
minute [8]  72/4 84/11
 86/22 113/24 130/16
 157/8 185/7 244/14
minutes [4]  52/24
 86/19 93/10 201/23
misconduct [2]  24/23
 25/1
misheard [1]  233/25
misleading [10]  26/15
 126/9 126/11 126/12
 126/13 126/16 126/17
 126/20 126/22 126/25
mismanaged [1]  180/3
mismanagement [1] 
 180/6
misremembering [1] 
 154/8
misrepresentations [1]
 199/17
miss [4]  46/4 135/16
 135/18 143/8
missed [10]  46/6 46/17
 73/20 85/10 112/23
 135/20 141/13 141/25
 142/23 152/11
misses [1]  46/18
missing [1]  217/1
mistake [1]  154/9
mistakes [1]  154/9
mobile [3]  17/4 36/21
 37/1
Mobility [1]  36/21
model [3]  51/8 51/8
 59/12
models [1]  40/12
modest [1]  66/23
moment [5]  95/8 96/10
 97/3 100/21 271/14
MONDAY [2]  1/12
 181/13
monetization [1] 
 108/18
monetize [1]  56/19
monetized [1]  274/2
money [19]  10/4 30/17
 37/13 39/5 178/11

 178/14 178/15 178/17
 178/18 178/24 179/3
 179/5 179/6 179/12
 179/22 260/10 260/12
 260/13 272/25
month [9]  17/15 19/7
 20/11 30/7 46/15 55/20
 152/4 152/5 153/15
months [14]  20/7 30/9
 30/24 41/24 44/19
 50/12 142/16 152/13
 152/15 156/8 156/9
 179/25 187/15 224/12
more [67]  6/20 10/4
 10/12 14/3 22/13 22/24
 24/8 34/7 36/14 43/21
 46/22 49/9 49/10 50/6
 52/6 55/7 58/21 60/22
 65/22 71/7 91/6 91/16
 107/19 108/1 117/5
 120/10 125/16 131/16
 134/16 139/20 145/18
 148/5 175/16 177/8
 177/8 177/9 177/10
 177/20 179/10 180/13
 181/24 183/3 184/10
 184/11 184/14 185/2
 212/12 228/8 230/17
 232/4 235/3 237/8
 251/7 251/15 253/25
 254/22 257/13 261/10
 265/18 265/19 270/6
 270/15 270/20 271/16
 271/25 272/15 274/6
MORENO [1]  1/19
Moreover [1]  25/12
Morgan [17]  97/20
 97/23 98/5 99/5 99/6
 99/7 99/16 99/24 100/1
 105/10 105/13 146/8
 151/25 153/15 175/1
 175/23 177/23
morning [8]  3/3 7/1 7/8
 26/22 33/18 54/7
 221/25 275/19
most [9]  14/4 14/7 43/1
 56/10 71/15 99/16
 126/24 191/8 227/10
mostly [1]  175/25
motion [3]  6/5 7/21
 16/1
motivations [1]  260/15
motive [1]  51/25
Motorola [9]  36/20
 253/6 253/12 253/20
 255/21 265/23 266/3
 268/2 268/4
Motorolla [2]  252/3
 252/5
move [24]  52/23 63/7
 66/12 66/14 69/16
 77/19 78/12 82/8 85/8
 86/4 94/24 95/14 96/6
 97/5 98/7 98/19 111/23
 153/8 190/18 193/9
 207/22 208/10 255/14
 275/18
moved [2]  182/21
 190/16

movements [1]  46/8
moving [3]  153/16
 208/18 222/9
Mr [162]  2/3 2/4 2/5 2/9
 2/11 2/12 2/13 14/15
 16/2 17/18 23/1 33/4
 33/6 33/8 33/25 34/11
 34/21 35/5 37/4 38/13
 39/22 39/23 39/25
 42/11 42/19 43/9 44/15
 45/7 45/8 45/10 45/13
 45/20 48/2 48/19 50/1
 50/3 50/7 52/12 54/7
 63/14 64/1 64/7 64/14
 65/1 65/12 65/12 68/9
 69/23 72/16 72/24
 72/25 73/19 74/6 75/17
 78/2 78/21 79/10 79/11
 79/24 81/7 83/3 83/12
 84/1 84/6 84/15 85/12
 85/18 85/18 85/21
 85/24 87/12 90/18
 90/22 91/1 92/3 93/15
 96/12 96/14 96/23
 98/12 99/2 100/3
 100/17 101/2 102/7
 102/8 102/16 104/15
 105/8 106/6 106/8
 106/14 112/10 112/21
 113/3 114/3 123/9
 123/12 123/13 123/16
 126/1 127/12 127/19
 128/9 128/9 128/10
 128/11 128/12 136/21
 141/23 148/2 155/17
 157/25 160/2 162/23
 164/6 164/7 165/22
 166/4 167/8 167/22
 168/19 169/16 169/20
 170/16 170/25 171/10
 171/13 171/14 172/8
 172/9 185/16 187/21
 187/22 189/3 189/6
 189/7 190/4 191/11
 191/16 191/21 192/3
 192/23 193/17 193/19
 193/21 194/6 194/15
 194/15 198/5 198/5
 201/15 253/8 255/10
 255/13 255/15 258/7
 264/15 265/4 265/7
 265/22 275/15
Mr. [49]  3/3 3/15 4/24
 5/3 5/8 5/13 5/14 8/1
 8/3 8/7 8/9 8/14 8/21
 9/17 9/20 128/10
 128/11 167/24 195/4
 202/1 202/19 203/17
 204/16 209/21 210/2
 210/4 212/8 212/10
 216/7 218/10 218/15
 219/6 219/22 221/3
 223/7 226/24 227/2
 227/25 228/11 236/9
 236/12 238/25 240/25
 243/10 248/21 248/24
 249/14 249/17 249/18
Mr. Apton [3]  8/1 8/9
 8/21

Mr. Barnes [1]  128/10
Mr. Cassidy [1]  219/22
Mr. Fox [2]  5/14 9/20
Mr. Goldberg [1] 
 227/25
Mr. Gordon [1]  5/8
Mr. Hess [1]  212/8
Mr. Kahn [4]  202/19
 212/10 223/7 240/25
Mr. Kotler [1]  216/7
Mr. Lefkowitz [1] 
 195/4
Mr. Masterson [1] 
 167/24
Mr. Ogilvie [3]  4/24
 5/13 8/7
Mr. Peek [23]  3/3 3/15
 5/3 8/3 8/14 202/1
 203/17 204/16 209/21
 210/2 210/4 218/10
 219/6 221/3 226/24
 236/9 236/12 238/25
 248/21 248/24 249/14
 249/17 249/18
Mr. Peek's [1]  218/15
Mr. Potashner [2]  9/17
 243/10
Mr. Santulli [1]  227/2
Mr. Stark [1]  128/11
Mr. Weisbord's [1] 
 228/11
Mrs [6]  162/23 164/7
 165/22 166/4 168/19
 169/17
Ms [1]  102/11
much [38]  12/23 40/21
 42/12 46/6 46/17 49/23
 51/15 51/19 56/2 60/10
 64/19 67/3 76/2 101/22
 114/1 114/4 117/5
 124/18 124/23 142/16
 154/6 155/1 161/19
 164/13 179/8 184/23
 187/4 194/12 199/25
 209/16 220/4 226/5
 228/8 257/13 265/9
 265/10 267/15 272/22
Mullin [8]  18/1 19/1
 24/17 118/16 121/7
 122/20 123/5 263/16
multiple [8]  52/20 93/2
 109/2 109/4 109/6
 109/8 109/11 109/12
multiples [1]  112/2
Muriel [1]  102/21
murky [1]  41/9
Museum [1]  244/21
music [2]  3/4 4/16
must [12]  22/12 26/3
 26/6 44/22 44/23 71/2
 140/25 145/4 187/24
 193/7 224/11 233/25
mutually [1]  187/24
my [124]  5/19 6/21
 10/1 13/15 33/13 34/7
 34/13 35/8 35/12 45/17
 45/18 52/1 55/3 55/11
 55/12 55/15 57/1 57/8
 57/24 58/5 58/16 59/25

 61/3 61/10 61/10 62/11
 71/4 71/5 72/3 72/10
 77/12 86/2 86/2 86/11
 86/22 87/9 90/7 93/23
 93/23 94/2 94/4 96/9
 99/23 101/21 107/9
 110/15 110/16 112/24
 117/24 125/7 125/7
 129/11 129/12 130/6
 131/23 143/12 144/10
 145/10 145/17 145/24
 146/4 149/25 151/16
 151/20 151/24 151/25
 153/22 164/23 165/8
 166/16 175/16 179/23
 183/7 184/5 185/25
 190/11 199/22 200/13
 201/11 204/10 204/11
 204/12 205/10 205/11
 205/11 205/13 206/22
 206/22 207/4 207/13
 210/9 212/18 213/17
 216/25 219/15 220/19
 221/22 221/25 223/7
 223/14 223/17 225/9
 226/3 226/23 227/10
 227/14 231/25 232/6
 237/25 243/9 243/9
 246/5 250/18 251/15
 251/17 255/4 255/5
 261/14 262/19 266/22
 266/23 275/15 275/16
 277/5
myself [9]  70/2 71/1
 71/11 145/12 154/7
 166/10 180/9 187/24
 195/19

N
name [3]  53/11 71/13
 252/2
named [3]  57/1 102/21
 191/14
Namely [1]  41/23
names [1]  252/12
narrow [1]  267/10
nascent [4]  108/16
 137/12 273/22 273/25
NASDAQ [1]  14/25
nature [2]  108/5
 179/10
near [2]  136/15 247/17
nearly [7]  38/18 44/11
 48/7 48/9 48/10 49/17
 62/15
necessarily [8]  28/2
 58/20 135/1 138/8
 233/10 236/25 262/21
 265/16
necessary [1]  231/24
need [41]  37/10 52/15
 52/22 53/17 53/19
 53/19 53/21 70/13 71/1
 75/11 75/13 79/12
 80/10 87/1 117/5
 130/15 130/24 131/22
 137/17 147/12 178/6
 186/12 186/19 187/5
 187/6 187/24 188/6



N
need... [14]  188/11
 188/13 190/9 209/5
 211/12 211/15 218/14
 219/19 247/5 251/7
 262/3 272/24 274/7
 275/16
needed [18]  27/5 34/17
 39/14 96/17 153/21
 187/5 199/23 200/22
 210/22 211/9 211/11
 225/16 247/6 247/24
 249/3 274/4 274/4
 274/6
needs [3]  51/14 52/21
 85/14
negative [1]  51/12
negotiate [7]  19/16
 34/7 52/1 244/7 261/8
 262/20 263/7
negotiated [5]  35/18
 42/3 46/21 173/4
 257/16
negotiating [6]  10/10
 11/19 41/5 42/25
 128/14 206/15
negotiation [4]  42/20
 44/1 67/11 205/7
negotiations [17]  7/15
 9/3 19/13 22/21 23/4
 34/22 35/1 35/21 44/19
 67/1 121/9 190/20
 210/19 211/19 212/2
 257/20 263/25
negotiator [1]  263/9
neither [4]  28/1 28/22
 141/23 189/16
net [1]  29/12
network [3]  36/6 37/14
 39/2
neutral [2]  57/13 57/14
NEVADA [14]  1/2 3/1
 21/7 21/20 21/20 24/4
 60/2 76/15 147/3
 157/10 185/17 198/16
 245/5 277/12
never [40]  11/16 11/17
 15/25 40/8 49/12 66/21
 79/1 82/18 126/17
 155/9 160/11 161/17
 162/15 164/25 168/16
 168/18 170/14 180/9
 184/25 190/13 190/15
 196/4 204/4 204/5
 204/5 205/9 206/21
 210/9 212/14 213/17
 213/18 214/6 222/2
 223/18 228/9 234/10
 250/17 258/17 259/19
 259/21
new [20]  15/10 39/10
 40/12 40/15 40/21
 40/23 40/24 41/7 41/17
 62/15 62/17 65/25 67/1
 87/5 110/6 195/17
 219/20 219/21 227/10
 228/18
NewCo [4]  62/5 62/6

 62/7 62/8
news [1]  61/8
next [35]  40/7 40/9
 48/14 58/13 60/9 70/18
 74/21 77/1 92/7 92/8
 103/4 103/8 103/11
 103/14 103/23 104/1
 118/14 119/1 123/7
 128/4 133/10 140/1
 151/4 182/7 185/4
 208/18 209/8 210/14
 210/17 213/13 219/23
 221/6 263/9 273/14
 274/24
nice [4]  6/3 114/3
 172/17 221/13
nicely [1]  208/5
nicer [1]  111/14
niche [1]  58/25
nine [3]  35/18 35/23
 185/16
no [223]  1/5 1/6 3/6
 3/11 4/12 4/19 4/25
 5/20 6/14 6/23 8/6 10/5
 12/16 19/8 20/6 22/5
 22/16 23/12 28/14
 28/16 32/21 34/12 35/3
 38/9 38/11 38/14 38/18
 39/1 39/2 39/2 39/3
 47/13 56/14 56/15
 63/10 64/21 69/18
 71/17 71/20 73/4 74/14
 74/16 74/18 75/11
 75/13 77/8 78/14 79/23
 80/1 83/7 84/2 89/14
 93/12 97/7 97/7 104/9
 106/8 110/11 110/19
 111/9 112/8 112/21
 116/6 116/11 116/23
 117/4 117/7 117/13
 117/19 118/13 118/25
 119/25 120/11 120/15
 121/2 121/4 122/15
 123/6 125/11 126/16
 127/20 127/23 127/24
 128/23 128/24 129/2
 129/13 130/6 130/19
 132/16 132/17 132/23
 134/11 137/24 138/16
 138/17 138/18 138/24
 139/6 142/21 144/1
 144/7 145/11 145/14
 147/17 147/20 149/20
 153/13 153/22 155/13
 156/24 158/9 159/7
 159/21 161/1 163/10
 164/3 164/18 165/5
 165/9 165/12 166/4
 166/10 166/25 167/21
 168/3 168/5 169/2
 169/5 170/6 171/3
 172/11 173/6 173/10
 174/22 175/8 175/9
 175/12 176/20 177/12
 178/22 180/8 180/10
 181/7 184/9 185/9
 187/5 189/8 189/23
 191/1 192/20 193/8
 193/12 194/17 194/24

 195/5 198/8 198/23
 200/10 201/13 204/2
 204/6 204/9 204/20
 210/23 212/15 216/15
 216/18 217/2 219/16
 219/16 221/25 222/2
 222/4 223/11 223/23
 224/21 225/5 227/21
 227/23 228/2 233/19
 233/21 233/23 234/2
 234/6 235/14 236/16
 236/21 237/12 237/14
 238/24 240/10 246/20
 247/6 248/18 249/9
 249/22 250/16 253/24
 254/1 254/13 257/2
 259/15 260/1 260/20
 261/14 263/2 263/10
 263/11 264/12 264/18
 264/20 265/1 265/14
 269/23 270/23 271/4
 272/7 274/7 274/19
 275/10 275/11
nobody [4]  102/1
 223/5 223/8 223/13
Nobody's [2]  206/1
 216/1
noise [1]  115/8
nominal [1]  108/21
nonbinding [1]  42/7
nondisclosure [1] 
 16/23
none [10]  20/23 22/23
 25/12 25/14 30/19 42/3
 49/18 49/19 137/17
 186/21
nonetheless [1] 
 153/10
noninsider [2]  27/4
 29/3
Nonresponsive [1] 
 72/20
nor [7]  28/1 28/23
 49/12 51/17 67/16
 141/23 225/3
normal [1]  143/13
NORRIS [6]  1/18 6/11
 15/17 236/21 258/19
 263/1
not [447] 
note [2]  216/3 229/10
noted [5]  39/22 42/11
 42/19 45/20 47/1
notes [1]  275/16
nothing [19]  45/8
 79/19 138/22 138/24
 152/16 165/4 186/20
 187/16 205/2 266/20
 269/6 269/20 270/17
 271/2 271/2 272/11
 273/6 273/15 273/16
notice [4]  6/24 7/5 7/6
 40/21
notify [1]  153/5
novel [1]  14/19
November [10]  63/4
 64/21 64/22 64/22
 140/7 148/16 153/10
 187/7 187/9 247/13

novice [2]  131/14
 131/21
now [54]  3/15 7/25
 8/21 21/3 44/13 49/13
 66/8 66/20 74/10 78/12
 80/12 81/22 82/10 86/5
 91/22 91/23 93/5
 101/18 110/1 132/11
 136/15 136/20 142/7
 143/2 145/5 147/23
 150/12 151/6 155/3
 156/11 156/13 158/4
 178/21 180/1 188/20
 189/2 195/6 199/16
 202/6 212/17 212/17
 212/21 214/2 216/7
 226/12 228/17 233/17
 251/2 260/21 267/9
 268/21 269/24 270/18
 274/25
nowhere [2]  136/15
 141/21
NRS [2]  24/25 26/1
number [99]  5/11 5/13
 31/4 44/14 48/3 49/25
 49/25 50/4 63/12 66/4
 69/21 73/12 81/11
 81/19 82/17 94/23
 98/18 101/9 101/11
 101/15 109/23 126/19
 137/18 143/10 143/21
 144/4 145/6 145/18
 145/21 146/1 146/2
 146/6 146/6 146/9
 146/10 146/23 146/24
 147/12 147/22 150/3
 151/3 151/8 151/25
 152/23 153/2 153/10
 153/12 153/17 153/17
 154/21 155/8 155/11
 155/21 156/1 156/3
 158/22 159/24 160/13
 160/21 160/25 161/2
 161/4 161/13 161/16
 162/4 162/5 162/10
 162/12 162/13 162/18
 171/16 171/20 174/15
 174/24 176/23 177/3
 177/6 177/7 177/9
 181/9 185/11 193/14
 195/1 218/3 219/20
 219/21 220/1 221/25
 222/8 222/18 227/13
 227/15 239/15 242/12
 243/16 272/2 275/4
 275/5 277/10
Number 244 [1]  239/15
numbering [1]  112/15
numbers [33]  12/7
 12/7 42/18 48/6 51/2
 51/6 73/13 101/6
 101/21 112/6 120/8
 120/9 120/10 120/11
 120/18 135/10 135/11
 137/13 137/22 138/18
 138/22 138/23 151/9
 219/13 221/2 241/3
 242/20 249/6 270/19
 270/21 270/24 270/25

 272/7
numerous [8]  17/24
 18/2 18/12 28/7 43/6
 118/19 118/22 134/5
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o'clock [1]  275/19
oath [9]  102/5 116/15
 116/17 130/4 130/6
 150/16 158/3 215/23
 258/3
object [4]  7/12 59/25
 67/12 192/18
objected [3]  5/14
 100/23 221/8
objection [54]  5/23
 6/23 63/9 63/10 68/23
 69/17 69/18 72/20 73/1
 74/24 75/3 77/20 77/21
 78/19 79/4 80/21 81/23
 82/21 83/3 84/24 85/9
 85/14 85/23 90/23
 91/21 91/22 92/24
 92/25 94/14 95/1 95/3
 95/16 95/18 98/9
 100/11 100/13 124/11
 125/3 147/17 147/20
 173/24 181/7 185/8
 185/9 191/1 191/2
 191/4 193/11 194/19
 194/24 203/21 218/20
 219/2 249/17
objections [2]  7/16
 256/8
objective [1]  203/14
objectively [1]  197/8
objectives [2]  16/22
 261/20
obligated [1]  228/13
obligation [2]  228/17
 228/23
obligations [1]  255/4
observed [1]  102/15
observer [1]  148/18
obtain [2]  44/23 247/9
obtained [2]  13/16
 45/21
obvious [3]  201/17
 212/12 248/2
obviously [8]  65/2
 71/12 72/4 145/9
 198/21 199/14 258/16
 266/9
occasion [1]  145/18
occur [6]  75/14 122/4
 123/22 165/3 165/21
 190/2
occurred [19]  33/2
 70/24 71/23 71/24
 74/22 115/2 119/6
 122/6 122/12 124/2
 125/10 140/17 153/16
 168/18 206/23 226/2
 250/18 250/23 255/23
occurring [3]  10/17
 70/4 190/8
occurs [1]  268/11
October [2]  41/23
 47/12



O
off [16]  8/11 60/1 71/20
 72/9 74/10 75/12 96/11
 107/22 152/7 152/24
 154/4 154/6 198/19
 203/6 258/2 261/9
offender [1]  94/1
offensive [1]  145/8
offer [10]  119/17
 182/16 184/11 184/19
 185/13 185/15 198/23
 218/19 257/14 265/12
offered [7]  112/14
 161/8 180/9 190/16
 196/14 196/16 221/8
offering [5]  67/14
 80/12 185/23 196/16
 197/3
offerings [1]  37/12
office [2]  58/4 58/5
officers [5]  13/20 16/8
 19/12 24/8 25/2
offices [2]  58/10
 123/17
official [1]  25/3
offs [1]  74/8
often [2]  19/17 23/9
OGILVIE [6]  1/15 4/24
 5/13 8/7 96/12 222/3
oh [18]  78/16 85/8
 105/6 111/9 113/23
 131/22 142/18 151/12
 152/1 152/11 168/21
 173/21 237/15 240/16
 242/23 249/13 259/2
 272/24
okay [221]  5/11 5/21
 6/12 6/22 7/1 8/5 11/15
 33/16 53/4 53/22 54/1
 54/3 54/9 54/19 55/18
 56/22 57/4 57/18 57/23
 58/10 58/12 59/18
 60/10 60/16 61/5 62/9
 63/1 64/2 64/9 66/7
 67/17 69/10 69/11
 69/20 72/1 73/18 74/6
 74/12 74/23 75/22
 77/23 78/2 78/11 78/19
 78/24 79/7 80/2 80/20
 80/23 81/5 81/10 81/12
 82/9 83/13 83/25 84/7
 84/13 84/19 86/4 86/19
 87/12 89/9 89/24 91/20
 93/11 93/13 95/3 95/11
 95/14 95/18 95/23
 97/14 104/10 105/3
 105/6 106/8 109/9
 110/19 111/16 111/18
 112/3 113/1 113/10
 113/23 114/14 114/16
 116/17 118/3 118/5
 119/6 120/13 120/17
 120/21 125/5 125/7
 127/4 127/7 129/12
 130/21 131/25 132/4
 132/11 134/18 135/25
 136/9 136/20 141/11
 141/12 142/10 142/12

 143/16 145/20 147/8
 148/4 148/23 148/25
 149/5 152/9 152/18
 152/21 156/9 156/21
 159/22 161/12 166/11
 166/20 168/9 168/19
 169/20 170/24 171/18
 171/22 174/10 174/18
 174/23 174/24 174/25
 175/18 176/2 177/4
 178/2 178/9 179/3
 182/5 182/7 182/13
 184/18 185/20 186/3
 186/5 187/19 188/24
 190/12 191/6 192/7
 192/12 195/11 199/24
 202/16 204/23 206/6
 206/12 208/12 209/6
 210/17 213/11 215/7
 216/2 216/17 216/19
 220/10 220/24 224/7
 225/3 227/22 227/25
 229/1 230/6 230/10
 230/14 230/16 230/19
 232/8 235/5 235/18
 239/25 240/16 240/18
 241/5 241/8 242/8
 242/25 243/23 244/13
 246/9 247/23 248/15
 248/17 252/3 252/4
 254/8 256/6 256/21
 256/23 259/16 260/8
 264/9 265/25 267/2
 267/5 268/16 270/1
 270/2 271/9 272/14
 272/20 273/2 273/9
 273/10 275/13 275/14
old [5]  40/11 40/23
 77/10 157/10 192/5
old-fashioned [1] 
 157/10
on [337] 
on the [1]  211/21
once [10]  51/13 79/24
 101/22 153/22 167/9
 168/16 168/18 206/20
 208/9 222/3
one [143]  4/19 5/12 7/1
 7/5 10/18 12/24 13/18
 14/3 21/4 21/12 22/13
 23/7 23/7 24/8 31/18
 35/4 36/8 36/25 40/1
 40/4 41/14 41/15 41/15
 41/17 41/20 41/25
 42/10 42/13 46/15 47/3
 47/9 47/11 47/15 47/18
 48/21 50/3 54/14 56/2
 56/14 59/11 63/24
 66/25 76/14 80/22 82/1
 88/24 91/6 94/19 96/10
 96/19 96/21 97/1 97/2
 97/3 100/23 104/1
 104/7 104/12 108/2
 111/2 111/17 111/17
 111/25 112/14 115/6
 120/25 126/7 128/25
 133/24 140/19 141/2
 141/2 141/8 141/11
 144/25 145/4 145/18

 148/9 148/10 148/12
 148/24 150/3 150/21
 152/2 155/1 157/4
 157/20 162/17 165/5
 166/10 166/13 166/17
 169/12 169/17 170/13
 171/7 171/18 171/18
 172/6 173/19 176/6
 176/6 176/6 177/17
 179/14 179/18 180/10
 181/1 185/21 185/22
 186/4 186/5 188/12
 203/16 206/3 209/3
 211/8 212/13 214/9
 214/22 221/25 222/21
 224/1 228/4 231/6
 235/17 238/12 245/1
 245/7 247/4 252/6
 252/9 255/2 255/4
 256/8 262/1 266/8
 268/10 269/4 269/12
 269/24 271/16 273/8
one's [2]  22/3 246/20
one-day [1]  7/5
one-pager [1]  59/11
ones [9]  33/9 33/10
 40/11 40/24 42/19
 185/21 186/4 186/5
 273/21
ongoing [6]  16/7 75/25
 238/8 240/8 240/12
 240/15
only [49]  4/11 7/12
 11/17 12/20 19/1 24/18
 27/25 29/1 32/17 34/11
 36/7 39/6 39/22 40/24
 41/13 42/1 45/12 45/16
 48/20 62/12 67/5 72/22
 101/21 116/12 117/25
 128/25 156/21 157/4
 157/19 157/20 166/7
 166/13 166/16 173/19
 177/23 224/12 246/18
 247/10 247/15 253/4
 253/11 254/4 255/2
 258/25 260/11 260/13
 264/11 268/4 275/1
onto [1]  180/6
open [11]  12/2 165/20
 166/24 167/5 168/3
 168/7 168/9 169/9
 170/13 171/7 173/3
opened [1]  214/20
opening [13]  2/3 2/4
 2/5 8/8 8/9 8/24 14/17
 33/17 65/4 157/6
 212/12 212/18 212/23
openings [1]  5/25
operating [22]  34/19
 36/20 37/25 58/25
 92/10 92/11 139/12
 139/13 146/12 146/15
 146/15 146/17 149/8
 149/23 152/6 153/2
 153/11 162/14 162/16
 270/5 274/21 275/2
operations [8]  16/11
 18/3 38/9 65/8 179/24
 247/17 258/20 258/23

operator [1]  36/20
opinion [30]  12/5
 18/10 18/15 18/25
 25/22 27/24 45/22
 45/25 46/10 50/10
 67/13 68/4 68/19 69/5
 69/7 69/12 71/19 72/9
 112/15 129/8 133/6
 141/14 141/24 234/23
 234/25 235/1 238/17
 238/18 238/23 239/20
opinion almost [1] 
 238/23
opinions [7]  24/7
 24/12 25/8 69/11 71/10
 110/23 236/15
Oppenheimer [3] 
 57/24 105/13 172/16
opportunities [3] 
 42/17 119/16 246/17
opportunity [2]  264/22
 267/8
opposed [3]  43/23
 43/23 274/15
opposing [1]  192/19
opposite [2]  13/22
 65/24
opposition [1]  43/3
opt [17]  76/12 76/13
 76/24 78/2 78/6 84/16
 85/2 85/12 86/1 86/2
 87/4 87/5 92/4 92/20
 149/14 160/4 160/15
opt-out [3]  92/4 92/20
 149/14
opted [8]  10/6 77/17
 78/5 160/9 160/13
 160/21 166/13 175/6
optimism [2]  41/16
 47/25
optimizing [1]  59/13
opting [2]  31/11 78/9
option [1]  23/11
options [29]  19/18
 19/21 19/24 20/5 22/10
 29/1 30/4 30/8 30/10
 30/17 30/25 44/14
 44/17 44/22 45/4 45/6
 45/9 45/11 76/8 122/22
 127/13 127/22 128/13
 264/10 264/12 264/13
 264/14 264/15 264/23
or [350] 
orange [1]  50/14
order [37]  7/21 11/9
 11/14 20/4 20/6 26/5
 36/4 45/8 56/5 70/14
 75/7 85/1 86/1 90/8
 96/17 116/4 133/25
 137/7 137/18 156/16
 156/17 156/18 156/19
 186/12 192/10 205/18
 211/16 218/12 219/23
 221/7 238/17 244/9
 249/5 249/24 251/20
 252/22 260/19
ordinary [1]  256/17
organized [1]  118/20
original [7]  60/4 64/4

 66/5 77/22 136/6
 157/11 157/20
originally [3]  39/22
 142/24 162/5
OST [1]  6/23
ostensibly [1]  262/23
other [132]  7/4 11/11
 11/18 13/1 14/7 16/11
 18/20 20/8 21/18 21/18
 21/24 22/8 23/4 23/9
 23/11 24/14 25/8 29/25
 34/22 35/2 38/20 41/15
 43/4 43/22 45/13 46/23
 47/22 48/7 48/22 55/24
 56/16 56/18 59/6 59/10
 59/14 60/21 60/25 61/2
 61/20 73/16 77/7 79/15
 79/22 84/16 94/2 94/17
 97/6 104/7 104/12
 104/13 104/25 108/8
 115/15 116/5 116/7
 116/13 118/11 121/13
 126/11 129/1 130/8
 138/7 144/16 152/17
 153/6 153/6 156/17
 157/2 159/11 159/11
 159/11 159/20 163/17
 167/6 168/2 171/6
 173/6 177/14 180/11
 182/1 193/25 197/4
 198/11 201/9 207/5
 207/8 207/12 208/11
 216/7 226/2 226/2
 226/14 229/4 232/12
 238/21 238/24 250/1
 251/22 252/12 252/14
 252/15 253/19 254/5
 254/7 255/11 255/19
 257/13 259/21 260/18
 260/25 261/20 261/20
 262/2 262/4 262/12
 262/14 263/17 263/19
 264/1 265/2 265/21
 265/22 265/22 266/2
 266/7 266/16 267/19
 267/22 268/12 271/1
 271/3 273/24
other events [1]  226/2
others [11]  13/24 24/8
 45/11 113/16 118/1
 169/8 170/12 254/24
 258/12 258/16 267/22
otherwise [9]  4/10 7/8
 51/7 110/16 113/17
 193/8 205/9 206/21
 265/3
our [14]  6/9 21/20
 52/16 53/1 79/15 81/25
 87/5 87/5 112/5 196/17
 200/17 201/21 224/23
 255/8
ourselves [2]  14/6
 151/7
out [102]  6/4 7/19 10/6
 10/7 10/8 10/21 11/24
 12/6 12/9 12/21 14/2
 15/8 17/13 27/9 31/11
 33/22 35/23 39/4 39/16
 40/18 42/2 47/19 48/3
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out... [79]  49/5 49/9
 55/15 58/4 59/1 61/14
 61/17 61/22 63/4 63/6
 64/24 72/3 74/15 76/12
 76/13 76/21 76/24
 77/17 78/2 78/5 78/6
 78/9 81/9 84/17 85/2
 85/13 86/1 86/2 87/4
 87/5 92/4 92/20 101/14
 101/23 119/24 142/6
 149/14 150/5 151/18
 152/6 153/1 160/4
 160/9 160/13 160/15
 160/22 163/5 166/13
 169/13 175/6 183/9
 191/22 194/11 194/13
 196/23 197/11 200/4
 213/6 214/13 215/12
 219/7 221/11 222/3
 222/11 225/16 237/20
 253/14 256/17 256/17
 261/13 261/15 263/5
 266/11 266/20 269/24
 270/20 270/20 272/1
 272/16
outcome [2]  28/25
 46/25
outline [1]  41/5
outlined [1]  32/4
outs [1]  57/11
outside [8]  19/12 58/1
 74/12 74/24 181/16
 218/25 231/25 271/22
outstanding [2]  9/12
 243/20
outweighed [1]  20/14
over [58]  3/8 11/1 11/3
 12/1 16/13 20/11 31/5
 35/14 36/2 36/17 37/19
 38/14 38/16 44/5 49/4
 56/15 58/22 60/11 61/8
 71/5 75/6 84/12 99/13
 119/1 120/21 124/17
 128/3 131/12 131/20
 139/8 143/4 144/18
 150/12 150/12 151/6
 152/18 153/16 161/21
 164/24 187/19 195/21
 211/7 211/12 212/4
 216/10 221/13 222/18
 232/23 243/23 255/11
 261/21 261/22 262/13
 262/15 270/14 270/15
 272/18 273/14
overall [1]  47/8
overcame [1]  44/4
overcome [1]  26/5
overly [1]  43/11
overpaid [1]  51/9
overruled [8]  5/23 68/6
 72/21 75/2 82/21 84/25
 94/15 124/12
oversee [1]  94/3
overseeing [1]  36/24
oversight [1]  183/11
overview [3]  54/19
 119/12 119/18

owed [1]  107/3
own [33]  10/10 19/4
 22/3 22/8 30/16 31/20
 46/6 48/2 50/25 51/8
 55/21 56/8 56/8 71/5
 99/10 99/11 144/8
 144/25 145/3 145/4
 145/13 159/11 159/23
 164/9 164/10 166/4
 166/10 167/24 169/2
 207/18 235/10 268/19
 273/12
owned [28]  10/1 16/25
 22/10 22/13 22/24 27/3
 28/23 29/20 44/15
 60/12 60/13 71/7
 106/21 123/1 143/18
 144/4 144/5 145/6
 145/13 151/16 161/16
 161/16 164/25 166/8
 166/17 175/10 176/15
 177/20
owner [5]  43/7 67/20
 67/24 68/2 266/21
ownership [10]  19/25
 32/7 94/10 96/17 98/10
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 226/8 226/11
owning [1]  164/8
owns [3]  67/21 170/6
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P
p.m [4]  102/3 201/24
 201/24 276/4
package [1]  87/4
pact [1]  22/21
page [90]  27/14 73/18
 78/20 81/18 82/6 82/12
 82/13 86/6 86/7 86/14
 87/8 88/24 89/20 92/15
 102/1 103/4 103/8
 103/11 103/14 103/20
 103/23 104/4 112/6
 113/7 113/9 113/20
 114/14 115/5 115/11
 118/5 119/1 120/21
 122/16 123/7 123/7
 128/4 128/4 128/7
 129/16 136/11 138/1
 139/8 140/20 140/21
 140/22 148/7 149/1
 149/12 150/12 157/13
 158/5 158/20 161/13
 161/21 181/13 187/19
 187/20 188/16 195/11
 195/22 196/6 207/22
 207/23 207/25 208/3
 208/6 208/18 213/13
 214/21 218/3 219/13
 220/2 220/9 220/14
 222/5 241/25 242/2
 242/5 242/6 242/7
 242/9 242/11 242/12
 243/10 243/11 243/14
 243/17 247/20 247/21
 270/19
page 2 [1]  243/14
pager [1]  59/11

pages [13]  86/18 89/17
 92/3 92/7 92/8 92/20
 112/16 158/9 174/7
 214/22 219/4 219/7
 222/5
paid [2]  45/8 272/25
pain [2]  51/19 222/14
PAMPT [3]  1/15 92/10
 92/11
PAMT [5]  72/13 148/8
 149/2 149/21 161/8
PAMTP [12]  2/3 8/24
 9/1 54/17 84/20 148/9
 148/18 149/4 159/4
 159/6 159/19 161/20
PAMTP LLC [1]  9/1
PAMTP310 [1]  161/12
panned [1]  33/22
paper [3]  157/19
 192/19 219/25
paragraph [22]  115/5
 115/10 117/11 117/14
 118/6 121/1 129/17
 133/10 141/1 149/2
 181/15 182/14 193/16
 193/21 208/19 208/19
 208/20 208/24 209/8
 213/13 213/13 213/14
paragraphs [4]  123/24
 124/20 125/19 203/1
PARAMETRIC [244] 
 1/4 9/2 9/6 9/7 9/11
 11/3 11/7 12/19 12/22
 14/18 14/20 15/15
 15/18 16/8 16/23 17/7
 17/12 17/15 17/23 18/6
 18/11 18/18 19/12
 19/16 20/2 20/14 20/17
 20/20 20/24 21/7 21/20
 22/4 22/25 23/5 23/7
 23/9 23/14 23/17 23/18
 23/19 24/1 25/5 25/13
 25/18 25/20 26/18
 26/20 26/24 27/2 27/3
 27/5 27/11 28/1 28/6
 28/12 28/20 28/22
 28/23 28/24 29/11
 29/19 30/9 31/7 31/8
 31/13 31/16 31/17
 31/19 32/20 32/21 34/1
 34/4 34/14 34/17 35/1
 38/8 38/11 38/15 38/21
 38/25 39/1 39/6 39/9
 39/14 39/20 41/5 42/5
 42/7 42/13 42/16 42/21
 43/5 43/9 43/9 43/24
 44/2 44/5 44/6 44/8
 44/13 44/16 44/23
 44/25 45/2 45/5 45/15
 46/6 46/17 46/23 46/24
 47/23 49/20 50/13
 50/18 50/22 51/1 51/4
 51/9 51/18 51/20 52/3
 57/19 58/14 60/23
 61/15 62/6 62/16 62/20
 67/8 68/16 77/11 89/25
 94/10 97/17 106/18
 106/21 106/25 107/11
 107/14 107/19 108/5

 108/14 109/9 109/16
 109/20 110/24 115/17
 115/21 116/3 116/22
 117/4 118/10 118/15
 118/17 119/7 119/14
 119/17 119/20 120/19
 120/23 121/6 121/19
 122/1 122/8 122/25
 123/1 123/10 123/14
 123/19 127/24 129/21
 130/1 130/7 131/17
 131/19 131/19 132/3
 132/6 132/7 132/8
 132/13 132/19 132/25
 133/1 133/5 133/10
 133/20 133/23 134/20
 136/15 138/6 143/18
 143/24 161/8 163/13
 164/24 166/1 167/16
 167/25 168/12 168/22
 169/3 170/7 170/25
 171/25 172/11 172/14
 172/22 173/12 176/14
 178/11 178/16 178/18
 178/20 179/13 179/22
 180/1 191/23 193/6
 193/24 208/24 209/13
 209/16 210/19 210/21
 213/5 235/15 238/11
 238/14 238/15 243/9
 243/24 249/4 250/3
 250/8 251/6 251/18
 256/12 257/16 258/20
 258/23 262/23 263/13
 273/11
Parametric's [38]  9/17
 10/8 10/20 14/23 15/20
 16/7 16/9 18/3 21/1
 23/15 30/15 30/24 34/6
 34/9 35/5 39/12 42/10
 45/21 46/3 46/9 46/10
 46/16 46/18 50/7 50/16
 51/11 51/22 51/24
 51/25 107/22 124/5
 131/8 136/12 241/12
 241/14 247/17 269/18
 270/9
Pardon [2]  16/16
 229/18
part [43]  6/18 11/10
 16/7 17/12 17/13 19/1
 19/21 21/5 26/13 55/4
 67/23 68/3 76/9 76/10
 87/8 88/21 88/23 88/23
 90/6 107/24 107/25
 137/19 150/5 179/20
 186/25 188/21 189/4
 189/10 190/3 190/6
 212/1 213/11 219/9
 221/7 221/23 227/10
 254/12 256/6 256/8
 256/9 257/2 257/2
 260/10
participant [1]  7/15
participated [1]  19/13
participating [1]  27/8
particular [5]  10/17
 29/2 35/6 41/21 157/13
particularly [6]  41/21

 43/14 45/3 78/21 172/3
 205/20
parties [17]  3/16 42/24
 45/20 115/15 115/18
 116/13 116/20 116/20
 117/2 117/10 117/12
 189/15 222/25 223/4
 251/23 254/5 257/13
partner [4]  34/19 37/25
 39/11 43/7
partners [2]  32/5 39/15
partnership [1]  37/23
parts [5]  56/16 93/2
 153/16 208/11 212/23
party [6]  56/7 92/13
 165/5 187/25 190/17
 196/17
passed [1]  117/15
passes [1]  32/12
past [2]  127/5 139/20
patents [1]  113/14
path [4]  14/7 34/18
 153/8 190/22
Patricof [7]  103/24
 105/20 105/22 105/22
 151/14 168/19 169/17
pattern [1]  116/10
Pause [13]  3/13 3/19
 8/20 79/20 80/8 81/2
 106/11 156/15 157/3
 158/16 201/25 202/5
 275/23
pay [2]  76/1 76/17
payment [1]  25/15
payments [2]  30/21
 35/4
PC [1]  17/6
PEEK [61]  1/17 2/4
 2/13 3/3 3/15 5/3 8/3
 8/14 14/15 33/4 33/8
 33/25 34/11 34/21
 38/13 39/22 42/11
 42/19 45/20 50/3 64/1
 64/7 72/25 79/24 83/3
 83/12 84/1 84/6 85/18
 85/18 87/12 90/18 91/1
 98/12 102/16 112/10
 112/21 114/3 192/3
 202/1 203/17 204/16
 209/21 210/2 210/4
 218/10 219/6 221/3
 226/24 236/9 236/12
 238/25 248/21 248/24
 249/14 249/17 249/18
 253/8 255/10 255/15
 275/15
Peek's [2]  218/15
 255/13
peers [1]  255/8
pejorative [1]  253/18
penetrate [1]  40/15
Penn [1]  110/14
Pennsylvania [3] 
 54/21 244/21 246/16
people [31]  7/12 7/12
 13/23 56/10 59/6 59/7
 117/14 117/15 117/18
 117/20 118/2 123/22
 125/10 144/11 172/6



P
people... [16]  182/1
 184/10 186/20 186/21
 235/9 235/25 236/15
 236/25 238/21 254/7
 259/21 261/23 263/17
 266/24 274/15 274/17
people's [1]  144/16
per [8]  13/14 18/16
 21/17 65/25 167/24
 168/12 211/14 257/11
per-merger [2]  167/24
 168/12
perceived [1]  23/10
percent [47]  12/12
 12/23 13/1 22/14 22/24
 27/4 29/7 29/13 29/18
 29/20 29/21 35/22
 42/12 43/21 44/23 47/4
 49/17 49/20 55/5 62/4
 62/6 62/13 62/14 71/7
 73/15 89/22 90/11
 99/22 116/16 133/24
 139/20 144/5 144/8
 144/8 150/21 154/25
 156/2 164/1 165/3
 183/3 183/19 218/13
 234/9 234/21 244/20
 270/12 270/12
percentage [3]  10/4
 92/16 140/4
percentages [2]  12/25
 226/8
percipient [2]  67/14
 67/15
perfect [1]  257/25
performance [21] 
 16/10 33/23 38/23 48/1
 49/18 50/16 62/18 65/3
 65/6 65/8 107/23
 119/14 142/15 142/19
 241/17 241/20 243/2
 243/4 247/18 247/25
 249/3
performed [3]  17/16
 18/11 240/12
perhaps [2]  65/16
 221/13
period [48]  11/12
 17/15 18/9 19/7 20/7
 20/11 20/18 20/18 30/7
 30/11 42/11 42/20
 47/14 98/5 115/18
 116/4 116/19 117/1
 139/15 140/5 162/12
 186/7 187/11 191/11
 200/5 200/11 201/2
 208/22 216/10 216/23
 217/6 217/13 217/16
 217/18 218/9 218/24
 220/13 220/20 220/22
 255/18 266/4 266/6
 266/17 267/20 270/14
 270/16 273/11 274/20
peripheral [1]  40/18
peripherals [3]  17/3
 40/11 41/10
perpetual [2]  254/13

 255/25
persisted [1]  45/6
person [13]  22/7 30/22
 64/22 144/3 163/3
 163/10 163/11 165/23
 166/7 188/21 255/2
 266/11 277/10
personal [8]  17/3
 23/10 31/1 32/8 32/8
 45/13 207/17 262/11
personally [2]  97/24
 164/5
persons [3]  15/14
 24/14 25/16
perspective [2]  176/8
 176/8
pertaining [2]  135/14
 135/15
perused [1]  137/9
pessimism [1]  47/25
Ph.D [1]  15/22
philosophy [1]  37/17
phone [12]  36/21 37/1
 60/25 64/20 72/4 72/18
 76/23 140/16 227/13
 227/14 227/15 227/20
phonetic [3]  37/4 62/5
 124/24
phrase [1]  211/20
physically [2]  88/7
 90/3
physics [1]  15/19
pick [1]  163/5
pickings [1]  62/21
picture [3]  16/1 125/18
 125/20
piece [2]  192/19
 199/19
pieces [1]  70/1
pilot [2]  246/15 273/20
pioneered [1]  14/20
piss [1]  199/5
piss-poor [1]  199/5
place [9]  11/21 135/3
 135/7 135/9 136/3
 225/25 226/1 227/9
 246/11
placement [1]  37/15
places [2]  66/25 176/4
placing [1]  13/8
plaintiff [36]  2/7 6/2
 8/25 14/10 21/3 22/25
 23/20 27/9 27/10 29/9
 31/9 31/15 31/17 31/20
 32/21 32/25 35/6 46/1
 51/13 51/19 52/3 52/5
 54/17 78/21 82/12
 82/17 82/19 148/7
 149/1 150/12 151/6
 161/8 161/22 161/22
 162/7 195/25
plaintiff's [9]  49/24
 63/8 63/12 69/21 80/18
 98/18 147/22 149/12
 161/5
plaintiffs [6]  22/12
 26/14 29/5 31/24 51/15
 94/5
plaintiffs' [6]  31/5

 81/19 82/4 82/16 82/17
 199/20
plan [10]  46/19 57/7
 101/21 142/24 183/3
 184/13 184/15 184/19
 185/15 204/4
planned [3]  122/1
 184/16 249/4
planning [3]  16/7
 189/25 190/10
plans [1]  183/20
platform [2]  14/20 36/5
platforms [1]  17/4
play [2]  41/2 42/5
playbook [6]  186/24
 189/5 189/11 190/3
 190/6 190/12
played [3]  3/4 257/19
 257/23
player [2]  41/15 56/10
playing [2]  60/1 60/7
PlayStation [3]  28/10
 40/3 41/6
please [46]  14/13 33/4
 52/13 52/22 53/10
 53/24 54/9 54/19 69/1
 70/18 72/25 75/3 76/15
 77/24 79/24 86/9 92/7
 101/6 102/7 104/15
 104/20 105/16 106/3
 111/8 119/1 129/1
 130/14 139/9 149/1
 156/12 158/9 160/17
 162/17 187/19 191/7
 203/16 204/24 208/6
 209/2 209/10 210/6
 214/24 235/17 236/12
 249/1 249/18
pleased [2]  154/7
 199/4
plenty [5]  59/1 59/2
 109/7 244/7 251/11
plugged [1]  40/2
plumbing [2]  55/22
 56/1
Plural [1]  55/12
plus [3]  39/4 73/11
 275/1
PMT [1]  148/7
PNC [14]  13/7 48/19
 66/20 67/1 67/10 74/9
 74/9 143/10 249/23
 250/11 250/14 251/5
 271/5 272/11
PNC's [1]  271/5
PNT [1]  213/22
pocket [1]  227/20
point [37]  14/2 18/17
 19/24 37/9 44/8 56/22
 57/18 61/14 62/11 63/2
 73/10 74/3 80/17 82/19
 102/23 111/20 142/6
 155/21 159/23 163/19
 175/5 179/4 184/4
 188/22 195/17 205/2
 220/6 221/6 232/5
 246/21 248/3 248/4
 248/6 251/9 255/7
 275/7 275/15

points [1]  247/15
polite [1]  249/18
Ponsoldt [1]  21/10
pool [1]  167/6
poor [2]  142/19 199/5
pop [1]  192/10
portfolio [4]  55/14
 59/16 61/3 61/4
portion [3]  132/6
 133/18 174/4
portions [2]  157/16
 221/7
position [16]  23/13
 34/10 44/21 45/1 68/6
 83/20 101/8 106/18
 109/20 127/13 143/23
 176/25 178/24 178/25
 205/19 205/21
positive [3]  11/7 35/25
 190/10
positives [1]  41/13
possession [2]  151/17
 159/15
possible [8]  76/8 93/8
 97/5 119/16 137/7
 163/9 190/21 251/22
post [10]  60/11 60/24
 121/12 176/22 178/14
 178/22 230/21 231/8
 231/9 232/2
post-bankruptcy [4] 
 230/21 231/8 231/9
 232/2
post-merger [4] 
 121/12 176/22 178/14
 178/22
postbankruptcies [1] 
 57/11
posted [1]  77/7
postmerger [2]  12/17
 62/8
POTASHNER [93]  1/17
 9/17 10/8 10/18 10/24
 11/19 12/6 12/15 12/15
 12/20 13/2 13/5 13/6
 14/3 14/8 16/2 19/18
 19/20 20/3 20/5 23/1
 23/5 23/6 35/5 44/15
 45/3 45/7 45/8 45/11
 45/13 48/2 60/24 64/18
 70/2 70/12 72/16 72/24
 73/3 73/5 73/19 74/6
 116/2 116/12 124/2
 124/4 124/6 124/10
 124/14 124/17 124/18
 124/22 124/23 126/18
 127/20 127/25 128/9
 128/11 128/18 137/19
 236/21 243/10 244/4
 245/20 245/23 246/7
 250/12 251/23 252/1
 252/20 253/3 254/1
 254/5 254/7 257/22
 258/7 258/11 260/22
 261/7 263/19 264/4
 264/15 265/4 265/8
 265/20 265/22 267/20
 268/7 269/4 269/7
 269/13 271/4 271/19

 273/16
Potashner's [12]  10/16
 11/22 13/11 23/10
 23/11 23/12 23/15
 23/16 23/18 45/6 116/5
 116/10
potent [1]  22/17
potential [15]  17/11
 20/13 20/23 28/14
 39/15 39/15 140/16
 161/20 184/8 262/7
 262/10 263/11 263/13
 266/16 271/1
potentially [4]  195/17
 195/19 247/13 252/7
pouring [1]  33/12
power [7]  10/25 21/16
 22/14 22/15 22/17
 23/23 32/16
practical [1]  22/16
pre [2]  173/12 247/13
pre-Parametric [1] 
 173/12
pre-proxy [1]  247/13
preceding [1]  123/24
precise [1]  190/11
precisely [1]  151/24
preclude [1]  83/1
precluded [2]  254/22
 256/2
predictable [4]  270/6
 270/20 270/21 272/1
predicted [3]  41/22
 47/16 47/17
predictions [1]  28/3
predictive [1]  138/8
preexisting [1]  30/20
prefer [1]  80/18
preferred [2]  48/16
 257/20
preliminary [1]  63/5
premerger [12]  22/13
 22/25 23/14 28/24
 167/16 168/22 169/3
 169/9 169/18 170/7
 170/20 170/25
premium [3]  11/14
 17/3 183/3
preparation [2]  112/5
 134/23
prepare [2]  132/16
 191/22
prepared [15]  24/10
 50/12 129/21 130/1
 130/6 131/20 131/24
 132/7 132/12 132/20
 133/17 133/20 134/20
 195/23 224/1
preparer's [1]  24/15
preparing [1]  129/7
presence [2]  15/11
 17/9
present [4]  31/11
 120/1 124/21 212/19
presentation [3]  58/22
 121/23 121/24
presentations [3]  18/2
 18/19 56/2
presented [15]  24/10



P
presented... [14]  52/8
 80/10 80/11 81/12
 119/9 120/5 120/7
 120/11 120/18 121/19
 155/12 155/14 241/10
 270/8
presenter's [1]  24/15
presents [1]  125/19
preserve [1]  33/2
preserved [1]  193/7
president [2]  10/22
 15/18
press [5]  11/7 42/13
 42/17 60/21 61/24
pressure [2]  186/10
 190/9
pressuring [1]  186/23
presume [2]  198/18
 223/20
presumed [2]  24/5
 42/13
presuming [2]  71/17
 99/19
presumption [1]  24/19
pretty [7]  4/19 10/7
 54/8 56/2 57/9 109/9
 190/9
prevent [2]  11/11
 113/16
prevented [2]  67/1
 67/9
preventing [1]  250/6
previewed [1]  25/4
previous [3]  75/7
 251/8 269/12
previously [14]  25/14
 29/24 36/20 64/11
 183/24 199/11 204/5
 219/3 238/15 240/3
 247/7 255/21 257/15
 267/23
price [13]  11/14 30/15
 30/23 42/19 43/11
 109/1 109/6 116/3
 144/15 180/2 201/8
 244/11 269/19
primarily [2]  16/2 40/2
primary [2]  167/4
 263/9
principals [2]  62/23
 68/16
principle [1]  94/19
principles [1]  32/5
prior [23]  21/13 22/6
 22/20 31/19 33/1 48/14
 68/22 75/11 79/4 88/25
 90/12 91/11 123/1
 127/14 127/16 131/23
 150/21 155/5 163/13
 169/22 179/1 187/17
 195/7
private [1]  37/3
privately [1]  16/24
privilege [2]  203/21
 206/4
prize [1]  47/11
probably [7]  6/19 77/6

 178/16 178/17 232/6
 260/2 265/10
problem [8]  50/2 64/12
 79/22 80/6 80/6 91/24
 96/7 221/15
problems [2]  28/10
 180/6
procedure [1]  157/10
proceed [1]  158/17
proceeding [1]  51/24
proceedings [19]  1/8
 3/13 3/19 8/20 52/25
 79/20 80/8 81/2 102/3
 106/11 156/15 157/3
 158/16 201/24 201/25
 202/5 275/23 276/4
 277/4
process [28]  14/3 16/8
 42/14 42/23 62/11
 74/10 101/6 101/7
 101/12 116/8 150/5
 153/15 205/3 224/22
 225/1 263/20 263/24
 267/1 267/3 267/4
 267/10 267/13 267/14
 267/25 268/24 269/3
 269/4 272/19
produce [6]  31/25 39/2
 79/7 79/8 223/14
 223/17
produced [16]  78/22
 79/2 79/4 79/14 80/9
 81/4 82/13 83/2 83/18
 141/6 146/18 153/11
 199/19 200/1 200/1
 223/8
producer [1]  38/1
product [8]  15/6 38/11
 40/2 42/9 46/12 49/14
 246/10 274/1
production [5]  36/6
 78/25 80/25 81/1 84/8
products [12]  15/6
 36/7 36/11 37/8 37/8
 39/1 39/2 41/10 49/7
 113/13 113/18 144/14
professional [1]  24/16
professionals [2] 
 18/23 25/9
professor [1]  15/19
proffered [1]  82/22
profit [1]  139/12
profitable [1]  49/18
profits [1]  270/6
program [4]  55/5 55/6
 55/8 55/20
programs [3]  245/9
 246/15 273/21
progress [3]  141/18
 190/21 196/20
progressed [1]  47/6
prohibited [1]  30/8
projected [2]  15/7 66/3
projecting [3]  66/9
 73/12 143/10
projection [13]  66/6
 132/23 135/8 136/16
 137/10 137/15 137/23
 138/24 264/5 272/6

 272/7 272/8 273/13
projections [58]  12/5
 18/9 27/24 28/2 28/7
 72/10 72/11 129/7
 129/10 129/12 129/14
 129/22 130/2 130/5
 130/7 130/8 130/10
 130/11 130/12 131/8
 131/12 131/16 131/19
 132/8 132/13 132/16
 132/20 132/22 132/24
 133/2 133/12 133/16
 133/21 133/25 134/4
 134/14 134/19 134/24
 135/13 135/20 136/12
 136/21 138/5 138/8
 141/13 141/22 141/25
 142/23 143/3 238/20
 239/21 239/23 240/21
 240/23 240/25 270/4
 270/8 270/10
prominent [1]  28/1
promise [1]  132/4
promoting [1]  42/17
prompt [2]  195/12
 196/8
prompted [3]  51/20
 70/24 73/22
promptly [1]  269/7
proper [1]  236/18
properly [2]  153/22
 271/19
property [2]  15/23
 123/20
proposals [2]  20/20
 128/11
proposed [6]  18/24
 42/7 100/19 119/11
 121/13 217/10
prosecution [1]  149/14
prospective [1]  20/19
protect [2]  13/21
 262/23
protected [1]  113/14
protection [2]  24/2
 206/2
prove [5]  22/12 23/20
 26/11 51/14 51/20
proven [1]  24/20
provide [11]  33/9
 40/20 52/6 130/5
 130/10 132/19 181/18
 182/1 228/18 232/15
 254/18
provided [28]  15/19
 18/25 25/21 28/5 44/5
 45/24 47/6 50/4 85/1
 86/1 90/6 118/19
 118/20 129/21 130/1
 131/9 131/9 132/7
 132/12 147/1 155/10
 155/18 161/20 162/6
 162/15 162/19 208/15
 238/13
provides [2]  37/15
 149/2
providing [4]  26/19
 48/17 239/20 254/24
provision [1]  121/13

provisionally [1]  97/8
proxies [2]  114/20
 126/25
proxy [96]  25/21 25/21
 26/16 27/13 27/14
 27/22 28/4 28/11 28/15
 47/22 48/21 63/1 63/5
 63/6 63/16 63/16 63/18
 63/21 64/24 66/3 71/22
 110/23 110/25 111/7
 111/14 111/24 113/3
 113/8 113/9 114/15
 114/21 119/8 123/7
 125/13 125/14 126/9
 126/11 126/12 126/13
 126/16 126/17 126/20
 126/21 127/2 128/4
 128/22 129/6 129/13
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 206/22 207/13 207/18
 208/24 210/8 210/17
 214/12 215/11 215/16
 222/2 224/2 228/12
 228/14 230/7 230/8
 230/9 232/23 233/24
 234/25 237/20 237/24
 240/15 244/3 245/10
 245/10 245/11 249/7
 251/9 252/1 253/17
 254/9 254/10 254/11
 255/23 257/21 257/23
 257/24 261/12 261/18
 266/23
saying [33]  70/25
 112/22 139/3 140/13
 140/13 141/12 163/18
 168/5 181/24 181/25
 207/4 207/5 210/21
 212/21 213/7 213/8
 223/13 224/5 241/16
 245/22 248/17 249/5
 249/21 253/17 253/23
 255/11 256/7 257/11
 263/1 264/5 267/5
 267/12 272/24
says [25]  85/4 112/16
 113/12 115/10 126/23
 129/18 132/12 138/24
 140/11 148/7 148/14
 149/4 180/21 181/13
 197/15 227/22 234/16
 243/19 243/20 247/23
 249/2 249/25 253/2
 261/12 270/19
schedule [1]  46/19
Scholar [2]  55/5 55/6
School [1]  54/22
Science [1]  54/22
scientist [1]  15/18
scope [2]  74/25 135/17
screen [7]  63/15
 113/21 150/13 192/11
 208/9 215/1 242/15
screw [4]  154/21
 154/22 154/24 160/21
screw-up [4]  154/21
 154/22 154/24 160/21
screwed [9]  102/2
 146/10 153/7 153/9
 153/11 153/19 153/23
 153/25 228/19
screwed-up [1]  153/11
se [2]  211/14 257/11
Seal [2]  60/1 60/3

sealed [2]  157/7
 157/11
search [1]  211/25
season [2]  41/7 48/11
seasonality [2]  139/10
 139/13
seasoned [1]  37/14
seat [2]  259/11 259/19
seated [1]  53/13
SEC [5]  27/14 47/22
 60/21 108/6 146/6
second [21]  74/22 82/1
 104/1 113/11 115/6
 115/7 147/14 149/2
 152/10 157/19 181/1
 181/12 181/15 182/14
 187/19 193/21 195/11
 196/6 272/19 273/12
 274/12
secondary [3]  185/23
 187/4 197/3
seconds [2]  61/22
 201/14
section [6]  125/13
 125/14 133/16 134/14
 135/12 234/11
sectors [1]  15/22
secure [2]  39/10
 187/22
securities [8]  61/2
 165/2 165/3 165/17
 169/15 175/20 199/14
 201/2
security [10]  32/16
 99/11 165/1 165/1
 169/14 200/25 201/1
 201/7 201/9 277/10
see [75]  7/7 8/15 26/22
 38/20 56/18 59/19
 73/19 74/19 80/10
 80/12 81/6 81/16 82/15
 89/5 94/23 100/4 103/1
 112/16 113/20 113/22
 114/5 114/18 118/7
 119/3 122/17 128/6
 136/13 138/2 138/10
 139/10 140/16 148/5
 149/1 149/3 149/12
 149/15 151/4 151/10
 160/17 169/12 188/18
 191/3 192/5 193/16
 194/4 194/5 195/12
 195/25 197/4 198/9
 201/5 202/25 208/7
 208/11 208/20 209/5
 209/7 209/8 217/20
 220/9 221/17 222/11
 225/3 225/11 225/13
 227/25 236/1 239/7
 242/17 251/14 255/19
 261/17 265/7 272/15
 275/18
seeing [2]  195/10
 250/19
seek [3]  111/23 147/10
 191/25
seeking [4]  14/10
 226/15 240/8 266/7
seeks [1]  31/12

seem [1]  60/1
seemed [1]  264/7
seems [3]  184/22
 211/9 270/21
seen [20]  51/4 90/6
 90/9 148/2 160/12
 160/19 164/2 168/16
 192/25 210/11 222/20
 222/21 222/23 223/3
 223/4 223/13 228/11
 228/13 228/18 258/17
selected [1]  177/2
self [2]  10/10 197/4
self-dealing [1]  197/4
self-interest [1]  10/10
sell [10]  12/9 23/16
 23/19 32/11 32/17
 141/8 165/5 167/18
 175/12 266/22
selling [1]  165/6
semiconductor [1] 
 15/24
send [11]  13/24 70/24
 73/22 78/8 86/9 191/22
 194/15 206/16 222/3
 223/19 223/19
sending [2]  194/10
 199/7
senior [3]  56/3 188/21
 198/15
sense [6]  58/24 150/24
 165/16 176/24 228/8
 254/13
sent [34]  6/9 83/9
 83/23 84/16 85/13
 85/21 87/4 88/4 88/7
 88/25 89/7 89/22 89/25
 90/4 90/12 92/4 92/20
 189/17 193/5 196/23
 203/6 210/11 210/11
 211/5 211/6 212/4
 212/9 214/5 214/7
 214/13 215/12 216/9
 217/8 217/15
sentence [11]  118/14
 121/2 139/7 140/1
 140/10 140/17 209/2
 209/3 209/4 210/17
 249/21
separate [4]  105/14
 105/24 132/2 219/7
separating [1]  4/10
September [15]  46/15
 129/23 129/24 132/9
 139/21 200/2 200/3
 200/3 216/11 216/11
 217/16 220/13 220/14
 220/23 220/23
September 16th [3] 
 216/11 220/14 220/23
September 3rd [2] 
 216/11 220/13
September 3rd
through [1]  220/23
series [2]  44/1 219/21
serious [1]  193/22
seriously [2]  150/7
 152/22
served [2]  16/3 148/16

service [1]  148/19
services [2]  15/20
 233/2
set [11]  6/23 7/8 7/9
 7/22 44/20 72/18
 112/12 134/13 196/14
 256/2 275/25
Seth [4]  6/11 15/18
 258/22 260/4
settled [5]  6/2 6/18
 9/25 31/9 260/16
settlement [11]  6/4 6/6
 7/18 7/22 10/3 31/12
 76/8 77/4 84/17 86/3
 90/1
settling [1]  6/10
setup [1]  150/25
seven [1]  127/5
several [21]  9/25 28/25
 41/24 44/14 74/10
 75/21 132/22 133/24
 143/17 152/15 181/18
 203/1 214/16 226/16
 226/21 232/22 266/25
 267/5 267/6 268/23
 269/9
SG [2]  1/21 17/1
shake [3]  117/12
 117/15 117/21
sham [5]  267/1 267/3
 267/10 267/12 267/14
share [22]  12/18 13/14
 18/16 27/15 32/15
 35/22 36/11 49/17
 65/13 72/12 90/8 93/24
 101/12 145/1 145/4
 145/22 151/17 151/20
 155/6 167/4 175/14
 223/24
shared [3]  71/10 71/10
 110/23
shareholder [43]  9/19
 10/13 12/13 13/1 17/20
 21/13 21/13 21/14
 21/15 21/17 22/5 22/5
 22/13 22/14 23/21
 23/22 23/24 23/24
 26/21 27/10 28/19 31/6
 32/6 32/17 32/21 34/5
 34/13 37/2 143/24
 144/3 144/9 144/17
 144/25 145/2 145/4
 207/16 232/11 233/2
 259/22 259/24 259/25
 260/2 260/3
shareholders [44]  9/8
 9/11 10/9 11/25 12/10
 12/19 13/21 17/20
 17/22 20/13 21/1 21/19
 22/9 22/19 25/21 26/3
 26/15 26/20 26/21 27/4
 27/6 27/11 27/12 28/6
 29/19 30/2 30/4 30/12
 31/2 31/7 32/10 34/6
 36/19 47/23 49/20
 51/16 51/16 76/10
 199/1 207/15 259/9
 262/21 262/23 263/19
shareholders' [6]  1/5

 21/22 21/24 22/8 25/19
 28/18
shareholding [1]  98/1
shareholdings [2] 
 99/23 146/13
shares [145]  9/7 9/10
 9/12 9/13 10/1 22/10
 28/24 29/2 29/3 29/4
 29/7 29/12 30/9 31/8
 31/22 31/23 59/17
 60/13 62/5 75/6 93/18
 94/2 94/23 99/2 99/8
 99/10 99/13 99/14
 99/16 99/19 100/8
 101/15 105/25 106/21
 109/17 109/24 110/3
 110/20 143/18 144/4
 145/6 145/9 145/13
 145/18 145/21 146/10
 146/14 146/19 149/21
 150/4 151/3 151/8
 151/16 151/23 152/7
 152/23 153/10 153/12
 154/4 154/21 155/21
 156/1 156/4 159/5
 159/23 159/24 160/8
 160/13 160/16 160/16
 160/21 160/25 161/3
 161/4 161/13 161/16
 161/23 162/5 162/5
 162/18 164/7 164/15
 164/16 164/17 164/18
 164/20 164/21 165/9
 165/12 165/14 165/19
 166/1 166/5 166/8
 166/10 166/14 166/17
 166/23 167/5 167/16
 167/20 167/25 168/12
 169/3 169/9 169/18
 170/1 170/4 170/7
 170/10 171/1 171/4
 172/22 173/3 173/8
 173/13 174/12 174/15
 174/16 175/1 175/7
 175/10 175/11 175/24
 175/25 176/14 176/23
 177/3 177/12 177/20
 177/21 178/1 179/10
 183/4 198/19 200/4
 207/19 208/8 216/10
 216/19 216/20 220/20
 225/17 226/12 246/2
sharing [2]  3/17
 131/17
she [4]  102/19 156/23
 221/21 221/22
she's [2]  221/19
 221/21
shed [1]  134/17
sheet [2]  42/7 119/18
sheets [1]  241/9
Sheppard [8]  18/1 19/1
 24/17 118/16 121/7
 122/20 123/5 263/16
shift [2]  47/18 142/18
shifted [2]  47/16 62/11
shitty [1]  12/8
shoot [1]  61/12
shop [8]  11/12 20/17



S
shop... [6]  20/18
 121/13 255/18 256/4
 266/4 266/6
short [3]  38/5 52/8
 270/14
shortening [1]  7/21
shortly [3]  74/2 74/4
 76/23
should [26]  7/17 12/18
 51/23 52/6 72/12 73/23
 73/24 74/1 75/13 101/3
 134/25 138/4 178/13
 179/7 179/9 189/5
 213/22 232/14 232/14
 236/1 236/2 250/8
 251/12 252/21 271/10
 271/25
should've [1]  52/3
shouldn't [5]  153/25
 197/7 232/15 236/2
 238/16
show [42]  10/15 10/18
 17/23 19/3 19/6 20/2
 22/4 23/8 24/1 25/4
 25/12 25/19 26/3 26/17
 26/24 27/7 28/22 30/1
 30/3 31/16 32/20 45/4
 51/8 61/21 80/14 94/16
 98/10 98/11 124/18
 147/6 147/9 157/15
 162/5 162/12 187/20
 192/9 217/22 220/12
 243/2 262/1 269/5
 275/25
showed [8]  89/11
 94/19 160/8 171/13
 176/21 182/19 183/21
 192/24
showing [3]  10/17
 80/16 215/1
shown [3]  120/8
 120/10 177/24
shows [9]  92/15 97/25
 98/1 98/14 124/22
 162/12 162/18 177/19
 242/2
shut [3]  179/14 179/16
 179/17
sic [2]  131/18 214/22
side [11]  3/18 6/8 7/4
 7/13 34/8 35/3 51/20
 52/21 81/25 97/6
 132/11
sides [3]  221/25 222/2
 238/8
sign [11]  43/13 74/8
 74/10 87/10 91/9 104/8
 104/12 150/21 155/20
 224/17 224/21
sign-off [1]  74/10
sign-offs [1]  74/8
signage [1]  15/5
signature [8]  81/11
 83/8 83/23 87/9 150/13
 151/4 224/5 225/18
signatures [7]  6/7 6/9
 224/25 225/2 225/4

 225/11 225/13
signed [24]  46/16
 78/21 82/18 87/8
 102/15 102/18 102/19
 102/19 103/17 104/7
 104/12 150/15 150/16
 150/18 150/24 151/1
 152/6 155/25 222/25
 223/4 226/4 228/4
 228/5 249/24
signers [2]  162/22
 173/6
signers' [1]  48/2
significance [1]  225/24
significant [19]  17/18
 38/18 41/1 41/15 47/5
 47/11 49/3 49/6 108/15
 117/16 140/25 179/21
 179/22 235/2 246/17
 250/5 251/12 258/1
 274/3
significantly [5]  50/17
 134/13 250/2 270/13
 272/9
signing [8]  46/21
 102/20 123/2 127/14
 127/16 150/21 151/8
 156/5
signors [1]  84/16
silly [3]  59/9 163/25
 165/13
silo [1]  267/10
similar [5]  80/14 140/3
 140/11 214/10 214/18
simple [7]  101/14
 125/7 125/8 139/4
 165/9 213/25 249/23
simplicity [1]  57/14
simply [5]  36/7 37/13
 46/24 94/22 172/18
sin [1]  200/25
since [17]  35/18 46/7
 52/20 53/13 80/21
 91/23 111/21 113/3
 114/20 136/17 136/20
 137/9 138/12 160/18
 164/25 168/14 172/21
single [8]  58/19 60/9
 69/5 75/20 89/20 124/7
 126/7 258/21
sip [1]  8/12
sir [28]  53/13 72/23
 73/2 79/16 86/6 88/13
 101/5 102/5 117/25
 117/25 130/14 130/22
 144/21 157/8 204/21
 214/24 220/25 225/9
 236/10 239/3 242/16
 249/1 249/19 253/10
 264/20 272/20 275/11
 275/18
sit [14]  3/8 53/24 56/11
 56/17 90/3 116/17
 116/25 117/7 212/13
 227/19 253/19 258/4
 261/14 261/15
sitting [7]  3/7 56/6
 155/22 175/1 211/7
 226/3 258/3

situated [1]  22/16
situation [10]  12/1
 57/13 59/17 178/23
 186/25 189/15 189/25
 190/19 231/6 265/24
situations [5]  55/13
 57/9 57/10 186/25
 231/9
six [6]  15/16 30/7 30/9
 34/4 50/12 55/20
six-month [2]  30/7
 55/20
size [2]  38/24 143/23
skip [1]  86/12
skipped [1]  234/11
slightest [2]  171/24
 172/5
slightly [3]  65/16 65/19
 258/2
slow [11]  47/8 137/7
 137/20 144/13 244/4
 244/4 244/6 244/9
 257/19 257/23 269/1
slow-played [2]  257/19
 257/23
slow-rolled [1]  137/7
slow-rolling [5]  137/20
 244/4 244/4 244/6
 244/9
slowly [2]  269/2 269/2
small [5]  16/12 109/10
 231/1 246/21 246/22
smart [1]  110/14
so [420] 
so-called [1]  169/12
sober [1]  47/24
social [2]  157/1 277/9
soft [2]  213/15 213/20
software [4]  37/7 42/1
 141/3 141/7
sold [57]  11/24 31/19
 31/22 31/23 32/19 33/1
 35/23 36/2 36/22 110/8
 110/12 164/12 164/12
 164/13 164/15 164/16
 164/17 164/18 165/9
 165/18 165/19 166/23
 167/4 167/5 168/2
 168/2 168/7 168/8
 168/9 169/5 169/6
 169/8 169/9 169/18
 170/10 170/10 170/12
 171/6 171/6 172/22
 173/2 173/3 173/8
 173/13 174/14 174/16
 175/6 175/25 176/23
 177/3 177/12 177/20
 178/1 198/19 244/16
 244/18 266/23
sole [1]  25/2
solely [1]  134/1
solicit [1]  20/19
solid [3]  231/16 231/18
 231/22
soliloquy [1]  66/14
solution [1]  206/18
solutions [1]  14/19
solve [1]  80/5
solved [1]  96/7

some [49]  5/2 11/4
 17/17 29/4 33/13 35/8
 47/14 57/25 63/1 64/14
 69/10 70/23 77/10
 77/23 79/15 82/19
 90/16 91/15 95/6
 102/23 104/25 110/23
 153/14 156/16 160/1
 162/22 163/18 175/5
 179/4 179/6 184/2
 184/2 186/4 191/6
 198/6 203/5 220/6
 221/6 222/19 229/4
 235/25 237/5 241/5
 244/16 246/19 250/22
 260/8 260/9 269/22
somebody [9]  64/9
 102/19 102/21 115/8
 127/1 177/16 221/14
 234/15 267/7
somebody's [3]  79/13
 157/9 206/15
somehow [3]  10/22
 11/3 256/10
someone [15]  40/2
 124/15 144/2 144/8
 144/17 180/9 180/9
 180/13 180/14 180/15
 180/20 206/19 232/11
 252/7 257/8
someone's [1]  206/19
something [37]  8/12
 12/23 53/20 71/1 71/3
 102/18 114/9 128/1
 139/1 139/1 141/19
 143/16 153/21 154/1
 154/3 154/4 158/11
 183/2 184/20 187/20
 192/13 200/22 206/20
 207/11 210/11 214/18
 232/12 232/13 233/2
 233/11 244/3 244/4
 252/11 259/7 260/1
 261/24 265/13
sometime [4]  42/2
 152/21 153/9 201/6
sometimes [5]  42/12
 53/15 105/4 157/15
 232/23
somewhere [4]  8/4
 66/9 183/23 183/24
son [2]  27/8 171/10
Sony [1]  40/6
Sony's [1]  40/3
soon [2]  61/12 150/1
sooner [1]  14/6
sophisticated [6]  36/5
 106/14 106/18 110/1
 110/24 138/13
sorry [43]  3/11 4/8
 65/12 73/20 75/9 76/3
 88/6 88/12 90/25 91/25
 98/21 99/19 112/7
 112/10 115/11 116/8
 122/5 124/16 131/1
 131/22 131/22 136/1
 139/9 148/16 152/11
 173/18 174/17 193/1
 204/12 205/15 209/20

 211/22 225/10 226/4
 226/12 229/6 230/2
 235/6 237/6 247/20
 261/18 269/1 269/18
sort [13]  55/18 57/11
 59/14 61/3 74/17
 108/14 165/15 178/22
 235/10 235/25 259/10
 264/5 265/19
sought [2]  34/8 213/6
sound [12]  1/4 14/21
 14/22 14/23 34/2 59/21
 59/23 60/3 60/4 154/18
 164/24 193/7
source [1]  61/10
sources [3]  251/22
 251/25 252/1
space [2]  41/16 48/7
spaces [1]  37/14
span [1]  38/5
speak [25]  70/13 70/17
 75/7 77/1 96/9 99/10
 125/22 129/9 226/18
 226/19 226/23 227/2
 227/22 227/25 237/18
 238/1 238/6 252/8
 253/13 255/11 260/15
 265/6 266/1 267/13
 268/9
speaker [4]  59/22
 59/23 59/24 59/25
speaking [4]  8/13 73/1
 75/3 190/23
speaks [6]  70/15 200/8
 200/13 254/4 270/18
 272/11
special [10]  3/5 28/20
 35/3 55/13 55/18 57/4
 57/8 57/9 57/13 186/25
specially [1]  31/10
specific [18]  52/6 55/1
 59/14 78/19 89/17
 95/25 125/19 141/3
 184/15 204/12 204/12
 217/14 250/20 252/12
 254/3 254/4 262/11
 265/15
specifically [13]  13/2
 19/6 40/24 65/22 70/21
 100/18 130/7 180/23
 216/15 254/1 256/25
 257/22 258/18
specificity [1]  90/11
specifics [8]  196/15
 252/22 253/4 253/11
 253/18 253/19 253/25
 256/1
speculated [1]  178/18
speculative [18]  39/16
 107/19 108/1 108/4
 109/19 178/11 178/14
 178/16 178/17 178/20
 178/23 178/25 179/2
 179/4 179/7 179/8
 179/10 179/13
speed [2]  74/11 144/13
spell [1]  53/10
spend [2]  35/8 161/19
spin [1]  10/21



S
spinoff [1]  57/11
split [1]  29/15
splitting [1]  3/16
spoke [14]  64/18 64/20
 64/23 68/16 68/20 73/5
 110/5 167/13 226/21
 226/25 227/3 227/24
 266/2 268/7
spoken [3]  169/21
 189/3 228/9
spot [2]  3/5 47/11
spree [1]  199/9
spring [8]  16/4 20/21
 41/4 57/22 60/18
 107/14 244/14 246/11
stage [2]  38/12 159/9
stages [2]  38/22
 246/24
stake [1]  43/20
stamp [1]  157/8
stamped [1]  105/22
stand [5]  79/16 87/15
 124/20 155/23 258/3
stand-alone [1]  124/20
standalone [2]  20/15
 247/18
standard [4]  58/18
 59/10 61/1 76/9
standing [7]  31/5
 31/24 31/25 32/2 32/22
 32/24 53/6
stands [1]  232/25
Stanley [17]  97/20
 97/23 98/5 99/5 99/6
 99/7 99/16 99/24 100/1
 105/11 105/13 146/8
 151/25 153/15 175/2
 175/23 177/24
STARK [47]  1/21 9/18
 10/12 11/8 11/13 12/6
 12/8 12/21 12/24 13/11
 27/18 36/16 36/18
 36/19 38/3 39/23 39/25
 48/3 60/25 62/24 64/20
 64/22 65/1 65/12 65/12
 74/7 123/16 126/18
 127/12 127/19 128/10
 128/11 180/16 181/20
 182/7 182/17 184/1
 185/17 187/21 189/6
 197/16 197/19 198/5
 199/17 200/18 202/23
 264/14
Stark's [2]  44/21 45/1
start [13]  5/25 7/2 8/5
 8/18 14/18 33/19 55/20
 61/24 64/7 220/9
 243/11 276/1 276/2
start-up [1]  14/18
started [10]  17/12
 44/19 58/18 59/17
 62/19 80/6 109/16
 217/6 264/4 267/12
starting [2]  201/6
 202/10
starts [2]  209/25
 243/19

startup [1]  34/17
state [9]  11/23 53/10
 60/1 81/22 109/13
 132/24 190/11 204/10
 204/12
stated [7]  65/15 66/11
 69/6 73/8 128/11
 210/20 247/7
statement [92]  2/3 2/4
 2/5 8/8 8/10 8/24 14/17
 26/16 27/13 27/14
 27/22 27/23 28/4 28/11
 33/17 63/1 63/16 63/19
 63/21 94/18 94/18
 95/11 95/23 96/3 97/17
 97/22 97/24 97/25 98/4
 101/10 101/10 104/18
 104/22 105/11 105/13
 105/13 106/6 114/7
 114/11 115/24 116/19
 117/1 117/8 118/12
 118/24 119/22 125/9
 125/21 127/2 127/19
 128/16 133/13 134/10
 134/15 134/17 135/3
 135/5 138/5 141/4
 142/4 142/4 142/5
 142/7 148/15 153/14
 162/23 176/18 176/19
 176/21 177/7 177/19
 178/25 184/13 187/12
 211/19 212/18 212/18
 212/23 217/18 218/9
 228/23 235/5 235/7
 235/8 240/2 241/19
 243/25 245/12 247/19
 251/5 265/19 271/24
statements [39]  18/8
 65/4 77/11 94/9 94/13
 94/16 94/17 95/9 96/15
 96/23 100/5 101/4
 105/12 105/14 105/18
 105/19 105/25 106/2
 114/21 142/3 145/24
 146/8 151/25 152/2
 163/18 163/23 164/2
 187/17 188/7 199/19
 208/22 209/18 211/8
 212/12 213/2 217/13
 218/6 218/24 241/9
states [5]  119/8 133/10
 141/1 145/10 244/2
status [7]  6/8 18/3
 25/23 25/23 26/25
 121/8 121/20
statutory [3]  26/5
 187/22 188/1
Stella [1]  37/21
step [7]  53/5 56/10
 74/8 112/22 124/2
 124/6 193/2
STEPHEN [1]  1/17
stepping [1]  254/14
steps [1]  85/10
Steve [2]  8/17 218/21
stewardship [1]  38/4
stick [2]  44/1 179/13
sticking [1]  19/24
STIGI [1]  1/18

still [33]  4/4 36/1 38/12
 40/23 51/12 78/14
 79/22 85/9 95/16 96/7
 102/5 102/14 124/18
 124/23 150/25 157/10
 164/9 166/4 166/10
 166/13 166/17 167/24
 175/10 179/16 180/2
 188/5 195/17 198/19
 199/13 199/16 213/12
 223/8 266/13
stipulate [6]  5/3 5/8
 111/21 112/2 218/16
 221/14
stipulated [4]  4/21 5/2
 64/11 112/12
stipulation [1]  221/24
stock [68]  11/13 14/25
 19/18 19/21 19/24 20/5
 23/17 26/1 30/4 30/10
 30/15 30/17 30/24
 30/25 31/13 31/16
 31/17 31/19 31/20
 31/23 32/9 32/11 32/13
 32/15 32/17 32/19 33/1
 42/16 42/19 42/21
 43/11 59/15 71/6 75/6
 94/11 97/18 109/1
 109/6 122/21 127/13
 128/13 143/18 144/11
 144/15 146/5 146/7
 159/6 159/11 163/13
 165/6 165/16 167/3
 168/11 168/14 168/22
 180/2 199/9 199/10
 199/14 199/15 200/4
 200/10 200/12 220/15
 220/20 244/11 266/11
 269/19
stockholder [1]  32/8
stockholders [1]  20/14
stocks [2]  159/15
 159/20
stop [9]  11/18 40/10
 68/25 86/25 87/2 90/24
 129/25 157/16 183/10
stopped [1]  196/18
stores [1]  36/2
story [1]  42/16
straight [1]  131/13
straightforward [1] 
 144/20
strategic [10]  16/7
 16/9 16/22 20/8 39/10
 42/15 42/23 58/15
 119/15 211/25
strategies [1]  56/20
strategy [3]  94/3
 205/13 205/22
stressed [2]  19/20
 19/23
strict [1]  69/7
stricter [1]  67/3
strictly [1]  232/1
strike [7]  54/9 63/17
 66/14 159/9 167/22
 173/7 194/14
strings [5]  165/20
 166/25 168/4 168/5

 168/17
STRIPES [30]  1/20 9/9
 9/19 11/2 17/1 29/12
 29/13 35/4 37/3 37/3
 37/7 37/13 37/19 37/22
 43/4 43/7 43/19 45/9
 51/18 51/21 137/5
 188/18 188/21 197/25
 197/25 198/5 240/9
 254/2 263/8 268/8
Stripes' [2]  37/17 38/4
strong [3]  37/16 37/18
 258/25
strongly [1]  200/9
strongman [1]  51/6
structure [3]  61/25
 62/2 123/18
structured [1]  9/5
structuring [2]  231/14
 231/23
struggling [1]  34/17
students [1]  55/6
studied [1]  136/17
studies [1]  55/3
study [1]  142/12
stuff [2]  157/2 213/19
style [8]  205/7 205/11
 206/15 206/19 206/20
 206/22 206/22 207/4
subject [3]  97/6 101/17
 235/3
submit [1]  232/13
submitted [4]  27/13
 42/6 89/12 93/7
subordinated [3]  75/8
 141/16 270/11
subpart [1]  24/25
subsequent [5]  164/19
 165/10 168/10 173/12
 174/14
subsequently [4]  94/1
 188/11 188/15 201/10
subset [1]  275/9
subsidiary [7]  10/20
 10/23 15/15 19/19
 23/12 44/13 123/1
substance [1]  64/25
substantial [12]  34/22
 36/10 36/22 41/10
 46/14 47/19 67/6 80/13
 247/23 249/2 249/6
 270/13
substantially [8]  40/17
 47/10 49/10 51/9 80/14
 214/10 214/18 270/25
substantive [1]  124/15
substitute [1]  235/10
substituting [2]  235/12
 248/9
subtraction [1]  101/15
success [1]  49/18
successful [4]  36/8
 37/5 46/12 49/16
such [27]  15/11 22/7
 22/7 22/15 27/1 32/11
 32/12 34/10 36/4 37/20
 45/18 48/11 51/16
 72/11 108/6 110/9
 115/18 116/20 118/21

 119/16 121/23 121/24
 132/24 132/24 133/15
 134/4 249/3
sue [5]  31/23 32/19
 33/2 200/6 265/8
suffer [1]  141/10
suffered [4]  13/15 31/1
 142/19 274/22
suffering [1]  273/12
suffers [1]  50/5
sufficient [3]  28/24
 31/25 141/7
suggest [3]  175/11
 211/14 219/19
suggested [4]  33/13
 77/1 180/16 205/3
suggesting [2]  145/13
 168/17
suggestion [1]  76/15
suing [5]  9/15 14/7
 142/24 190/10 205/20
suit [2]  10/6 204/5
suits [1]  33/10
sum [2]  41/5 64/25
summary [2]  25/22
 119/21
summer [3]  47/24
 60/11 60/18
superior [1]  236/1
supervision [5]  184/5
 186/8 191/19 192/8
 198/14
supplement [1]  228/17
supplemental [1] 
 229/10
supplies [2]  24/25 25/1
supply [2]  36/6 36/23
support [7]  36/4 37/15
 43/19 43/20 51/14 52/7
 52/8
supporter [1]  71/16
supposed [14]  8/14
 55/23 57/15 57/16
 112/2 114/24 125/14
 135/11 137/3 138/25
 205/22 219/20 261/24
 263/21
Supreme [2]  21/7
 21/20
sure [50]  12/8 45/2
 55/21 59/8 61/20 63/20
 71/9 75/25 81/21 82/2
 93/24 94/3 99/21 101/3
 102/1 106/16 112/17
 116/25 121/24 131/4
 143/21 144/23 151/9
 153/3 158/7 160/18
 167/2 167/12 171/16
 175/9 175/10 176/7
 180/15 180/22 181/21
 181/23 181/25 194/9
 199/14 205/21 215/14
 216/16 216/17 221/22
 236/20 237/25 238/3
 242/22 249/13 268/8
surely [1]  271/7
surprise [2]  47/2
 180/19
surprised [2]  47/12



S
surprised... [1]  203/7
surround [1]  40/17
surrounding [2] 
 121/11 263/25
survive [1]  19/22
suspect [1]  173/2
sustained [6]  92/25
 95/17 100/13 125/4
 203/23 249/17
switched [1]  83/5
switching [1]  111/17
sworn [2]  53/6 53/8
syndicate [1]  74/9
systems [1]  14/24

T
table [1]  53/21
take [39]  8/2 8/11 22/2
 37/11 52/17 59/22 62/4
 71/1 86/19 93/8 93/9
 101/7 101/12 110/24
 111/7 142/12 167/22
 168/21 169/25 170/24
 173/11 182/8 183/11
 189/11 194/21 203/4
 205/16 207/11 217/9
 218/13 218/14 220/8
 221/21 221/22 249/23
 268/25 269/6 269/21
 270/11
taken [2]  146/2 246/11
takes [1]  223/20
taking [5]  36/10 36/17
 152/22 221/4 269/8
talent [1]  37/15
talk [25]  26/9 59/6 64/9
 73/4 96/12 97/9 115/4
 128/25 130/16 143/16
 162/21 205/23 205/24
 205/25 206/2 206/8
 206/10 208/18 244/13
 250/22 250/23 252/21
 255/2 269/9 273/17
talked [10]  31/4 32/14
 59/7 65/22 100/22
 155/14 174/12 200/16
 229/5 268/6
talking [17]  62/23 64/8
 73/5 109/12 137/12
 141/18 161/20 187/13
 187/17 206/1 207/8
 213/14 234/12 250/21
 256/20 256/22 260/9
talks [3]  213/12 213/20
 240/2
tangential [1]  231/9
target [2]  36/3 252/8
targeting [1]  15/9
tax [6]  121/10 175/20
 176/5 176/8 176/24
 277/10
team [3]  14/5 36/19
 56/3
teams [2]  37/16 37/18
technical [1]  63/3
technically [3]  78/5
 125/21 126/13

technology [32]  14/20
 14/21 14/23 15/9 15/20
 15/22 17/10 19/19
 34/18 38/11 49/22 58/2
 58/2 58/7 58/17 58/25
 59/8 59/10 59/18 59/20
 60/23 107/24 137/12
 244/13 244/14 250/7
 250/7 257/5 257/8
 273/18 273/22 273/25
teetering [2]  271/6
 272/12
telephonic [4]  118/23
 119/7 123/12 128/10
tell [46]  5/18 55/9
 69/23 79/13 83/12
 88/16 89/22 90/20 92/7
 94/13 101/5 125/14
 131/6 131/7 150/16
 151/17 152/16 152/17
 162/21 168/13 182/14
 184/16 187/1 191/2
 192/3 200/2 201/10
 203/13 203/15 203/19
 212/22 218/5 219/13
 219/22 229/25 230/16
 241/25 248/16 251/6
 253/3 253/5 266/21
 268/16 268/20 275/17
 275/19
telling [6]  12/6 73/11
 116/6 143/10 212/7
 224/25
temporary [1]  66/2
ten [3]  35/23 84/11
 84/12
ten-minute [1]  84/11
tens [2]  49/23 51/1
tension [1]  17/18
term [7]  30/15 42/7
 57/9 63/3 66/17 119/18
 247/17
terminated [3]  44/18
 127/14 127/24
termination [2]  121/12
 122/21
terms [19]  13/9 19/9
 19/14 27/20 42/3 44/6
 46/22 55/10 57/5 58/13
 60/22 76/11 76/13
 97/16 99/24 119/21
 143/6 180/11 236/17
terrible [1]  271/7
test [1]  21/21
testified [3]  53/9 98/13
 224/9
testify [6]  20/10 28/14
 46/9 67/20 67/24
 240/11
testimony [28]  12/12
 39/12 41/19 42/24
 45/10 49/2 67/13 67/15
 68/5 69/12 97/13 112/8
 130/4 130/6 142/8
 144/9 144/10 154/4
 175/13 175/15 175/16
 186/3 212/10 228/12
 254/8 262/16 262/19
 268/12

tests [1]  245/9
text [3]  124/14 124/15
 124/18
than [61]  12/5 19/8
 22/13 22/16 22/24 34/7
 35/2 36/14 38/15 41/22
 43/21 47/8 49/9 49/11
 66/10 71/7 73/12 73/14
 94/17 104/7 104/12
 107/19 115/16 120/10
 131/15 135/11 137/15
 137/24 139/3 139/20
 144/4 144/8 145/13
 145/18 159/11 159/11
 163/17 168/3 171/7
 177/8 177/8 177/10
 177/10 177/20 183/3
 184/10 184/11 188/9
 199/8 200/5 228/9
 235/3 237/8 253/19
 253/25 261/20 262/12
 270/20 270/21 272/1
 272/2
thank [67]  5/22 5/24
 7/23 7/24 8/3 8/22
 14/11 14/12 14/16 33/3
 33/4 52/11 52/12 52/19
 53/2 53/10 55/9 69/9
 69/15 70/5 72/25 79/18
 85/18 85/18 86/13
 86/17 91/12 95/5 97/3
 98/24 101/20 101/24
 102/7 103/2 105/3
 106/8 122/7 122/16
 129/4 129/16 132/11
 135/25 136/9 139/8
 147/24 157/21 157/23
 159/1 166/20 172/24
 181/4 185/7 191/5
 192/15 192/16 192/17
 193/12 218/2 218/10
 219/5 221/4 221/12
 229/12 229/14 243/18
 255/15 265/2
that [1490] 
that's [142]  6/3 6/25
 7/3 7/20 11/19 12/8
 14/1 26/7 26/8 35/12
 36/1 41/24 57/9 58/8
 69/11 72/14 73/8 73/16
 73/16 78/16 79/3 79/3
 79/4 84/11 86/19 89/13
 91/4 92/14 100/22
 102/25 106/22 108/10
 111/17 111/18 112/1
 112/4 126/10 128/18
 130/24 131/11 136/2
 136/6 139/2 141/4
 142/23 143/16 145/8
 147/8 148/11 149/5
 149/17 150/13 150/20
 150/22 150/24 151/3
 152/8 152/25 154/4
 159/7 160/10 161/17
 163/25 165/21 166/11
 166/25 168/7 175/16
 175/20 175/22 177/1
 177/13 180/14 180/24
 182/3 184/24 186/14

 186/24 188/9 189/2
 191/4 196/19 197/15
 198/8 201/17 203/10
 204/19 208/21 210/9
 211/8 213/7 213/17
 213/25 216/14 216/24
 217/1 219/15 220/3
 220/5 220/12 221/9
 223/20 224/12 224/20
 225/14 228/19 232/19
 235/11 236/24 239/17
 240/6 240/10 240/10
 240/22 242/25 243/21
 243/24 244/2 245/23
 245/25 246/1 246/7
 247/19 249/7 249/7
 254/6 254/7 254/8
 254/8 254/19 255/21
 255/22 256/7 256/12
 259/7 259/7 262/1
 269/13 269/21 273/1
 274/12 275/11
their [91]  11/25 13/21
 18/20 19/4 19/12 20/10
 21/5 22/8 22/18 25/5
 25/25 26/13 29/24 30/9
 30/16 31/19 31/20
 31/21 31/23 32/1 32/11
 33/1 33/2 34/4 34/8
 37/9 37/12 40/18 48/7
 48/9 48/10 50/1 55/15
 55/21 57/17 66/5 66/20
 94/10 100/5 107/7
 109/13 134/23 138/6
 141/21 159/15 162/23
 163/12 163/18 163/19
 164/15 164/16 164/17
 164/18 165/9 165/18
 165/25 166/23 168/22
 168/24 169/3 169/9
 169/18 172/17 173/3
 177/24 188/1 198/15
 201/3 206/20 226/15
 230/18 231/24 232/7
 232/16 241/5 243/3
 246/6 248/4 252/15
 257/10 261/12 266/11
 268/14 268/19 270/1
 270/15 270/16 271/7
 271/19 271/22 275/2
them [122]  4/14 5/7 6/9
 11/2 11/4 13/12 13/24
 16/5 16/25 25/14 26/6
 26/7 30/8 30/19 37/18
 40/12 48/5 53/18 53/18
 53/18 58/20 67/1 75/21
 80/14 83/1 90/11 92/22
 93/5 97/6 97/8 99/11
 99/21 108/2 112/24
 127/2 129/12 131/14
 134/23 137/22 148/12
 148/24 152/3 152/10
 153/7 156/21 157/16
 160/1 163/3 163/5
 163/7 163/9 163/11
 165/20 165/22 168/19
 173/3 173/13 180/6
 186/23 190/4 198/10
 199/11 199/22 200/6

 200/15 203/2 207/11
 208/5 210/11 212/24
 214/16 222/4 226/11
 226/19 226/19 226/25
 229/21 229/24 229/25
 230/14 230/16 230/20
 230/22 230/25 231/3
 231/4 231/5 231/10
 231/15 231/23 231/25
 232/4 233/6 237/18
 238/3 242/2 244/23
 248/3 248/16 251/3
 251/21 252/20 253/5
 257/14 258/10 258/10
 261/21 262/12 262/15
 262/15 262/20 264/4
 267/8 269/7 269/23
 269/23 269/25 272/11
 273/13 274/8 274/10
 274/12
themselves [6]  27/9
 75/7 211/11 211/13
 211/16 248/14
then [96]  8/12 9/17
 15/7 16/2 17/13 40/14
 42/22 50/25 53/19
 55/12 55/12 57/23 60/6
 60/24 63/5 64/20 64/21
 64/23 69/8 71/15 76/11
 76/23 77/8 78/5 92/10
 92/15 92/17 93/12 94/2
 109/5 111/15 126/12
 126/14 126/16 130/24
 131/3 132/3 142/6
 145/22 150/20 152/2
 152/3 152/10 153/1
 157/9 157/11 159/15
 159/25 164/25 165/4
 177/8 177/18 177/21
 179/11 182/13 187/3
 188/8 188/11 188/17
 189/12 194/1 197/7
 200/24 203/5 203/17
 205/8 207/1 207/3
 208/18 210/17 213/11
 213/12 214/22 217/12
 217/23 225/17 228/19
 232/13 235/23 239/2
 240/11 243/3 253/24
 256/7 261/9 262/5
 263/5 264/21 266/9
 266/11 266/25 269/7
 270/23 271/6 273/14
 274/13
there [170]  3/8 5/7 6/23
 8/15 9/11 10/3 12/17
 13/5 14/6 28/14 30/7
 34/12 35/3 40/16 41/13
 42/23 45/16 56/11
 56/15 56/17 56/22
 57/18 59/1 59/1 59/2
 61/14 62/13 62/21 63/3
 63/4 69/5 70/16 70/22
 71/12 71/17 71/21 72/5
 72/10 75/13 75/25 76/8
 78/20 80/12 82/10
 83/17 83/21 84/7 90/4
 91/21 93/25 100/14
 102/8 102/25 104/16



T
there... [116]  105/24
 107/25 112/22 113/22
 114/17 114/17 117/14
 119/2 122/17 124/4
 126/7 126/15 129/25
 130/8 140/24 141/15
 141/17 144/10 145/13
 145/21 146/17 146/23
 147/8 147/17 148/21
 149/20 150/13 151/3
 151/4 153/15 153/22
 153/24 158/22 160/11
 161/2 161/7 161/12
 161/22 164/23 169/13
 172/16 176/6 176/13
 178/25 180/15 187/23
 190/6 190/17 190/19
 190/20 196/4 197/6
 198/9 199/1 199/11
 199/13 200/20 204/25
 205/2 205/21 210/8
 211/14 212/11 214/8
 214/15 215/19 216/22
 217/21 227/23 228/14
 228/15 228/16 228/20
 228/20 237/16 237/21
 237/24 238/20 238/24
 240/12 240/15 241/21
 242/1 242/7 244/16
 244/17 245/7 245/8
 245/14 246/19 247/22
 250/1 250/16 251/22
 257/11 259/2 259/19
 259/20 259/21 262/9
 265/5 265/7 266/23
 266/25 267/3 268/23
 268/24 269/3 269/9
 270/3 271/1 272/15
 273/18 273/20 273/23
 274/19
there's [66]  4/6 12/16
 48/20 56/18 58/2 61/1
 61/20 69/25 69/25
 70/13 75/19 75/21
 79/19 84/12 85/9 89/17
 105/12 109/7 112/8
 113/12 118/6 120/22
 130/19 134/16 138/1
 138/24 138/24 139/10
 140/25 143/8 152/3
 152/16 155/1 155/14
 156/21 157/4 162/15
 164/3 165/4 184/9
 186/20 186/24 187/1
 190/7 190/8 199/25
 200/21 211/14 217/1
 223/10 228/12 231/21
 238/20 238/21 240/1
 240/1 244/7 247/6
 258/12 260/1 260/8
 264/5 265/18 274/19
 274/25 275/5
thereafter [3]  76/23
 124/8 270/12
therefore [1]  23/6
thereon [1]  122/10
thereto [1]  118/23

these [67]  7/12 19/17
 20/21 29/4 33/2 33/7
 35/1 37/17 41/1 45/11
 46/17 46/18 50/2 73/13
 88/3 89/9 89/10 89/24
 90/9 90/10 90/17 92/19
 96/15 96/22 98/10 99/2
 105/18 110/2 113/18
 116/20 117/12 124/18
 125/18 133/2 135/19
 135/21 136/21 138/4
 142/3 152/15 169/12
 169/17 170/13 186/6
 186/21 186/25 202/13
 223/25 224/18 228/7
 228/10 235/25 236/6
 236/15 236/25 243/2
 247/23 254/4 261/22
 262/4 262/14 263/16
 263/17 265/22 268/20
 272/18 274/16
they [367] 
they'd [3]  58/22 164/3
 267/22
they're [15]  7/14 32/8
 50/19 92/9 94/17
 102/20 105/22 156/18
 157/8 165/6 207/2
 230/4 230/17 233/4
 249/5
they've [2]  32/4 93/6
thing [25]  11/17 12/20
 13/12 60/9 77/2 128/3
 138/2 142/6 150/16
 182/21 183/8 186/11
 196/13 216/7 218/5
 225/19 245/2 245/4
 252/6 252/9 258/21
 259/4 259/11 262/12
 268/3
things [36]  5/5 23/11
 40/4 48/20 61/1 61/21
 79/23 80/15 97/1 116/7
 124/8 126/11 144/14
 184/2 186/19 190/3
 190/7 193/25 197/7
 200/21 213/23 223/19
 226/2 229/4 232/12
 232/24 244/11 247/10
 250/23 258/7 258/9
 259/1 261/12 262/4
 268/20 268/23
think [59]  3/20 4/7 6/7
 6/8 6/20 14/1 33/11
 60/2 69/12 70/14 80/9
 86/24 90/16 109/23
 120/9 121/2 121/15
 124/16 126/10 140/19
 144/20 145/8 162/11
 163/25 163/25 172/6
 172/19 177/23 183/23
 186/12 186/13 189/24
 200/8 200/13 201/12
 202/21 202/25 213/20
 227/8 232/1 232/25
 234/10 235/21 237/11
 240/10 240/11 242/5
 244/3 245/1 245/12
 254/21 254/23 256/15

 258/25 260/21 265/9
 265/10 269/1 271/12
thinking [9]  6/21 42/4
 59/9 76/25 177/25
 182/19 182/22 223/5
 236/21
thinks [1]  52/3
third [6]  123/8 187/25
 190/17 196/17 273/11
 273/12
this [359] 
thorough [3]  68/10
 122/14 142/13
thoroughly [4]  96/21
 148/24 184/8 235/8
those [109]  6/10 9/10
 9/18 16/19 20/21 26/10
 27/8 28/2 29/2 30/12
 31/12 31/22 31/22
 34/21 40/4 40/4 44/17
 45/8 50/21 50/23 51/5
 51/6 55/19 59/1 64/17
 68/13 69/11 72/9 72/11
 94/13 104/8 106/1
 108/10 117/15 123/22
 125/10 126/14 129/9
 130/2 130/5 130/12
 131/20 132/16 134/13
 137/22 151/9 151/15
 159/20 159/25 164/8
 164/20 164/21 166/13
 167/20 168/12 170/4
 170/6 171/3 171/8
 174/16 175/6 194/7
 196/3 197/7 200/16
 201/2 202/24 203/2
 204/7 206/24 206/25
 208/21 211/8 212/20
 213/6 213/23 213/23
 214/23 215/22 215/22
 218/5 219/7 220/14
 221/7 226/14 231/20
 237/17 238/2 238/17
 238/19 240/20 245/5
 245/21 246/17 247/15
 252/14 254/20 257/19
 258/5 258/9 258/18
 259/15 265/15 266/7
 266/20 268/12 269/6
 274/15 274/17
though [8]  6/13 49/13
 75/6 124/5 133/15
 200/18 225/22 276/3
thought [37]  43/9
 43/10 43/13 45/14 71/2
 97/11 110/9 120/1
 142/25 145/21 146/4
 146/5 151/19 162/4
 171/25 172/7 174/21
 180/3 180/5 182/10
 183/9 183/11 185/14
 188/5 188/7 189/4
 189/11 192/25 198/22
 199/5 199/5 205/19
 233/24 234/7 247/10
 264/1 265/13
thoughts [4]  71/4 71/5
 72/3 232/6
thousand [1]  246/18

thousands [2]  15/4
 108/23
threat [3]  198/21 216/9
 216/20
threaten [3]  195/7
 198/17 205/7
threatened [6]  10/25
 198/17 200/6 205/9
 265/8 265/16
threatening [6]  201/3
 206/16 207/2 207/11
 264/4 265/9
threats [3]  190/12
 265/10 265/11
three [26]  4/5 4/10 9/13
 22/19 38/19 44/11
 81/11 105/24 105/24
 105/25 113/11 120/22
 187/15 199/8 200/5
 216/8 216/23 217/1
 217/6 240/4 241/18
 241/20 246/13 246/13
 246/15 255/11
three years [1]  38/19
three-quarters [2] 
 113/11 120/22
three-week [2]  216/23
 217/1
through [55]  8/16
 10/21 14/19 15/2 15/14
 18/12 22/11 26/15
 53/16 56/7 56/8 58/20
 58/21 62/20 68/13
 68/13 76/6 101/14
 105/4 105/22 114/25
 124/1 129/24 132/14
 139/21 144/16 151/13
 151/14 151/14 152/1
 155/7 158/6 158/10
 158/15 167/6 176/22
 177/6 185/15 200/17
 206/24 207/9 207/23
 214/22 214/23 218/4
 220/23 224/5 234/22
 243/8 245/16 256/14
 261/9 262/24 266/24
 274/23
through 3 [1]  214/23
throughout [7]  10/14
 11/24 23/4 38/20 43/23
 51/23 246/20
thus [5]  32/24 45/16
 49/20 66/2 250/3
time [198]  3/4 3/16 4/3
 4/10 4/11 4/12 4/18
 6/21 6/21 7/7 7/21 8/18
 9/12 10/2 10/14 11/24
 12/13 15/12 17/14
 17/15 20/7 20/18 27/3
 31/23 32/19 32/24 35/7
 35/8 35/21 39/16 39/18
 40/8 41/8 42/20 42/22
 44/12 48/9 48/12 50/10
 50/17 50/19 52/21 56/5
 56/14 56/22 57/18
 58/14 58/23 61/6 61/14
 62/10 65/13 69/8 71/13
 71/24 73/10 74/3 77/12
 77/14 82/19 83/1 88/9

 88/20 92/16 92/17 98/5
 101/22 102/23 107/20
 108/20 109/19 110/1
 115/17 126/25 127/5
 127/24 128/25 134/23
 135/13 137/11 137/14
 138/13 138/19 138/21
 139/4 139/5 139/17
 139/23 140/9 142/22
 143/14 143/19 143/24
 144/3 145/6 148/19
 149/24 152/10 152/12
 152/18 153/14 153/16
 154/22 155/21 157/19
 158/3 159/23 161/19
 162/12 162/17 163/19
 166/12 167/10 167/14
 172/15 172/21 173/9
 177/20 177/21 179/3
 179/4 181/15 183/7
 184/4 186/7 186/10
 187/8 187/11 188/5
 188/22 193/9 193/19
 197/2 197/8 197/9
 199/4 200/9 200/11
 201/20 201/21 202/11
 203/16 204/19 205/2
 208/22 215/20 217/19
 218/9 218/14 218/25
 220/6 220/13 220/21
 221/6 225/18 225/25
 226/1 227/3 227/5
 227/5 232/5 232/23
 234/19 235/17 236/22
 236/23 237/1 237/16
 238/18 240/9 240/13
 240/20 241/6 244/19
 244/20 246/21 248/1
 250/24 251/9 251/11
 253/17 255/2 257/21
 260/11 266/4 266/6
 266/17 267/21 270/7
 270/10 270/14 271/16
 272/1 272/22 273/11
 274/19 275/16 275/20
time the [1]  240/9
timeframe [1]  201/5
timekeepers [1]  4/2
timer [5]  8/5 79/12
 79/15 83/5 96/12
times [12]  9/13 13/18
 31/4 38/24 44/14 83/18
 126/19 133/24 143/17
 255/12 259/2 269/9
timing [2]  41/9 47/9
today [29]  6/6 9/15
 12/12 23/1 36/1 48/25
 49/15 54/7 54/12 59/2
 116/15 116/18 116/25
 117/7 142/2 143/17
 164/9 166/5 170/7
 170/16 171/11 171/13
 171/15 186/3 197/20
 197/23 198/1 253/19
 258/4
Todd [2]  23/19 128/12
together [9]  22/20
 22/22 41/8 56/16 59/11
 59/12 71/22 112/11



T
together... [1]  239/12
told [36]  12/8 13/6
 75/13 88/17 88/19
 107/13 108/11 124/6
 140/15 143/17 146/9
 150/2 155/7 178/19
 183/1 183/7 184/22
 186/15 187/2 198/22
 199/11 200/24 203/24
 203/25 209/7 219/20
 221/21 222/6 226/18
 238/14 238/15 252/5
 252/20 254/7 262/2
 273/8
tomorrow [2]  221/15
 275/19
ton [1]  199/1
too [7]  39/15 39/16
 43/10 61/9 95/17
 141/11 254/19
took [12]  22/8 27/16
 42/24 43/18 58/5 71/7
 150/7 153/13 154/15
 158/1 209/3 262/22
top [10]  35/24 36/3
 37/17 46/19 49/5 55/5
 72/3 115/10 203/1
 243/19
topic [2]  57/25 182/25
topics [2]  65/3 72/5
topping [1]  11/11
total [5]  59/5 66/9
 66/23 115/15 136/16
totally [1]  124/9
touch [1]  54/4
touched [1]  179/25
tour [1]  200/17
toward [3]  133/17
 184/7 249/21
towards [3]  133/21
 138/1 139/15
traceable [1]  165/7
track [2]  91/17 275/3
tracked [1]  76/13
trade [4]  56/4 56/11
 109/4 109/8
traded [1]  14/25
trading [13]  59/15
 71/13 75/6 94/21 109/1
 109/11 168/14 176/16
 176/21 180/12 180/17
 200/11 216/22
traditional [1]  14/24
traffic [1]  260/9
trained [1]  10/19
training [3]  55/19
 55/20 56/16
trajectory [2]  9/24 15/8
TRAN [1]  1/1
transact [2]  146/5
 146/7
transacted [3]  167/3
 169/15 217/2
transaction [30]  17/7
 18/4 18/5 18/21 25/22
 29/8 29/10 34/8 42/15
 46/12 98/14 101/13

 114/22 115/3 115/16
 116/4 119/11 119/17
 121/14 124/21 168/17
 175/17 229/21 231/3
 231/25 233/17 235/11
 260/18 261/19 268/8
transactions [10] 
 164/24 165/3 165/21
 173/5 175/14 176/14
 232/16 233/8 234/21
 260/18
TRANSCRIBED [2] 
 1/25 277/3
TRANSCRIBER [1] 
 277/16
transcript [3]  1/8
 157/15 277/9
transcripts [2]  58/22
 108/7
transfer [4]  32/16
 32/16 165/14 177/24
transferees [1]  32/14
transferred [1]  178/4
transferring [2]  30/9
 165/4
transition [7]  40/13
 41/17 41/20 43/15 47/3
 135/15 141/20
transitioned [2]  40/7
 41/8
transitioning [1]  40/5
transitions [5]  40/9
 40/17 46/5 47/7 65/11
transmittal [2]  59/24
 60/4
transpired [1]  143/13
traveling [1]  227/11
treated [2]  23/25 255/5
treatment [4]  175/19
 175/20 176/5 176/11
tremendous [1]  58/25
trends [1]  48/17
Tri [1]  56/7
Tri-Party [1]  56/7
trial [7]  1/13 8/16 22/4
 38/21 105/4 161/20
 162/7
tricky [2]  122/5 123/23
tried [4]  11/18 13/17
 273/3 273/4
trigger [1]  183/22
true [79]  13/17 36/1
 84/22 85/12 86/8 89/23
 96/25 98/3 98/14
 102/10 102/17 103/4
 103/8 103/11 104/17
 104/21 105/10 105/14
 105/18 105/18 106/1
 106/5 106/24 107/10
 109/15 115/1 117/6
 117/13 117/16 123/24
 123/25 124/20 125/17
 125/17 125/21 125/22
 126/14 126/16 127/22
 129/3 136/2 138/22
 140/15 141/4 152/25
 156/3 163/23 171/5
 173/2 175/22 177/13
 178/25 180/16 183/2

 183/4 183/5 184/2
 184/14 185/24 186/4
 186/15 186/18 188/13
 193/4 196/10 196/11
 196/11 196/12 197/1
 197/8 197/8 198/8
 198/12 198/12 199/13
 211/24 228/19 228/22
 247/11
TRULY [1]  277/3
trust [1]  56/8
truth [3]  125/22 184/9
 213/10
truthful [10]  145/5
 145/9 145/11 145/17
 149/21 203/9 203/10
 211/19 213/10 258/15
try [12]  5/18 44/3 52/1
 59/8 91/22 102/13
 110/16 178/8 178/10
 183/12 183/12 267/11
trying [15]  86/12 97/16
 100/12 102/25 145/12
 183/1 183/8 183/10
 219/19 219/22 236/13
 255/11 256/13 260/22
 267/18
turn [11]  91/22 96/11
 102/7 148/25 181/11
 196/17 208/6 216/4
 223/7 225/9 229/11
turned [3]  49/9 151/18
 183/9
turns [1]  10/8
Turtle [242]  16/13
 16/20 16/25 17/2 17/7
 17/12 17/17 18/3 18/7
 18/8 18/8 18/9 18/12
 19/13 19/16 19/20
 19/23 25/15 25/23
 26/18 27/2 28/2 28/4
 28/8 28/9 30/20 30/22
 34/3 34/20 35/1 35/4
 35/10 35/13 35/18
 35/21 36/5 36/7 36/9
 36/13 36/17 36/18 37/2
 37/21 37/22 38/2 38/5
 38/6 38/17 38/21 38/24
 39/1 39/19 39/19 39/24
 39/25 40/3 40/18 41/4
 41/5 41/13 41/16 42/4
 42/21 43/1 43/4 43/7
 43/13 43/16 43/20
 43/22 43/24 44/2 44/4
 44/8 44/11 44/17 44/22
 44/24 45/1 45/5 45/9
 45/12 46/2 46/4 46/20
 46/22 47/2 47/10 47/15
 47/17 47/19 47/24 48/5
 48/5 48/13 48/16 48/24
 49/4 49/13 49/15 49/22
 50/11 50/15 50/19
 50/20 51/8 51/18 51/21
 52/5 62/3 62/10 62/18
 62/19 62/21 62/24 65/2
 65/4 65/13 66/4 67/5
 71/17 71/25 72/7 72/10
 76/7 77/11 87/6 110/10
 113/4 113/13 113/15

 115/16 116/3 118/10
 118/15 118/18 118/18
 119/12 119/14 119/25
 120/2 120/4 120/6
 121/9 121/21 122/2
 122/2 122/20 123/16
 127/12 128/13 129/22
 130/2 130/5 130/8
 131/9 131/9 131/16
 131/20 131/24 132/3
 132/8 132/11 132/12
 132/15 132/18 133/11
 133/22 133/23 134/21
 135/20 138/6 138/21
 139/12 139/20 140/2
 140/25 141/2 141/8
 141/9 141/13 141/18
 141/25 142/14 142/19
 143/9 159/11 159/16
 159/24 180/1 180/5
 180/7 180/18 185/13
 185/17 187/14 188/23
 188/24 189/12 190/4
 190/13 190/18 191/23
 193/7 194/2 198/13
 198/18 198/19 199/9
 200/4 200/13 207/15
 207/16 207/19 209/15
 220/15 220/20 238/13
 238/15 240/4 240/13
 240/21 241/1 241/13
 241/14 241/20 250/8
 254/10 255/25 257/20
 260/19 265/9 265/13
 269/15 269/17 270/4
 270/4 270/7 270/11
 270/13 270/25 271/6
Turtle's [1]  36/17
two [53]  3/16 4/11 4/12
 4/20 5/13 6/23 7/5 7/9
 12/14 15/1 21/8 21/14
 22/14 38/4 41/14 42/16
 43/22 48/20 51/5 75/11
 79/23 80/13 85/10
 88/24 92/3 92/8 92/20
 93/23 93/25 105/12
 105/14 112/1 112/23
 131/23 152/4 152/5
 172/6 180/12 187/4
 201/2 201/23 201/23
 216/10 217/15 227/9
 228/4 241/9 241/18
 243/2 243/13 245/7
 270/12 275/24
two-week [2]  201/2
 217/15
type [3]  57/12 133/12
 175/17
types [1]  59/6
typical [3]  40/13
 107/19 175/13
typically [2]  40/10
 175/11

U
U.S [1]  35/22
UCLA [1]  15/19
Uh [3]  8/23 77/3 132/5
Uh-huh [3]  8/23 77/3

 132/5
ultimately [12]  20/4
 29/6 29/17 30/23 33/22
 33/23 34/23 43/19
 49/22 60/12 199/18
 213/1
ultrasonic [1]  14/22
unacceptable [1] 
 128/13
unanimously [1]  34/1
unaudited [2]  18/6
 18/7
unaware [1]  228/21
unblow [1]  209/1
uncertain [2]  134/6
 135/11
uncertainties [1]  20/14
uncertainty [2]  41/11
 43/16
uncle [1]  201/3
unclear [1]  178/10
uncommon [1]  188/10
under [20]  5/14 13/9
 21/11 22/12 26/1 29/25
 50/5 67/14 102/5
 116/15 116/17 129/17
 129/20 130/4 130/6
 140/24 150/16 158/3
 215/23 258/3
underneath [2]  119/2
 196/3
underperform [1]  28/5
underperformance [1] 
 50/17
understand [32]  43/17
 53/14 53/18 56/12
 67/22 68/3 68/6 83/7
 83/20 96/24 102/13
 110/15 112/14 112/21
 114/21 116/15 125/2
 131/18 149/8 159/19
 161/7 161/9 176/20
 177/15 191/21 194/8
 219/16 231/23 248/7
 248/9 249/20 259/12
understanding [9] 
 59/7 77/12 86/2 145/25
 149/6 149/17 167/23
 174/14 213/17
understood [10]  41/12
 48/15 55/23 107/3
 138/13 150/9 158/3
 163/1 193/18 194/6
undertaken [1]  247/9
undertaking [1]  267/25
undertook [1]  243/10
undervalued [2] 
 199/16 201/1
undetermined [1] 
 47/14
undue [3]  135/3 135/7
 135/9
unexercised [1]  29/1
unfair [1]  110/9
unfavorable [1]  254/16
unfortunate [1]  154/6
Unfortunately [1] 
 219/10
unilateral [1]  44/1



U
unique [2]  14/23 26/6
university [2]  54/21
 55/7
university-wide [1] 
 55/7
unless [4]  24/19
 259/11 259/13 276/3
unlike [2]  39/1 195/6
unlikely [3]  72/11
 163/10 254/16
unprecedented [1] 
 43/15
unprecedentedly [1] 
 47/1
unpredicted [1]  47/19
unprofessional [1] 
 14/5
unproven [1]  39/15
unrelated [2]  57/25
 141/20
unreliable [1]  48/12
unseal [1]  156/11
unsigned [2]  82/14
 91/9
unsupported [2]  43/12
 51/6
unsure [1]  133/23
until [30]  8/18 40/8
 43/18 44/4 47/12 47/14
 52/25 59/24 68/14 76/2
 85/6 85/7 92/7 102/3
 110/5 110/12 128/14
 151/15 152/5 155/22
 182/19 183/21 198/23
 199/2 201/24 210/10
 215/5 216/11 220/14
 255/9
unvested [2]  30/4
 30/10
unwavering [1]  44/22
unwind [2]  179/18
 179/23
up [97]  3/16 4/16 8/15
 9/24 14/18 15/1 20/5
 23/12 26/22 29/16 36/9
 37/11 42/16 42/22 48/6
 52/21 52/23 56/6 58/16
 72/18 73/18 74/1 74/1
 79/16 81/12 82/3 84/8
 87/15 87/21 92/7 93/1
 93/5 100/24 101/17
 102/2 111/8 111/15
 113/21 114/22 127/25
 127/25 128/3 130/24
 132/2 135/16 144/13
 146/10 146/25 146/25
 147/15 147/23 150/13
 153/8 153/10 153/11
 153/19 153/20 153/23
 153/25 154/21 154/22
 154/24 160/7 160/21
 171/18 173/15 176/22
 177/7 178/23 182/8
 184/18 186/19 188/16
 190/13 192/2 192/10
 206/13 208/1 208/10
 209/1 215/1 216/4

 219/1 220/12 220/13
 227/11 228/19 229/11
 232/5 243/19 245/5
 245/5 262/5 266/13
 275/18 275/25 275/25
upcoming [1]  28/19
update [4]  70/3 70/14
 70/16 228/22
updated [1]  48/17
updating [1]  61/2
upgrade [1]  36/18
upon [22]  18/23 24/11
 25/8 27/25 30/5 35/5
 49/25 51/3 67/25 68/1
 112/6 112/12 129/7
 135/1 187/24 221/8
 238/16 238/16 239/8
 258/6 271/20 271/21
Urdan [1]  32/4
urged [1]  48/3
us [27]  6/20 69/10
 78/23 82/4 82/14 82/19
 90/20 101/17 107/13
 108/11 112/5 150/2
 150/16 178/19 183/1
 189/16 205/18 212/7
 218/13 219/11 223/8
 226/18 228/18 232/2
 241/25 245/5 255/12
use [19]  6/21 10/11
 17/10 38/13 49/10
 61/11 101/22 145/17
 147/5 157/12 175/11
 175/13 176/5 177/1
 219/20 219/21 254/15
 258/24 260/22
used [16]  10/25 13/23
 16/19 23/22 35/12
 48/25 50/9 50/10 50/10
 50/13 50/19 104/24
 177/2 186/24 202/13
 212/3
uses [4]  15/10 21/15
 21/15 48/24
using [8]  10/19 13/16
 51/6 53/14 63/25 83/2
 113/17 219/10
usually [5]  57/10 75/21
 133/11 182/6 188/13
utilized [1]  239/19

V
Val [1]  147/2
valid [1]  206/23
validate [4]  90/8 96/17
 150/3 151/9
validated [4]  90/10
 151/13 152/3 152/10
validating [2]  60/22
 96/1
validation [1]  151/22
validator [1]  152/22
valuation [2]  119/19
 275/1
valuations [1]  59/2
value [28]  21/18 21/23
 21/25 22/8 31/2 33/21
 50/4 51/12 62/14 67/8
 73/14 107/22 186/9

 199/10 199/13 200/25
 205/19 205/20 234/25
 235/1 235/24 259/23
 259/24 259/25 260/2
 260/3 262/23 270/5
value-maximizing [2] 
 205/19 205/20
valued [2]  45/12
 273/23
variables [2]  40/16
 134/5
varied [1]  29/17
variety [1]  71/5
various [7]  40/25 83/18
 83/18 123/17 124/8
 131/13 144/16
vary [2]  29/16 134/13
varying [2]  30/4 115/14
vast [1]  200/14
vastly [2]  38/22 38/22
VDP [1]  210/19
VEGAS [2]  3/1 277/12
venture [2]  38/8
 260/15
verb [1]  22/2
verge [1]  13/8
version [6]  82/18 83/1
 111/13 111/25 219/25
 245/1
versus [3]  16/13 21/7
 24/24
very [54]  9/23 36/8
 39/14 40/1 43/8 47/17
 49/18 49/23 50/20 65/7
 71/8 115/5 115/10
 116/7 117/16 119/1
 124/18 124/23 125/7
 125/8 125/20 125/23
 128/6 131/14 139/2
 147/3 150/17 155/1
 157/10 161/25 163/10
 165/9 181/12 182/4
 184/8 187/4 187/23
 188/9 188/20 194/12
 203/7 224/12 225/23
 245/2 245/4 245/20
 246/20 246/22 249/23
 259/15 264/5 268/11
 270/14 273/15
vested [2]  30/5 30/18
vesting [1]  30/10
veto [1]  11/8
via [1]  124/14
video [10]  5/14 5/16
 15/11 17/3 17/8 35/20
 38/1 81/25 157/16
 277/4
video even [1]  5/16
view [14]  18/17 24/6
 62/16 72/10 73/9
 133/17 133/21 141/24
 200/13 201/11 235/2
 237/1 250/18 271/5
viewed [1]  136/21
views [2]  71/10 135/19
violate [1]  13/25
violated [1]  34/4
violating [2]  185/17
 198/16

violation [3]  24/23 25/1
 250/17
violations [4]  141/15
 187/22 188/2 201/4
virtually [3]  35/15
 172/7 254/17
vis [2]  269/14 269/14
visibility [1]  40/19
voice [1]  87/21
voir [8]  86/20 87/12
 88/1 91/1 91/5 91/13
 91/22 98/12
volatile [2]  42/11 42/25
volatility [2]  71/12
 71/15
volume [1]  157/4
vote [27]  12/9 12/15
 12/15 13/4 17/20 20/16
 21/1 26/21 27/12 28/19
 28/25 29/2 70/3 74/4
 99/15 99/17 99/19
 99/22 99/22 110/19
 232/13 232/14 232/14
 232/15 232/17 232/17
 260/11
voted [13]  29/9 110/11
 110/20 111/4 138/14
 139/5 139/5 139/17
 139/23 236/22 236/24
 260/11 260/13
votes [1]  144/16
voting [12]  21/16 22/14
 22/15 22/17 23/23 24/3
 29/3 29/7 110/3 144/4
 145/1 262/15
VTB [22]  1/20 1/21 9/2
 9/6 9/7 9/18 11/1 11/8
 11/11 11/23 11/25
 16/24 17/1 34/2 62/9
 65/13 68/16 74/9
 210/19 211/19 212/2
 213/6
VTB's [3]  10/12 12/24
 13/8
VTBH [7]  29/12 62/3
 62/12 137/5 252/21
 254/2 263/8

W
wait [14]  40/12 68/25
 86/25 88/11 90/22
 90/22 90/24 102/16
 117/25 117/25 130/16
 203/16 203/16 255/9
waiting [3]  6/8 223/9
 223/12
waive [2]  206/3 206/9
waiver [1]  78/21
walk [2]  58/5 243/8
walked [4]  45/5 46/24
 155/7 196/20
Walmart [1]  36/3
want [84]  3/10 5/16
 5/18 6/15 16/19 33/11
 67/17 67/22 70/13
 70/25 71/2 79/16 80/5
 82/5 82/6 83/25 88/16
 88/19 88/20 97/9 105/3
 113/21 116/9 131/18

 132/2 144/11 155/16
 178/20 186/13 194/19
 202/19 203/24 204/14
 204/14 205/1 205/6
 205/6 205/24 205/25
 206/2 206/8 206/10
 208/10 209/8 215/1
 215/4 219/12 219/16
 219/25 220/9 220/11
 220/12 222/17 229/4
 232/22 238/1 238/6
 239/12 243/8 245/24
 245/25 246/1 248/10
 249/7 250/22 250/23
 253/16 253/18 256/15
 258/9 259/10 259/11
 259/14 260/9 265/6
 266/22 267/14 269/9
 269/23 269/23 271/13
 272/16 272/18 276/3
wanted [26]  10/3 10/21
 14/2 19/21 20/3 43/25
 58/3 58/4 71/4 71/11
 72/6 76/12 87/12
 160/15 177/5 180/8
 180/11 180/15 182/22
 186/9 190/1 190/1
 190/15 201/7 205/3
 261/23
wanting [1]  14/18
wants [4]  5/15 202/11
 218/4 244/11
was [729] 
washy [1]  211/9
wasn't [50]  12/8 41/15
 43/13 44/4 47/12 49/22
 59/8 59/9 79/4 110/25
 124/23 145/11 145/12
 145/24 147/5 152/5
 153/25 154/1 155/13
 160/16 161/1 167/3
 181/24 182/20 183/6
 183/15 184/14 184/22
 190/10 199/2 199/4
 199/12 200/1 201/10
 207/14 207/17 210/7
 216/23 219/6 225/17
 225/18 242/19 245/11
 246/19 256/22 261/24
 264/1 266/24 270/1
 273/3
Watch [1]  53/5
water [4]  8/12 53/20
 202/9 202/11
way [37]  29/16 32/17
 46/23 56/18 57/8 62/20
 71/22 76/16 100/14
 100/15 113/11 116/13
 120/22 123/8 135/17
 143/23 163/22 165/15
 165/16 169/14 176/6
 176/7 177/6 177/20
 188/4 201/23 203/5
 204/11 218/17 219/1
 254/13 256/13 262/6
 262/10 264/5 270/2
 270/21
we [174]  3/4 4/1 4/23
 5/5 5/10 5/10 5/25 6/4



W
we... [166]  6/5 6/6 6/7
 6/9 6/18 7/2 7/6 7/18
 8/5 8/15 9/15 9/21 10/4
 10/5 10/5 10/7 10/15
 10/16 12/9 14/1 14/6
 14/7 14/9 17/2 21/6
 21/6 24/4 24/24 29/11
 32/13 52/15 52/17
 52/20 53/1 53/2 53/25
 56/4 56/9 64/12 65/18
 65/22 66/8 66/20 70/16
 73/10 79/8 79/8 79/23
 80/1 80/12 80/16 81/6
 81/10 82/2 82/8 88/16
 91/9 94/1 94/1 96/1
 98/19 100/22 101/18
 101/19 102/4 111/8
 111/9 111/23 111/25
 112/17 114/1 114/4
 119/24 124/5 124/9
 124/13 126/11 126/11
 126/12 126/14 126/17
 126/17 129/9 131/2
 137/1 138/20 138/20
 141/14 141/21 146/25
 147/3 147/3 147/12
 150/12 150/25 153/8
 156/3 156/14 157/10
 157/12 157/19 159/2
 161/19 162/10 174/12
 176/20 177/5 177/7
 177/9 183/17 184/7
 187/6 191/3 191/18
 195/13 196/8 196/14
 196/17 196/20 200/16
 201/23 203/8 203/19
 203/24 206/18 206/24
 207/7 207/9 212/19
 213/4 213/6 214/25
 217/5 219/7 219/10
 219/19 221/15 221/16
 223/19 225/15 225/15
 225/16 245/5 248/5
 248/5 249/23 251/23
 254/4 254/15 255/7
 255/9 256/13 256/13
 259/4 260/16 266/15
 269/17 270/23 270/23
 272/2 272/23 272/25
 272/25 273/10 273/20
 276/2
we'd [1]  245/9
we'll [20]  4/14 4/16 5/7
 7/1 7/7 53/20 103/1
 112/25 146/17 146/25
 149/1 160/2 166/11
 171/18 177/16 221/11
 253/14 264/21 275/18
 276/1
we're [38]  3/20 3/23
 4/3 4/7 6/8 6/13 6/15
 7/10 9/15 13/12 13/13
 13/18 26/8 53/13 62/3
 79/21 81/8 82/10 93/9
 102/1 112/1 115/7
 123/7 127/4 137/12
 148/25 181/11 187/13

 191/11 197/20 197/23
 198/1 223/8 223/12
 223/24 234/12 247/21
 262/3
we've [12]  14/10 15/15
 29/4 31/4 32/13 35/7
 151/6 157/20 161/22
 179/25 201/12 210/11
weak [2]  12/21 12/25
week [8]  12/5 64/23
 75/11 200/23 201/2
 216/23 217/1 217/15
weeks [10]  4/5 12/14
 44/11 44/19 187/4
 199/8 200/5 216/8
 216/10 217/6
weigh [1]  19/9
weighted [1]  139/15
Weisbord [17]  27/7
 48/3 76/24 104/5
 170/16 171/14 171/25
 172/3 172/8 172/9
 172/10 172/13 223/9
 224/9 225/12 227/22
 227/24
Weisbord's [4]  27/8
 170/25 171/10 228/11
welcome [4]  79/16
 218/11 241/22 275/25
well [133]  3/5 4/1 4/8
 4/9 5/17 6/22 7/10 8/3
 18/1 37/20 40/11 41/12
 46/25 49/3 54/9 60/3
 65/5 66/18 68/4 69/25
 74/21 75/19 76/6 76/14
 78/4 79/1 79/21 79/25
 83/10 84/16 85/8 88/14
 90/23 99/10 99/16
 99/18 102/20 102/23
 111/16 112/7 114/24
 115/4 117/11 126/21
 128/3 128/18 130/15
 131/6 138/17 139/3
 139/23 141/21 143/16
 145/2 145/15 146/15
 147/12 148/6 150/2
 152/18 152/21 161/5
 162/9 162/21 168/5
 168/15 169/16 173/7
 175/25 176/19 177/9
 177/16 178/13 182/7
 186/1 189/2 190/23
 195/11 197/3 201/12
 203/4 205/24 209/3
 209/14 209/23 211/17
 211/19 212/22 212/25
 214/12 215/2 217/1
 217/3 218/14 223/15
 224/9 225/20 228/7
 228/11 228/19 231/11
 232/2 234/4 236/5
 237/8 239/9 242/5
 242/21 243/13 244/17
 245/17 251/19 253/23
 254/12 256/10 257/4
 258/8 258/24 261/5
 261/21 262/8 263/11
 263/12 263/14 265/12
 266/15 267/16 268/23

 272/16 272/24 272/25
 273/17 274/12
well-known [1]  37/20
went [19]  9/24 27/21
 33/10 42/19 42/22
 151/13 152/1 182/20
 194/10 194/13 197/11
 199/8 200/4 201/23
 209/16 216/19 224/22
 263/5 270/7
were [267]  5/10 9/11
 9/16 12/7 12/7 13/25
 19/1 19/24 20/1 22/10
 23/25 25/16 25/18
 26/21 27/25 28/11
 28/15 29/1 29/20 29/23
 30/2 35/1 36/2 38/21
 39/18 41/5 41/12 41/13
 42/2 42/3 43/23 46/20
 46/25 51/2 51/3 55/3
 55/11 55/23 57/8 57/16
 58/10 58/15 62/21
 63/19 64/17 64/17 65/2
 65/7 65/11 66/9 67/9
 67/10 69/3 72/5 73/12
 73/25 88/3 89/9 89/13
 89/24 90/17 90/21
 92/20 93/24 93/25
 96/25 96/25 99/20
 99/20 101/15 106/18
 107/7 108/21 109/10
 110/8 110/9 112/12
 115/20 116/20 116/21
 117/3 117/14 117/18
 118/2 119/25 120/2
 120/3 120/7 120/8
 120/9 120/11 123/17
 123/25 124/14 124/16
 127/22 128/13 128/15
 130/8 130/12 131/6
 131/7 131/9 131/10
 131/12 131/14 131/15
 131/15 131/17 131/20
 132/25 133/4 133/17
 134/4 134/19 135/5
 135/10 135/13 137/19
 141/15 141/17 141/21
 142/25 143/3 143/4
 143/5 144/21 145/15
 150/3 150/25 151/9
 151/22 152/15 153/15
 154/3 154/12 158/3
 159/25 160/1 160/9
 162/22 163/23 166/13
 173/4 173/4 176/13
 176/20 177/22 178/1
 178/3 179/10 184/11
 186/14 187/10 187/17
 188/1 188/2 188/4
 188/5 190/19 194/9
 196/14 196/16 197/8
 198/25 199/5 199/7
 199/23 200/2 200/14
 200/14 200/15 200/18
 204/21 205/21 207/4
 211/10 211/17 211/25
 213/2 213/2 214/8
 215/19 215/22 215/23
 215/23 224/18 226/17

 227/8 231/5 235/18
 236/6 236/7 237/2
 237/8 237/8 237/9
 237/16 237/24 238/2
 238/7 238/12 238/13
 238/19 240/8 240/21
 241/3 241/10 241/10
 241/12 241/13 241/14
 241/16 242/18 242/22
 244/16 244/17 245/8
 245/14 246/15 247/5
 247/10 247/11 250/19
 251/22 251/23 251/25
 252/1 252/5 256/3
 257/17 258/5 259/2
 260/12 260/13 261/14
 261/15 262/9 262/9
 262/20 265/5 265/7
 265/23 266/1 266/23
 267/7 268/6 268/13
 268/15 268/17 268/24
 269/3 269/7 270/3
 270/8 270/9 270/24
 270/25 271/1 271/4
 272/10 273/20 273/21
 273/23 273/24 274/18
 274/19
weren't [13]  30/16
 93/25 108/19 117/12
 120/17 130/9 135/21
 138/19 200/22 232/2
 236/20 246/19 274/17
West [1]  245/5
Wharton [3]  54/22 55/5
 55/6
what [359] 
what's [10]  10/12
 40/22 62/22 186/22
 202/23 209/14 227/13
 235/24 247/12 255/17
whatever [11]  52/22
 59/14 62/3 62/16
 135/16 174/15 198/19
 215/4 220/11 246/2
 261/23
whatsoever [4]  17/9
 75/12 75/14 260/2
wheelhouse [1]  58/16
when [182]  9/21 11/4
 11/13 19/2 19/7 31/20
 31/21 32/11 32/14 33/2
 35/17 40/9 40/21 41/18
 42/1 42/2 42/20 42/25
 45/5 47/12 54/24 56/19
 56/22 56/25 57/18
 57/21 58/14 59/18
 60/17 61/14 61/18
 61/21 64/7 64/17 73/8
 73/21 75/17 75/24 78/2
 79/7 79/9 79/14 79/14
 88/3 88/7 88/9 88/9
 88/20 89/3 89/9 90/4
 91/9 93/20 94/1 95/24
 96/25 99/8 99/10
 106/17 106/24 107/10
 109/12 111/17 116/20
 124/22 125/15 127/1
 129/7 130/18 132/21
 135/19 141/15 145/9

 145/23 146/7 149/6
 150/22 150/24 151/22
 151/23 151/24 152/11
 152/14 152/17 154/9
 156/7 157/13 159/10
 160/7 161/21 164/12
 164/18 165/2 165/5
 165/9 166/15 168/2
 168/9 169/5 169/17
 170/9 171/6 173/2
 173/13 178/3 178/14
 178/19 178/24 179/1
 179/6 179/8 181/19
 182/2 182/17 183/2
 183/4 184/1 184/21
 185/21 186/6 187/9
 188/14 189/21 190/7
 196/25 200/12 203/8
 206/19 209/25 210/14
 211/1 211/1 211/5
 212/3 213/22 215/16
 215/18 215/23 216/4
 217/15 222/4 223/9
 224/7 224/11 225/14
 226/3 226/3 226/18
 226/20 226/23 227/2
 227/23 229/11 231/6
 235/9 238/11 238/18
 242/1 244/14 250/5
 250/21 252/5 255/21
 255/22 258/2 258/10
 259/1 259/2 262/1
 262/22 263/1 263/20
 264/1 264/14 267/21
 268/9 269/6 269/14
 270/2 270/18 272/24
 273/4
where [53]  3/6 14/7
 15/10 21/12 37/14
 55/21 56/5 56/6 58/10
 59/22 105/25 123/23
 127/21 128/18 138/15
 146/22 152/3 157/10
 159/15 162/3 162/4
 162/4 162/10 167/6
 171/13 175/20 181/13
 184/7 184/13 200/11
 220/9 223/13 227/8
 227/8 227/11 228/12
 230/17 243/19 244/8
 247/15 248/1 254/12
 255/7 255/22 257/8
 257/9 260/9 263/7
 266/25 268/16 269/9
 270/19 275/20
whereas [1]  79/2
whereby [1]  62/2
wherever [2]  58/6
 263/5
whether [58]  10/3
 33/22 34/1 34/7 56/6
 59/13 65/22 69/12 70/2
 76/6 76/12 83/8 90/20
 92/19 116/11 116/12
 126/8 129/11 155/5
 155/18 162/19 167/5
 176/7 176/9 176/9
 176/10 179/13 180/22
 184/16 186/4 193/23



W
whether... [27]  203/2
 204/19 206/16 209/16
 213/2 215/5 216/8
 218/8 222/18 223/10
 224/1 225/23 228/3
 233/7 234/3 236/17
 241/8 246/4 246/5
 251/6 252/21 255/19
 260/10 265/14 266/1
 266/22 267/14
which [117]  6/6 14/20
 16/13 16/25 17/9 17/17
 18/15 19/25 20/18
 24/22 27/14 28/18 34/2
 36/15 37/25 39/7 40/19
 41/10 41/11 42/11
 43/16 44/13 45/11 47/5
 51/11 55/5 55/7 58/16
 59/11 59/11 60/7 65/19
 70/5 71/6 72/6 81/18
 88/21 93/2 97/1 101/14
 109/23 110/12 111/14
 111/24 112/14 113/12
 117/10 117/20 122/23
 123/17 124/17 126/14
 128/10 130/12 134/1
 137/3 141/20 145/24
 146/18 147/15 148/11
 150/13 151/8 156/14
 160/3 161/20 164/20
 165/11 167/19 168/11
 170/4 173/15 177/24
 178/14 179/21 181/12
 183/7 183/21 186/8
 187/4 194/2 195/22
 197/5 200/14 200/24
 202/20 202/20 207/14
 207/15 213/16 220/14
 220/22 221/24 224/22
 228/13 230/17 231/3
 231/6 236/7 236/23
 237/25 240/2 242/11
 242/21 244/24 244/24
 245/2 246/5 248/1
 248/17 250/14 251/19
 257/7 263/22 263/24
 265/3 267/6
while [15]  8/13 11/25
 46/4 47/5 50/10 67/13
 79/17 79/25 100/21
 123/24 137/1 143/4
 155/22 255/6 264/15
who [55]  5/15 7/12
 10/1 15/19 16/3 20/22
 22/10 25/16 29/5 29/9
 29/20 31/13 37/25
 41/14 69/10 73/5 76/24
 80/24 83/10 99/14
 99/16 104/24 117/18
 118/2 128/12 165/6
 166/13 166/13 167/2
 180/12 182/10 188/21
 197/19 197/22 206/3
 221/18 224/9 224/23
 227/22 228/6 228/9
 229/16 229/23 232/8
 232/10 232/25 234/17

 245/5 252/8 252/8
 263/2 263/17 266/6
 266/11 274/15
who's [1]  171/10
whole [13]  7/8 11/20
 13/12 41/11 67/13 77/5
 81/8 125/22 172/22
 211/20 213/10 218/4
 261/22
wholly [1]  123/1
wholly-owned [1] 
 123/1
whom [11]  12/12 15/25
 35/6 164/15 164/17
 170/10 173/8 244/18
 257/24 258/5 258/9
whose [2]  94/18 150/3
why [28]  10/3 13/5
 13/12 14/1 51/24 76/5
 97/10 97/11 107/25
 112/1 126/10 141/13
 141/24 142/19 149/25
 155/8 177/1 177/13
 187/2 212/23 217/5
 236/24 238/6 240/6
 242/21 243/25 250/8
 256/15
wide [2]  46/18 55/7
widely [1]  42/11
wider [1]  46/6
wildly [1]  138/23
will [95]  5/5 8/9 10/15
 10/18 12/12 17/21
 17/23 19/3 19/6 19/11
 20/2 20/10 22/4 22/23
 23/8 23/20 24/1 24/18
 25/4 25/12 25/19 26/10
 26/17 26/23 27/7 28/14
 28/22 30/1 30/3 30/19
 31/16 32/2 32/20 34/11
 34/16 34/25 35/3 38/20
 39/12 39/25 40/10
 40/13 40/21 41/1 41/19
 43/6 45/4 45/10 46/5
 46/9 48/13 49/2 51/8
 51/15 51/17 51/19 52/8
 52/23 69/20 71/1 90/20
 101/22 102/23 113/12
 113/25 143/8 144/11
 147/21 149/12 150/13
 153/24 157/15 157/19
 162/5 162/12 178/8
 178/10 185/4 194/21
 202/3 207/3 207/11
 212/19 212/25 212/25
 213/1 216/3 219/7
 220/4 221/8 237/25
 243/19 249/18 250/4
 264/15
willful [2]  188/2 201/4
willfully [3]  185/18
 187/23 198/16
WILLIAMS [2]  277/12
 277/16
willing [1]  183/11
willingness [1]  13/11
window [2]  201/9
 217/1
wipe [6]  8/14 8/17

 14/12 33/5 52/13 202/4
wiped [1]  8/19
wipes [1]  8/15
wish [1]  226/4
wishes [1]  124/9
wishy [1]  211/9
wishy-washy [1]  211/9
withdraw [1]  64/10
within [5]  9/22 24/15
 43/24 61/22 86/14
without [13]  41/25
 68/24 97/8 134/8
 169/10 170/13 171/7
 206/18 214/9 214/16
 246/6 269/10 269/16
witness [25]  5/15
 17/21 44/23 52/16 53/1
 53/8 54/1 54/2 64/8
 83/10 85/15 97/9 98/13
 155/23 192/9 192/18
 202/11 208/7 210/6
 212/19 217/25 219/25
 221/5 249/18 253/8
witness's [1]  84/9
witnesses [3]  2/7 43/6
 255/8
WOLFE [7]  1/18 6/11
 15/22 23/15 124/16
 128/9 261/17
won't [2]  46/2 276/2
woodshed [1]  261/22
Woody [1]  15/17
word [18]  58/20 99/4
 117/13 117/13 211/10
 211/23 211/24 213/8
 213/24 236/21 247/4
 253/17 254/15 254/15
 254/19 258/24 258/25
 260/22
words [10]  21/18 38/20
 45/13 145/17 157/8
 194/7 200/16 212/3
 258/2 258/5
work [20]  7/24 26/24
 40/23 47/13 47/14 59/6
 68/9 71/9 74/15 96/1
 101/22 134/2 137/4
 137/5 137/6 165/17
 231/24 240/3 240/12
 240/15
worked [5]  14/5 19/15
 26/19 27/5 27/11
working [7]  5/10 15/12
 44/9 150/25 184/10
 236/2 238/8
workout [5]  66/22
 250/17 271/5 272/10
 272/12
works [1]  150/21
world [3]  65/19 232/22
 245/2
world's [1]  36/25
worried [5]  46/24
 110/10 221/23 221/24
 262/4
worse [4]  50/17 130/9
 270/16 270/16
worst [2]  48/4 94/1
worth [2]  12/23 49/22

worthless [1]  31/1
would [199]  4/8 8/7
 11/7 13/25 17/7 19/25
 28/6 30/12 30/14 33/11
 41/6 41/17 41/25 43/15
 43/20 44/2 46/17 46/22
 46/23 47/11 47/13
 47/14 48/11 51/20
 51/24 51/25 56/9 56/16
 56/17 58/18 59/10 60/2
 60/21 61/22 62/6 62/24
 65/5 65/10 65/24 66/1
 66/6 68/21 68/24 69/5
 69/11 70/2 70/6 70/15
 70/16 70/17 71/8 72/6
 73/8 76/8 76/15 80/7
 80/15 80/18 91/15 97/5
 99/21 102/18 107/19
 107/25 107/25 108/8
 109/6 111/23 112/11
 112/11 114/24 117/5
 117/23 117/23 120/9
 120/10 121/16 122/14
 122/20 126/10 127/14
 127/15 127/21 128/13
 131/14 134/1 134/16
 134/17 135/7 135/17
 136/3 136/23 137/1
 137/17 141/8 143/11
 144/2 144/3 144/6
 144/19 144/24 145/2
 145/3 145/14 150/17
 150/23 155/1 159/4
 163/9 168/3 168/7
 168/8 169/8 170/6
 170/12 171/3 171/7
 172/5 172/7 175/11
 176/18 176/25 177/1
 177/6 177/24 178/15
 180/17 180/19 181/23
 182/1 182/10 183/12
 183/18 183/23 184/6
 189/16 189/24 190/21
 194/12 195/24 198/8
 199/3 201/11 203/7
 205/1 205/11 205/19
 206/22 207/13 207/16
 208/6 210/1 212/13
 218/13 218/19 221/13
 221/22 222/6 222/9
 223/18 226/5 226/7
 228/23 228/25 230/8
 231/9 232/4 234/11
 237/18 239/11 247/15
 247/24 248/6 249/3
 249/19 250/7 250/18
 251/7 251/10 251/24
 252/9 254/17 257/9
 259/2 260/15 260/22
 261/6 261/8 261/9
 261/10 261/11 261/24
 262/6 262/10 263/8
 268/2 274/13 274/14
 274/17
wouldn't [14]  72/4
 97/24 112/13 178/23
 179/11 183/18 186/19
 213/9 230/7 230/9
 234/2 258/24 259/24

 262/5
WR [1]  32/5
write [9]  71/16 182/6
 183/2 184/2 187/23
 189/13 200/19 229/9
 269/2
writes [1]  213/5
writing [1]  193/17
wrong [22]  131/22
 145/8 145/10 145/15
 145/24 146/9 146/10
 149/25 150/6 151/19
 152/1 153/17 154/8
 155/6 155/8 162/4
 162/5 200/14 232/24
 241/2 257/11 259/4
wrote [23]  14/3 171/13
 181/14 181/15 181/19
 182/2 182/3 182/17
 183/3 183/4 184/13
 185/21 187/9 189/4
 189/19 189/21 193/17
 193/21 196/12 196/12
 211/1 211/2 211/5

X
Xbox [15]  28/10 40/2
 41/6 41/15 41/17 41/20
 41/25 47/3 47/9 47/11
 47/15 47/18 141/2
 141/2 141/8
XI [1]  1/6

Y
yeah [52]  4/6 4/18 7/3
 7/10 16/21 33/11 52/19
 57/6 58/14 62/2 69/25
 73/16 76/18 76/22 77/8
 78/16 82/7 86/1 87/17
 87/23 100/25 111/9
 111/13 113/9 114/4
 117/17 154/10 162/21
 173/4 174/8 174/19
 175/4 181/25 188/7
 189/8 190/7 192/6
 192/7 196/24 197/15
 205/14 208/21 211/6
 219/11 222/15 229/20
 233/22 234/4 242/23
 247/16 253/25 274/2
year [22]  9/5 36/12
 43/2 46/16 47/2 47/6
 48/6 48/14 71/23
 136/16 137/10 137/15
 137/23 152/19 166/15
 224/10 270/5 270/9
 270/25 272/9 273/14
 274/24
yearly [1]  39/7
years [28]  9/25 15/1
 21/7 30/24 35/9 35/10
 35/14 35/18 36/9 38/4
 38/19 40/7 49/15 127/5
 129/23 130/2 132/9
 132/14 139/20 146/3
 152/19 168/16 227/10
 232/22 240/4 270/12
 270/20 272/1
yelled [1]  222/4



Y
Yep [6]  98/20 105/17
 192/15 202/10 215/15
 247/22
yes [276]  3/5 3/25 6/1
 14/14 16/18 16/20
 29/22 33/15 52/14
 54/13 54/16 54/18
 57/20 58/9 58/11 61/7
 61/10 61/16 63/3 63/20
 63/22 67/18 68/12
 68/15 68/17 68/18 70/9
 70/10 72/15 74/5 75/22
 77/16 77/18 78/10
 81/13 82/9 83/4 84/18
 84/20 84/21 87/3 87/9
 87/11 89/1 89/2 89/13
 89/19 89/21 92/6 92/23
 93/17 95/2 95/4 95/10
 95/13 95/22 96/5 96/17
 96/21 97/19 97/21 98/6
 98/23 99/5 99/7 99/18
 100/7 100/20 102/9
 102/12 103/7 103/10
 103/13 103/16 103/19
 103/22 103/25 104/2
 104/3 104/6 104/19
 104/23 105/9 105/15
 105/21 106/4 106/7
 106/20 106/23 107/1
 107/5 107/9 107/12
 107/15 107/17 107/21
 108/3 108/9 108/12
 108/25 109/5 109/14
 109/15 109/15 109/18
 110/13 110/20 110/22
 113/6 114/5 114/19
 115/7 116/22 117/4
 118/8 119/5 120/16
 123/15 125/11 125/21
 125/25 126/3 126/6
 128/8 128/24 129/9
 129/13 129/15 130/3
 132/16 132/21 133/19
 135/24 136/8 136/14
 136/19 137/24 138/3
 138/11 138/16 138/17
 139/5 139/7 139/11
 139/19 139/25 141/5
 141/12 143/20 143/22
 145/3 146/11 147/13
 148/9 148/10 148/13
 149/4 149/7 149/11
 149/16 149/19 150/8
 150/11 150/14 151/5
 152/25 154/14 154/16
 154/19 155/24 156/20
 157/5 158/2 158/13
 158/23 158/25 159/14
 159/17 159/18 160/6
 160/10 160/23 161/11
 161/17 162/24 163/14
 165/12 167/2 168/8
 170/19 171/12 171/17
 172/12 172/23 173/5
 175/22 177/10 179/2
 179/20 181/6 185/6
 185/19 187/16 188/19

 188/25 189/20 191/1
 191/15 191/21 191/24
 192/4 192/8 194/8
 194/21 195/10 195/20
 196/1 196/5 196/11
 196/24 198/2 201/17
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Message 

From: SANDIEGO@RRDFSG.COM [SANDIEGO@RRDFSG.COM] 

Sent: 12/3/2013 9:17:18 AM 

To: david.wambeke@craig-hallum.com 

Subject: New Proofs for Special Proxy are available 

Attachments: Parametrics Sound DEFM14A SEC Acceptance.pdf; 621612_DEFM 14A_AsFiled.PDF 

Please find attached the pdf of the SEC Acceptance Confirmation and the As-filed pdf for your records. 

Regards, 

Julio Dominguez 

(858) 587-8300 

Donnelley Financial has new proofs ready for your review. 

Deal Name: Parametric Sound Corporation 

Job Name: Special Proxy 

Site Phone: 

Since you have elected to receive your proofs via an e-mailed attachment, 

you can view them by simply opening the attached file. 

If you need assistance, please ask your Customer Service Representative. 

Type of Proof: SEC Acceptance Confirmation 

File Name: Parametrics Sound DEFM14A SEC Acceptance.pdf 

Job Number: 621612 

Cycle Number: 023 

Type of Proof: Complete Clean Document 

File Name: 621612 DEFM14A AsFiled.PDF - -

Job Number: 621612 

Cycle Number: 023 

Workgroup members receiving this email: 

bruce.murphy@turtlebeach.com 

david.mancuso@freedmaxick.com 

david.wambeke@craig-hallum.com 

DHoverman@hl.com 

iris.chan@connorgp.com 

jacob.sperry@connorgp.com 

jbarnes@ pa rametricsound.com 

JEREMY.LEVY@DECHERT.COM 
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JHentrich@sheppardmullin.com 

john.gfeller@rrd.com 

john.hanson@turtlebeach.com 

jonathan.gentile@freedmaxick.com 

JSchendel@sheppardmullin.com 

juergen.stark@turtlebeach.com 

kpotashner@parametricsound.com 

Lalewis@sheppardmullin.com 

mark.koch@turtlebeach.com 

matt.celin@craig-hallum.com 

MDufilho@HL.com 

michael.broderick@connorgp.com 

michael.coddington@faegrebd.com 

michael. tyszka @freedmaxick.com 

mkaralis@ bdo.com 

mlorber@Squarmilner.com 

rwernli@sheppardmullin.com 

sandiego@rrdfsg.com 

tony.chan@dechert.com 

William.Eider@dechert.com 

**Non-urgent requests for assistance accessing the SENDD service should be directed to support@sendd.com. URGENT 

REQUESTS FOR HELP MUST BE DIRECTED TO YOUR DONNELLEY FINANCIAL CUSTOMER SERVICE REPRESENTATIVE.** 
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Filed RR Donnelley 

THE FOLLOl'iiNG SUBMISSION HAS BEEN ACCEPTED BY THE U.S. SECURITIES AND EXCHANGE 
COMMISSION. 

COMPANY: Parametric Sound Corp 
FORM TYPE: DEFM14A NUMBER OF DOCUMENTS: 6 
RECEIVED DATE: 03-Dec-2013 06:07 
FILING DATE: 
TEST FILING: 

03-Dec-2013 06:07 
NO 

ACCEPTED DATE: 

CONFIRMING COPY: 

ACCESSION NUMBER: 0001193125-13-459818 

FILE NUMBER (S) : 
1. 001-35465 

03-Dec-2013 06:08 

NO 

THE PASSWORD FOR LOGIN CIK 0001193125 WILL EXPIRE 08-Feb-2014 18:09. 

PLEASE REFER TO THE ACCESSION NUMBER LISTED ABOVE FOR FUTURE INQUIRIES. 

REGISTRANT(S) 

1. CIK: 0001493761 
COMPANY: Parametric Sound Corp 
FORM TYPE: DEFM14A 
FILE NUMBER(S): 

1. 001-35465 

NOTICE ---------------------------------

URGENT: Verify that all of your addresses on the EDGAR database are 
correct. An incorrect address in the EDGAR Accounting Contact Name 
and Address information may result in your fee Account Activity 
Statement being returned to the SEC as undeliverable. Please correct 
outdated addresses via the EDGAR filing website. 

The EDGAR system is available to receive and process filings from 
6:00a.m. to 10:00 p.m. Eastern Time on business days. Filer Support 
staff members are available to respond to requests for assistance from 
9:00a.m. to 5:30p.m. Eastern Time. 

We strongly encourage you to visit the Filing Website at 
https://www.edgarfiling.sec.gov. You can download our current version 
of the EDGARLink/Windows software and templates, the Filer Manual, 
receive on line help, and access Frequently Asked Questions. 
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UNI"fED STATES 
SECURITIES AND EXCHANGE C()MMISSI()N 

Washington, D.C. 20549 

SCHEDULE 14A 
(Rule 14a-101) 

INF()RMATI()N REQUIRED IN PR()XY STATEMENT 

Filed by Registrant: M 
Check the appropriate box: 

0 Preliminary Proxy Statement 

SCHEDULE 14A INFORMATION 
Proxv Statement Pursuant to Section 14(a) of the 

• Securities Exchange Act of 1934 
(Amendment No. ) 

Filed by a Party other than the Registrant: 0 

0 Confidential, For Use of the Commission Only (as permitted by Rule 14a-6(e)(2)) 
M Definitive Proxy Statement 
0 Definitive Additional Materials 
0 Soliciting Materials Pursuant to§ 240.14a-12 

Parametric Sound Corporation 
(Name of Registrant as Specified in Its Charter) 

(Name of Person(s) Filing Prox~' Statement if Other Than the Registrant) 

Payment of Filing Fee (Check the appropriate box): 

0 No fee required. 

0 Fee computed on table below per Exchange Act Hules 14a-6t))(l) and 0-11. 

(1) Title nf ench class of secnrities tn which tmnsaction applies: 

(2) Aggregate number of securities to which transaction applies: 

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-ll (set forth the amount on 
which the filing is calculated and state how it was determined): 

(4) Proposed maximum aggregate value of transaction: 

(5) Total fee paid: 

M Fcc paid previously by written preliminary materials. 

0 Check box if any part of the fee is offset as pmvided by Exchange Act Rule 0-11 (a)(2) and identify the filing for which the offsetting 
fee was paid previously. Identify the previous filing by registration statement number, OI the Form or Schedule and the date of its 
filing. 

( l) Amount Previously Paid: 

(2) Form, Schedule or Registration Statement No.: 

(3) Filing Party: 

(4) Date Filed: 
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PROPOSED MERGER- YOUR VOTE IS IMPORTANT 

You are cordially invited to attend a Special Meeting of the stockholders of Parametric Sound Corporation, 
a Nevada corporation (referred to as "Parametric," "we," "our" or "us"), which we will hold on December 27, 
2013, at Hampton Inn & Suites, 14068 Stowe Drive, Poway CA 92064 at 1:00 p.m., local time. 

At the Special Meeting, you will be asked to consider and vote upon a proposal to approve the issuance of 
Parametric common stock, par value $0.001 per share, in connection with the merger contemplated by the 
Agreement and Plan of Merger (referred to as the "merger agreement") dated August 5, 2013, among Parametric, 
VTB Holdings, Inc., a Delaware corporation (referred to as "VTBH"), and Paris Acquisition Corp., a Delaware 
corporation (referred to as "Merger Sub"), and the change of control of Parametric which will result from the 
merger. We refer to this proposal as the "merger proposal." Under the merger agreement, Merger Sub will be 
merged with and into VTBH, with VTBH surviving the merger as a subsidiary of Parametric. At the effective 
time of the merger, the former stockholders of VTBH will receive shares of Parametric common stock which, 
together with options to purchase shares of VTBH common stock that will be converted into options to purchase 
shares of Parametric common stock (and will be assumed by Parametric at the effective time of the merger 
pursuant to the merger agreement), will represent approximately 80% of the shares of Parametric common stock 
on a fully-diluted basis after the merger, subject to adjustment as provided in the merger agreement. 

The Parametric board of directors, referred to as the "Parametric Board," has determined that the 
merger agreement and the transactions contemplated thereby, including the issuance of shares pursuant to 
the merger and the corresponding change of control of Parametric, are fair to, advisable and in the best 
interests of Parametric and its stockholders. The Parametric Board recommends that Parametric 
stockholders vote "FOR" the merger proposal. Additionally, the Parametric Board unanimously 
recommends that Parametric stockholders vote "FOR" the advisory (non-binding) proposal to approve 
specified compensation that may become payable to the named executive officers of Parametric in 
connection with the merger, "FOR" the proposal to adjourn the Special Meeting to solicit additional 
proxies, if necessary or appropriate, "FOR" the approval of the Parametric Sound Corporation 2013 
Stock-Based Incentive Compensation Plan and "FOR" the approval of the Parametric Sound Corporation 
Annual Incentive Bonus Plan. 

The enclosed proxy statement describes the merger agreement, the merger and related agreements and 
provides specific information concerning the Special Meeting. In addition. you may obtain information about us 
from documents we file with the Securities and Exchange Commission (the "SEC"). You should read the entire 
proxy statement carefully, including the appendices, because it sets forth the details of the merger agreement and 
other important information related to the merger. 

Your vote is important. The affirmative vote of the holders of a majority of the votes cast on the 
merger proposal at the Special Meeting (assuming a quorum is present in person or by proxy), excluding 
abstentions, is required for approval of the merger proposal. Whether or not you plan to attend the 
Special Meeting, please complete, sign, date and return the enclosed proxy card or submit your proxy by 
telephone or on the Internet as soon as possible. If you hold your shares in "street name," you should instruct 
your broker how to vote in accordance with your voting instruction card. 

If you have any questions or need assistance in voting your shares, please contact our proxy solicitor, 
Morrow & Co. LLC, by mail at 470 West Ave., Stamford CT 06902 or by phone as follows: stockholders, please 
call (800) 279-6413 (toll free); banks and brokerage firms, please call (203) 658-9400. 
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On behalf of the Parametric Board, I thank you for your support and appreciate your consideration of this 
matter. 

Sincerely, 
lsi Kenneth Potashner 
Kenneth Potashner 
Executive Chaim1an 

Neither the Securities and Exchange Commission nor any state securities regulatm·y agency has 
approved or disapproved the merget·, passed upon the merits m· fairness of the merger or passed upon the 
adequacy or accuracy of the disclosure in this document. Any representation to the contrary is a criminal 
offense. 

This proxy statement and the form of the proxy are first being sent to Parametric stockholders on or about 
December 3, 2013. 
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PROPOSED lVlERGER- YOlJR VOTE IS IMPORTANT 

NOTICE OF SPl~CIAL MEETING (H' STOCKHOLDERS 

NOTICE IS HEREBY GIVEN that a Special Meeting of the stockholders of Parametric Sound Corporation, 
a Nevada corporation ("Parametric,'' the "Company,'' ''we," ''our'' or "us"), will be held on December 27. 2013, 
at Hampton inn & Suites, 14068 Stowe Drive, Poway CA 92064, at 1 :00 p.m. local time for the following 
purposes: 

1. To consider and vote upon a proposal to approve the issuance of Parametric common stock, par value 
$0.001 per share. in connection with the merger contemplated by the Agreement and Plan of Merger (refened to 
as the "merger" and the "merger agreemenf') dated as of August 5, 2013, among Parametric, 
VTB Holdings, Inc., a Delaware corporation, and Paris Acquisition Corp., a Delaware corporation and wholly
owned subsidiary of Parametric, and the corresponding change of control of Parametric, which proposal we refer 
to as the "merger proposal"; 

2. To consider and vote, on an advisory (non-binding) basis, upon specified compensation that may become 
payable to the named executive officers of Parametric in connection with the merger; 

3. To consider and vote upon a proposal to adjourn the Special Meeting to a later date, if necessary or 
appropriate, to solicit additional proxies if there are insufficient votes at the time of the Special Meeting to 
approve the merger proposal; 

4. To consider and vote upon a proposal to approve the Parametric Sound Corporation 2013 Stock Based 
Incentive Compensation Plan (the "Stock Plan''); 

5. To consider and vote upon a proposal to approve the Parametric Sound Corporation Annual Incentive 
Bonus Plan (the "Bonus Plan''); and 

6. To transact such other business as may properly come before the Special Meeting or any adjournment of 
the Special Meeting. 

T'he holders of record of Parametric common stock at the close of business on November 11, 2013, are 
entitled to notice of and to vote at the Special Meeting or at any adjournment thereof. The affirmative vote of the 
hohlers of a majority of the votes ca:-.t un the merger propu:-.al at the Special Meeting (aswming a quonun is 
present in person or by proxy), excluding abstentions, is required for approval of the merger proposal. 

The Parametric board of directors has determined that the merger agreement and the transactions 
contemplated thereby, including the issuance of shares pursuant to the merger agt·eement and the 
cm·t·esponding change of control of Parametl'ic, arc fair to, advisable and in the best interests of 
Parametric and its stockholders. The Parametric board of directors recommends that Parametric 
stockholders vote "FOR" the merger pmposal, "FOR" the advisory (non-binding) proposal to approve 
specified compensation that may become payable to the named executive officers of Parametric in 
connection with the merger, "FOR" the proposal to adjourn the Special Meeting to solicit additional 
pt·oxies, if necessary m· appt·opriate, "FOR" the approval of the Stock Plan and •·FOR" the appt·oval of the 
Uonm; Plan. 
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Your vote is important. Whether or not you expect to attend the Special Meeting, please sign and retum 
the enclosed proxy card promptly in the envelope provided or promptly submit your proxy by telephone or over 
the Internet fo1Iowi11g the instmctions on the proxy carcl. You may revoke your proxy aJJd vote in person at the 
Special Meeting if you desire. All stockholders are cordially invited to attend the Special Meeting. 

By Order of the Board of Directors, 
/s/ James A. Eames 
James A. Eames 
Chief Financial Officer, Secretary and Treasurer 
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SUMMARY 

This summary discusses the material information contained in this proxy statement, including with respect 
to the merger agreement, the merger and the other transactions and agreements contemplated in connection with 
the merger, You should carefully read this entire proxy statement, its annexes and the documents referred to or 
incorporated by reference in this proxy statement, as this summary may not contain all of the information that 
may be important to you. The items in this summmy include page references directing you to a more complete 
description of that topic in this proxy statement. 

Parties to the Merger (Page 45) 

Parametric Sound Corporation. Parametric Sound Corporation, refened to as "Parametric,'' "we," ''our'' or 
"us," is a Nevada corporation. Parametric is a technology company focused on delivering novel audio solutions 
through its HyperSonncF"' or "Hsscv·• technology platform, which pioneered the practical application of 
parametric acoustic technology for generating audible sound along a directional ultrasonic column. The creation 
of sound using Pm·ametric' s technology creates a unique sound image distinct from traditional audio systems. In 
addition to its commercial digital sign age and kiosk product business, Parametric is targeting its technology for 
new uses in consumer markets, including computers, video gaming, televisions and home audio along with other 
commercial markets including casino gaming and cinema. Parametric is also focusing development on health 
applications for persons with hearing loss. See "Parties to the Merger--- Parametric Sound Corporation" on 
page 45. Additional information about Parametric is contained in its public filings, some of which are 
incorporated by reference herein as described in "Wnere You Can Find Additional Information" beginning on 
page 173. 

1/TB Holdings, Inc. VTB Holdings. lnc., referred to as "VTBH." is a privately held Delaware corporation. 
Voyetra Turtle Beach, Inc., a Delaware corporation ("VTB ''), is a wholly -owned subsidiary of VTBH. VTBH and 
its subsidiaries, including VTB, are coHectively referred to as "Turtle Beach." Turtle Beach designs, develops and 
markets premium audio peripherals for video game. personal computer and mobile platforms, including its 
acclaimed line of Ear Force gaming headphones m1d headsets crafted for Microsoft Xbox@, Sony PlayStation@, 
Nintendo Wi{fl and PC-based gaming. Turtle Beach's advanced products aHow video game players to experience 
high--quality. immersive sound and communicate with others while playing video games. Unlike most traditional 
stereo headphones, the more auvanced heausets from Turtle Beach incorporate sophisticated technology for 
processing audio and multi-band wires transmission capabilities_ Turtle Beach has strong market share in 
established gaming markets, including a 53% dollar share of the U.S. console gaming headset market as of yem·-end 
2012 according to The NPD Group, Inc. Turtle Beach has a presence in 40 countries and has partnered with major 
retailers, including Wal-Mmt, Carrefonr, Tesco, Best Buy, GameStop, Target and Amazon. See ''Parties to the 
Merger --- VTB Holdings, Inc.'' on page 45. Additional information about Turtle Beach is contained in this proxy 
statement. For more information about Turtle Beach's business, see "Turtle Beach's Business'' on page 112. 

Paris Acquisition Corp. Paris Acquisition Corp., referred to as ''Merger Sub," is a Delavvare corporation and 
is currently a wholly-owned subsidimy of Parametric that was formed solely for the purpose of entering into the 
merger agreement and completing the merger. Upon the consummation of the merger. Merger Sub will be 
merged with and into Turtle Beach and will cease to exist. See "Parties to the Merger- Paris Acquisition Corp.'' 
on page 45. 

The Merger (Page 46) 

Parametric, Merger Sub and VTBH agreed to consummate a merger under the terms of the merger 
agreement that is described in this proxy statement and attached hereto as Annex A. Pursuant to the merger 
agreement, Merger Sub wiH merge with and into VTBH, with VTBH surviving the merger and continuing as a 
subsidiary of Parametric, wholly--owned except for the holders of Series B Prefened Stock, the shares of which 
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will remain outstanding after the merger. At the effective time of the merger, the stocld1olders of VTBH, other 
than the holders of Series B Prefened Stock, will receive shares of Parametric common stock which, together 
with options to purchase shares of VTBH common stock that will be converted into options to purchase shares of 
Parametric common stock (and will be assumed by Parametric at the effective time of the merger pursuant to the 
terms of the merger agreement), will represent approximately 80% of the shares of Parametric common stock on 
a fully-diluted basis after the merger, subject to adjustment as provided in the merger agreement. 

The merger agreement is attached as Annex A to this proxy statement. \Ve encourage you to carefully read 
the merger agreement in its entirety because it is the legal document governing the merger. 

Reasons for the Merger and Recommendation of the Parametric Board (Page 59) 

We believe that the combination of Parametric's ;.md Turtle Beach's businesses will create more value for 
Parametric's stockholders in the long--term than Parametric could achieve as an independent, stand -alone company. 

In the course ofreaching its decision to approve the merger agreement and the transactions contemplated 
thereby, and to recommend that Parametric stockholders vote to approve the merger proposal. the Parametric 
board of directors, referred to as the "Parametric Board," reviewed a significant amount of information and 
considered a number of factors, including, among others, the following factors: 

Parametric's estimated near-- and long--term operations and performance on an independent, stand--alone 
basis; 

the substantial additional financing that would be needed to achieve such performance assuming 
Parametric continued its planned technology development activities and recognized revenue from its 
core consumer, commercial and health care markets, possible dilution of the Parametric stockholders 
from such potential financings and the risk that such substantial additional financing may not be 
obtained on terms favorable to Parametric, or at aU; 

the industry in which Parametric competes. including that many competitors in targeted consumer and 
commercial audio markets have greater resources, financial and otherwise, than Parametric. and the 
risks involved in maintaining and establishing business relationships with customers and suppliers; 

the belief that Turtle Beach's experience, financial resources. technical expertise, sales and marketing 
resources, scalable supply chain and global distribution network will help accelerate the design. 
development, commercialization and distribution of Parametric's products and technology, including 
its HyperSound-based products, in particular in Parametric· s three target market segments: 

the belief that Turtle Beach· s position as a leading and established consumer audio brand will support 
adoption of Parametric's cunent and planned HyperSound--based products; 

historical and cunent information concerning Turtle Beach's business, financial performance, financial 
conditions, financial prospects and operations presented by Turtle Beach's management to the 
Parametric Board. Parametric's management team and its advisors; 

the process undertaken to explore strategic altematives available to Parametric to maximize 
stockholder value, and the review and assessment of the possible outcomes of such altematives, 
including the possibility of remaining independent, combinations with other merger partners, being 
acquired by other entities. licensing Parametric's intellectual property and the possibility of equity or 
debt public or private offerings; 

the number of shares of Parametric· s common stock to be issued to VTBI-r s stockholders pursuant to 
the merger agreement and the fact that, following the completion of the merger, Parametric 
stockholders tmd option holders would participate in approximately 20% of the future growth and 
earnings of the combined company in light of the issuance of new shares of Parametric's common 
stock (and the assumptim1 of Turtle Beach stock options) pursuant to the merger agreement; 
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Parametric may be unable to obtain stodd10lder approval as required for the transactions contemplated 
by the merger agreement on a timely basis, or at ali; 

the conditions to the dosing and the transactions contemplated by the merger agreement may not be 
satisfied due to events beyond Parametric· s control; 

Parametric's obligation, in certain circumstances upon a termination of the merger agreement, to pay a 
$1,000,000 termination fee and/or enter into a license agreement with VrBH with respect to certain 
Parametric intellectual property for use in console audio products on an exclusive basis and certain 
computer audio products on a non-exclusive basis; 

the ability of Parametric to solicit aitemative merger partners during the 30-day post-signing "go shop" 
period and fumish information to and engage in discussions or negotiations with a third party under 
certain circumstances described in the merger agreement, as well as the ability to withdraw or modify 
its reconunendation regarding the merger under certain circumstances; and 

the opinion of Craig-Hallum Capital Group LLC, dated August 2, 2013, to the Parametric Board as to 
the faime~s to Parametric, from a financial point of view, as of the date of the opinion, of the "Per 
Share Exchange Ratio" contemplated by the merger agreement, as more fully described below in the 
section titled "The Merger --- Opinion of Craig Hallum Capital Group LLC" on page 61. 

For a more complete discussion of Parametric's reasons for the merger, as well as risks and uncertainties 
related thereto, see "TI1e Merger---- Reasons for the Merger" on page 59. 

Opinion ofthe Financial Advisor to the Parametdc Board (Page 61) 

In connection with the evaluation of the proposed merger by the Parametric Board. Craig-Hallum Capital 
Group LLC (''Craig-Hallum''), financial advisor to the Parametric Board, rendered a written opinion to the 
Parametric Board, dated August 2, 2013, that, as of that date and subject to the assumptions, qualifications and 
limitations set forth in its opinion. the "Per Share Exchange Ratio'' as set forth in the merger agreement was fair, 
from a financial point of view, to Parametric. 

The full text of the written opinion of Craig-Hallum, dated August 2, 2013, which sets forth 
assumptions made, procedures followed, matters considered and limitations on the review undertaken in 
connection with the opinion, is attached as Annex B to this proxy statement. Craig-Hallum provided its 
opinion for the infonnation and assistance of the Pammetric Board in connection with its consideration of 
the merger. The Craig-Hallum opinion was not intended to and does not constitute a recommendation as 
to how any holder or Parametric common stock should vote or make any election with respect to the 
merger or any other matter. 

For a more complete description, see ''The Merger- Opinion of Craig-Hallmn Capital Group LLC. 
Financial Advisor to the Parametric Board" on page 61. 

Treatment ofVTBH Capital Stock in the Merger (Page 84) 

Common Stock and Series A Prefi::rred Stock. At the effective time of the merger, each share of VTBH 
common stock and Series A Preferred Stock will be canceHed and converted into the right to receive a number of 
shares of Parametric common stock equal to the "Per Share Number,'' plus any cash paid in lieu of fractional 
shares. The Per Share Number is computed in accordance with a formula specified in the merger agreement and 
is estimated, as of the date of this proxy statement, to be approximately 0.3567. which would result in 
approximately 29,950,374 shares of Parametric common stock being issued to the former holders of VTBH 
common stock and Series A Preferred Stock at the effective time of the merger. TI1ese newly issued shares, 
together with the options to purchase shares of VrBH common stock that wiH be converted into options to 
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purchase shares of Parametric common stock (and will be assumed by Parametric at the effective time of the 
merger), would represent approximately 80% of the shares of Parametric common stock, on a fully-diluted basis, 
after the effective time of the merger. 

Series B Preferred Stock. Each share of VTBH Series B Preferred Stock that is issued and outstanding 
immediately prior to the effective time of the merger shaH remain issued and outstanding after the effective time 
of the merger. The Series B Preferred Stock is not convertible into VrBH common :»tock, and after the merger it 
will not be convertible into Parametric common stock. 1,000,000 shares of Series B Prefen·ed Stock are currently 
outstanding, with a liquidation preference, at November 30, 2013, of $13.6 million inclusive of accrued 
dividends. These shares accrue dividends at the rate of eight percent per annum and are payable only when, as 
and if declared by the VTBH board of directors or upon redemption. After the merger, the Series B Preferred 
Stock will vote (at the VTBH subsidiary level) on an as-if converted basis with the VTBH common stock 
(representing 0.99% of the voting power of VTBH after the merger) and is mandatorily redeemable upon the 
earlier to occur of maturity (September 2030) or certain liquidation events, such as certain change of control 
transactions of VTBH. The merger contemplated by the merger agreement wiii not require that the Series B 
Preferred Stock be redeemed. 

Treatment ofVTBH Equity-Based Awards in the Merger (Page 85) 

Stock Options. At the effective time of the merger, each outstanding option to purchase a share of VTBH 
common stock. whether vested or unvested, will be deemed to constitute an option to purchase, on the same 
te1ms and conditions, a number of shares of Parametric common stock equal to the product of (i) the number of 
shares of VTBH common stock subject to such option, multiplied by (ii) the "Per Share Exchange Ratio" 
(defined below), at an exen:i:-.e price per !'>hare of Parametric common ~tuck equal to the quotient of (i) the 
exercise price per share of VTBH common stock subject to such option divided by (ii) the "Per Share Exchange 
Ratio." The "Per Share Exchange H.atio'' means the ratio of the Per Share Number to one. See "Summary
Treatment of VTBH Capital Stock in the Merger'' above. 

Phantom Stock Units. Each phantom stock unit of VTBH that is outstanding immediately prior to the 
effective time of the merger shall remain outstanding after the effective time of the merger. As of the date of the 
merger agreement, 1,153,697 phantom stock units were outstanding. 

Special Meeting of Stockholders (Page 40) 

Date. Time and Place. A Special Meeting of Parametric stockholders will be held on December 27, 20 l3, at 
Hampton Inn & Suites, 14068 Stowe Drive, Poway CA 92064, at 1:00 p.m. local time for the following purposes: 

1. To consider and vote upon the merger proposal; 

2. To consider and vote, on an advisory (non-binding) basis, upon specified compensation that may 
become payable to the named executive officers of Parametric in connection with the merger; 

3. To consider and vote upon a proposal to adjourn the Special Meeting to a later date, if necessary or 
appropriate, to solicit additional proxies if there are insufficient votes at the time of the Special 
Meeting to approve the merger proposal; 

4. To consider and vote upon a proposal to approve the Parametric Sound Corporation 20 13 Stock-Based 
Incentive Compensation Plan (the ''Stock Plan''); 

5. To consider and vote upon a proposal to approve the Parametric Sound Corporation Annual Incentive 
Bonus Pian (the "Bonus Plan"); and 

6. To transact such other business as may properly come before the Special Meeting or any adjournment 
of the Special Meeting. 
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Record Date and Voting Power. You are entitled to vote at the Special Meeting if you held shares of 
Parametric common stock at the close of business on November 1 L 2013, the record date for the Special 
Meeting. You will have one vote at the Special Meeting for each share of Parametric common stock you owned 
at the dose of business on the record date. 6,837,321 shares of Parametric common stock are entitled to be voted 
at the Special Meeting. 

Vote Required to llpprm·e Merger Proposal. The affirmative vote of the holders of a majority of the votes 
cast on the merger proposal at the Special Meeting (as~uming a quorum is present in person or by proxy). 
excluding abstentions, is required for approval of the merger proposal. 

Vote Required to Approve the Other Proposals. Approval. by non-binding, advisory vote, of specified 
compensation that may become payable to the named executive officers of Parametric in connection with the 
merger requires the affirmative vote of a majority of the votes cast, excluding abstentions. Approval of each of 
the Stock Plan and the Bonus Plan requires the affirmative vote of a majority of the votes cast excluding 
abstentions. Approval of the proposal to adjourn the Special Meeting, whether or not a quomm is present, 
requires the affirmative vote of a majority of the votes cast, excluding abstentions. 

Voting Agreements; Lock-Up of Certain Parametric Stockholders (Page 79) 

Concurrently with the execution of the merger agreement. Parametric and VTBH entered into Stockholder 
Agreements and Irrevocable Proxies, referred to as the "voting agreements," with Messrs. Potashner, Barnes and 
Norris, as well as certain entities over which they exercise voting and/or investment control, collectively referred 
to as the "management stockholders." 

Under the voting agreements, (i) the management stockholders have agreed to vote all Parametric shares 
that they hold at the time of such vote in favor of the merger proposal (and against other acquisition proposals) 
and (ii) the management stockholders have agreed to a lock-up restriction whereby they have agreed not to sell or 
otherwise transfer the shares of Parametric common stock beneficially owned by them (or subsequently acquired 
by them) until six months following the closing of the merger, subject to certain exceptions including, without 
limitation, the right to sell shares in order to pay certain taxes which may arise in connection with the merger. 
The shares subject to the voting agreements represented approximately 19.2% of the outstanding shares of 
Parametric common stock as of the record date. 

Stockholder Agn:·t·ment; Lock-Up of Certain Turtle Beach Stockholders (Page 79) 

Concurrently with the execution of the merger agreement, VTBH and certain stockholders of VTBH 
(including all of the holders ofVTBH common stock and Series A Preferred Stock). refeued to as the "VTBH 
stockholders," entered into a Stockholder Agreement, refened to as the "Stockholder Agreement,'' pursuant to 
which the VTBH stockholders agreed to certain restrictions and other provisions with respect to the VTBH 
capital stock currently held by them (ami :-.ubsequently acquired by them), the share:-. of Parametric common 
stock that will be issued to them pursum1t to the merger agreement, and other Parametric shares subsequently 
acquired by them, collectively referred to as the "merger shares.'' 

Under tl1e Stockholder Agreement, the VTBH stockholders have agreed to a lock-up restriction whereby 
they wilJ not sell or otherwise transfer the merger shares for a period of six months following the c1o~ing of the 
merger. subject to certain exceptions including, without limitation. the right to sell shares in order to pay certain 
taxes which may arise in connection with the merger. Additionally. the Stockholder Agreement provides for 
certain post-closing registration rights, block voting covenants, the formation of a group for purposes of 
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (referred to as the "Exchange Act''), and 
the election to cause Parametric to become a "controlled company" under NASDAQ mles after the merger. The 
VTBH stockholders also executed a written consent of stockholders in favor of the merger concunently with the 
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execution of the Stockholder Agreement. For more information about the Stockholder Agreement and the 
management of Parametric foi1owi11g the merger, see "Management of Parametric Foi1owi11g the Merger'' on 
page 148. 

Interests of Parametric Executive Officers and Directors in the ?1/Icrgcr (Page 74) 

When considering the recommendation of the Parametric Board that Parametric stockholders vote in favor 
of the merger proposal. you should be aware that Parametric executive officers and directors have interests in the 
merger that may be different from, or in addition to, the interests of Parametric's stockholders. See ''The 
Merger- Interests of Parametric Executive Officers and Directors in the Merger'' on page 74 for a description of 
such interests that may be different from, or in addition to. the i11terests of Parametric stockholders. 

The Parametric Board knew about these interests and considered them, among other matters, when it 
determined that the merger agreement aJJd the merger are fair to, advisable aJJd in the best i11terests of Parametric 
and its stockholders. 

The following is a summary of certain interests of Parametric executive officers and directors in the merger: 

in connection with the negotiation and execution of the merger agreement, ce1tain amendn1ents were 
made to the employment, compensation and severance conditions for P~u·ametric's executive officers 
and directors as described under "The Merger -Interests of Parametric Executive Officers and 
Directors in the Merger" on page 74; 

Mr. Bames. either directly or through an affiliate, holds wanants to purchase Parametric common stock 
which. pursuant to the tenns of such wanants, may trigger a payment obligation from Parametric to 
Mr. Barnes upon the dosing of the merger; 

pursuant to the merger agreement, the Parametric Board will have the right to designate two members 
of the reconstituted Parametric board of directors (see ''Proposal 1 .... The Merger Proposal .... Post
Merger Hoard of Directors"); and 

in connection with the negotiation and execution of the merger agreement, certain amendments were 
made with respect to an option Mr. Potaslmer held to acquire shares of common stock of HyperSound 
Health, Inc., a subsidiary of Parametric, such that. among other changes, the option would terminate in 
full and no vesting would occur in the event the merger closes. 

Market Prices and Dividend Data (Page 36) 

Parametric common stock is quoted on the NASDAQ Capital Market under the symbol "P AMT.'' On 
August 5, 2013, the last fuH trading day before the public announcement of the merger agreement, the dosing 
price for our common stock was $17.69 per share and on November 29, 2013, the latest practicable trading day 
before the printing of this proxy statement, the closing price for our common stock was $12.39 per share. 

Conditions to the Merget· (Page 94) 

The merger is subject to the satisfaction or waiver of various conditions, at or prior to the effective time, 
which include the following with respect to each party: 

Parametric stockholders will have approved the merger proposal at the Special Meeting; 

the approval of the continued listing application by NASDAQ of Pammetric's common stock to be 
issued in connection with the merger and in connection with the exercise of the VTBH stock options to 
be assumed by Parametric; 
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any applicable waiting period (and any extension thereof) under the Hart-Scott-Rodino Antitrust 
Improvements Act of 1976, referred to as the ''HSR Act,'' shall have expired or been terminated (which 
occurred on September 5, 20 13); 

the absence of any law, order or legal other restraint or prohibition that prevents the consummation of 
the merger and the transactions contemplated by the merger agreement; and 

PNC Bank the collateral agent under Turtle Beach's cuiTent credit agreement, shall have consented to 
the terms and conditions of any ''Qualified Equity Offering" in connection with or following 
Parametric's consummation thereof and shall not have revoked such consent. 

Additionally. Parametric is not obligated to effect the merger unless the following conditions are satisfied or 
waived, at or prior to the effective time: 

the representations and warranties of VTBH in the merger agreement must be true and correct except 
to the extent that breaches of such representations and warranties (without giving effect to [my 
materiality qualifiers) would not, individually or in the aggregate, reasonably be expected to result in a 
material adverse effect on VTBH (other than certain specified representations and warranties of VTBH 
concerning organization and good standing, capitalization and corporate authorization, which 
representations and warranties must be true and correct in all n1aterial respects); 

VTBH must have performed, in all material respects, a11 obligations to be performed by it under the 
merger agreement on or prior to the effective time and VTBH must have delivered a certificate dated as 
of the closing and signed by its chief executive officer or chief financial officer certifying as to the 
satisfaction thereof: and 

No change. state of facts, circumstance, event or effect shall have occurred that would have a material 
adverse effect on VTBH. 

VTBH is not obligated to effect the merger unless the following conditions are satisfied or waived, at or 
prior to ihe effective time: 

the representations and wEmanties of Parametric in the merger agreement must be true and correct. 
except to the extent that breaches of such representations and warranties (without giving effect to any 
materiality qualifiers) would not individt1ally or in the aggregate, reasonably be expected to result in a 
material adverse effect on Parametric (other than certain specified representations and warranties of 
Parametric concerning organization and good standing, capitalization and corporate authorization, 
which representations and warranties must be tme and conect in all material respects); 

Parametric must have performed. in all material respects, all obligations to be performed by it under the 
merger agreement on or prior to the effective time and Parametric must have delivered a certificate 
dated as of the closing and signed by its chief executive officer or chief financial officer certifying as to 
the satisfaction thereof; 

No change, state of facts. circumstance, event or effect shall have occurred that would have a material 
adverse effect on Parametric; 

Parametric shall have completed a ''Qualified Offe1ing" (defined below) (which occmTed on 
November 15, 2013); and 

Certain individuals shall have delivered to Parametric valid and binding releases in the forms approved 
byVTBH. 

Neither Parametric nor Turtle Beach can give any assurance that all of the conditions of the merger will be 
either satisfied or waived or that the merger will occur. 
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Limitation on Considering Other Acquisition Proposals (Page 91) 

'T'he merger agreement contains detailed provisions that restrict Parametric and its subsidiaries (and their 
respective representatives) from (i) initiating, soliciting or knowingly encouraging any inquiry or the malting of 
any proposal or offer that constitutes, or would reasonably be expected to result in, an "acquisition proposal" (as 
defined in "Proposal I -The Merger Proposal- Limitation on Considering Other Acquisition Proposals" on 
page 91), (ii) engaging in, entering into, continuing or otherwise participating in any discussions or negotiations 
with any person with respect to. or providing any non-public information or data about Parametric and its 
subsidiaries to any person relating to, any proposal or offer that constitutes, or could reasonably be expected to 
result in, an acquisition proposal or (iii) entering into an "altemative acquisition agreement" (as defined in 
"Proposal] ---T11e Merger Proposal---- Limitation on Considering Other Acquisition Proposals" on page 91). 

The merger agreement does not, however, prohibit the Parametric Board hom considering and 
recommending to Parametric stockholders an unsolicited acquisition proposal from a third party if specified 
conditions ate met (such as the acquisition proposal constituting a "superior proposal'') and to change its 
recommendation to Parametric's stockholders under certain circumstances. See "Proposal 1 ---The Merger 
Proposal- Limitation on Considering Other Acquisition Proposals- Change in Recommendation; Termination 
for Superior Proposal'' on page 92. 

Termination ofthe Met·ger Agt·eement (Page 97) 

In general, the merger agreement may be terminated at any time prior to the effective time of the merger, 
whether before or after the approval of merger proposal by Parametric stockholders, in the following ways: 

by mutual written consent of Parametric and VTBH; 

by either Parametric or VTBH if: 

the closing of the merger agreement shall not have been consummated on or before February 28, 
2014, referred to as the "outside date,'' provided that such right to terminate is not available to any 
party if the inability to satisfy a dosing condition was due to the failure of such party to perform 
in any material respect any of its obligations under the 1nerger agreement; 

a court or other governmental authority, by law or order, has restrained, enjoined or otherwise 
prohibited the tran!'>actions contemplated by !he merger agreement ami such law or order hal'> 
become final and non--appealable. provided that such right to terminate is not available to any 
party if such restraint was due to the failure of such party to pe1form in any material respect any of 
its obligations under the merger agreement: or 

Parametric stockholders have failed to approve the merger proposal at the Special Meeting; 

by VTBHif: 

Parametric has breached or failed to perform any of its representations, warranties. covenants or 
agreements set forth in the merger agreement (or if any of the representations and wananties of 
Parametric set forth in the merger agreement fail to be true), such that the dosing conditions 
applicable to Parametric would not be satisfied, if occurring at the effective time, and such breach 
or failure is incapable of being cured, or is not cured by Parametric within 30 calendar days 
following receipt of written notice of such breach or failure, except that such right to terminate is 
not available to VTBH if. at the time of such termination, there exists a material breach of any the 
representations. warranties, covenants or agreements of VTBH contained in the merger 
agreement; 

before receipt of the approval of the merger proposal by Parametric stockholders, the Parametric 
Board or any committee thereof effects a ''change in recommendation'' (as defined in 
Proposal I ---The Merger Proposal ---Limitations on Considering Other Acquisition Proposals); 
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Parametric has materially breached its obligations relating to the calling of the Special Meeting or 
the solicitation or consideration of other acquisition proposals: or 

Parametric has entered into an "alternative acquisition agreement'' (as defined in Proposal l ----The 
Merger Proposal- Limitations on Considering Other Acquisition Proposals); 

by Parametric if: 

VTBH has breached or failed to perform any of its representations. wananties, covenants or 
agreements set forth in the merger agreement (or if any of the representations and warranties of 
VTBH set forth in the merger agreement fail to be true), :-.~tch that the closing condition:, 
applicable to VTBH would not be satisfied, if occuning at the effective time, m1d such breach or 
failure is incapable of being cured, or is not cured by VTBH within 30 calendar days following 
receipt of written notice of such breach or failure, except that such right to terminate is not 
available to Parametric if, at the time of such termination, there exists a material breach of any the 
representations, warranties, covenants or agreements of Parametric contained in the merger 
agreement: 

before approval of the merger proposal by Parametric stockholders, the Parametric Board has 
authorized Parametric to enter into a definitive acquisition agreement, letter of intent, agreement 
in principle or any other agreement with respect to a superior proposal and has complied in all 
material respects with its obligations under the merger agreement related to soliciting or 
considering other acquisition proposals; provided that substantially concurrently with such 
termination, Parametric pays the required termination fee set forth in the merger agreement and 
described elsewhere in this proxy statement; or 

all required closing conditions (other than those conditions which by their nature are to be 
satisfied at the closing) have been satisfied other than the condition requiring the completion of a 
Qualified Offering, except that such right to terminate is not available to Parametric if at the time 
of such termination, there exists a material breach of any representation, wananty, covenant or 
agreement of Parametric contained in the merger agreement 

Termination Fees and Break-Up Fee License Agreement (Page 98) 

If the merger agreement is terminated in certain circumstm1ces, as described in more detail under "Proposal 
l ---The Merger Proposal --- TerminatioJJ Fees and Break-Up Fee License Agreement" on page 98: 

Parametric may be required to pay to VTBH a termination fee of $1,000,000 and/or enter into a license 
agreement with VTBH relating to Parametric's HyperSound technology; or 

VTBH may be required to pay to Parametric a ''reverse" termination fee of $1,000,000. 

Specific Performance (Page 101) 

In addition to any other remedy that may be available at law or in equity, Pm·ametric and VTBH have agreed 
that they are each entitled to sue in equity for specific performance and/or to obtain an injunction to prevent 
breaches of the merger agreement and to enforce specifically the tenns m1d provision& of the merger agreement 
in the Delaware Court of Chancery or any federal court sitting in the State of Delaware. Parametric and VTBH 
have further agreed that they will not oppose the granting of an injunction. specific performance and other 
equitable relief on the basis that the other party has an adequate remedy at law or that an awm·d of specific 
performance is not an appropriate remedy for any reason at law or equity. 
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Anticipated Accounting Treatment (Page 80) 

The merger will be accounted for as a ''reverse acquisition'' pursuant to which VTBH will be considered the 
acquiring entity for accounting purposes in accordance with U.S. generally accepted accounting principles, 
refen-ed to as "CiAAP." As such, VTBH will allocate the total purchase consideration to Parametric's tangible 
and identifiable intangible assets and liabilities based on their respective fair values at the date of completion of 
the merger. VTBH · s historical results of operations will replace Parametric· s historical results of operations for 
all periods prior to the merger. After completion of the merger, the results of operations of both companies will 
be included in Patametric's financial statements, which will also retlect the Series B Preferred Stock of VTBH 
that will remain oubtanding after tl1e merger. See "'T'he Merger- AnticipateJ Accounting Treatment" on page 
[•]. 

Material U.S. Federal Income Tax Consequences of the Merger (I'age 80) 

The merger agreement and transactions contemplated thereby, including the merger and issuance of shares 
pursuant to the merger agreement, is intended to be tax free to holders of Parametric common stock. The merger 
agreement provides that Parametric, Merger Sub and VTBH intend that for U.S. federal income tax purposes, the 
merger wi11 constitute a tax free reorganization with the meaning of Internal Revenue Code Section 368(a)(l)(B). 
None of the parties to the merger agreement is seeking tax or legal or accounting opinions or rulings on whether 
the merger agreement qualifies for tax-free treatment and tax-free treatment is not a condition precedent to the 
obligations of the parties to the merger agreement. See ''The Merger .... Restrictions on Sales of Parametric 
Common Stock Following the Merger'' on page [•] for a discnssion of exceptions to lock-np restrictions for 
VTBH stockholders in the event that the IRS or another applicable tax authority succe5stully challenges the 
treatment of the merger as a tax free reorganization. 

Regulatory Matters (Page 81) 

The merger is subject to U.S. antitmst laws. VTBH and Parametric have made all required filings under 
applicable U.S. antitrust laws with the Antitmst Division of the Department of Justice and the U.S. Federal Trade 
Commission. The U.S. Federal Trade Commission granted early termination of the applicable waiting period 
under the U.S. antitmst laws on September 5, 2013. 

Dissenters' Rights (Page 81) 

Parametric stockholders are not entitled to dissenters' rights under Nevada law in connection with the 
merger agreement and the transactions contemplated thereby. See "The Merger- Dissenters' Rights'' on 
page [e]. 

Litigation Relating to the Merger (Page 81) 

On August 8, 2013. James Harrison. Jr.. a purported shareholder of Parametric, filed a class action lawsuit in 
the Superior Court Califomia, Connty of San Diego, under the caption Harrison v. Parametric Sound Corp., 
nanling Parametric. Parametric's directors, Patis Acquisition Corp. (a wholly-owned subsidiary of Patametric) 
and Turtle Beach as defendants. Several other ~ubstantiaHy similar shareholder class action complaints were filed 
in the same court in August 2013. In Augusi and September 2013. several substantially similar shareholder class 
action complaints were filed in the Eighth Judicial District Court, Clatk County, Nevada. All complaints related 
to the same events and transactions regarding the merger, allege breaches of fiduciary duty and aiding and 
abetting breaches of fiduciary duty in connection therewith, sought class action status. and demanded an order 
enjoining the proposed merger and unspecified reforms, actions and disclosures. On September 10. 2013, the 
California Stlperior Court consolidated ali related cases before it under the caption In re Parametric 5'ound Corp. 
Shareholder Litigation, Case No. 37·20 13·0006l953·ClJ.BT·CTL. On September 23. 20 l3, the Nevada District 
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Court consolidated all related cases before it under the caption In re Parametric Sound Corp. Shareholders' 
Litigation, Lead Case No. A-13-686890-B. Dep't XI. Following Parametric's filing of a preliminary proxy 
statement with the SEC on November 4, 2013. amended consolidated complaints were filed on November 14. 
2013 in the consolidated action pending in Nevada and on November 19. 2013 in the consolidated action pending 
in Califomia. These amended complaints reiterate the same claims and seek the same relief as asserted and 
sought in the original complaints. On November 20,2013. Shm1a Vasek, a purported shm·eholder of Parametric, 
filed a class action lawsuit in the ~United States District Court for the District of Nevada, under the caption Vasek 
v. Parametric Sound Cmp .. Case No. 2:13-cv-02148-.JAD-G\VF, naming the same defendants, asserting the 
substantially the same allegations and seeking substantially the same relief as asserted and sought the above
referenced consolidated action pending in Nevada state court. In addition to asserting substantially the same 
claims for breach of fiduciary duty and aiding and abetting as asserted in the above-referenced consolidated 
action pending in Nevada state court the plaintiff in the federal court action asserts a claim for violations of 
Sections 14(a) and 20(a) of the Securities Exchange Act of 1934 and SEC Rule 14a-9. 

Risk ~~<'actors (Page 20) 

In evaluating the proposals set forth in this proxy statement you should carefn11y read this proxy statement, 
including the armexes, and especially consider the factors discussed in the section entitled ''Risk Factors" on 
page 20. 

Recent Development<; 

Completion of Qualified Equity Offering. On November 12, 2013, Parametric entered into a Subscription 
Agreement with Hodges Small Cap Fund with respect to the registered direct offer and sale by Pm·ametric of 
364,286 shares of Parametric common stock, at a purchase price of $14.00 per shm·e in a privately negotiated 
transaction in which no party acted as an underwriter or placement agent. The sale of the shares settled on 
November 15, 2013. T'he net proceeds to Parametric were $5.08 million after deducting offering expenses. 
Parametric intends to use the net proceeds from this offering for general corporate working capital purposes. This 
transaction constituted a "Qualified Offering" in satisfaction of the merger agreement closing condition and also 
a "Qualified Equity Offering'' for purposes of adjusting the Per Share Number. See "Proposal l- The Merger 
Proposal- Treatment of VTBH Capital Stock in the Merger" on page 84 and "Proposal 1 -The Merger Proposal 
.. ~~Conditions to the Merger'' on page 94. 
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QlJESTIONS AND ANSWERS AllOUI' THE SPECIAL MEI~TING AND TilE MERGER 

'T'he following questions and answers briefly address some commonly asked questions regarding the Special 
Meeting, the merger agreement and the merger. These questions and answers may not address all questions that 
may be important to you. Please refer to the more detailed information contained elsewhere in this proxy 
statement, the appendices to this proxy statement and the other documents Parametric refers to, or incorporated 
by reference into, this proxy statement. 

Q: Why am I t·eceiving this proxy statement'? 

A: Parametric, Merger Sub and VTBH have agreed to consummate a merger under the terms of the merger 
agreement that is described in this proxy statement. A copy of the merger agreement is attached to this 
proxy statement as Annex A. 

In order to complete the merger, Parametric stockholders must vote to approve the issuance of Parametric 
common stock pursuant to the merger and the conesponding change of control of Parametric, as required by 
NASDAQ rules. Parametric will hold a Special Meeting of its stockholders to obtain this vote. You are 
receiving this proxy statement in connection with the solicitation of proxies to be voted at the Special 
Meeting or at any adjoumments or postponements thereof. 

You should careful1y read this proxy statement, including its annexes and the other documents we refer to, 
or incorporated by reference, into this proxy statement, because they contain important information about 
the merger, the merger agreement and the Special Meeting. The enclosed voting materials allow you to vote 
your shares without attending the Special J'vleeting. Your vote is vet·y important. ·we encourage you to 
vote as soon as possible. 

Q: What am I being asked to vote on'? 

A: You are being asked to vote on a proposal to approve the issuance of Parametric common stock pursuant to 
the merger and the corresponding change of control of Parametric, which proposal we refer to as the 
''merger proposaL" You are also being asked to vote upon: (i) on an advisory (non-binding) basis, the 
approval of specified compensation that may become payable to the named executive officers of Parametric 
in connection with the merger: (ii) a proposal to adjourn tl1e Special Meeting to a later date, if necessary or 
appropriate, to solicit additional proxies if there are insufficient votes at the time of the Special Meeting to 
approve the merger proposal: (iii) the approval of the Parametric Sound Corporation 2013 Stock-Based 
Incentive Compensation Plan ("Stock Plan'"): and (i.v) the approval of the Parametric Sound Corporation 
Annual Incentive Bonus Plan ("Bonus Plan''). 

Q: How does the Pammetric lloard recommend that l vote'? 

A: The Parametric Board unanimously recommends that you vote: 

"FOR'' the merger proposal; 

"FOR" the non--binding, advisory proposal to approve specified compensation that may become 
payable to the named executive officers of Parametric in connection with the merger: 

"FOR" the proposal to adjourn the Special Meeting to a later date, if necessary or appropriate; 

"FOR" the approval of the Stock Plan; and 

"FOR'' the approval of the Bonus Plan. 

Q: What should I do now'? 

A: After carefully reading and considering the information contained in this proxy statement, including the 
appendices, we encourage you to vote by proxy as soon as possible, whether you plan to attend the Special 
Meeting or not. All shares represented by valid proxies that we receive through this solicitation. and that are 
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not revoked, will be voted in accordance with your instructions on the proxy card or as instmcted via 
Intemet or telephone. You may specify whether your shares should be voted "FOR,'' "AGAINST'' or 
''ABSTAIN" with respect to each of the proposals. If you properly submit a proxy without giving specific 
voting instructions. your shares will be voted in accordance with the Parametric Board's recommendations, 
as noted below. Voting by proxy will not affect your right to attend the Special Meeting. If your shares are 
registered directly in your name through our stock transfer agent, or you have stock certificates registered in 
your name, you may vote as follows: 

Voting bv Telephone. You may vote by calling the toll-free telephone number and following the 
instructions printed on your proxy card. The deadline for voting by telephone is December 26, 2013, at 
8:59 p.m .. Pacific Standard Time. If you vote by telephone, you do not need to retum your proxy card. 

Foting on the !nterner. You may vote on the Internet by accessing the website and fdlowing the 
instructions printed on your proxy card. The deadline for voting on the lntemet is December 26. 20 l3, 
at 8:59p.m .. Pacific Standard Time. If you vote on the Intemet. you do not need to return your proxy 
card. 

Foting by Proxy Card. You may vote by completing, signing and retuming your proxy card by mail. ·ro 
vote in this manner, please mark, date and sign the enclosed proxy card and retum it by mail in the 
accompanying po~tage-prepaid envelope. You should mail your signed proxy card sufficiently in 
advance for it to be received by December 26, 20 13. 

Voting in Person. Even if you have voted by one of the methods described above. you may still attend 
and vote your shares in person at the Special Meeting. if you are the record owner of those shares. If 
you do attend and vote your shares in person at the Special Meeting after having voted by any of the 
methods described above. only your last vote will be counted. However. attendance at the Special 
Meeting alone will not result in a revocation of any previously submitted proxy cards. 

If your shares are held in "street name'' (held in the name of a bar1k. broker or other holder of record). you 
wilJ receive voting instructions from the holder of record. Yon must follow the instmctions of the holder of 
record in order for your shares to be voted. Telephone and Internet voting also will be offered to 
stockholders owning shares through certain banks and brokers. If your shares are not registered in your own 
name and yon pian to vote your shares in person at the Special Meeting. you should contact your broker or 
agent to obtain a legal proxy or broker's proxy card and bring it to the Special Meeting in order to vote. 

Q: Why arc Pammctric and Tm·tlc Beach proposing to effect the merger'? 

A: \Ve believe that the combination of Parametric's and Turtle Beach's businesses will create more value for 
Parametric's stockholders in the long-term than Parametric could achieve as an independent, stand-alone 
company. For a more complete description of the reasons for the merger. see "The Merger- Reasons for the 
Merger··· on page 59. 

Q: How will Parametric stockholders be affected by the merger'? 

A: The merger will have JJO effect on the number of shares of Parametric con1mon stock held by Parametric 
stockholders as of immediately prior to the completion of the merger. However, it is expected that upon 
completion of the merger such shares will represent approximately 20% of the outstanding shares of 
Parametric common stock after the merger, on a fully-diluted basis, whereas prior to the completion of the 
merger such shares represented 100%. 

Q: ·when do Pat·amctric and 'l'urtlt~ Ueach expect the merger to ht~ (~omplt~ted'! 

A: Parametric and Turtle Beach are working to complete the merger as quickly as practicable. However, we 
cannot predict the exact timing of the completion of the merger because it is subject to certain conditions. 
See "Proposal t- The Merger Proposal- Conditions to the Closing of the Merger'' on page 94. We plan to 
complete the merger as soon as practicable after the Special Meeting if the merger proposal is approved. 
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Q: ·what will happen to Parametric if, for any reason, the merger does not dose'? 

A: Parametric has invested significant time and incuned, and expects to continue to incur, significant expenses 
related to the proposed merger. If the merger does not dose, the Parametric Board wilL among other things, 
(i) continue to evaluate and review our business operations, properties and capitalization, (ii) make such 
changes as are deemed appropriate, and (iii) continue to seek to identify strategic alternatives to enhance 
stockholder value. In addition, upon termination of the merger agreement under specified circumstances. 
Parametric may be required to pay VTBH a termination fee of $1,000,000 and/or enter into a license 
agreement with Turtle Beach related to Parametric's HyperSound technology. in each case as described under 
"Proposal 1 ·---The Merger Proposal ---Effect of Termi1mtion of Merger Agreement" beginning on page 98. 

Q: ·who will be the Pammetric's directors and executive officers following the met·ger'.' 

A: Following the merger, the Parametric Board will be comprised of a total of nine directors, with five 
directors designated by VTBH, two designated by Parametric and two vacancies at the closing of the 
merger. The Parametric Board is anticipated to include the following individuals as of the dosing of the 
merger: 

Name 

.Juergen Stark 
Kenneth A. Fox 
Ronald Doornink 
Kenneth F. Potashner 
Andrew Wolfe, Ph.D. 

Current Principal Affiliation 

Turtle Beach 
Turtle Beach 
Turtle Beach 
Parametric 
Parametric 

VTBH is entitled to designate two additional individuals to serve as independent directors on the Parametric 
Board, but had not yet done so as of the date of this proxy statement. 

Following the merger, the executive officers of Parametric are anticipated to include the following 
individuals (and others yet to be detem1ined): 

Name 

Juergen Stark 
John Hanson 

Position 

Chief Executive Officer and President 
Chief Financial Officer, Treasurer and Secretmy 

For more information about Parametric's anticipated directors and executive officers following the merger 
and related corporate govemance matters, see "l'vianagement of Parametric Following the l'vierger'' on 
page 148. 

Q: Will my shat·es be voted if 1 do not pmvide my proxy? 

A: Under stock market rules currently in effect, brokerage firms and nominees have the authmity to vote their 
customers' unvoted shares on certain "routine'' matters if the customers have not f\m1ished voting 
instruction~ within a specified period prior to the Special Meeting. However, the proposals to be voted upon 
at the Special Meeting are not considered "routine'' matters and hence brokerage firms and nominees will 
not be able to vote the shares of customers from whom they have not received voting instmctions. If you 
hold your shares directly in your own name, they wiH not be counted as shares present for the purposes of 
determining the presence of a quorum or be voted if you do not provide a proxy or attend the Special 
Meeting and vote the shares yourself. 

Broker non-votes occur when shares held by a broker are not voted with respect to a proposal because (i) the 
broker has not received voting instructions from the beneficial owner of the shares and (ii) the broker lacks 
the authority to vote the shares at the broker's discretion. Broker non-votes will be counted as shares present 
and entitled to vote for the purposes of determining the presence of a quomm on each of the proposals to be 
voted on at the Special Meeting. 

-14-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043555 

244-023 



Q: If my shares are held in ''street name" by my broker, can my hmker vote my shares for me'? 

A: Yes, but your broker will only be permitted to vote your shares of Parametric common stock if you instmct 
yom· broker how to vote. You should follow the procedures provided to yon by your broker regarding how 
to instruct your broker to vote your shares. 

Q: When and where is the Special Meeting? 

A: ·rhe Special Meeting will be held on December 27, 2013, at Hampton Inn & Suites, 14068 Stowe Drive, 
Poway CA 92064, at 1:00 p.m. local time. 

Q: Who may attend the Special Meeting? 

A: All Parametric stockholders who owned shares of Parametric common stock at the close of business on 
November 11, 2013, the record date for the Special Meeting, may attend. 

Q, Who may vote at the Special Meeting? 

A. Only holders of record of Parametric common stock as of the close of business on November 11, 2013, the 
record date for the Special Meeting, may vote at the Special Meeting. As of the record date, Parametric had 
6,837.321 outstanding shares of Parametric's common stock entitled to vote at the Special Meeting. 

Q: What vote is required to approve the merget· proposal? 

A: Approval of the merger propo~al requires the affirmative vote of a majority of the votes cast on the 
proposal, excluding abstentions, at a meeting at which a quomm is present. 

Q: Do any of Parametdc's directors or officers have interests in the merget· that may ditTer from or be in 
addition to my interests as a stod;.,lwldt~r'? 

A: In considering the recommendation of the Parametric Board with respect to the merger proposal. you should 
be aware tl1at some of Parametric's directors tmd executive officers may have interests that are different 
from, or in addition to, the interests of our stockholders generally. See "The Merger- Interests of 
Parametric Executive Officers and Directors in the Merger." beginning on page 74. 

Q: How will our directors and executive omcers vote on the merger pmposal'? 

A: Our directors and current executive officers have informed us tl1at, as of the date of this proxy statement, they 
intend to vote all of their shares of Parametric common stock in favor of the merger proposaL As of 
November 11, 2013, the record date for the Special Meeting, our directors and current executive officers, directly 
or indirectly, owned, in the aggregate. I ,349,696 shares of Parametric common stock or collectively 
approximately 19.7% of the shares of Parametric common stock entitled to vote at the Special Meeting. \I"TBH is 
deemed under the securities laws to hold voting power over approximately 19.2% of the total number of 
outstanding shares of Parametric common stock as of the record date for the Speciall'v1eeting on account of voting 
agreements entered into with Messrs. Potashner. Barnes and Norris (and certain entities controlled by them). 
which agreements provide, among other things, that each of Messrs. Potashner, Barnes and Norris (and certain 
entities controlled by them) witl vote all of their shares in favor of the merger proposaL See "The Merger
Restrictions on Sales of Parametric Common Stock Following the Merger- Voting Agreements" begirming on 
page 79 for additional information. 

Q: Why am I being asked to approw specified merger-related compensation that may become payable to 
the named executive officers of Parametric'? 

A: SEC regulations require us to seek a vote, on an advisory (non--binding) basi~. with respect to certain 
merger-related executive compensation arrangements. or ·'golden parachute" compensation, that will be 
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paid or may become payable to the Parametric's named executive officers. See "Proposal 2- Advisory 
(Non-Binding) Proposal to Approve Specified Compensation That May Become Payable to Parametric 
Named Executive Officers in Connection With the Merger" beginning on page 102. 

Q. \Vhat vote is requh·ed to approve the "golden parachute" compensation'? 

A. Approval (by non-binding, advismy vote) of ''golden parachute" compensation requires the affirmative vote 
of a majority of the votes cast on the proposal. excluding abstentions, at a meeting at which a quorum is 
present Abstentions and broker non-votes (or other failures to vote) will have no effect on the proposal to 
approve the golden parachute compensation arrangements. 

Q. 'Vlmt happens if stockholders do not approve the "golden parachute" compensation'? 

A: Approval (by non-binding, advisory vote) of "golden parachute" compensation that Parametric's named 
executive officers will or may receive in connection with the merger is not a condition to completion of the 
merger. The vote with respect to "golden parachute'' compensation is on an advisory basis and will not be 
binding on Parametric or VTBH. Therefore, regardless of whether stockholders approve the ''golden 
parachute'' compensation, if the merger proposal is approved by the stockholders and the merger is 
completed, the "golden parachute·· compensation will be paid or may become payable to Parametric's 
named executive officers to the extent provided in the merger agreement and in our related compensation 
plans and agreements. 

Q. Why am I being asked to approve the 2013 Stock-Based Incentive Compensation Plan? 

A: NASDAQ listing mles require stockholder approval prior to the issuance of securities to Parametric's 
officers, directors. employees and consultants pursuant to a newly established or materially amended stock 
option plan or other equity compen:-.ation arrangement. Parametric is :-.eeking approval of the 2013 Stock
Based Incentive Compensation Plan to enable it to grant stock--based incentive compensation to eligible 
officers, directors. employees and consultants in cmmection with and following the consummation of the 
merger. 

Q: Why am I being asked to approve the Annual Incentive Bonus Plan? 

A: Section 162(m) of the Internal Revenue Code of 1986, as amended, generally prohibits the deduction by 
Parametric of compensation paid to certain of its executive officers in excess of $1,000,000. An exception to 
this prohibition is provided for compensation that is paid pursuant to the achievement of performance goals, 
the material terms of which are di~dosed to and approved by our stockholders. If the Annual Incentive 
Bonus Plan is approved by stockholders, Parametric will preserve the ability to pay compensation to such 
officers that may qualify for the exemption from such limitations on its deductibility. 

Q: 'Vhat is a ''quorum''? 

A: Under our bylaws, the presence, in person or by proxy duly authorized, of the holder or holders of not less 
than 50% of the outstanding shares of stock entitled to vote shaH constitute a "quorum" for the transaction 
of business. If a quorum is not present at the Special Meeting. Parametric expects that the Special Meeting 
will be adjoumed or postponed to solicit additional proxies. In general, shares of Parametric common stock 
represented by a properly signed and returned proxy card will be counted as shares present aml entitled to 
vote at the Special Meeting for purposes of determining a quorum. Shares represented by proxies marked 
''ABSTAIN'' are counted in determining whether a quomm is present In addition, a "broker non-vote'' is 
counted in determining whether a quorum is present. 

Q: Who is soliciting my proxy? 

A: This proxy is being solicited by the Parametric Board. 
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Q. Who is paying for the solicitation of proxies'? 

A: ParameiTic will hear the cost of solicitation of proxies by us. Tn addition io soliciring stockholders by mail, 
Parametric directors, officers and employees, without additional remuneration, may solicit proxies in person 
or by telephone or other means of electronic communication. Parametric will not pay these individuals for 
their solicitation activities but will reimburse them for their reasonable out--of--pocket expenses. Brokers and 
other custodians, nominees and fiduciaries will be requested to forward proxy-soliciting material to the 
owners of stock held in their names, and Parametric will reimburse such brokers and other custodians, 
nominees and fiducimies for their reasonable out-of-pocket costs. Solicitation by Parametric's directors, 
officers and employees may also be made of some stockholders in person or by mail. telephone or other 
means of electronic communication following the original solicitation. 

In addition. Parametric has retained Morrow & Co. LLC to assist in the solicitation of proxies, for a fee 
estimated to be approximately $6,500. 

Q: What docs it mean if I get more than one proxy card'? 

A: If your shares are registered in multiple accounts with one or more brokers and/or our transfer agent. you 
will receive more than one proxy card. If you are submitting your proxy by completing and retuming your 
proxy card, please complete and return each of the proxy cards you receive to ensure that all of your shares 
are voted. 

Q: UI have given a proxy, may I subsequently change my vote'? 

A: Yes. If you give us your proxy. you may change or revoke it at any time before the Special Meeting. You 
may change or revoke your proxy in any one of the following ways: 

by re-voting by Intemet or by telephone as instmcted above; 

by signing a new proxy card 'Iilith a date later than your previously delivered proxy and submitting it as 
instructed above: provided that it is received prior to the deadline set forth above: 

by notifying our Secretary in writing before the Special Meeting that you have revoked your proxy: or 

by attending the Special Meeting in person and voting in person in accordance with the instmctions 
above. Attending the meeting in person will not in and of itself revoke a previously submitted proxy 
unless you specifically request it. 

Your most cunent vote, whether by telephone, Internet or proxy card, is the one that will be counted. 

If yon have instmcted a broker or other nominee to vote your shares, you must fo11ow the procedures 
provided by your broker or nominee to change those instructions. 

Q: Will I have dissenters' rights as a result of the merger agreement and the transactions contemplated 
thereby'? 

A: No. See "The Merger- Dissenters' Rights'' on page 81. 

Q: "\-Viii the merger agreement and the transactions contemplated thereby be taxable to me as a 
Parametric stock holdet·'? 

A: No. See ''The Merger- Material U.S. Federal1ncome Tax Consequences of the Merger" on page 80. 

Q. After the Special Meeting, how can I determine whethet· the merger pmposal was approved by 
Parametric stockholders'? 

A. Promptly after the Special Meeting, Parametric will issue a press release announcing whether the merger 
proposal has been approved by holders of a sufficient number of outstanding shares of Parametric common 
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stock. ln addition, within four business days after the Special Meeting, Parametric will file a Form 8-K with 
the SEC to report the results of the voting on the proposals presented to the Parametric stockholders at the 
Special Meeting. 

Q: Who can help answet· my questions'? 

A: If you have questions about the Special Meeting or the merger after reading this proxy statement, you 
should contact our proxy solicitor, Morrow & Co. LLC 470 West Avenue, Stamford. CT 06902, or by 
phone as follows: stockholders, please caH (800) 279-6413 (toll free): banks and brokerage firms, please cal1 
(203) 658-940(). 
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I<'ORWARD-LOOKING STATEMENTS 

This proxy statement includes and incorporates by reference statements that are not historical facts. These 
forward-looking statements are based on Parametric's and/or, where applicable, VrBH's current estimates and 
assumptions and, as such, involve uncertainty and risk. Fmward-looking statements include t11e information 
concerning possible or assumed fumre results of operations and also include those preceded or foHowed by 
words such as "anticipates,'' "believes," ''thinks." "could." "estimates,'' "expects,'' ''intends." "may,'' "should,'' 
"plans,'' ''targets'' and/or similar expressions. There may be events in the fumre that cannot be accurately 
predicted or over which Parametric has no control. Stockholders should be aware that the occurrence of the 
events described in this proxy statement or in the documents incorporated herein by reference could have a 
material adverse effect on our business, operating results and financial condition or ability to consummate the 
transaction. Examples of these risks include. without limitation: 

the risk factors disclosed in this proxy statement under ''Risk Factors" and in Parametric's Annual 
Report on Form 10--K for the fiscal year ended September 30, 2013, which report is incorporated by 
reference in this proxy statement: 

the risk that the merger may not be consummated and iliat the merger agreement could be terminated, 
including under circumstances that would require Parametric to pay a termination fee of $1,000,000 
and/or enter into a license agreement with VTBH related to Parametric's HyperSound technology; and 

the risk that, even though Pm·ametric has incuned the costs and expenses related to the merger, the 
merger may not be completed. 

The forward-looking statements are not guarantees of future performance. event& or circumstances. and 
acmal results may differ materially from dwse contemplated by the forward ·looking statements. 
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RISK ~'ACTORS 

You should consider carefitlly the following risk factors, as we!! as the other information set j/Hth in this 
proxy statement, before making a decision on the merger proposal or the other proposals presented. The value of 
.vour investment may increase or may decline and could result in a loss. You should carejiJlly consider the 
j(Jllowing jl1ctors as wefT as the other information contained in this proxy statement. ln particular, }'OU should 
consider the risks related to potential conflicts of interest disclosed under "The Merger ---Interests of Directors 
and Executive Officers in the Merger" on page 74. 

Risk .Factors Related to Parametdc and the Merget· 

Although Parametric and Turtle Beach expect that the merger will result in benefits to the combined 
company, the combined company may not realize those benefits because of various challenges. 

Parametric and Turtle Beach believe that the merger will result in Turtle Beach's experience, financial 
resources, technical expertise, sales and marketing resources, scalable supply chain and global distribution 
network helping to accelerate the design, development commercialization and distribution of Parametric's 
products and technology, including its HyperSound-based products, in particular in Parametric's three target 
market segments, and that the merger will drive future growth across the businesses of the combined company. 
However, the integration of a new company is a complex, costly and time-consuming process. This process may 
disrupt the business of either or both of the companies, and may not result in the full benefits expected by 
Parametric and Turtle Beach. There can be no assurance that the combination of Parametric with Turtle Beach 
wi11 result in the realization of the anticipated benefits from the merger. 

The announcement and pendency of the merger have had and may continue to have an adverse effect on our 
stock price and/or our business, financial condition, results of operations or business prospects. 

The announcement and pendency of the merger has had and may continue to have an adverse effect on our 
stock price and increase the price volatility and risk of trading in our stock Our business. financial condition. 
results of operations or business prospects eould also be adversely affected. For example, third parties may seek 
to terminate and/or renegotiate their relationships with us as a result of the merger, whether pursuant to the terms 
of their existing agreements or otherwise. Potential licensees and commercial customers may decide not to 
continue discussions with us. In addition, the attention of our management may be directed toward the 
completion of the merger and related matters and may be diverted from the day-to-day business operations, 
including from other opportunities that otherwise might be beneficial tons. 

Failure to complete the merger could impact negatively our business, financial condition or results of 
operations or our stock price. 

The completion of the merger is subject to a number of conditions and there can be no assurance that the 
conditions to the completion of the merger will be satisfied. If the merger is not completed, Parametric will be 
subject to several ri~ks, including: 

the cunent trading price of Parametric's common stock may reflect a market assumption that the 
merger will occur, meaning that a failure to complete the merger could result in a decline in the price of 
our common stock; 

certain of our executive officers and/or directors may seek other employment oppmtunities, and the 
departure of any of our executive officers and the possibility that Parametric would be unable to recruit 
and hire a replacement executive could impact negatively our business and operating results: 

the Parametric Board would need to reevaluate our strategic alternatives, which altematives may 
include a sale of the company, liquidation of the company, a ret:um to pre-merger strategies of seeking 
licensing candidates and growing commercial sales or other strategic transactions; 
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Parametric may be required to reimburse VTBH a termination fee of $1,000,000 and/or enter into a 
license agreement to Turtle Beach for certain of our intellectual property for use in console audio 
products on an exclusive basis and computer audio products on a non-exclusive basis if the merger 
agreement is terminated under certain circumstances; 

we have incurred and will continue to incur substantial transaction costs in connection with the merger 
whether or not the merger is completed; 

we would not realize any of the anticipated benefits of having completed the merger; and 

under the merger agreement, we are subject to certain restrictions on the conduct of our business prior to 
the completion of the merger. which re:,triction:, could adversely affect our ability to realize onr bu:,ine:,s 
strategies or take advantage of certain business opportunities in the event the merger is not completed. 

If the merger is not completed, these risks may materialize and materially and adversely affect our business, 
financial condition, results of operations or stock price. 

The issuance of shares of our common stock to FTBH stockholders in connection with the merger will reduce 
substantially the voting power of our current stockholders. 

Pursuant to the merger agreement, at the effective time of the merger, Parametric will issue shares of 
common stock to the fonner VTBH stockholders which, together with options to purchase shares of VTBH 
common stock that will be converted into options to purchase shares of our common stock (and will be assumed 
by us at the effective time of the merger). wiH represent approximately 80% of our common stock on a fully
diluted basis after the merger, subject to adjustment pursuant to the merger agreement. Accordingly. the issuance 
of shares of our common stock to VTBH stockholders in connection vvith the merger will reduce significantly the 
relative voting power of each share of our comn1on stock held by our current stockholders. Consequently, our 
stockholders as a group will have significantly less influence over the management and policies of the combined 
company after the merger than prior to the merger. 

The Per Share Number and Per Share Exchange Ratio are not adjustable based on the market price of our 
common stock and if the market price of our common stock fluctuates, the market value of the shares of each 
party to the merger can change prior to the completion of the merger. 

The Per Share Number and Per Share Exchange Ratio, as calculated in the merger agreement, which 
determine the number of shares to be issued to the former VTBH stockholders pursuant to the merger and the 
number of Parametric common stock to be subject to options held by former VTBH option holders, respectively, 
is based on the fully-diluted number of shares of our common stock and VTBH capital stock outstanding as of 
immediately prior to the completion of the merger, subject to adjustment as provided in the merger agreement. 
No adjustments to the Per Share Number or Per Share Exchange Ratio will be made based on changes in the 
trading price of our common stock or the value of VTBH capital stock prior to the completion of the merger. 
Changes in the trading price of our common stock or the value of VTBH capital stock may result from a variety 
of factors, including. among others, general market and economic conditions, change& in our or Turtle Beach's 
respective businesses, operations and prospects, market assessment of the likelihood that the merger will be 
completed as anticipated or at ali, and regulatory considerations. Many of these factors are beyond our control or 
Turtle Beach's controL As a result, the value of the shares of our common stock issued to VTBH stockholders in 
connection with the merger could be substantially less or substantially more than the current market value of our 
common stock. Likewise, such factors including those related to Turtle Beach could affect the value of our 
common stock prior to closing of the merger. 
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The "Parent Percentage" (as defined in the merger agreement) is not adjustable based on issuances by us of 
additional shares of our common stock either upon the exercise of options or warrants or issuance of certain 
new securities or otherwise, and any new issuances could result in additional dilution to our current 
stockholders. 

Subject to certain conditions in the merger agreement, we are not prohibited from issuing additional equity 
securities. including securities issued pursuant to the exercise of outstanding options or warrants or the granting of 
new stock options or the issuance of new securities related to a qualified offering or otherwise. It is pos&ible that 
prior to the completion of the merger, we may grant additional stock options or issue additional equity securities 
including in connection with a Qualified Equity Offering. T11e Parent Percentage, as defined in the merger 
agreement, which determines in part the number of shares to be issued to the former VTBH stockholders pursuant to 
the merger and the number of Parametric options to be granted to former VTBH option holders, respectively. is not 
adjustable based on issuances by us of additional shares of our common stock, or an increase in our fuHy-dil uted 
shares by issuance of additional stock options or waiTants as such (but may be adjusted in the event of a Qualified 
Equity Offering). See "Proposal I -The Merger Proposal- Treatment of VTBH Capital Stock in the Merger" on 
page [•]. T11erefore, any such new issuances by us could result in additional dilution to our current stockholders. 

We have incurred and will continue to incur significant transaction and litigation costs in connection with the 
merger, some o.fwhich will be required to be paid even ~{the merger is not completed. 

We have incuned and will continue to incur significant transaction and litigation costs in connection with the 
merger. These costs are primarily associated with the fees of attorneys and accountants and our tinancia1 advisors. 
Many of these costs will be paid even if the merger is not completed. In addition, if the merger agreement is 
terminated due to certain triggering events specified in the merger agreement. we may be required to pay VTBH a 
termination fee of $1,000,000 and may be required to enter into the break-up fee license agreement. See "Proposal 1 
-The Merger Proposal -Termination Fees and Break--Up Fee License Agreement" on page 98. 

The merger agreement and certain related voting agreements contain provisions that could discourage or 
make it dijficult for a third party to acquire us prior to the completion of the merger. 

The merger agreement contains provisions that may make it ditficult for us to entertain a third-party 
proposal for an acquisition. These provisions include: 

certain prohibitions on our soliciting or engaging in discussions or negotiations regarding any 
alternative acquisition proposal outside a limited 30--day go shop period that expired on September 5, 
2013: and 

the requirement that we pay VTBH a termination fee of $1,000,000 and/or enter into the break-up fee 
I icense agreement if the merger agreement is terminated under certain circumstances. 

In addition, pursuant to agreements entered into between VTBH and our three executive officers, each 
executive officer is subject to a voting agreement, pursuant to which he has agreed to vote in favor of the 
approval and adoption of the Merger Agreement and the transactions contemplated thereby and vote against other 
acquisition proposals defined in the agreement. These provisions might discourage an otherwise interested third 
party from considering or proposing an acquisition of us, even one that may be deemed of greater value than the 
merger to our stockholders. Furthermore. even if a third party elects to propose an acquisition, the potential 
termination and the break-up fee license agreement may result in that third party offering a lower value to our 
stockholders than such third party might otherwise have offered. 

Because the lack of a public marketfor VTBH's outstanding shares makes it more dUJicult to evaluate the 
value of such shares, VTBH stockholders may receive consideration in the merger that is greater than the fair 
market value of the VTBIJ shares. 

VTBH is privately held and its outstanding capital stock is not traded in any public market. The lack of a 
public market makes it difficult to determine the fair market value of VTBH or its shares of capital stock. Since 
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the percentage of our equity to be issued to the VTBH stockholders was determined based on negotiations 
between the parties, it is possible that the value of the our common stock to be issued in connection with the 
merger wi11 be greater than the fair market value of VTBH. 

The merger will result in changes to the Parametric Board and Parametric may pursue different strategies 
after the merger than we may have pursued independently. 

If the merger is completed. the composition of the Parametric Board will change in accordance with the 
merger agreement. Following completion of the merger, the Parametric Board is expected to consist of nine 
members initially to be comprised of two directors appointed by us. five directors appointed by former VTBH 
stockholders ar1d two vacancies. Currently, it is anticipated that after the merger Parametric will continue to 
advance the current product development efforts and business strategies of both Parametric and Turtle Beach. 
However, because a majority of the Parametric Board after the merger will initially be comprised of directors 
selected by Turtle Beach, following tl1e merger we may pursue certain business strategies that we would not have 
pursued had the merger not taken place. 

Ownership of the combined company's common stock will be highly concentrated, and it will prevent our 
stockholders from influencing many significant corporate decisions and may result in conflicts of interest that 
could cause the combined company's stock price to decline. 

Upon completion of the merger, certain VTBH stockholders acting as a group are expected to beneficiaHy 
own or control a significant majority of Parametric. Accordingly, these stockholders, acting as a group pursuant 
to the Stockholder Agreement, will have substantial influence over the outcome of corporate actions of 
Parametric requiring stockholder approval, including the election of directors. any merger. consolidation or sale 
of all or substantially all of Parametric's assets or any other significant corporate transaction. These stockholders 
also may exert influence in delaying or preventing a change in control of Parametric. even if such change in 
control would benefit the other stockholders of Parametric. ln addition, the significant concentration of stock 
ownership may affect adversely the market value of Parametric's common stock due to investors' perception that 
such conflicts of interest may exist or arise. 

Following the merger, we expected to be a "controlled company" within the meaning of the corporate 
governance standards of NASDA.Q and, as a result, qual~fy .fm~ and re~v on, exemptions from certain 
corporate governance requirements. 

Upon completion of the merger, it i;, anticipated !hat ParameiTic will be a ''controlled company" undeT 
NASDAQ n!les. A "controlled company" under NASDAQ rules is a listed company more than 50 percent of the 
voting power of which is held by an individual, a group or another company (and which elects to be treated as a 
"controlled company''). Following the merger, certain stockholders of VTBH will constitute a group controlling 
more than 50% of the voting power of Parametric's voting stock. As a "controlled company,'' Parametric will be 
permitted to, and intends to, opt out of certain NASDAQ rules that would otherwise require (i) a majority of the 
members of the Parametric Board to be independent, (ii) that tl1e compensation committee of Parametric be 
comprised entirely of independent directors and (iii) that Parametric establish a nominating and governance 
committee comprised entirely of independent directors, or otherwise ensure that director nominees are 
determined or recommended to the Parametric Board by the independent members of the Parametric Board. 
Accordingly, after the merger, yon will not have the same protections afforded to stockholders of companies that 
are subject to all of the corporate govemance requirements of NASDAQ. 

Following the merger, sales of shares of our common stock into the market in the future could cause the 
market price of our common stock to drop sign~ficant~v, even ~four business is doing well. 

Concurrently with the execution of the merger agreement, Parametric and VTBH entered into Stockholder 
Agreements and Irrevocable Proxies, referred to as the ·'voting agreements," with Messrs. Potashner, Bames and 
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Nonis, as well as certain entities over which they exercise voting and/or investment controL collectively refened 
to as the "management stockholders." Under the voting agreements, the management stockholders have agreed to 
a lock-up restriction whereby they have agreed not to sell or otherwise transfer the shares of Parametric common 
stock beneficially owned by them (or subsequently acquired by them) until six months following the closing of 
the merger, subject to certain exceptions including, without limitation, the right to sell shares in order to pay 
certain taxes which may arise in connection with the merger. 

Additionally, pursuant to the Stodd10lder Agreement, VTBH stockholders have agreed to a lock-up 
restriction whereby they will not sell or otherwise transfer the merger shares for a period of six months following 
the closing of the merger, subject to ce1tain exceptions including, without limitation, the right to sell shares in 
order to pay ce1tain taxes which may arise in connection with the merger. Additionally, the Stockholder 
Agreement provides for certain post-closing registration rights after the merger, which rights could facilitate the 
sale of the shares held by VTBH stockholders into the market. 

If the shares held by the aforementioned stockholders are sold, or if it is perceived that they will be sold in 
the public market, the trading price of our common stock could decline. For more information on the lock--up 
restrictions set forth in the voting agreements and the Stockholder Agreement, see "The Merger- Restrictions on 
Sales of Parametric Common Stock Following the Merger" on page 79_ 

Several lawsuits have been filed against Parametric, Parametric's directors, lv!erger Sub and VTBII 
challenging the merger, and an adverse judgment in such lawsuits may prevent the mergerfrom becoming 
effective orfrom becoming ejJective willlin the expected timeframe. 

Parametric, Parametric's directors, Merger Sub and VTBH are named as defendants in purported class 
action lawsuits brought by Parametric stockholders challenging the propo~ed merger, seeking, among other 
things, to enjoin the defendants from consummating the merger on the agreed-upon terms. If the plaintiffs are 
successful in obtaining an injunction prohibiting the parties from completing the merger on the agreed-upon 
tenns, the injunction may prevent the completion of the merger in the expected timeframe (or altogether). See 
"The Merger - Litigation Relating to the Merger'' on page 81 for more information about the class action 
lawsuits related to the merger that have been filed. 

In connection with the consummation of the merger, Parametric ami its subsidiaries will become subject to the 
terms and conditions of Turtle Beach's credit facility and, accordingly, will be required to grant to the lenders 
under such facility a first-priority lien against the assets of Parametric and its subsidiaries. 

Upon the closing of the merger, Parametric and its subsidiaries will become parties to Turtle Beach's credit 
facility and subject to the terms and conditions thereof. For more infonnation about this credit facility and related 
Iisks, see "Turtle Beach·s Management's Discussion and Analysis of Financial Condition and Results of 
Operations--- Liquidity and Capital Resources--- Debt Obligations" on page 127, "Risk Factors--- Turtle Beach 
depends upon the availability of capital under its credit facility ... " on page 33 and "Risk Factors- Turtle Beach's 
Credit Facility provides its lenders with a first priority lien against substantially all of its assets ... '' on page 34. If 
the combined company were to fail to comply with the affirmative and negative covenants of the credit facility, 
the lenders under such facility could under certain circumstances foreclose on the assets of the combined 
company, which would result in a material adverse effect on the combined company's financial condition and 
results of operations. 

Risks Related to Tm·tle Beach's Business 

The current transition and future transitions in console platforms could adversely affect the market for Turtle 
Beach's products and adversely affect Turtle Beach's business, 

In 2005, Microsoft released the Xbox 360, in 2006, Sony introduced the PlayStation 3 and in 2012, 
Nintendo introduced the Wii U. Sony launched its next-generation console, PlayStation 4, on November 15, 
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2013, and Microsoft launched its next--generation console, Xbox One®, on November 22, 2013. When new 
console platforms are announced or introduced into the market consumers typically reduce their purchases of 
game console peripherals and accessories, including headsets, for cunent console platforms in anticipation of 
new platfonns becoming available. Dming the~e periods, sales of game console headsets such as those sold by 
Turtle Beach may slow or decline until new platforms are introduced and achieve wide consumer acceptance, 
which acceptance Tmtle Beach cannot guarantee. This decrease or decline may not be offset by increased sales 
of products for the new console platforms. As console hardware moves through its life cycle, hardware 
manufacturers typically enact price reductions and decreasing prices may put downward pressure on prices for 
Turtle Beach's products for such platforms. During platform transitions, Turtle Beach may simultaneously incur 
costs both in continuing to develop and market new products for prior--generation video game platfonns, which 
may not sell at premium prices, and also in developing products for current-generation platforms. which will not 
generate immediate or near-term revenue. As a result. Turtle Beach's operating results during platfonn 
transitions are more volatile and more difficult to predict than during other times. 

A sign{ficant portion of Turtle Beach's rerenue is Jeri red from a few large customers, and if any of these 
customers chooses to terminate its relationship with Turtle Beach or reduce its spending on Turtle Beach's 
products, Turtle Beach's financial condition and results of operations would suffer. 

A substantial portion of Turtle Beach's sales are generated from a small number of large customers. Turtle 
Beach's top three customers, GameStop Corp., Best Buy Co., Inc. and \Val-Mart Stores, Inc., accounted for a 
total of approximately 51% of Turtle Beach's gross sales in fiscal 2012. 51% of Turtle Beach's gross sales in 
fiscal 2011 and 58% of Turtle Beach's gross sales in fiscal2010. 

Turtle Beach does not have long-term agreements with these or other significant customers and Turtle 
Beach's agreements with these customers do not require them to purchase any specific number or amount of 
Turtle Beach's products; all of Turtle Beach's customers generally purchase from it on a purchase order basis. As 
a result, agreements with respect to pricing, returns, cooperative advertising or special promotions. among other 
things, are subject to periodic negotiation with each customer. No assurance can be given that these or other 
customers will continue to do business with Turtle Beach or that they will maintain their historical levels of 
business. The Joss of any of Turtle Beach's significant customers, including as a result of the bankmptcy of a 
customer, could have a material adverse effect on Turtle Beach's business, results of operations, financial 
condition and liquidity. In addition. the uncertainty of product orders can make it difficult to forecast Tmtle 
Beach's sales and allocate Turtle Beach's resources in a manner consistent with actual sales, and Turtle Beach's 
expense levels are based in part on Turtle Beach· s expectations of future sales. If Turtle Beach's expectations 
regarding fulure sale;, are inaccurate, Turtle Beach may be unable to reduce co;,ls in a timely marmer to adjust for 
sales shortfaiis. 

Turtle Beach depends upon third parties to det•elop products. 

'T'he performance of ·rurtle Beach's business is affected by the continued development of new and enhanced 
videogame platforms by first-party manufacturers, such as Sony. Microsoft and Nintendo, as well as videogames 
by such manufacturers and other publishers. Turtle Beach's business could suffer if any of these parties fail to 
develop new or enhanced videogame platforms or popular game and entertainment titles for cunent or future 
generation platforms. If a platform is withdrawn from the market or fails to sell, Turtle Beach may be forced to 
liquidate Turtle Beach's inventories or accept retnms resulting in significant losses. 

Historically, the videogame industry has been cyclical with many consumers delaying the purchase of new 
videogame systems for one to two years following the launch of a new system. However, since the 
announcement of Sony's PlayStation 4 and Microsoft's Xbox One systems, the industry has been in a tnmsitional 
period. Turtle Beach expects this tnmsition period to be a challenging sales environment for the videogame 
industry and for Turtle Beach's products designed for use with videogame platforms. The ge11erai decline in the 
videogame industry that typically occurs during these tramition periods may adversely impact Turtle Beach's 
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business, results of operations and financial condition, and if the decline i~ longer or deeper than expected, the 
impact on Turtle Beach's business will be more severe. 

Turtle Beach must make significant expenditures to develop products for new platforms and may twl recm-er 
those costs, which would cause Turtle Beach's results of operations to sz~ffer. 

Turtle Beach must make substantial product development and other investments in a particular platform 
we II in advance of introduction of the platform and may be required to realign its product portfolio and 
development efforts in response to market changes. Furthermore, development costs for new console platforms 
are greater than those costs for current console platforms. If increased costs are not offset by higher revenues and 
other cost efficiencies, operating results and Turtle Beach· s financial position will suffer. If the platforms for 
which Turtle Beach develops new products or modifies existing products do not attain significant market 
penetration, Tmtle Beach may not be able to recover its development costs, which could be significant, and 
Turtle Beach's business and financial results could suffer. Additionally, if Sony or Microsoft do not produce and 
timely release sufficient quantities of their next-generation consoles, 'Turtle Beach's sales of headsets for the 
next-generation consoles could be adversely effected, making it more difficult to recover its development costs 
for the next-generation consoles. 

In addition, Turtle Beach's Xbox One headsets requiTe Xbox One console-specific components and software 
to function. If the required components are not produced in sufficient quantities or the requiTed software is not 
released, Turtle Beach's ability to sell headsets for the Xbox One would be reduced or eliminated, and Turtle 
Beach's business and financial results could suffer. For example, Microsoft has informed its partners in the Xbox 
One console launch that the X box One Headset Adapter, being built by Microsoft and provided to ·rurtle Beach 
for inclusion with new gaming headsets, will not be available until early 2014. Turtle Beach anticipates that the 
current console transition will likely adversely affect sales of gaming headsets through the majority of the fourth 
quarter of 2013. 

Turtle Beach's financial results are dependent on time(y introduction o_f its new products, and any failure or 
delay in the introduction of new products to the marketplace may have a material adverse effect on Turtle 
Beach's business and results of operations. 

There are numerous steps required to develop a product from conception to commercial introduction and to 
ensure timely shipment to retail customers, including designing, sourcing and testing the elecrronic components, 
receiving approval of hardware and other third party licensors, factory availability and manufacturing and 
designing the graphics and packaging. Any difficulties or delays in the product development process will likely 
result in delays in the contemplated product introduction schedule. His common in new product introductions or 
product updates to encounter technical and other difficulties affecting manufacturing efficiency and, at times, the 
ability to manufacture the product at alL Although these difficulties can be corrected or improved over time with 
continued manufacturing experience and engineering efforis, if one or more aspecis necessary for ihe 
introduction of products are not completed as scheduled, or if technical difficulties take longer than anticipated to 
overcome, the product introductions will be delayed, or in some cases may be terminated. No assurances can be 
given that products will be inrroduced in a timely fashion, and if new products are delayed, Turtle Beach's sales 
and revenue growth may be limited or impaired. 

Some of Turtle Beach's products have been only recently introduced and although they may experience 
stmng initial market acceptance, no assnrm1ce can be given that any initial acceptance will result in future sales. 
As a general matter. Turtle Beach expects that sales of these products will decline over the product's life cycle. 
Turtle Beach cannot predict the length of the life cycle for any particular product. In order to control costs, and 
take advantage of the limited shelf space provided to Turtle Beach, Turtle Beach may discontinue some of Turtle 
Beach's product offerings. Turtle Beach's long--term operating results wiH therefore depend largely upon Turtle 
Beach's continued ability to conceive, develop and introduce new appealing products at competitive prices. 
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The gaming indust1y is subject to rapid technological change, and if Turtle Beach does not adapt to, and 
appropriately allocate its resources among, emerging technologies, Turtle Beach's re~·enues could be 
negatively affected. 

Technology changes rapidly in the gaming industry. Turtle Beach must anticipate and adapt its products to 
emerging technologies in order to keep those products competitive. When Turtle Beach chooses to incorporate a 
new technology into a product or to develop a product for a new platform or operating system, Turtle Beach 
often is required to make a substantial investment prior to the introduction of the product. If Tmtle Beach invests 
in the development of a new technology or for a new platform that does not achieve significant commercial 
success. Turtle Beach· s revenues from those products likely will be lower than anticipated and may not cover 
Turtle Beach's development costs. Further, Turtle Beach's competitors may adapt to an emerging technology 
more quickly or effectively than Turtle Beach does. creating products that are technologically superior to Tmtle 
Beach's, more appealing to consumers, or both. If, on the other hand, Turtle Beach elects not to pursue the 
development of products incorporating a new technology or for new platforms that achieve significant 
commercial success, Tmtle Beach's revenues could also be adversely affected. It may take significant time and 
resources to shift product development resources to that technology or platform and may be more difficult to 
compete against existing products incorporating that technology or for that platform. Any failure to successf\Jlly 
adapt to, and appropriately a11ocate resources an1m1g, emerging technologies could harm Turtle Beach's 
competitive position, reduce Turtle Beach's share and significantly increase the time Turtle Beach takes to bring 
popular products to market. 

The major video game console mam~facturers do not currentZv manufacture a large number of products that 
compete with Turtle Beach's headsets. These manufacturers could increase their level of competition in the 
future, which could have a materially adverse impact on Turtle Beach's business. 

Of the main console manufacturers, only Sony presently manufactures and sells headsets that compete with 
Turtle Beach's headsets, and Sony offers only two models that Turtle Beach considers competitive with its 
headsets. lf Sony increases its product offerings that are competitive with Turtle Beach's headsets, or if 
Microsoft begins offering competing headsets, Turtle Beach's revenues could decline. In addition, the console 
manufacturers could fail to graJJt licenses to Turtle Beach. or implement new technologies, through hardware or 
software, which would cause Turtle Beach's headsets to become incompatible with that hardware manufacturer's 
console, in each case to increase the sales of the hardware manufacturer's own competing products. If Sony or 
Microsoft takes any of these actions, they could cause unanticipated delays in the release of Turtle Beach's 
products as well as increases to projected development, manufacturing, marketing or distribution costs, any of 
which could harm Turtle Beach's business and financial results. 

Errors or defects contained in Turtle Beach's products, failure to comply with applicable safe~y standards or a 
product recall could result in delayed shipments or rejection of Turtle Beach's products, damage to Turtle 
Beach's reputation and expose Turtle Beach to regulatory or other legal action. 

Any defects or enors in the operation of Turtle Beach's products may result in delays in their introduction. 
In addition, errors or defects may be uncovered after commercial shipments have begun, which could result in 
the rejection of Turtle Beach's products by its customers. damage to Tunle Beach's reputation, lost sales. 
diverted development resources and increased customer service and support costs and wananty claims, any of 
which could harm Turtle Beach's business. A product recall would be harml\1l to Turtle Beach because it would 
detract management's attention from implementing Turtle Beach's core business strategies. A significant product 
defect or product recall could materially and adversely affect 'T'urtle Beach's brand image, causing a decline in 
Turtle Beach's sales, and could reduce or deplete Turtle Beach's financial resources. 

Turtle Beach may be unable to sustain its past growth, which may have a material adverse e.f)'ect on its future 
operating results. 

Turtle Beach has experienced rapid growth since 2010. Tmtle Beach increased its net revenues from 
$91.9 million in 2010 to $207.1 million in 2012. Turtle Beach cannot guarantee that it will continue to experience 
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a similar growth in the future. 'Turtle Beach's future success will depend upon various factors. including the 
strength of Turtle Beach's brand image. broad market acceptance of Turtle Beach's current and future products. 
competitive conditions and the implementation of its growth strategy. Turtle Beach intends to finance its 
anticipated growth through cash Bows generated from sales to 'Iurtle Beach's existing retailers and distributors, 
borrowings under Turtle Beach· s credit facility and additional funding from futme financing rransactions. 
However, if Turtle Beach's net revenues decline, Turtle Beach may not have the cash flow necessary to pursue 
its growth strategy. 

lf Turtle Beach's design and marketing e./forts do not e,ffectively extend the recognition and reputation of its 
brand, Turtle Beach may not be able to successfully implement its growth strategy. 

·rurtle Beach believes that its ability to extend the recognition and favorable perception of ·rurtle Beach's 
brand is critical to implement Turtle Beach's growth strategy, which includes fmther establishing its position in 
existing gaming headsets, developing a strong position in new console headsets, expanding beyond existmg 
console, PC and mobile applications to new technology applications. accelerating its international growth and 
expanding complementary product categories. To extend the reach of Turtle Beach's brand, Turtle Beach 
believes it must devote significant time and resources to product design, marketing and promotions. These 
expenditure~. however, may not result in a sufficient increase in net sales to cover such expenses. 

Turtle Beach's pricing and product return policies and other promotional activities may negatively impact its 
sales and profitability and harm its business, results of operations and financial condition. 

In the event thai a competitor of Turlle Beach reduces its prices, Turtle Beach could be forced to respond by 
lowering its prices to remain competitive. If Turtle Beach is forced to lower prices, it may be required to ''price 
protect" the products that remain unsold in its customers' inventories at the time of the price reduction. Price 
protection results in Turtle Beach issuing a credit to its customers in the amount of the price reduction for each 
unsold unit in the customer's inventmy. Turtle Beach's price protection policies, which are customa1y in its 
industry, can have a major impact on its sales and profitability. Turtle Beach may experience increased price 
competition. which could lead to price protection. as Turtle Beach continues to introduce new and enhm1ced 
products. 

To the extent Turtle Beach introduces new versions of products or changes its product sales mix, the rate of 
product returns may increase above historical levels. Although Tmtle Beach establishes allowances for m1ticipated 
product returns and believes its existing accounting policies have resulted in aHowances that are adequate, there can 
be no assurance that such product retum obligations will not exceed Turtle Beach's allowances in the future. which 
would have a material adverse effect on its future operating results and financial condition. 

Turtle Beach's net sales and operating income .fluctuate on a seasonal basis and decreases in sales or margins 
during Turtle Beach's peak seasons could have a disproportionate effect on Turtle Beach's overall financial 
condition and results of operations. 

Historically, a majority of Turtle Beach's annual revenues have been generated during the holiday season. As a 
result, Turtle Beach's net sales and gross margins are typically higher in the fourth quarter and lower in the first, 
second and third quarters. as fixed operating costs are spread over the differing levels of sales volume. Given the 
strong seasonal nature of Turtle Beach's sales, appropriate forecasting is critical to Turtle Beach's operations. Turtle 
Beach anticipates that this seasonal impact on Turtle Beach's net sales is likely to continue and m1y shortfall in 
expected fomth quarter net sales would cause Turtle Beach's a1mual results of operations to suffer significantly. 

If Turtle Beach does not accurately forecast demand for particular products, Turtle Beach could incur 
additional costs or experience manz~facturing delays, which could adversely a,ffect Turtle Beach's results of 
operations. 

Demand for Turtle Beach· s products depends on many factors such as consumer preferences and the 
mtroduction or adoption of game platforms and related content m1d can be difficult to forecast. It may become 
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more difficult to forecast demand for Turtle Beach's products as 'Iurtle Beach enters additional markets and as 
competition in Turtle Beach's markets intensifies. If Turtle Beach misjudges the demand for its products. Turtle 
Beach could face the foiiowing problems in Turtle Beach's operations. each of which could harm Turtle Beach· s 
operating results: 

If Turtle Beach's forecasts of demand are too high, 'Turtle Beach may accumulate excess inventories of 
products, which could lead to markdown allowances or write-offs affecting some or all of such excess 
inventories. Turtle Beach may also have to adjust the prices of its existing products to reduce such 
excess inventories. 

If demand for specific products increases beyond what Turtle Beach forecasts, Turtle Beach's suppliers and 
third-party manufacturers may not be able to increase production rapidly enough to meet the demand. Turtle 
Beach's failure to meet market demand would lead to missed opportunities to increase Turtle Beach's base 
of users, damage Turtle Beach's relationships with retailers and harm Turtle Beach· s business. 

The launch of next--generation consoles increases the likelihood that Turtle Beach could fail to 
accurately forecast demand for its next-generation console headsets and its existing headsets. 

Rapid increases in production levels to meet unanticipated demand could result in increased 
manufacturing errors, as we II as higher component, manufacturing and shipping costs, ali of which could 
reduce Turtle Beach's profit margins and harm ·rurtle Beach's relationships with retailers and consumers. 

The manufacture and supp~y of Turtle Beach's products are dependent upon a limited number of third parties, 
and Turtle Beach's success is dependent upon (i) the ability of these parties to manufacture and supply Turtle 
Beach with sufficient quantities of Turtle Beach's products and (ii) the continued viability and financial 
stability of these third-par~y suppliers. 

Turtle Beach relies on a limited number of manufacturers and suppliers for Turtle Beach's products. There can be 
no assurance that these manufacturers and suppliers will be able to manufacture or supply Turtle Beach with sufficient 
quantities of products to ensure consumer availability. In addition. these parties may not be able to obtain the raw 
materials. components, or energy supply required to manufacture sufficient quantities of Turtle Beach's products. 
Moreover, there can be no a<;surance that such manufacturers and suppliers will not refuse to supply Turtle Beach with 
products, and independently market their own competing products in the future, or will not otherwise discontinue their 
relationships with or support ofT urtle Beach. Turtle Beach's failure to maintain its existing manufacturing and 
supplier relationships, or to establish new relationships in the future, could have a material adverse effect on Turtle 
Beach's business, results of operations, financial condition and liquidity. If Turtle Beach's suppliers are unable or 
unwilling for any rea~on lo supply Turtle Beach wit11 a ;,ufficient quantity of Tmtle Beach's product;,, Turtle Beach's 
business, results of operations and financial condition would be Jnaterially adversely affected_ lf any of Turtle Beach's 
key suppliers became financially unstable, Turtle Beach's access to these product& might be jeopardized, tl1ereby 
adversely affecting Turtle Beach's business, fmancial condition and operational results. 

Any shortage of raw materials or components could impair Turtle Beach's ability to ship orders of its products 
in a cost-eJficient manner or could cause Turtle Beach to miss the delivery requirements of its retailers or 
distributors, which could harm Turtle Beach's business. 

The ability of Turtle Beach's manufacturers to supply its products is dependent, in part, upon the availability 
of raw materials and certain components. Turtle Beach's manufacturers may experience shortages in the 
availability of raw materials or components, which could result in delayed delivery of products to Turtle Beach 
or in increased costs to Turtle Beach. A.ny shortage of raw materials or components or inability to control costs 
associated with manufacturing could increase the costs for Turtle Beach's products or impair its ability to ship 
orders in a timely cost efficient manner. As a result, Turtle Beach could experience ctmcellation of orders, refusal 
to accept deliveries or a reduction in its prices <md margins, any of which could harm Turtle Beach's financial 
performance and results of operations. 
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Turtle Beach faces business, political, operational, financial and economic risks because all of Turtle Beach's 
products are currently manufactured outside of the United States and a portion of Turtle Beach's net sales are 
generated internationally. 

In 2013, all of Turtle Beach's products were manufactured in China. In addition, for the year ended 
December 3!, 2012 international net revenues were 24.7% of net revenues. As a result Turtle Beach faces 
business, political, operational, financial and economic risks inherent in intemational business, many of which 
are beyond Turtle Beach· s control, including: 

trade restrictions, higher tariffs, currency tluctuations or the imposition of additional regulations 
relating to import or export of Turtle Beach's products. especially in China, where all of Turtle Beach's 
products are manufactured, which could force 'Iurtle Beach to seek alternate manufacturing sources or 
increase Turtle Beach's expenses, either of which could have a material adverse effect on Turtle 
Beach's results of operations; 

difficulties obtaining domestic and foreign export, import and other governmental approvals. permits 
and licenses, and compliance with foreign laws. which could halt, interrupt or delay Turtle Beach's 
operations if Turtle Beach cannot obtain such approvals, permits and licenses, and that could have a 
material adverse effect 011 Turtle Beach's results of operations; 

difficulties encoulltered by Turtle Beach's international distributors or Turtle Beach in staffing and 
managing foreign operations or international sales, including higher labor costs, which could increase 
Turtle Beach'~ expen~es and decrease Turtle Beach's net sales and profitability; 

transportation delays and difficulties of managing international distribution channels, which could halt 
interrupt or delay Turtle Beach's operations; 

longer payment cycle~ for, and greater difficulty collecting. accounb receivable, which could reduce 
Turtle Beach's net sales and hann Turtle Beach· s financial results: 

political and economic instability, including wars, terrorism, political unrest, boycotts, curtailment of 
trade and other business restrictions, any of which could materially and adversely affect Turtle Beach's 
net sales and results of operations: and 

natural disasters, which could have a material adverse effect on Turtle Beach's results of operations. 

Any of these factors could reduce Turtle Beach's nel sales, decrease Turtle Beach's gros;, margins or increase 
Turtle Beach's expenses. Should Turtle Beach establish its own operations in international territories where it 
cunently utilizes a distributor, Turtle Beach will become subject to greater risks associated with operating 
outside of the United States. 

Any foss of China's Normal Trade Relations ("NTR'') with the United States, or any changes in tarijfs or 
trade policies, could increase Turtle Beach's manufacturing expenses and make it more d~fficultfor Turtle 
Beach to manufacture its products in China. 

·rurtle Beach's products are manufactured in China aiJd exported to the United States and worldwide. As a 
result of opposition to policies of the Chinese government and China's growing trade surpluses with the United 
States, there has been, and in the future may be, opposition to the extension of NTR status for China. The loss of 
NTR status for China, changes in cunent tariff structures or adoption in the United States of other trade policies 
adverse to China could increase Turtle Beach's manufacturing expenses and make it more difficult for Turtle 
Beach to manufacture its products in China. 

Turtle Beach's business could suffer if any of its manufacturers fail to use acceptable labor practices. 

All of Turt.le Beach's products are manufactured by third party manufacmrers, and Turt.le Beach does not control 
its manufacturers or their labor practices. The violation of labor or other laws by a manufacturer utilized by Turtle 
Beach, or the divergence of an independent manufacturer" s labor practices from those generally accepted as ethical or 
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legal in the United States, could damage Turtle Beach's reputation or disrupt the shipment of finished produc~ to 
Turtle Beach if such manufacturer is ordered to cease its manufacturing operations due to violations of laws or if such 
manufacturer's operations are adversely affected by such failure to use acceptable labor practices. If this were to occur. 
it could have a material adverse efTect on Turtle Beach's financial condition and results of operations. 

If Turtle Beach is unable to obtain intellectual property rights and/or enforce those rights against third parties 
who are violating those rights, Turtle Beach's business could Sl{[/'er. 

Turtle Beach relies on various intellectual property rights, including patents, trademarks, trade secrets and 
trade dress to protect 'Iurtle Beach's brand name, reputation, product appearance and technology. If Turtle Beach 
fails to obtain. maintain, or in some cases enforce its intellectual property rights, Turtle Beach's competitors may 
be able to copy Turtle Beach's designs, or use its brand name, trademarks or technology. As a result, if Turtle 
Beach is unable to successfully protect its intellectual property rights, or resolve any conllicts effectively, Turtle 
Beach's results of operations may be harmed. 

'Iurtle Beach is susceptible to counterfeiting of its products, which may harm Turtle Beach· s reputation for 
producing high-quality products and force Turtle Beach to incur expenses in enforcing its intellectual property 
rights. Such claims and lawsuits can be expensive to resolve, require substantial management time and resources, 
and may not provide a satisfactory or timely result, any of which would harm 'Iurtle Beach's results of 
operations. Since some of Turtle Beach's products are sold internationally, Turtle Beach is also dependent on tl1e 
laws of a range of countries to protect and enforce its intellecwal property rights. These laws may not protect 
intellectual property rights to the same extent or in the same manner as the laws of the United States. 

Further, Turtle Beach is a party to licenses that grant Turtle Beach rights to intellectual property. including 
trademarks, that are necessary or useful to Turtle Beach's business. For example, Turtle Beach licenses the right 
to market certain products with the trade names and imagery of brands such as Activision, Ma1vel and Major 
League Gaming. One or more of Turtle Beach's licensors may aHege that Turtle Beach has breached Turtle 
Beach's license agreement with them, and accordingly seek to terminate Turtle Beach's license. If succe~sful. 
this could result in Turtle Beach's loss of the right to use the licensed intellectual property, which could 
adversely affect Turtle Beach's ability to commercialize its technologies or products. as well as harm Turtle 
Beach's competitive business position and Turtle Beach's business prospects. 

Turtle Beach's license agreement with A1icrosoft may be terminated, which would reduce Turtle Beach's 
product offerings. ln addition, Micros11{t may grant similar licenses to other manufacturers, which could have 
an adverse impact on Turtle Beach's revenues. 

'Iurtle Beach is a party to a license agreement with Microsoft Corporation under which Turtle Beach has the 
Iight to manufacture (through third party manufacturers). market and sell audio products for the Xbox One 
videogame console (the "Xbox One Agreement"). Turtle Beach's Xbox One headsets are dependent on this 
license. Microsoft has the right to terminate the Xbox One Agreement under certain circumstances set forth in the 
agreement. Should the Xbox One Agreement be terminated, Turtle Beach's product offerings may be limited, 
thereby significantly reducing Turtle Beach's revenues. 

As of this proxy :>tatement, only one other company has announced it has been granted a license from 
Microsoft to manufacture. market and sell Xbox One compatible headsets. Turtle Beach expects to benefit from 
being one of the first companies to seH audio products compatible witb the Xbox One. If and when Microsoft 
grants additional licenses to other manufacturers of audio products for the Xbox One, Turtle Beach's ability to 
capitalize 011 its first-to-market opportunity will be decreased which could adversely affect Turtle Beach's 
business, results of operations and timmcial condition. 
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Turtle Beach may be faced with legal challenges asserting that its products infringe third parties' intellectual 
property rights. These challenges could cause Turtle Beach to incur significant litigation or licensing 
expenses or could prohibit Turtle Beach from producing or marketing some or all of its products entirely. 

Although Turtle Beach does not believe that Turtle Beach's products infringe the proprietary rights of any 
third parties, there can be no assurance that infringement or other legal claims will not be asserted against Turtle 
Beach or that any such claims will not materially adversely atTect Turtle Beach's business, financial condition or 
results of operations. Regardless of their validity or success. such claims may result in costly litigation. divert 
management's time and attention. cause product shipment delays or require Turtle Beach to enter into royalty or 
licensing agreements, which may not be available on terms acceptable to Turtle Beach, or at all. If licensing 
arrangements are required but unavailable, Turtle Beach may be prohibited from marketing and di5tributing these 
products. In addition, Turtle Beach could incur substantial costs to redesign its products to comply with legal 
orders or contractual arrangements. Any of these costs or outcomes could adversely aJTect 'Iurtle Beach's 
business, results of operations and financial condition. 

Turtle Beach's intellectual property rights may not prevent its competitors from using its technologies or 
similar technologies to develop competing products, which could weaken Turtle Beach's competitive position 
and harm Turtle Beach's financial results. 

Turtle Beach's success depends in part on the use of proprietary technologies. Tmtle Beach relies, and plans 
to continue to rely, on a combination of patents. copyrights, trademarks, trade secrets, confidentiality provisions 
and licensing anangements to establish and protect Turtle Beach's proprietary rights. Although Turtle Beach has 
entered into confidentiality and invention assignment agreements with Turtle Beach··s employees and contractors, 
and nondisclosure agreements with selected parties with whom Turtle Beach conducts business to limit acce~s to 
and disclosure of Turtle Beach's proprietary infmmation, these contractual anangements and the other steps 
Turtle Beach has taken to protect Turtle Beach's intellectual property may not prevent misappropriation of that 
intellectual property or deter independent third-party development of similar technologies. Monitoring the 
unauthorized use of proprietary technology and trademarks is costly, and any dispute or other litigation, 
regardless of outcome, may be costly and time consuming and may divert Turtle Beach's management and key 
personnel from Turtle Beach's business operations. The steps taken by Turtle Beach may not prevent 
unauthorized use of Turtle Beach's proprietary technology or trademarks. Many features of Turtle Beach· s 
products are not protected by patents; and as a consequence. Turtle Beach may not have the legal right to prevent 
others from reverse engineering or otherwise copying and using these features in competitive products. If Turtle 
Beach fails to protect or to enforce 'Iurtle Beach's intellectual property rights successfully, ·rurtle Beach's 
competitive position could suffer, which could adversely affect Turtle Beach· s financial results. 

Turtle Beach is subject to various environmental laws and regulations that could impose substantial costs 
upon Turtle Beach and may adFersely a:ffect Turtle Beach':-; busines:-;, operating results and financial 
condition. 

'Iurtle Beach's operations and some of Turtle Beach· s products are regulated under various federal. state, 
local and international environmental laws. In addition. regulatory bodies in many of the jurisdictions in which 
Turtle Beach operates propose, enact and amend e1wironmentallaws and regulations on a regular basis. The laws 
and regulations applying to Turtle Beach's business include those governing the discharge of pollutants into the 
air and water, the management. disposal and labeling of. and exposure to, hazardous substances and wa:>tes and 
the cleanup of contaminated sites. Turtle Beach could be required to incur additional costs to comply with such 
regulations and may incur fines and civil or criminal sanctions. third--party property damage or personal injury 
claims, or could be required to incur substantial investigation or remediation costs. if Turtle Beach were to 
violate or become liable under environmental laws. Liability under environmental laws can be joint and several 
and witl1out regard to comparative fault. The ultimate costs under environmental laws and the timing of these 
costs are difficult to predict. Although Turtle Beach cannot predict the ultimate impact of any new laws and 
regulations, such laws will likely result in additional costs or decreased revenue, and could require that Tmtle 
Beach redesign or change how Turtle Beach manufactures its products, any of which could have a material 
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adverse effect on Turtle Beach's business. Additionally, to the extent that Turtle Beach's competitors choose not 
to abide by these environmental laws and regulations, Tmtle Beach will be at a cost disadvantage, thereby 
hindering Turtle Beach's ability to effectively compete in the marketplace. 

Turtle Beach faces vigorous competition from other consumer electronics companies and this competition 
could have a material ad~·erse effect on Turtle Beach's financial condition and results of operations. 

Turtle Beach competes with other producers of PC and video game console headsets, including video game 
console manufacturers themselves. fn addition, because of Turtle Beach's established position and reputation in 
the gaming industry, Turtle Beach's competitors may target ·rurtle Beach's products to a greater extent than otl1er 
producers of similar products. Turtle Beach's competitors vary in size from small companies with limited 
resources to very large corporations with significantly greater financial, marketing and product development 
resources than those of Turtle Beach. Those competitors are located both within the United States and, 
increasingly. in international jurisdictions. Turtle Beach's competitors may spend more money and time on 
developing and testing products, undertake more extensive marketing campaigns, adopt more aggres~ive pricing 
policies, pay higher fees to licensors for motion picture, television, sports, music and character properties, or 
develop more commercially successful products for the PC or video game platforms than Turtle Beach does. In 
addition, competitors with large product lines and popular products typically have greater leverage with retailers, 
distributors and other customers, who may be willing to promote products with less consumer appeal in return for 
access to those competitors' more popular products. 

Turtle Beach depends upon the availability of capital under its credit facility to finance its operations .. 4ny 
additional .financing that Turtle Beach may need may not be avaifoble on famrable terms or at all. 

In addition to cash f1ow generated from sales of Turtle Beach's products, ·rurtle Beach finances its 
operations with a Credit Facility (the "'Credit Facility") provided by PNC Bank, National Association, ("PNC: 
Bank''), as Administrative Agent for itself and a group of other lenders. If Turtle Beach is unable to comply with 
the restrictive and financial covenants contained in the Credit Facility, and is unable to obtain a waiver from PNC 
Bank and the oilier lenders under ilie Credit Facility. PNC Bank may declare the outstanding borrowings under 
the facility immediately due and payable. Such event would have an immediate and material adverse impact on 
Turtle Beach's business, results of operations and financial condition. Turtle Beach would be required to obtain 
additional financing from other sources, and Turtle Beach cannot predict whether or on what terms additional 
finm1cing might be available. If Turtle Beach is required to seek additional financing and is unable to obtain it, 
Turtle Beach may have to change its business and capital expendittlre plans, which would have a materially 
adverse effect on Turtle Beach's business, financial condition and re;,ult;, of operations. In audition, the debt 
under Turtle Beach's Credit Facility could make it more difficult to obtain other debt tinancing in the future, 
which could put Turtle Beach at a competitive disadvantage to competitors with less debt. 

The Credit Facility contains financial and other covenants that Turtle Beach is obligated to maintain. If 
Turtle Beach violates any of tl1ese covenants, 'Turtle Beach will be in default under the Credit Facility. If a 
default occurs and is not timely cured or waived by PNC Bank. PNC Bank could seek remedies against Turtle 
Beach, including: (1) penalty rates of interest, (2) immediate repayment of the debt or (3) foreclosure on assets 
seeming the Credit Facility. No assurance can be given that Turtle Beach will be able to maintain compliance 
with the~e covenants in ilie future. The Credit Facility is asset based and can only be drawn down in an amount to 
which eligible collateral exists and can be negatively impacted by extended collection of accounts receivable, 
unexpectedly high product returns and slow moving inventory, among other factors. Turtle Beach is required to 
meet quarterly financial covenants based on its trailing four quarter's total leverage, fixed-charge coverage and 
capital expenditures. On August 5, 20B, these covenants were amended and as of the date of this proxy 
statement, Turtle Beach was in compliance with its covenants. 

If Turtle Beach needs to obtain additional funds for any reason, there can be no assurance that alternative 
financing can be obtained on substantially similar or acceptable terms, or at all. Turtle Beach's failure to 
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promptly obtain altemate financing could limit its ability to implement its business plan and have an immediate, 
severe and adverse impact on Turtle Beach's business, results of operations and financial condition. In the event 
that no alternative financing is available, Turtle Beach would be forced to drasticaHy curtail operations, dispose 
of assets or cease operations altogether. 

Turtle Beach's Credit Facili~y provides its lenders with a first-priority lien against sttbstantial~y all of its assets 
and contains certain restrictions on Turtle Reach's abiliry to take certain actions. 

Turtle Beach· s Credit Facility contains certain financial covenants and other restrictions that limit Turtle 
Beach's ability, among other things, to: 

engage in certain business activities; 

incur certain additional indebtedness; 

create liens; 

make certain investments; 

make restricted payments; 

issue capital securities; 

undergo a merger or consolidation; 

sell certain assets; and 

enter into certain restrictive agreements. 

In addition, Turtle Beach has granted the lenders a first-priority lien against substantially an of its assets. Failure 
to comply with the operating restrictions or financial covenants in the Credit Facility could result in a default 
which could cause the lender to accelerate the timing of payments and exercise its lien on substantially all of 
Turtle Beach's assets. 

Turtle Beach's management team and certain members of its board of directors have limited experience in 
managing and gm•erning a public company, and regulatory compliance may divert Turtle Reach's aliention 
from the administration o,fits business. 

Turtle Beach's management team has limited experience managing a publicly-traded company or complying 
with the increasingly complex laws pertaining to public companies. In particular, Mr. Stark has not previously 
managed a publicly-traded company. In addition, certain of Turtle Beach's directors have limited experience 
serving on the boards of public companies. Turtle Beach may not successfuHy or efficiently manage the 
increased legal, regulatory and reporting requirements associated with being a public company, including 
significant regulatory oversight and reporting obligations under federal securities laws. Turtle Beach's failure to 
comply with all applicable requirements could lead to the imposition of fines and penalties. distract its 
management team from attending to the administration of its business. result in a loss of investor confidence in 
its financial reports and have an adverse effect on its business and stock price. 

rf Turtle Reach fails to implement effective internal controls, its abiliry to produce accurate .financial 
statements could be impaired, which could adversely a,ffect its operating results and its ability to operate its 
business. Turtle Beach has not assessed the effectiveness of its disclosure controls and procedures or its 
internal collfrol over financial reporting. 

Ensuring that Turtle Beach has adequate internal financial and accounting controls and procedures in place 
to enable Turtle Beach to produce accurate financial statements on a timely basis is a costly and time--consuming 
effort that needs to be re-evaluated frequently. Following the merger, Section 404 of the Sarbanes-Oxley Act of 
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2002 ("SOX'') will require annual management assessments of the effectiveness of the combined company's 
internal control over financial reporting and a report by Parametric's independent auditors regarding the 
effectiveness of the combined company's internal control over financial reporting. However, management's 
assessment of the effectiveness of the combined company's internal control over financial reporting may exclude 
internal controls relating to Turrle Beach's operations for up to one year following completion of the merger. 

'Iurtle Beach has begun the process of documenting, reviewing and improving its intemal controls and 
procedures in order to meet the requirements of Section 404 of SOX but, as of the date of this proxy statement, 
Turtle Beach has not fully assessed the effectiveness of its disclosure controls and procedures or its internal 
control over financial reporting. The financial statements for the year ended December 31, 2010 included in 
A.1mex D to this proxy statement have been restated and this restatement may indicate a material weakness in 
Turtle Beach's internal controls and disclosure controls. Turtle Beach and its independent auditors wiH be testing 
its internal controls pursuant to the requirements of Section 404 of SOX and could, as part of that documentation 
and testing, identify areas for further attention or improvement Implementing any appropriate changes to Turtle 
Beach's internal cmJtrols may require additional personneL specific compliance training of Turtle Beach· s 
directors, officers and employees, entail substantial costs in order to modify its existing accounting systems and 
require a significant period of time to complete. If the combined company has a material wealmess in its financial 
reporting, or if effective internal control over financial repmting is otherwise not achieved on a timely basis, then 
the combined company's ability to report financial results on a timely and accurate basis will be adversely 
affected. which could in tum have a material adverse effect on the combined company's ability to operate its 
business and remain listed on the NASDAQ Capital Market, and could result in legal sanctions or private 
lawsuits. Parametric's stock price could decline as a result of any of these occurrences. 
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MARKET PRICES AND DIVIDEND DATA 

Market Pdce of Parametric Common Stock 

Parametric common stock is traded on the NASDAQ Capital Market under the symbol ''PAMT:' The range 
of high and low sales prices as reported by NASDAQ Capital Market for each of the quarters of the fiscal years 
ended September 30, 2012 and 2013: 

First Quarter* 
Second Quarter* 
Third Quarter 
Fourth Quarter 

First Quarter 
Second Quarter 
Third Quarter 
Fourth Quarter 

* Reported bid prices. Other quarters retlect sales prices. 

Fiscal2012 
High Low 

$ 3.27 
$ 5.70 
$ 9.85 
$11.74 

$ 0.55 
$ 0.00 
$ 3.86 
$ 6.22 

Fiscal2013 
High Low 

$ 7.39 
$20.25 
$22.39 
$17.90 

$ 3.49 
$ 7.10 
$14.52 
$10.57 

On August 5, 2013, the last full trading day before the public announcement of the merger agreement, the 
closing price for our common stock was $17.69 per share and on November 29, 2013, the latest practicable 
trading day before the printing of this proxy statement. the dosing price for our common stock was $12.39 per 
share. 

Holders of Pm·amctric Common Stock 

As of the dose of business on November 11, 2013, the record date for the Special Meeting, there were 969 
holders of record of Parametric common stock. The number of holders of record is based on the actual number of 
holders registered on the books of our transfer agent and does not ret1ect holders of shares in ''street name" or 
persons. partnerships, associations, corporations or other entities identified in security position listings 
maintained by depositmy trust companies. 

Dividends on Parametric Common Stock 

Parametric did not pay any dividends in fiscal years 2012 and 2013 or during the interim periods of fiscal 
year 2014 through the date of this proxy statement. Parametric does not have a policy regarding a regular 
dividend payment and any future dividends declared will be at the discretion of the Parametric board of directors. 

Under the merger agreement. Parametric is prohibited from paying any dividend or other distribution on 
Parametric common stock prior to the completion of the merger. 

Infonnation Regarding Turtle Beach 

VTBH is a private company and shares of its capital stock are not publicly traded. VTB is a wholly--owned 
subsidiary of VTBH. 

As of the date of this proxy statement, VTBH had one holder of record of its Series B Preferred Stock, six 
holders of record of its Series A Prefened Stock and two holders of record of its common stock. At the effective 

-36-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043577 

244-045 



time of the merger, pursuant to the merger agreement, each share of VTBH common stock and VTBH Series A 
Preferred Stock will be cancelled and converted into the right to receive a number of shares of Parametric 
common stock, as further described in the "Proposal I --- The Merger Proposal --- Treatment of VTBH Capital 
Stock in the Merger" on page 84. 

For the year ended December 31, 2012, dividends on VTBH common stock declared and paid by VTBH's 
board of directors were $16.4 million. There have been no other dividends declared or paid on VTBH common 
stock for any other periods. A.ny determination to pay dividends to the holders of VTBH common stock 
following completion of the merger will be subject to the preferences of the VTBH Series B Preferred Stock, as 
desnibed in Note 9 to VTBH's consolidated financial statements which are attached as Annex D to this proxy 
statement. 
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SECURITY OWNERSHIP OF CERTAIN llENEHCIAL OWNERS AND MANAGEMENT 

The following ownership information with respect to Parametric common stock is set forth. as of record 
date f()r the Special Meeting (November 11, 2013), unless otherwise noted, with respect to (i) each stockholder 
known by ParametTic to be beneficial owners of more than 5''k, of Parametric common stock, (ii) each of the 
current (as of the record date) directors of Parametric. (iii) each of the named executive officers of Parametric 
and (iv) all current (as of the record date) directors and executive officers as a group (eight persons). Other than 
as set forth below, we are not aware of any other stockholder who may be deemed to be a beneficial owner of 
more than 5% of our common stock. 

Beneficial ownership is determined under the m1es of the SEC and genera11y includes voting or investment 
power over securities. The percentage of beneficial ownership is based on 6,837,321 &bares of common stock 
outstanding on the record date. In accordance with the SEC rules, shares of Parametric cmrunon stock that are 
subject to options or warrants that are currently exercisable or exercisable within 60 days of the record date are 
considered outstanding and beneficially owned by the person holding the options or wanants for the purpose of 
computing the percentage ownership of that person, but are not treated as outstanding for the purpose of 
computing the percentage ownership of any other person. The address of each director and executive officer 
shown below is c/o Parametric Sound Corporation, 13771 Danielson Street, Suite L, Poway California 92064. 

Name and Address of Beneficial Owner 
5% Stockholders: 
FRMLLC 
82 Devonshire Street 
Boston, Massachusetts 02109 

James E. Besser and Manchester 
Management Company, LLC 
131 Charles Street 1'1 Floor 
Boston, Massachusetts 02114 

VTB Holdings, Inc. 
100 Summit Lake Drive, Suite 100 
Valhalla. New York 10594 

Directors and Officers: 
Elwood G. Norris 
James A. Bames 
Kenneth F. Potashner 
Robert M. Kaplan 
Seth Putterman 
Andrew Wolfe 
James L. Honore 
All Directors and Executive 
Officers as a Group (8 persons) 

* less than I%. 

Amount and Nature of 
Beneficial Ownership Percent of Class 

599,068(1) 8.8% 

483,811(2) 

1 ,313,520(3) 

1,103,770(4) 
446,000(5) 
417,500(6) 

41,076(7) 
29,100(8) 
12,500(9) 
12,500(10) 

2,084,696(11) 

7.1% 

19.2% 

15.9% 
6.4% 
5.8% 

* 
* 

27.5% 

(l) Beneficial ownership by FRM LLC is based on the information provided by the stockholders as reported in 
the Schedule 13G filed with the SEC on February 14,2013. A wholly-owned subsidiary ofFRM LLC 
Fidelity Management & Research Company is an investment advisor and under the Investment Advisors 
Act of 1940 is deemed to beneficially own 599,068 shares as a result of acting as investment advisor to 
various investment companies. 

(2) Beneficial ownership by Mr. Bresser and Manchester Management Company, LLC is based on information 
provided by the stockholder as reported in a Schedule 130/ A filed with the SEC on Febmary 8, 2013. 
Consists of 135,000 shares as to which sole voting a11d dispositive power is held by Mr. Bresser and 348,811 
shares as to which shared voting and dispositive power is held by Mr. Bresser and by Manchester 
Management Company, LLC. 
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(3) Beneficial ownership by VTBH is based on the information provided by the stockholders as reported in a 
Schedule 13D filed with the SEC. VTBH is deemed to have shared voting power with respect to the shares 
beneficially owned by certain members of Parametric's management team due to the proxy granted to 
VrBH in the voting agreements entered into with certain members of Parametric management and entities 
controlled by them. as described elsewhere in this proxy statement. 

(4) Includes 453,864 shares held by a family tmst for which Mr. Norris serves as tmstee, 4,500 held by EGN 
Holdings LLC and 180,083 held by Mt. Savage Products LLC both for which Mr. Norri& is manager, and 
284,825 shares representing Mr. Norris' pecunimy interest in shares held by Syzygy. Also includes options 
cunently exercisable and those exercisable within 60 days on an aggregate of 92.500 shares. By virtue of the 
voting agreement entered into with VTBH, VTBH is deemed to share the power to vote the securities 
beneficially owned by Mr. Norris. 

(5) Consists of 17,733 shares held by Sunrise Capital, Inc., 67,000 shares held by Sunrise Management, Inc. 
Profit Sharing Plan, 63,000 shares held by Palenno Trust, 153,367 shares representing Mr. Hames' 
pecuniary interest in shares held by Syzygy, 600 shares held by a personal retirement plan and 550 shares 
held by a personal retirement plan of his spouse. Mr. Barnes is President of Sunrise Capital, Inc. and Tmstee 
of Sunrise Management, Inc. Profit Sharing Plan, the Palermo Trust and his personal retirement plan. He is 
also the managing member of Syzygy. Also includes 20.000 warrants held by Palermo Trust and options 
cunently exercisable and those exercisable within 60 days on an aggregate of 123,750 shares. He disclaims 
any beneficial interest in the 550 shares held in his spouse's personal retirement plan. By virtue of the 
voting agreement entered into with VTBH, VTBH is deemed to share the power to vote the securities 
beneficially owned by Mr. Barnes. 

(6) Includes options cunently exercisable and those exercisable within 60 days on an aggregate of 417,500 
shares. By virtue of the voting agreement entered into with VTBH. VTBH is deemed to share the power to 
vote the securities beneficially owned by Mr. Potashner. 

(7) Includes options cunently exercisable and those exercisable within 60 days on an aggregate of 12,500 
shares. 

(8) Includes options currently exercisable and those exercisable within 60 days on an aggregate of 25,000 
shares. Dr. Puttennan resigned as a director of Parametric on November 21, 2013. 

(9) Includes options currently exercisable and those exercisable within 60 days on an aggregate of 12.500 
shares. 

(10) Includes options cunently exercisable and those exercisable within 60 days on an aggregate of 12,500 
shares. 

(1 I) Includes options and wanants cnnentiy exercisable and those exercisable within 60 days on an aggregate of 
735,000 shares. 
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SPECIAL MEETING OF S'fOCKHOUlERS 

'T'he enclosed proxy is solicited on behalf of tl1e Parametric Board for use at the Special Meeting of 
stockholders or at any adjournment or postponement thereof 

Date, Time and Place 

'T'he Special Meeting will be held on December 27, 2013, at Hampton Inn & Suites, 14068 Stowe Drive, 
Poway CA 92064, at 1:00 p.m. local time. 

PuqJose of the Special Meeting 

At the Special Meeting, we will ask the holders of Parametric common stock: 

L To consider and vote upon the merger proposal; 

2. 'Io consider and vote, Oil an advisory (non--binding) ba~is. upon specified compensation that may become 
payable to the named executive officers of Parametric in connection with the merger: 

3. To consider and vote upon a proposal to adjourn the Special Meeting to a later date, if necessary or 
appropriate, to solicit additional proxies if there are insufficient votes at the time of the Special Meeting to 
approve the merger proposal; 

4. To approve the Parametric Sound Corporation 2013 Stock-Based Incentive Compensation Plan (the 
"Stock Plan''); 

5. To approve the Parametric Sound Corporation Annual Incentive Bonus Plan (the "Bonus Plan''): and 

6. To transact such other business as may properly come before the Special Meeting or any adjournment of 
the Special Meeting. 

Record Date and Shares Outstanding 

Only holders ofrecord of Parametric common stock at the dose of business on November 11, 2013, the 
record date for the Special Meeting. are entitled to notice of, and to vote at, the Special Meeting. On the record 
date, 6,837,321 shares of Parametric common stock were issued and outstanding and held by 969 holders of 
record. 

Quorum 

A quorum of stockholders is necessary to hold a valid Special Meeting. Under our bylaws, the presence, in 
person or by proxy duly authorized, of the holder or holders of not less than 50% of the outstanding shares of 
stock entitled to vote shaH consritme a quorum for rhe transaction of business. In the absence of a quorum, the 
Special Meeting may be adjoumed, from time to time, either by the chairman of the meeting or by vote of the 
holders of a majority of the shares represented thereat, but no other business may be transacted at such meeting. 

In general, shares of Parametric common stock represented by a properly signed and retumed proxy card 
will be counted as shares present and entitled to vote at the Special Meeting for purposes of determining a 
quorum. Shares represented by proxies marked "ABSTAIN'' are counted in determining whether a quorum is 
present. In addition, a "broker non-vote" is counted in determining whether a qnomm is present. A "broker non
vote'' is a proxy returned by a broker on behalf of its beneficial owner customer tlmt is not voted on a particular 
matter because voting instmctions have not been received by the broker from the customer, and the broker does 
not have discretionary authority to vote on behalf of such customer on such matter. 

If a quomm is not present at the Special Meeting, Parametric expects that the Special Meeting will be 
adjourned or postponed to solicit additional proxies. If the Special Meeting is adjourned to another time or place, 
notice need not be given of the adjonmment if the time and place thereof are announced at the Special Meeting. 
At the adjourned meeting, Parametric may transact any business that might have been transacted at the original 
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Special Meeting. If the adjournment is for more than 30 days or if after the adjoumment a new record date is 
fixed for the adjourned meeting, a notice of the adjourned meeting will be given to each stockholder of record 
entitled to vote at the meeting. 

Vote Required 

Each holder of Parametric common stock is entitled to one vote for each share held of record on the record 
date. 

The following votes are required to approve the proposals to he voted on at the Special Meeting: 

Approval of the merger proposal requires the affirmative vote of a majority of the votes cast, excluding 
abstentions; 

Approval, by non-binding, advisory vote. of specified compensation that may become payable to the 
named executive officers of Parametric in connection with the merger requires the affirmative vote of a 
majority of the votes cast excluding abstentions; 

Approval of the proposal to adjourn the Special Meeting. whether or not a quorum is present, requires 
the affirmative vote of a majority of the votes cast, excluding abstentions; 

Approval of the Stock Plan requires the affirmative vote of a majority of the votes cast, excluding 
abstentions: and 

Approval of the Bonus Plan requires the affirmative vote of a majority of the votes cast, excluding 
abstentions. 

For purposes of determining approval of the foregoing proposals, proxies marked "ABSTAIN'' <md broker 
non-votes wiH not affect the results of these votes. 

Voting of Proxies 

·whether you plan to attend the Special Meeting or not we encourage you to vote by proxy. All shares 
represented by valid proxies that we receive through this solicitation, and that are not revoked, will be voted in 
accordance with your instructions on the proxy card or as instructed via Intemet or telephone. You may specify 
whether your shares should be voted "FOR'' "AGAINST'' or "ABSTAIN" with respect to each of the proposals. 
If yon properly submit a proxy without giving specific voting instructions, your shares will be voted in 
accordance with the Parametric Board's recommendations, as noted below. Voting by proxy will not affect your 
right to attend the Special Meeting. If your shares are registered directly in your name through our stock transfer 
agent, or you have stock certificates registered in your name. you may vote as foHows: 

Voting by Telephone. You may vote by calling the toll-free telephone number and following the 
instmctions printed on your proxy card. The deadline for voting by telephone is December 26, 2013, at 
8:59p.m., Pacific Standard Time. If you vote by telephone, you do not need to retum your proxy card. 

Voting on the internet. You may vote on the Intemet by accessing the website and following the 
instmctions printed on your proxy card. The deadline for voting on the Internet is December 26, 2013, 
at 8:59p.m., Pacific Standard Time. If you vote on the Internet, you do not need to return your proxy 
card. 

Voting by Proxy Card. You may vote by completing. signing and returning your proxy card by mail. To 
vote in this manner. please mark. date and sign the enclosed proxy card and retum it by mail in the 
accompanying postage-prepaid envelope. You should mail your signed proxy card sufficiently in 
advance for it to be received by December 26, 2013. 

·voting in Person. Even if you have voted by one of the methods described above, you may still anend 
and vote your shares in person at the Special Meeting, if you are the record owner of those shares. If 
you do attend and vote your shares in person at the Special Meeting after having voted by any of the 
methods described above, only your last vote will be counted. However, attendance at the Special 
Meeting alone will not result in a revocation of any previously submitted proxy cards. 

-41-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043582 

244-050 



If your shares are held in "street name'' (held in the name of a bank, broker or other holder of record), you 
will receive instructions from the holder of record, You must follow the instructions of the holder of record in 
order for your shares to be voted, Telephone and Internet voting also will be offered to stockholders owning 
shares through certain banks and brokers, If your shares are not registered in your own name and you plan to vote 
your shares in person at the Special Meeting, you should contact your broker or agent to obtain a legal proxy or 
broker's proxy card and bring it to the Special Meeting in order to vote. 

Revocability of Proxies 

If you give us your proxy, you may change or revoke it at any time before the Special Meeting. You may 
change or revoke your proxy in any one of the following ways: 

by re-voting by Internet or by telephone as instructed above; 

by signing a new proxy card with a date later than your previously delivered proxy and submitting it as 
instmcted above; provided that it is received prior to the deadline set forth above; 

by notifying our Secretary in writing before the Special Meeting that you have revoked your proxy: or 

by attending the Special Meeting in person and voting in person in accordance with the instmctions 
above. Attending the Special Meeting in person will not in and of itself revoke a previously submitted 
proxy unless you specifically request it. 

Your most cuiTent vote, whether by telephone, internet or proxy card, is the one that will be counted. 

If you have instructed a broker or other nominee to vote your shares, you must follow the procedures 
provided by your broker or nominee to change those instmctions. 

Recommendation of the Par·ametric Hoard 

The Parametric Board unanimously recommends that you vote: 

"FOR'' the merger proposal; 

"FOR" the non--binding, advisory proposal to approve specified compensation that may become 
payable to the named executive officers of Parametric in connection with the merger: 

"FOR" the proposal to adjourn the Special Meeting to a later date, if necessary or appropriate; 

"FOR" the approval of the Stock Plan; and 

"FOR" the approval of the Bonus Plan. 

Voting by Par·amctric Executive Oflicers and Dkectm·s 

As of the record date, Parametric executive officers and directors as a group owned and were entitled to vote 
1,349,696 shares of Parametric's common stock, which represents approximately 19.7% of Parametric's total 
common stock outstanding on that date. 

Connmently with the execution of the merger agreement, Parametric and VTBH entered into Stockholder 
Agreements and Irrevocable Proxies, referred to as the ''voting agreements," with Messrs. Potashner, Barnes and 
Norris, as well as certain entities over which they exercise voting and/or investment control, collectively referred 
to as the ''management stockholders.'' tTnder the voting agreements, the management stockholders have agreed to 
vote their currently-held Parametric shares in favor of the merger proposal (and against other acquisition 
proposals). The shares subject to the voting agreements represented approximately 19.2% of the outstanding 
shares of Parametric common stock as of the record date. 
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Solicitation of Pmxies 

Parametric will bear the cost of solicitation of proxies by us. In addition to soliciting stockholders by mail, 
Parametric directors, officers and employees, without additional remuneration, may solicit proxies in person or 
by telephone or other means of electronic communication. Parametric will not pay these individuals for their 
solicitation activities but will reimburse them for their reasonable out-of-pocket expenses. Brokers and other 
custodians, nominees and fiduciaries wiH be requested to forward proxy-soliciting material to the owners of stock 
held in their names, and Parametric will reimburse such brokers and other custodians, nominees and fiduciaries 
for their reasonable out-of-pocket costs. Solicitation by Parametric directors, officers and employees may also be 
made of some stockholders in person or by mail, telephone or other means of electronic communication 
following the original solicitation. 

Parametric has retained the finn of Monow & Co., LLC, 470 \Vest Ave, Stamford, Connecticut 06902 to 
assist in the solicitation of proxies for a fee of $6,500. 

Other Matters 

Parametric does not expect that any matter other than the proposals described in this proxy statement will be 
brought before the Special Meeting. If, however, the Parametric Board properly pre;;,ents other matters, each of 
the persons named as a proxy on the proxy card will vote in accordance with his judgment as to matters that he 
believes to be in the best interests of Parametric stockholders. A proxy in the accompanying form or properly 
submitted by telephone or over the Internet will give authority to Kenneth F. Potashner, our Executive Chairman, 
and James A. Barnes, our Chief Financial Officer, Treasurer and Secretary, to vote on such matters at their 
respective discretion and they intend to do so in accordance with their best judgment on any such matter. 

Ust of Stockholders 

Our Secretary will prepare and make. at least ten (10) days before the Special Meeting. a complete list of the 
stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the address of each 
stockholder and the number of ~hares regi~tered in the name of each stockholder. Such li~t shall be open to the 
examination of any stockholder, for any purpose germane to the Special Meeting, during ordinary business hours, 
for a period of at least ten ( lO) days prior to the Special Meeting. either at a place within the city where the 
Special Meeting is to be held, which place shall be specified in the notice of the Special Meeting, or, if not 
specified, at the place where the Special Meetir1g is to be held. The list will be produced and kept at the time and 
place of Special Meeting during the whole time thereof and may be inspected by any stockholder who is present. 

Householding of Special Meeting Materials 

SEC mles allow us or your broker to send a single set of our proxy materials to any household at which two 
or more of our stockholders reside. if we or your broker believe that the stockholders are members of the same 
family. This practice, referred to as "householding." benefits both you and us. It reduces the volume of duplicate 
information received at your household and helps to reduce our expenses. The mle applies to our mmual reports, 
proxy statements and information statements. Once you receive notice from your broker or from us that 
communications to your address will be "householded,'' the practice will continue until you are otherwise 
notified or until you revoke your consent to the practice. Stodd10lders who participate in householding will 
continue to have access to and utilize separate proxy voting instmctions. 

If your household received a single set of proxy materials, but you would prefer to receive your own copy, 
please contact Broadridge. by calling their toll free number 1--800-542-1 061. If you do not wish to participate in 
"householding" and would like to receive your own set of proxy materials in future years, please call Broadridge 

-43-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043584 

244-052 



at the toll free number listed above. Conversely, if you share an address with another Parametric stockholder and 
together both of you would like to receive only a single set of proxy materials, follow these instmctions: 

If your Parametric shares are registered in your own name, please contact Broadridge and inform them 
of your request by calling them at 1-800-542-1061 or writing them at Broadridge Househo1ding 
Department, 5 1 Mercedes Way, Edgewood, NY l 1717. 

If a broker or other nominee holds your Parametric shares. please contact the broker or other nominee 
directly and inform them of your request. Be sure to include your name, the name of your brokerage 
firm and your account number. 
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Parametric 

Parametric Sound Corporation 
13771 Daniebon Street, Suite L 
Poway, CaliJomia 92064 
(888) 477-2150 

PARTIES TO THE MERGER 

Parametric Sound Corporation, referred to as "Parametric,'' "we," ''our'' or "us," is a Nevada corporation. 
Parametric is a technology company focused on delivering novel audio solutions through its HyperSound@ or 
"HSS@" technology platform, which pioneered the practical application of parametric acoustic technology for 
generating audible sound along a directional ultrasonic column. The creation of sound using Parametric· s 
technology creates a unique sound image distinct hom traditional audio systems. In addition to its commercial 
digital signage and kiosk product business, Parametric is targeting its technology for new uses in consumer 
markets, including computers. video gaming, televisions and home audio along with other commercial markets 
including casino gaming and cinema. Parametric is also focusing development on health applications for persons 
with hearing loss. Additional information about Parametric is contained in its public filings. some of which are 
incorporated by reference herein as described in ''Where You Can Find Additional Information'' beginning on 
page 173. 

VTBII 

VTB Holdings, Inc. 
lOO Summit Lake Drive, Suite lOO 
Valhalla, New York 10594 
(914) 345-2255 

VTB Holdings, Inc., referred to as ''VTBH,'' is a privately held Delaware corporation. Voyetra Turtle 
Beach, Inc., a Delaware corporation ("VTB''), is a wholly-owned subsidiary of VTBH. VTBH and its 
subsidiaries, including VTB, are collectively referred to as ''Turtle Beach." Turtle Beach Je:-.igns, develops ami 
markets premium audio peripherals for video game, personal computer and mobile platforms, including its 
acclaimed line of Ear Force gaming headphones and headsets crafted for Microsoft Xbox, Sony Play Station, 
Nintendo Wii and PC-based gaming. Turtle Beach's advanced products allow video game players to experience 
high-quality, immersive sound and communicate with others while playing video games. Unlike most traditional 
stereo headphones, the more advanced headsets from Turtle Beach incorporate sophisticated technology for 
processing audio and multi-band wires transmission capabilities. Turtle Beach has strong market share in 
established gaming markets. including a 53% dollar share of the U.S. console gaming headset market as of year-
end 2012 according to The NPD Group, Inc. Turtle Beach has a presence in 40 countries and has partnered with 
Jnajor retailers, including Wal-Mart, Carrefour, Tesco, Best Buy, GameStop, Target and An1azon. For more 
information about Turtle Beach's business. see "'rmile Beach's Business" on page 112. 

llJerger Sub 

Paris Acquisition Corp. 
c/o Parametric Sound Corporation 
13771 Danielson Street. Suite L 
Poway, California 92064 
(888) 477-2150 

Paris Acquisition Corp, a Delaware corporation (referred to as "Merger Sub''), is a wholly owned subsidiary 
of Parametric that was formed solely for the purpose of entering into the merger agreement and completing the 
merger. Upon the consummation of the merger, Merger Sub will merge with and into Turtle Beach and will cease 
to exist. 
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THEMERGI~R 

This discussion of the merger is qualified in its entirety by reference to the merger agreement, which is 
attached to this proxy statement as Annex A and incorporated into this proxy statement by reference. You should 
read the entire merger agreement carefully as it is the legal document that governs the merger. 

Effect of the Merger 

Upon the terms and subject to the conditions of the merger agreement Merger Sub will merge with and into 
VTBH, with VTBH continuing as the surviving corporation. As a result of the merger. VTBH will become a 
subsidiary of Parametric, wholly-owned except for the VTBH Series B Prefened Stock which will remain 
outstanding after the merger. 

The time at which the merger will become effective, referred to as the effective time of ti1e merger, will 
occur upon the filing of a certificate of merger with the Secretary of State of the State of Delaware (or at such 
later time as Parametric, VTBH and Merger Sub may agree and specify in the certificate of merger). At the 
effective time of the merger, and as a result of the merger: 

each share of VTBH common stock and Series A Prefened Stock will be cancelled and converted into 
the right to receive a number of shares of Parametric common stock equal to the ''Per Share Number,., 
plus any cash paid in lieu of fractional shares; the Per Share Number is computed in accordance with a 
formula specified in the merger agreement and is estimated as of ti1e date of this proxy statement, to be 
approximately 0.3567, which would result in approximately 29,950.374 shares of Parametric common 
stock being issued to the former holders of VIBH common stock and Series A Prefened Stock at the 
effective time of the merger; and 

each outstanding option to purchase a share of VTBH common stock, whether vested or unvested, will 
be deemed to constitute an option to purchase. on the same terms and conditions, a number of shares of 
Parametric common stock equal to the product of (i) the number of shares of VTBH common stock 
subject to such option, multiplied by (ii) the "Per Share Exchange Ratio'' (defined below), at an 
exercise price per share of Parametric common stock equal to the quotient of (i) the exercise price per 
share of VTBH common stock subject to such option divided by (ii) the "Per Share Exchange Ratio''; 
the "Per Share Exchange Ratio'' means ti1e ratio of the Per Share Number to one. 

Each share of VTBH Series B Prefened Stock that is issued and outstanding and each VTBH phantom stock 
unit that is outstanding immediately prior to !he effective time of !he merger shall remain outstanding after the 
effective time of the merger, and shall not be canceHed or otherwise converted as a result of the merger. 

We expect that Parametric's common stock will continue to be publicly traded on ilie NASDAQ Capital 
Market under the trading symbol "PAMT" after the effective time of the merger. 

mTect on Parametric if the Met·ger is Not Completed 

If the merger proposal is not approved by Parametric stockholders or if the merger is not completed for any 
other rea:>on, the is:>uance of shares to ti1e former VTBH :>tockholders contemplated by the merger agreement and 
corresponding change of control of Parametric will not occur. In such event, Parametric expects that 1nanagement 
will operate the business in a manner similar to that in which it is being operated today, and that Parametric 
stockholders will continue to be subject to the same risks and opportunities to which they are currently subject. 

Furthennore, if the merger is not completed, and depending on the circumstances that would have caused 
the merger not to be completed, the price of Parametric common stock may decline significantly from the trading 
price as of the date of this proxy statement. If that were to occur, it is uncertain when, if ever, the price of 
Parametric common stock would retum to the price at which it trades as of the date of this proxy statement. 
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Accordingly, if the merger is not completed. there can be no assurance as to the effect of these risks and 
opportunities on the future value of your shares of Parametric common stock. If the merger is not completed, the 
Parametric Board wiH, among other things, (i) continue to evaluate and review our business operations, 
properties and capitalization, (ii) make such changes as are deemed appropriate, and (iii) continue to seek to 
identify stTategic altematives to enhance stodd10lder value. If rhe merger proposal is not approved by Parametric 
stockholders or if the merger is not completed for any other reason, there can be no assurance that any other 
transaction acceptable to Parametric will be offered or that our business, prospects or results of operation will not 
be adversely impacted. 

In addition, upon termination of the merger agreement under specified circumstances, Parametric may be 
required to pay VTBH a termination fee of $1,000.000 and/or enter into a license agreement with VTBH related 
to Parametric's HyperSound technology. or may be entitled to receive a reverse tennination fee from VTBH, in 
each case as described under "Proposal 1 -The Merger Proposal- Effect of Termination of Merger Agreement'' 
beginning on page 98. 

Background of the Merger 

As part of Parametric's ongoing strategic planning process, the Parametric Board and Parametric's 
executive officers have regularly reviewed and evaluated Parametric's strategic direction and altematives in light 
of the pe1fmmance of Parametric's business and operations and market, economic. competitive and other 
conditions and developments. 

On March 7, 2013, Parametric entered into a Mutual Non-Disclosure Agreement with Voyetra Tmtle Beach, 
lnc., the operating subsidiary of VTBH. pursuant to which the parties agreed to share confidential information on 
customary terms and conditions. 

From March 13, 2013 to March 25, 20 l3, representatives of Houlihan Lokey held three telephonic meetings 
with Parametric officers to discuss potential transaction alternatives with Turtle Beach, financing options and 
engagement term1>. 

On March 20, 20 13. Parametric· s executives provided a demonstration of the company's technology to 
business development personnel of Company A at Parametric's headquarters. On that same day, Parametric 
executives met with technology representatives of Company B at Parametric'~ headquarters (following previous 
product demonstrations to Company B personnel in late 2012 and in January 2013) to discuss strategic licensing 
and a proposed co-development effort. 

On March 21, 2013, Juergen Stark, the Chief Executive Officer of VTB, and Mr. Ron Doornink, Chairman 
of Turtle Beach, visited Parametric's offices for product demonstrations and business discussions. 

On March 27, 2013, representatives of Houlihan Lokey met in--person with Parametric officers to review 
potential strategic buyers of Parametric and to finalize engagement terms. On that same day, Parametric engaged 
Houlihan Lokey to act as its financial advisor with respect to potential transaction altematives. 

On March 28, 2013. Parametric issued a press release mmouncing that it had been approached by several 
industry leaders in key target verticals to discuss strategic altematives, and that Parametric had engaged Houlihan 
Lokey to help it assess these opportunities. 

On March 29, 2013, Mr. Stark advised Mr. Potaslmer that Turtle Beach was interested in discussing a 
potential acquisition of all or a part of Parametric. a license of Pm·ametric' s technology, or a combination of the 
foregoing. TI1e pm·ties did not discuf..s pricing or valuation. 

On March 31, 2013, Mr. Stark and Mr. Potashner met in person to discuss potential deal stmctures and deal 
synergies. 
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From April l, 2013 to April 22, 2013, representatives of Houlihan Lokey contacted and held varying levels 
of discussions with a total of 13 parties other than Turtle Beach regarding a transaction involving Parametric. 
During this time pe1iod. ali such parties advised representatives of Houlihan Lokey that they were not interested 
in pursuing an acquisition of Parametric. 

On April1, 2013, a meeting was held at Parametric's headquarters in Poway. California between 
Parametric's officers and representatives of Turtle Beach and SG VTB Holdings, LLC ("SG VTB''), the majority 
owner of VTBH, at which Parametric officers demonstrated Parametric's technology and provided an overview 
of Parametric's business and intellectual property. Mr. Stark, Mr. Richard Kulavik, the ChiefTedmology Officer 
of VTB, Mr. Doomink, Mr. Kenneth Fox, the Managing Partner of, SG VTB, and an officer and director of 
VTBH, and another representative of SG VTB were present at the meeting. At the same meeting, Mr. Stark 
provided an overview of Turtle Beach's business, and the parties discussed potential strategic transactions 
involving Parametric and Turtle Beach. 

On April 3, 2013, a meeting was held at Turtle Beach· s San Diego office at which Mr. Potashner made a 
presentation to Turtle Beach representatives regarding Parametric's business and Mr. Stark presented 
confidential business and financial information regarding Turtle Beach. On that same day, Mr. Stark provided 
Mr. Potashner with confidential materials regarding Turtle Beach. including financial information. 

On April 5, 2013 a representative of Company A contacted Parametric to express interest in its technology 
and to begin strategic licensing discussions. Additional demonstrations and meetings with Company B occurred 
on May 29, August 27 and September 3, 2013. Although Company A declined to pursue an acquisition of 
Parametric, the parties continue to discuss licensing and co-development business. 

On April 6, 2013, Turtle Beach sent Parametric a draft term sheet regarding a license of Parametric's 
technology for the fields of use of console gaming and computer audio, but noted Turtle Beach's continued 
strong interest in a transaction with Parametric. From April 7. 2013 to April9, 2013, Mr. Stark and 
Mr. Potashner, and other representatives of Turtle Beach and Parametric, discussed and corresponded regarding 
various licensing, investment and joint venture structures, including the possibility of a license agreement to be 
entered into in the event of a termination of a definitive agreement for a transaction involving Parametric. 

On April 9, 2013, Parametric issued a press release announcing that, with respect to strategic alternatives 
and licensing activities: (i) Parametric had received substantial licensing proposals for its HyperSound 
technology addressing key market verticals: (ii) Parametric had been approached by several industry leaders in 
key target verticals to pursue strategic Jiscussions anu, a;, a result, had retained inve;,lment bank Houlihan Lokey; 
(iii) Parametric was deferring decisions to execute licenses as it assessed strategic opportunities: and 
(iv) Parametric was actively pursuing strategic discussions regarding Parametric and its technology. The press 
release also announced the status of commercial pilot projects and reiterated that Parametric was focused on the 
global commercialization of its HyperSound technology. 

From Aprill2, 2013 to April30, 2013, Parametric and Turtle Beach began conducting due diligence on 
each other. Representatives of Parametric, Turtle Beach, Houlihan Lokey, Sheppard J\'lullin Richter & Hampton 
LLP ("Sheppard Mullin''), counsel to Parametric, Dechert LLP ("Dechert"), counsel to Turtle Beach, and 
McGladrey LLP ("McGladrey''), Turtle Beach's auditor, provided numerou;;, information requests, organized and 
provided information and documenration in response to such requests, and eonesponded and held numerous 
telephonic meetings with respect thereto. 

On April 12, 2013, Company C requested an introductory ca11 with Parametric. On that same day, the parties 
entered into a confidentiality agreement dated April 12, 2013. The introductory presentation was made by 
executives of Parametric telephonically on April 15 and on April 16, 2013, one executive and one business 
development consultant of Parametric visited the home office of Company C and made a product demonstration. 
A brief call with Company C was held on April22, 2013. 

-48-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043589 

244-057 



On April 18, 2013. Turtle Beach provided Parametric with a draft of an exclusivity agreement 

On Aprill9, 2013, a meeting was held at Tmtle Beach's San Diego office which was attended by Mr. Stark 
Mr. Doomink, Mr. Potaslmer and Mr. Barnes. At this meeting, Turtle Beach provided Parametric with (i) a 
presentation regarding its rationale for a proposed merger with Parametric and (ii) a draft, non-binding tenn sheet 
(referred to as the "April 19th term sheet") to acquire Parametric through a reverse merger, under which the security 
holders of VTBH (including option holders) immediately prior to the merger would own, on a fully-diluted basis, 
80.88% of Parametric following the merger, and the security holders of Paramet.lic (including option and wammt 
holders) immediately prior to the merger would own, on a fully-diluted basis, 19.12% of Parametric following the 
merger. The respective ownership proportions of Parametric following the merger of the security holders of VTBH, on 
the one hand. and the security holders of Parametric, on the other hand, is refened to hereafter as the "post-merger 
ownerf>hip ratio." At the meeting, the parties negotiated extensively regarding the post-merger ownership ratio and 
reached an oral agreement that it would be 7'/<,%/22%. On that same day. Mr. Barnes and representatives of Houlihan 
Lokey held a call with Mr. Stark and Bmce Murphy, the Chief Financial Officer of VTB, regarding Turtle Beach· s 
operations. 

On April 20, 2013, a telephonic meeting of the Parametric Board was held with its financial and legal 
advisors. At the meeting: 

The Parametric Board discussed and reviewed the April 191h term sheet, with Mr. Potashner noting that 
Turtle Beach had agreed orally to a post-merger ownership ratio of 78%/22%. 

Representatives of Houlihan Lokey presented information regarding Turtle Beach and the rationale for 
the transaction. Houlihan Lokey also advised the Parametric Board that the Parametric Board should 
consider retaining a second investment bcmk to provide a fairness opinion in a potential transaction 
between Parametric and Turtle Beach in order to avoid the appearance of a conflict of interest resulting 
from Houlihan Lokey's previous engagement by Turtle Beach on an unrelated matter in early 2012. 

Representatives of Sheppard Mullin presented to the Parametric Board regarding the fiduciary duties of 
directors in connection with evaluating a change of control transaction, as well as a process for the 
Parametric Board to follow to discharge its fiduciary duties in connection with the proposed transaction 
with Tmtle Beach, including a general discussion wiih respect to customary transaction "proieciion" 
alternatives. 

The Parametric Board discussed Turtle Beach· s request for a breakup fee in the form of a license 
agreement for Parametric's technology in the console gaming and computer audio fields of use. 

The Parametric Board discussed the proposed exclusivity agreement with Turtle Beach and the 
likelihood of altemative strategic transactions, and approved Parametric entering into the exclusivity 
agreement. 

On April21, 2013, Turtle Beach provided Parametric with a revised, non-binding term sheet that included a 
post--merger ownership ratio of 78%/22% (refened to as the "April 2 t" term sheet"). On that same day. 
Parametric and VTBH signed an exclusivity agreement that provided that Parametric ;vould cease discussions 
with any other party regarding a proposed acquisition until May I. 2013 (or May 8. 2013 if the parties were 
continuing to negotiate in good faith with respect to a definitive acquisition agreement on May L 2013). 

On April 22, 2013, Mr. Potaslmer and Mr. Stark met at Turtle Beach's offices in San Diego and discussed 
various merger terms. Later that same day. a telephonic meeting of the Parametric Board was held with its 
financial and legal advisors. At the meeting: 

Houlihan Lokey presented regarding business and financial considerations related to the proposed 
transaction. including an overview of and comments regarding Turtle Beach and its busine&s. the 
historical financial performance of Parametric and Turtle Beach. a discussion of strategic rationale and 
possible opportunities for growth that such a transaction could offer Parametric, an overview of the 
April2Jst term sheet, illustrative valuation information. key items for tl1e Parametric Board to consider 
and a summary of the exclusivity terms. 
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The Parametric Board discussed the April 21" term sheet and the proposed te1ms of the transaction 
with Turtle Beach, including the transaction structure, financing requirements, process and timing. 

The Parametric Board discussed at length the proposed terms of the transaction with Turtle Beach, 
including the transaction structure. financing requirements and process and timing considerations. 
Representatives of Sheppard Mullin discussed fiduciary duties with the Parametric Board, including 
"transaction protection'' and related mechanisms such as ''go shop" vs. '"window shop" vs. "no shop'', 
"break-up fee'' and ''reverse break-up fees.'' 

From April2L 2013 to April26, 2013, both Parametric and Turtle Beach received due diligence request 
lists from repre1->entatives of Dechert, McGiadrey, Houlihan Lokey, Craig-Hallum (engaged on April 26, 2013) 
~md Sheppard Mullin. 

On April 23, 2013, Parametric and VTB entered into a First Amendment to Mutual Non-Disclosure 
Agreement, which expanded the scope of the parties who could receive confidential information thereunder. 

On April 24, 2013. Parametric received a due diligence request list from representatives of J.P. Morgan. 
Turtle Beach's finaiJcial advisor. 

On April 25, 2013, a n1eeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting: 

Mr. PotashiJer provided an update regarding the status of merger IJegotiations with Turtle Beach. 

The Parametric Board discussed a number of key issues raised by the April 21" term sheet, includiiJg 
potential compensation to be given to Turtle Beach if the merger agreement were to be terminated 
under certain circumstances, including Parametric being required to enter into a license agreement 
under which Turtle Beach would receive an exclusive license to HyperSound techiJology for the 
console gaming field and a potentially exclusive license to HyperSound technology for the PC audio 
field (such license agreement, the "break-up fee license agreement"). 

Representatives of Sheppard Mullin presented to the Parametric Board regarding its fiduciary duties 
with respect to the proposed tramaction with Turtle Beach (including those pertaining to the proposed 
break-up fee license agreement and break-up fees generally). related litigation risks and D&O 
msurance. 

Representatives of Houlihan Lokey discussed with the Parametric Board the proposed scope of 
financial due diligence of 'Iurtle Beach and Houlihan Lokey's recommendation with respect thereto. 

The Parametric Board discussed the engagement letters with Houlihail Lokey and Craig-Hallum, 
respectively. noting that Houlihan Lokey was initially expected to provide a fairness opinion related to 
the merger transaction but had recommended that a second advisor, Craig-Hallum, be hired to provide 
the faimess opinion, 

On April26, 2013, Parametric signed a letter engaging Craig-Hallum to provide a fairness opinion in 
connection with the proposed merger with Turtle Beach on terms approved by the Parametric Board, 

On April27, 2013, a telephonic meeting was held between Messrs. Stark. Doomink and Kulavic, the Chief 
Technology Officer of VTB, and Mr. Seth Putterman (a member of the Parametric Board) regarding the safety 
profile of Parametric's products. 

On April 30, 20 13. Mr. Stark informed Mr. Potashner that Turtle Beach planned to conduct 10 14 days of 
additional due diligence regarding Parametric's products and markets before proceeding further with negotiating 
the terms of the merger agreement. 
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On May 1, 2013, the exclusivity agreement signed on April21, 2013 expired because Parametric and Turtle 
Beach were not negotiating a definitive agreement for the merger. At such time, representatives of Parametric 
provided information in response to a request from Company C. On that same day, Parametric made an 
additional product demonstration to technical personnel at an engineering location of Company C. 

On May L 2013, a meeting of the Parametric Board was held at which Mr. Potashner provided an update 
regarding the status of discussions with Turtle Beach, indicating that Turtle Beach wanted to perform additional 
due diligence related to Parametric's technology and customer preferences before proceeding further with 
negotiating the terms of the merger agreement, and that the timing of the execution of the merger agreement was 
accordingly uncertain. Mr. Potashner also discussed the level of interest of other strategic prospects. 

On May 2. 2013, Parametric issued a press release announcing that (i) it had received a term sheet from 
Turtle Beach (referenced in the press release anonymously as a "leader in one of [Parametric's] target verticals") 
and was undergoing due diligence, and (ii) Parametric had also received and was evaluating strategic inquiries 
from additional parties. On that same day, Mr. Potaslmer advised on Parametric's quarterly earnings call that the 
due diligence phase with the party referenced in the press release was expected to last weeks but not months. 

On May 7. 2013, Turtle Beach officers reviewed Parametric's technology license agreements and conducted 
a patent due diligence session with Parametric officers. On May 13, 2013, Parametric and Turtle Beach executed 
a Common Interest and Non-Disclosure Agreement related to patent information, at which time Parametric began 
delivering detailed patent tiles to Turtle Beach's patent counsel. From May 9, 2013 to May 15,2013, Turtle 
Beach officers conducted hearing and preference marketing research sessions with Parametric officers overseeing 
these activities. 

From May 18, 2013 to May 28. 2013, Mr. Potaslmer and Mr. Stark held numerous telephonic meetings 
regarding the status of due diligence and Turtle Beach's level of interest in pursuing the merger. 

On May 21, 2013 and May 28. 2013, Parametric held further telephonic discussions with Company C 
regarding a potential strategic transaction. 

On June 3, 2013, Mr. Stark had an in--person meeting with Mr. Elwood Nonis. Parametric's President and 
Chief Scientist at Parametric's research laboratmy at which Mr. Norris demonstrated Parametric's latest new 
emitter prototypes. 

On June 9, 2013, Mr. Stark provideu Parametric with a revised post-merger ownership ratio of 81%/19% (or 

80%/20% if Parametric raised $5 mi11ion i11 equity capital prior to the closing of the merger). 

On June 10, 2013, a meeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting, the Parametric Board discussed the status and terms of negotiations with Turtle Beach regarding the 
proposed merger, and unanimously agreed to continue negotiations, while Parametric pursued, in tandem. other 
strategic, licensing and financing altematives. 

On June 11, 2013, Mr. Potashner met with Mr. Stark at the E3 video gaming conference in Los Angeles to 
view Turtle Beach':> booth and range of products. The parties discussed the revised merger terms and Mr. Stark 
outlined a request for a new exclusivity agreeJnent. On that same day, Mr. Stark delivered a new exclusivity 
agreement and non-binding term sheet to Parametric, which reflected the necessity of consent to the merger by 
Turtle Beach's third party lenders, and again proposed a post-merger ownership ratio of 81%/19% (80%/20% if 
Parametric raised $5 million in equity capital prior to the closing of the merger). 

On June 12. 2013, representatives of Houlihan Lokey and SG VTB held a telephonic meeting at which it 
was confirmed that Turtle Beach and Parametric would proceed with due diligence and that Dechert would begin 
preparing a first draft of the merger agreement. 
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On June 13, 2013, Parametric and Turtle Beach signed a new exclusivity agreement. On that same day, 
Parametric issued a press release announcing that Turtle Beach (referred to in the press release anonymously as 
the "strategic partner") had completed its technology due diligence of Parametric's patents and IP, technology, 
products, markets and consumer preferences, and reported positive results. The press release also announced that 
(i) ParametTic and the "stmtegic partner'' had moved to an exclusive negotiating period and were working on the 
merger agreement, and (ii) Parametric, while it was evaluating strategic alternatives, was continuing to execute 
on its operational plan to grow commercial revenues, develop and co-develop products for consumer licensing 
and develop applications of its technology for the aging and heaTing impaired markets, 

On June 14, 2013, representatives of Dechert provided representatives of Sheppard Mullin with a first draft 
of the merger agreement. On that same day, Mr. Stark had an in-person meeting with Mr. Potashner to discuss 
the merger and potential future strategies for the combined businesses. 

From June 17, 2013 to June 19, 2013: (i) representatives of McGladrey provided due diligence request lists 
to Parametric; (ii) representatives of Houlihan Lokey provided a supplemental due diligence request list to Turtle 
Beach and representatives of SG VTB; and (iii) representatives of Houlihan Lokey and SG VTB held a 
telephonic meeting to discuss due diligence and process timing, 

On June 20, 2013, representatives of Sheppard Mullin, Houlihan Lokey, Dechert and SO VTB held a 
telephonic meeting to discuss the merger agreement and related issues. On June 22, 2013, Sheppard Mullin 
provided Dechert with a revised draft of the merger agreement 

On June 24,2013, Mr. Potashner met with Mr. Stark at Turtle Beach's San Diego offices to discuss the 
merger transaction and related issues. 

From to June 24, 2013 to .June 28, 2013: (i) representatives of Craig-HaHum and Houlihan Lokey sent due 
diligence request lists to Turtle Beach and SG V'IB; (ii) Mr. Murphy provided Parametric with unaudited 
financial statements for Turtle Beach; (iii) Mr. Barnes and representatives of Houlihan Lokey held telephonic 
meetings with Messrs, Stark and Murphy and representatives of SG VTB to get updates regarding Turtle Beach's 
business and financing efforts; and (iv) Parametric and representatives of Houlihan Lokey and Craig-Hallum held 
a telephonic due diligence session with Messrs. Stark and Murphy and representatives of SG VTB regarding 
Turtle Beach. 

On June 25, 2013, a meeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting: (i) the Parametric Board discussed with representatives of Sheppard Mullin and Houlihan Lokey the 
general status of merger agreement negotiations with 'Turtle Beach and related issues, including tax issues, 
financing issues surrounding the merger, the post-merger ownership ratio, termination is:>ues, a proposed go-shop 
provision and other transaction items: (ii) representatives of Houlihan Lokey presented to the Parametric Board 
regarding the status of its business and financial due diligence of Turtle Beach; (iii) representatives of Houlihan 
Lokey and Craig-Hallum discussed with the Parametric Board futme planned meetings with Turtle Beach and 
McGladrey regarding Turtle Beach business and financial due diligence matters: and (iv) the ParametTic Board 
discussed licensing initiatives and the impact of the merger discussions thereon. 

From June 26, 2013 to .June 28, 2013, representatives of McG1adrey held telephonic and in-person audit due 
diligence sessions with Mr. Barnes and representatives of Houlihan Lokey regarding the past audits of both 
Parametric and Turtle Beach. Representatives of McGladrey also pe1formed a review of Parametric's audit 
workpapers during this time, 

On .June 26,2013, representatives of Dechert communicated to representatives of Sheppard Mullin that 
Turtle Beach would require termination of the "HHl stock options'' (defined below) and/or an amendment of the 
"HI-II license agreement" (defined below) between Parametric and HyperSmmd Health, Inc. ("I-IHI''), a wholly
owned subsidiary of Parametric, prior to signing a definitive merger agreemeJJt Parametric established HHI in 
October 2012 to facilitate Food and Drug Administration approval for certain medical applications of 
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HyperSound technology (e.g .. hearing devices); at that time, it was anticipated that the Parametric Board would 
hire a new CEO to run Parametric, and that Mr. Potashner would become CEO of Inn while remaining a director 
of Parametric. ln February 2013 and March 2013, options were granted to four individuals (Mr. Potaslmer and 
three consultants) to purchase shares of the common stock of HHI (such options refened to as the "HHI ~tock 
options''). In April2013. to enable Inn to pursue health care applications of the HyperSound technology and 
consider third party financing options, Parametric entered into a license agreement with HHI (referred to as the 
"HHllicense agreement") pursuant to which Parametric granted to HHI an exclusive, worldwide, royalty--bearing 
license to use certain HyperSound-related intellecmal property and technology solely for, and in connection with, 
the use, testing, manufacture, marketing, sale, offering for sale. commercialization, distribution and servicing of 
products in the "medical device'' and "personal sound amplification product" fields. 

On June 28.2013, representatives of Dechert sent a revised due diligence request list to Parametric and 
Sheppard Mullin. 

On July I, 2013. Mr. Putterman held a telephonic meeting with Mr. Barnes and Mr. Stark at Turtle Beach's 
San Diego offices at which various HI-li-related matters were discussed, including the strucU!re and rationale for 
HHL the financing to date of HHI by Parametric and the ownership ofHHI's intellect11al property. Mr. Stark 
reiterated Turtle Beach's position that either the HHl stock options would have to be terminated prior to signing a 
definitive merger agreement or that I-II-II would have to be dissolved prior to signing a definitive merger 
agreement. 

On July 1, 2013, a meeting of the Parametric Board was held with its legal advisors. At the meeting: 

The Parametric Board discussed the issue of Inn stock options, the existence of which had become an 
issue of concern with Turtle Beach and a potential obstacle to proceeding with the merger. Because 
Mr. Potashner held an HHI stock option, the Parametric Board directed Mr. Putterman, and in his 
absence while on traveL Mr. Andrew \Volfe (an independent member of the Parametric Board), to 
negotiate with Turtle Beach and also with Mr. Potaslmer and one other (Parametric consultant) holder 
of HHf stock options, regarding the termination of HHl stock options. 

The Parametric Board considered a proposed requirement from Turtle Beach's lenders that as a 
condition to the lenders' consenting to the merger and Parametric becoming a co--bonower under 'Turtle 
Beach's credit facility, Parametric raise at least $5,000,000 in debt or equity capital prior to the dosing 
of the merger, and the Parametric Board discussed Parametric's ability to effectuate such a capital 
raise. In addition, ihe Parameiric Board discussed a requirement from Tllrtle Beach's lenders thai 
Turtle Beach raise $10,000,000 in debt or equity capitaL which would be used to prepay an equivalent 
portion of its credit facility. 

From July L 2013 to July 15, 2013: (i) representatives of Deche11 provided representatives of Sheppard 
Mullin with a revised draft of the merger agreement; (ii) representatives of McGladrey. representatives of Sqnar, 
Milner, Peterson, Miranda and '...Villiamson LLP ("Squar Mih1er"), Parametric's independent auditor. and 
Mr. Barnes held a telephonic meeting regarding tax due diligence of Parametric; (iii) representatives of Dechert 
and McGladrey sent various information request lists to Parametric and to representatives of Sheppard Mullin 
and Houlihan Lokey; (iv) representatives of Squar Mihler reviewed Turtle Beach's audit workpapers; 
(v) representatives of Houlihan Lokey held a telephonic meeting with Messrs. Stark and Murphy and 
representatives of SG VTB regarding the merger and related financing process; (vi) representatives of Dechert 
held a telephonic meeting with Mr. Bames and representatives of Sheppard Mullin regarding Parametric's 
options and warrants; and (vii) representatives of Houlihan Lokey and representatives of SG VTB held a 
telephonic meeting to discuss the merger agreement and related issues and timing. 

On July 3, 2013. representatives of Dechert provided Sheppard Mullin with a draft of tl1e break--up fee 
license agreement. 
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On July 5, 2013, a meeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting. the Parametric Board discussed the requirement of Turtle Beach's lenders tl1at Parametric raise capital 
prior to the dosing of the merger as a condition of delivering such lender's consent thereto. 

On July 7, 2013, Mr. Potashner and Mr. Stark held an in-person meeting in San Diego at which the merger 
agreement, HHL HHI stock options and related issues were discussed. 

On July 12, 2013. representatives of Sheppard Mullin and Dechert held a telephonic meeting regarding the 
merger agreement and related issues. On July 13. 20 l3, representatives of Sheppard Mullin provided 
representatives of Dechert with a revised draft of the merger agreement; and on July 15, 2013, representatives of 
Sheppard Mullin provided Dechert with a revi1->ed draft of the break-up fee Iicen1->e agreement. 

On July 16, 2013, a meeting was held in Costa Mesa, California with all members of the Parametric Board, 
Mr. Stark and Mr. Doornink to discuss merger issues and post-merger operating plans. 

On July 17, 2013, a meeting was held with Mr. Stark, Mr. Potaslmer. Mr. Barnes and two medical 
consultants engaged by HHI where the parties discussed status and future plans regarding medical applications of 
Parametric's technology. 

On July 19, 2013. a telephonic negotiating session regarding the merger agreement was held at which 
representatives of Houlihan Lokey, SO VTB, Sheppard Mullin and Dechert and Messrs. Potashner, Barnes, Stark 
and Murphy were present. TI1e parties discussed, among other issues. (i) the termination of HHI stock options, 
(ii) the parties io be subject to voting and lock-up agreements, (iii) the proposed dosing condition required by 
Turtle Beach's lender regarding Parametric raising at least $5,000,000 in capital pursuant to a ''Qualified Equity 
Offering" prior to the merger (and the effect on the post-merger ownership ratio), (iv) the treatment of Turtle 
Beach Series B Preferred Stock (and the effect on the post-merger ownership ratio), (v) termination fees and the 
break-up fee license agreement, (vi) the definitions of ''material adverse effect'' and related exclusions and 
(vii) the status of disclosure schedules to be provided pursuant to the merger agreement. 

On July 20, 2013, a meeting of the Parametric Board was held with its legal advisors. At the meeting: 

The Parametric Board considered a proposed requirement from Turtle Beach's lenders that, as a 
condition to the lenders' consenting to the merger and Parametric becoming a co--borrower under Turtle 
Beach's credit facility, Parametric raise at least $5,000,000 in debt or equity capital prior to the closing 
of the merger, and the Parametric Board discussed Parametric· s ability to effectuate such a capital 
raise. In addition. the Parametric Board discussed a requirement from ·rurtle Beach's lenders that 
Turtle Beach raise $10,000,000 in debt or equity capital, which would be used to prepay an equivalent 
portion of its credit facility. The Parametric Board discussed Turtle Beach· s proposal that a dosing 
condition be added to the merger agreement with respect to Parametric's completion of its capital raise. 
After discussing the risks of such a financing condition and potential "break-up fee'' implications, the 
Parametric Board agreed to accept the financing closing condition. 

The Parametric Board discussed the status of negotiations regarding (i) the termination of HHI stock 
options and proposed amendments to the HHllicense agreement, (ii) proposals from Mr. Potashner and 
from one of the consultants related to tl1e termination of HHI stock options (which contemplated, in 
part. that the HHI stock options would survive the merger), and (iii) the possibility of litigation from a 
consultant related thereto. The Parametric Board directed Mr. Andrew Wolfe, an independent member 
of the Parametric Board, to contact Mr. Stark to discuss whether the proposals from Mr. Potashner and 
the consultant regarding their HHI stock options would be acceptable to Turtle Beach_ 

On July 21, 2013, Mr. Wolfe, Mr. Potashner, Mr. Barnes and Mr. Stark held a telephonic meeting at which 
Mr. Stark stated that the proposals from Mr. Potaslmer and the consultant regarding HHI stock options were 
unacceptable, and that Turtle Beach would not continue negotiating the merger ag-reement umil 1-H-H ownership 
issues were resolved. Later that same day, Mr. Potaslmer telephoned Mr. Stark and assured Mr. Stark that the 
HHl ownership issue would be resolved, and that the parties should continue pursuing the merger. 
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On July 22, 2013, Mr. Bames and representatives of Houlihan Lokey held a telephonic meeting with 
Mr. Murphy regarding business and financial due diligence issues regarding Turtle Beach. On that same day, 
Mr. Barnes and representatives of Houlihan Lokey held a telephonic meeting with McGladrey to conduct Turtle 
Beach audit due diligence. 

On July 22, 2013, representatives of Dechert provided representatives of Sheppard Mullin with first drafts of 
the voting agreements under which Messrs. Potashner, Eames and Norris, and certain entities controlled by them, 
would agree to vote Parametric shares beneficially owned by them in favor of the merger. 

On July 23, 2013, a meeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting: 

representatives ofCraig-Hallum presented to, and answered questions from. the Parametric Board 
regarding Craig-HaHum's preliminary financial analysis regarding the merger proposed by Turtle 
Beach: 

representatives of Houlihan Lokey presented to, and answered questions from, the Parametric Board 
regarding: (i) the progress of negotiations with Turtle Beach; (ii) the status of Houlihan Lokey's 
financial and business due diligence of Turtle Beach and related issues (including the near-term 
softening of the market for gaming headsets until the next generation console releases for the Xbox and 
PlayStation); (iii) the requirement under the merger agreement for Parametric to raise capital in a 
"qualified offering" prior to closing and the related etlect on the post-merger ownership ratio: 
(iv) potential sources of debt and equity capital for Parametric and related timing; and (v) the "go 
shop'' period under the merger agreement and potential actions related thereto; 

after discussion with representatives of Sheppard Mullin, the Parametric Board, in a joint session with 
the Audit Committee, took the foHowing actions with respect to HHI: (i) approved Parametric and HHl 
amending and restating the HHI license agreement to exclude ''personal sound amplification products,'' 
as defined therein, from the fields of use thereunder; (ii) instmcted Parametric's executive officers to 
reconstitute HHI' s board of diTectoTs such that it would be the same as that of the Parametric Board; 
(iii) approved a proposal to pay an aggregate of $250,000 io the aforementioned consultant in exchange 
for an amendment to his HHI stock option and a release of claims with respect to such option and the 
amended and restated HHilicense agreement, in each case effective as of the dosing of the merger 
(Mr. Potashner agreed to similar modifications to his option that would result in cancellation on merger 
closing and with similar releases, but without any payment or additional compensation); and 

the Parametric Board Jiscussed, but look no action with respect lo, potential ca~h bonuses under 
Parametric's 2013 Cash Bonus Plan, including the payment in full of such bonuses to Messrs. 
Potashner, Eames and Norris upon the closing of the proposed merger with Turtle Beach, as well as 
potential ''double trigger" acceleration of vesting of stock options upon such merger for Parametr-ic's 
executive officers and directors. 

On July 23. 2013, Parametric and I-II-II amended and restated the I-II-II license agreement to exclude 
"personal sound amplification products,'' as defined therein, from the fields of use thereunder. On the same date, 
Parametric, in its capacity as the sole stockholder of HHI, reconstituted the board of directors of HHl such that its 
composition was the same as that of the Parametric Board and representatives of Shepard Mullin provided 
representatives of Dechert with the proposed HHI resolution terms to ascertain whether such tenns were 
acceptable to Turtle Beach. 

On July 23, 2013, representatives of Dechert sent representatives of Sheppard MuHin initial comments on 
specific issues in the revised form of breakup fee license agreement. On July 23, 20 13 on July 24, 20 13, 
representatives of Sheppard Mullin and Dechert discussed various issues raised by the break-up fee license 
agreement, including the scope of the fields of use. term of the agreement and the right to renew, whether 
minimum royalties should be required and whether the agreement could be terminated for convenience. 
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From July 25 to August 5, 2013, representatives of Sheppard Mullin ~md Dechert exchanged multiple drafts 
of the merger agreement, the Stockholder Agreement and the voting agreements, and the exhibits and 
attachments thereto, including the disclosure schedules to the merger agreement (with respect to both Turtle 
Beach and Parametric) and the break--up fee license agreement Also during this time period: (i) representatives 
of Sheppard Mullin and representatives of Dechert held numerous telephone calls regarding the draft agreements 
and related issues, including issues pertaining to the tax treatment of the merger, the parties to be subject to the 
voting and lock--up agreements and certain proposed exclusions to the lock-up restrictions, and the terms and 
conditions of the break-up fee license agreement (including the term of the agreement, whether minimum 
royalties would be required, and the right of Parametric to convert the license to a non-exclusive license or to 
tenninate for convenience); (ii) representatives of Houlihan Lokey provided Turtle Beach and representatives of 
Dechert with an updated due diligence request list, and Turtle Beach and Dechert provided responses in 
connection therewith; (iii) Mr. Murphy provided Parametric with McGladrey audit letters related to the 2011 and 
20 I 0 audits of VTB; and (iv) Parametric and representatives of Craig-Hallum and Houlihan Lokey held a due 
diligence call with Turtle Beach regarding its business and finances, and the status of consents required for the 
merger under Turtle Beach's credit agreement. 

On July 30 and 31, 2013, two telephonic negotiating sessions regarding the merger agreement were held at 
which Messrs. Potashner, Bames and Stm·k and representatives of Houlihan Lokey, SG VTB, Sheppard Mullin 
and Dechert were present At these sessions, the parties discussed, among other things, (i) the post-merger 
ownership ratio and the formula in the merger agreement for calculating the number of shares of Parametric 
common stock to be issued to VTBH stocld10lders pursuant to the merger (including that the post--ownership ratio 
could be 78.5%/21.5% if Parametric raised $15 million in a ''Qualified Equity Offering''), (ii) finalizing the 
voti11g agreements and lock-up restriction terms for Messrs. Potashner, Barnes and Norris and related entities, 
(iii) the status of the stocld10lder agreement, (iv) tem1ination fees and the break--up fee license agreement, (v) the 
definitions of "material adverse effect" and related exclusions and (vi) the definition of "Qualified Equity 
Offering" and the related dosing condition. 

On July 31, 20 t3, a joint meeting of the Parametric Board and compensation committee was hetd without 
Mr. Potashner present. Representatives from Sheppard Mullin discussed with the Parametric Board the status of 
negotiations regarding the final terms and conditions of the amemlment:-. to the HHI :-.tuck options of 
Mr. Potashner and the consultant who had also been negotiating, including with respect to the termination of such 
options upon the dosing of the merger or alternative transaction. The Parametric Board instructed Mr. Barnes 
and Sheppard Mullin to finalize and execute the HHI-related documentation with Mr. Potashner and the 
consultant on the terms presented. 

On July 31, 20 t3, a telephonic meeting regarding disclosure strategy for announcement of the merger was 
held at which Messrs. Potashner, Barnes and Stark and representatives of Houlihan Lokey, SG VTB, Sheppard 
Mullin, Deche1t and J.P. Morgan were present. 

On August I, 2013, a meeting of the Parametric Board was held with its financial m1d legal advisors. At the 
meeting: 

Mr. Potashner and representatives from Sheppm·d Mullin and Houlihan Lokey reviewed and discussed 
with the Parametric Board the status of ongoing merger negotiations with Tmtle Beach: 

representatives of Sheppard Mullin presented to the Parametric Board regarding Sheppard Mullin's 
legal due diligence of Turtle Beach and related issues and risks: and 

representatives of Houlihan Lokey presented to the Parametric Board regarding Houlihan Lokey's 
analysis of the proposed merger and related terms and conditions, and discussed with the Parametric 
Board, among other things: (i) the status of consents required for the merger under Turtle Beach's credit 
agreement; (ii) Houlihan Lokey's financial and business due diligence of Turtle Beach; (iii) the status of 
fimmcing efforts for Parametric related to the ''Qualified Offering" condition under the merger agreement; 
and (iv) the 30--day "go shop" provision in the merger agreement and proposed actions related thereto. 
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On August 2, 2013, a joint meeting of the Parametric Board and compensation committee was held, with the 
financial and legal advisors of the Parametric Board. At the meeting: 

the Parametric Board discussed the status of merger negotiations with Turtle Beach, including (i) the status 
of consents required under Turtle Beach's credit agreement for the merger and effect on timing of signing 
the merger agreement, and (ii) the closing condition requiring Parametric to raise capital in a "Qualified 
Equity Offering," including the 1isks associated with Turtle Beach or its lenders having the right to approve 
whether a Qualified Equity Offering satisfies the applicable closing condition under the merger agreement; 

representatives ofCraig--Hallum reviewed and discussed with the Parametric Board Craig-Hallum's 
financial analysis and views regarding the merger with VTBH and the terms of the merger agreement 
with VTBH (including the ''Per Share Exchange Ratio" as defined therein, with reference to a proposed 
faimess opinion and slide presentation distributed to the Parametric Board prior to the meeting; at the 
request of the Parametric Board, Craig-Hallum rendered its oral opinion to the effect that, as of 
August 2. 2013, subject to certain assumptions, qualifications and limitations, the ''Per Share Exchange 
Ratio" contemplated by the merger agreement is fair, from a financial point of view, to Parametric: 

the Parametric Board unanimously approved the merger agreement and related transactions, under the 
condition that VTBH and/or its lenders did not have the right to approve whether a ''Qualified Equity 
Offering'' satisfies the applicable closing condition under the merger agreement. 

the Parametric Board amended Parametric's bylaws to render inapplicable certain portions of the 
Nevada Revised Statutes that could potentially, as a result of the acquisition of a controlling interest in 
Parametric by the former VTBH stockholders. subject to certain conditions, otherwise allow for 
Parametric's stockholders (other than the former VTBH stockholders) to dissent and obtain fair value 
in cash for their shares of Parametric stock; and 

the Parametric Board, upon recommendation of the compensation committee, (i) amended, contingent 
and effective upon the signing of the merger agreement, the stock options held by Messrs. B ames and 
Norris such that they would vest in fuH upon a change of control of Parametric followed by such 
executive's departure from Parametric under certain circumstances thereafter ("double trigger'' 
vesting), and (ii) amended Parametric's Cash Bonus Plan for the period January L 2013 to 
December 31. 20 13 such that the target bonuses for each of Parametric's executive officers (Messrs. 
Potashner, Bames 'md Norris) would be achieved in full upon the closing of the merger. 

On August 3, 2013, two telephonic negotiating sessions regarding the merger agreement were held at which 
Messrs. Potaslmer, Barnes and Stark and representatives of Houlihan Lokey, SG VTB, Sheppard Mullin and 
Dechert were present. l\t these sessions. the parties discussed the definition of ''Qualified Equity Offering" in the 
merger agreement and related closing condition. and the terms and conditions under which an equity ofTering by 
Parametric would qualify as a "Qualified Equity Offering" without the need to seek approval from either VTBH 
or its lenders. 

On August 4, 2013, a meeting of the Parametric Board was held with its financial and legal advisors. At the 
meeting: 

Mr. Potaslmer and representatives from Sheppard Mullin and Houlihan Lokey reviewed and discussed 
with the Parametric Board the status of ongoing merger negotiation& with 'Iurtle Beach, including with 
respect to: (i) the status of consents required under Turtle Beach':> credit agreement for the merger and 
effect on timing of signing the merger agreement; (ii) issues presented by the two founders of VTB, in 
their capacities as stockholders, potentially not voting in favor of the proposed merger (and related 
appraisal rights issues under Delaware law), including whether such founders may be forced to vote in 
favor of the merger pursuant to the terms of a contractual "drag-along" provision signed in favor of 
SG VTB; and (iii) the definition of ''Qualified Equity Offering" in the merger agreement and issues and 
risks presented by Turtle Beach or its lenders having the right to approve whether Parametric has 
successfully completed a ''Qualified Equity OtTering" for purposes of satisfying the applicable dosing 
condition under the merger agreement. 
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After completing its deliberatiom, the Parametric Board reiterated (i) that its approval of the merger 
agreement and related transactions is contingent upon Turtle Beach and/or its lender(s) not having the 
right to approve whether Parametric has completed a "Qualified Equity Offering" satisfying the 
applicable dosing condition in the merger agreement and (ii) that if Turtle Beach's lenders do not 
consent to the merger following Parametric's successful completion of a "Qualified Equity Offering." 
and ail other pertinent closing conditions are otherwise satisfied, that Parametric should receive a 
termination fee from Turtle Beach in such instance. 

On August 5, 2013, after confirming that all stockholders of VTBH had delivered written consents voting in 
favor of the merger, (i) Parametric and VTBH entered into the merger agreement, (ii) Parametric and the VTBH 
stockholders entered into the Stockholder Agreement, (iii) VTBH and the management stockholders entered into 
the voting agreements, (iv) HHJ and Mr. Potashner entered into an amended stock option agreement for his HHI 
stock options, on the terms approved by the Parametric Board, and Mr. Potashner delivered to Parametric a 
release of claims regarding the stock option amendment and amended HHl license agreement, and (v) HHI and 
the aforementioned consultant entered into an amended stock option agreement for his HHl stock options. on the 
terms approved by the Parametric Board, and the consultant delivered to Parametric a release of claims regarding 
the stock option amendment and amended HHI license agreement. For a discussion of the merger agreement, the 
Stockholder Agreement and the voting agreements, see "'T'he Merger- Restrictions on Sales of Parametric 
Common Stock Following the Merger," "Proposal One- The Merger Proposal" and "Management of Parametric 
Following the Merger.'' 

On August 5. 2013, after the close of trading on NASDAQ, Parametric issued a press release announcing the 
execution of the merger agreement. 

From August 5, 2013 to September 4. 20 l3, pursuant to the 30--day ''go shop" period provided for in the 
merger agreement, representatives of Houlihan Lokey contacted 49 prospective buyers (many of which had been 
previously contacted earlier in the process, including Company A. Company B and Company C). in a variety of 
industries, to solicit acquisition proposals for Parametric. None of these prospective buyers, or any other parties, 
expressed interest in making an acquisition proposal for Parametric. However, the following parties did express 
interest iJJ exploring a potential strategic transaction with Parametric: 

On August 6, 2013, a Parametric executive met at the headquarters of Company B (with other 
Parametric executives attending telephonically) to discuss the company's technology and more details 
regarding a co-development project which the parties had been discussing since March 2013; Company 
B provided sample technology for evaluation as part of the possible co--development project, and 
Parametric i;, currently evaluating such technology. 

On August 9, 2013. Company C indicated interest in pnrsui11g a licensing transaction for a specific 
application of Parametric· s technology. 

On August 15, 2013, a Parametric executive contacted Company D, with which Parametric had been in 
discussions in late 2012 and early 20 13 regarding co-development and licensing of technology, but was 
unable to agree on terms, particularly witl1 respect to the ownership of intellectual property developed 
by the parties; Company D indicated no interest in pursuing a licensing transaction or an acquisition 
proposal. 

In August 2013. Company E indicated it had performed patent diligence on Parametric and expressed 
an interest in exploring co--development and licensing, but not an acquisition proposal. 

On August 26, 2013. Turtle Beach and Parametric made the required filings under applicable U.S. antitmst 
laws with respect to the merger with the Antitmst Division of the Department of Justice and the U.S. Federal 
Trade Commission. The U.S. Federal Trade Commission granted early termination of the applicable waiting 
period under the U.S. antitmst laws on September 5, 2013. 

On September 5, 2013, the 30-day "go shop'' period provided for in the merger agreement expired. 
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Reasons for the lVlerger 

In evaluating the merger agreement and the transactions contemplated thereby, the Parametric Board 
consulted with Parametric's management and legal and financial advisors, reviewed a significant amount of 
information and considered a number of factors, including, among others, the following factors which the 
Parametric Board viewed as generally supporting its decision to approve the merger agreement and the 
transactions contemplated thereby: 

Parametric's estimated near- and long-term operations and performance on an independent stand-alone 
basis; 

the substantial additional financing that would be needed to achieve such performance assuming 
Parametric continued its planned technology development activities and recognized revenue from its 
core consumer, commercial and health care markets, and the risk that such substantial additional 
financing may not be obtained on terms favorable to Parametric, or at all; 

the competitive industry in which Parametric competes, including that many competitors have greater 
resources, financial and otherwise, than Parametric, and the risks involved in maintaining and 
establishing business relationships with customers and suppliers; 

the belief that the combination of Parametric's and Turtle Beach's businesses would create more value 
for Parametric's stockholders in the long-term than Parametric could achieve as an independent, stand
alone company: 

historical and cunent information concerning Turtle Beach's business, financial performance, finar1cial 
conditions, financial prospects, operations and management and the results of a due diligence 
investigation of 'l'urtle Beach conducted by Parametric's management team and advisors; 

the belief that Turtle Beach's experience, financial resources, technical expertise, sales and marketing 
resources, 1>calable Mtpply chain and global distribution network will help accelerate the de~ign, 
development, commercialization and distribution of Parametric's products and technology. including 
its HyperSound-based products, in particular in Parametric's three targeted market segments: 

the belief that Turtle Beach· s position as a leading and established consumer audio brand will support 
adoption of newly introduced HyperSound-based products: 

the process undertaken to explore strategic altematives available to Parametric to maximize 
stockholder value and the review and assessment of the possible outcomes of such alternatives, 
including the possibility of remaining independent, combinations with other merger partners, the 
possibility of being acquired (including by 'rurtle Beach), licensing Parametric's inteHectual property 
and the possibility of equity or debt public or private offerings; 

the number of shares of Parametric's common stock to be issued to VTBH' s stockholders pursuant to 
the merger agreement, relative to cunent and historical trading prices of Parametric's common stock; 

the other economic terms of the merger agreement, including the termination fees that are payable to 
both parties under certain circumstances (including the existence. nature and effect of the license 
agreement to VTBH); 

the ability of Parametric to solicit alternative merger partners and f\n11ish information to and engage in 
discussions or negotiations with a third party under certain circumstances described in the merger 
agreement, as well as the ability to withdraw or modify its recommendation regarding the merger under 
certain circumstances; 

certain other provisions in the merger agreement, including the right to specific performance and the 
termination provisions (in particular the reverse termination fee that may be payable by VTBH to 
Parametric in certain circumstances following a termination of the merger agreement); 

that the holders of VTBH common stock and Series A Preferred Stock have unanimously approved the 
merger agreement and the transactions contemplated thereby; 
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that certain VTBH stockholders have agreed to a lock--up whereby they will not sell or otherwise 
transfer the shares of Parametric common stock they will receive pursuant to the merger for a period of 
six months foiiowing the closing of the merger, subject to certain exceptions; 

the fact that two individuals designated by Parametric will be directors of Parametric after the merger; 
and 

the opinion of Craig-Hallum Capital Group LLC, dated August 2, 2013, to the Parametric Board as to the 
faime~s to Parametric, from a financial point of view, as of the date of the opinion. of the "Per Share 
Exchange Ratio" contemplated by the merger agreement, as more fully described below in the section 
titled "-Opinion of Craig Hallum Capital Group LLC, Financial Advisor to the Parametric Board.'' 

The Parametric Board also carefully considered and discussed a number of risks, uncertainties and other 
countervailing factors in its deliberations relating to entering into the merger agreement and the merger, 
including, among others, the following factors: 

the fact that following the completion of the merger. Parametric security holders (including option 
holders) as ofimmediately prior to the merger would only participate in approximately 20% ofthe 
future growth or eamings of the combined company in I ight of the issuance of new shares of 
Parametric common stock to the VTBH stocld1olders and the assumption of VTBH stock options 
pursuant to the merger; 

the interests of Parametric's directors and executive officers in the merger, as more fully described 
below in the section titled ''The Merger - Interests of Directors and Executive Officers in the Merger'' 
on page 74; 

the risk that the conditions to the merger will not be satisfied, including the condition requiring 
Parametric to raise $5,000,000 or more in capital pursuant to a "Qualified Offering'' as defined in the 
merger agreement; 

the potential effect on the interest of new bidders of the license agreement required to be entered into 
upon the termination of the merger agreement under certain circumstances: 

the risks and costs, including public company costs, of Parametric remaining a standalone publicly 
traded company instead of agreeing to a transaction with VTBH; 

the uncertainty of the trading price of Parametric's common stock after announcing the merger and 
after closing the merger transaction; 

the possibility that the anticipated benefits of the merger may not be realized or may be lower than 
expected; 

the potential limitations on Parametric's operations due to pre-dosing covenants in the merger 
agreement; 

the effect of the public announcement of the merger on Parametric's operations, stock price, customers, 
suppliers and employees; 

the effect of disruption that may be caused by unexpected bidders or the failure to complete the merger; 

that Parametric's remedy of specific performance may be difficult to enforce; 

the termination fee that may become payable by Parametric to VTBH if the merger agreement is 
terminated in certain circumstances; 

the possible delay in anticipated closing of the merger that may be required to ensure adequate internal 
controls over financial reporting of the combined companies when required; 

the substantial fees and expenses incurred by Parametric in connection with the merger. which will be 
incurred whether or not the merger is completed; and 

the other risks described in the "Risk Factors'' and "Forward--Looking Statements" sections of this 
proxy statement. 

-60-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043601 

244-069 



'T'he Parametric Board believed that overall, the potential benefits to Parametric stockholders of the merger 
agreement and the transactions contemplated thereby outweighed the risks and uncertainties. 

Although this discussion of the information and factors considered by the Parametric Board is believed ro 
include the material factors considered by the Parametric Board, it is not intended to be exhaustive and may not 
include all of the factors considered by the Parametric Board. In reaching its determination to approve the merger 
agreement and the transactions contemplated thereby, the Parametric Board did not find it useful and did not 
attempt to quantify or assign any relative or specific weights to the various factors that it considered in reaching 
its determination that the merger agreement and the transactions contemplated thereby are fair to, advisable and 
in the best interests of Parametric and its stockholders. Rather, the Parametric Board based its determination on 
the totality of the information presented to and factors considered by it. In addition, individual members of the 
Parametric Board may have given differing weights to different factors. 

In considering the determination by the Parametric Board that the merger agreement and the transactions 
contemplated thereby, including the issuance of shares pursuant to the merger and corresponding change of 
control of Parametric. are fair to, advisable and in the best interests of Parametric and its stockholders, you 
should be aware that certain Parametric directors and officers have interests in the merger that are different from, 
in addition to, or may conflict with the interests of Parametric stockholders generally. See "The 
Merger --Interests of Parametric Executive Officers and Directors in the Merger'' on page 74. 

Opinion of Craig-Hallum Capital Group LLC, -Financial Advisor to the Pammctric Board 

Craig-HaHum rendered its opinion to the Parametric Board that as of August 2, 2013, and based upon and 
subject to the factors and assumptions set forth therein, the "Per Share Exchange Ratio,'' as set forth in the 
merger agreement. was fair from a financial point of view to Parametric. 

The full text of the written opinion of Craig-Hallum, dated August 2, 2013, which sets forth 
assumptions made, procedm·es followed, matters considered and limitations on the t·eview undertaken in 
connection with the opinion, is attached as Annex B to this proxy statement. Ct·aig-Hallum provided its 
opinion for the information and assistance of the Parametric Board in connection with its consideration of 
the merger. The Craig-Hallum opinion was not intended to and does not constitute a recommendation as 
to how any holder of Paramett·ic common stock should vote or make any election with respect to the 
merger or any other matter. 

In arriving at its opinion, Craig-Hallum, among other things: 

Reviewed a substantially final draft of the merger agreement: 

Reviewed ce1tain publicly available financial and other information about Parametric and Turtle Beach: 

Reviewed Parametric's internal financial projections for the fiscal years ended September 30,2013 
through September 30, 2017, prepared by and furnished to Craig-Hallum by the management of 
Parametric; 

Reviewed publicly available audited financial statements of Parametric for the fiscal years ended 
September 30. 2009 through September 30, 2012; 

Reviewed publicly available unaudited financial statements of Parametric for the quarters ended 
December 31,2012, and March 31, 2013; 

Reviewed a draft of the unaudited financial statements of Parametric for the quarter ending June 30, 20 13; 

Reviewed Tmtle Beach's internal financial projections for the fiscal years ended December 31,2013 
through December 31, 2016, prepared by and furnished to Craig-Hallum by the management of Turtle 
Beach; 

Reviewed audited financial statements of VTB for the fiscal years ended December 31, 2010 and 
December 31, 2011; 
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Reviewed a draft of the financial statements of VTB for the fiscal year ended December 31, 2012. 
along with drafts of consolidated Turtle Beach financial statements: 

Reviewed year-to-date internal financial statements of VTB through June 29, 2013; 

Held discussions with members of senior management of both Parametric and Turtle Beach concerning 
their evaluations of the merger and their businesses, operating environments, competitive landscape, 
financial conditions, industry conditions, prospects and strategic objectives, joint Parametric and Turtle 
Beach opportunities, and potential synergies, as well as such other matters as Craig-Hallum deemed 
necessary or appropriate for purposes of rendering its opinion; 

Reviewed hi:-.torical market prices and trading activity for Parametric common stock; 

Compared certain publicly available financial and stock market data for Parametric and Turtle Beach 
with similar information for certain other publicly traded companies that Craig-Hallum deemed to be 
relevant: 

Reviewed the publicly available financial terms of certain business combination transactions that 
Craig-Hallum deemed to be relevant to Parametric and Turtle Beach; 

Performed a discounted cash tlow analysis of Parametric and Turtle Beach on a stand-alone basis 
utilizing information prepared by and furnished to Craig--Hallum by their respective management 
teams; 

Performed a relative contribution analysis of Parametric and Turtle Beach; and 

Conducted such other analyses, examinations and inquiries and considered such other financiaL 
economic and market criteria as Craig-Hallum deemed necessary and appropriate in aniving at its 
opnuon. 

In conducting its review and rendering its opinion, Craig-Hallum relied upon and assumed the accuracy, 
completeness and faimess of the financial, accounting and other information discussed with, reviewed by, 
provided to or otherwise made available to Craig-Hallum, and did not attempt to independently verify. and 
assumed no responsibility for the independent verification of, such information; relied upon the assurances of 
management of Parametric cmd Turtle Beach that the information provided was prepared on a reasonable basis in 
accordance with industry practice. and that management was not aware of any information or facts that made the 
information provided to Craig-Hallum incomplete or misleading; assumed that there were no material changes in 
assets, financial condition, results of operations, business or prospects since the date of the last financial 
statement;, maue available to Craig-Hallum prior to the date of its opinion: assumeu thai neither Parametric nor 
Turtle Beach was party to any material pending transaction, including any extemal financing, recapitalization, 
acquisition or merger, other than the merger; assumed that there would be no "Qualified OfTering'' (as defined in 
the merger agreement) on or prior to the merger; assumed with respect to financial forecasts, estimates of net 
operating loss tax benefits and other estimates and forward-looking information relating to Parametric and Turtle 
Beach reviewed by Craig--Hallum, that such information reflected the best available estimates and judgments of 
management at that time; and expressed no opinion as to any financial forecasts, net operating loss or other 
estimates or forward-looking information of Parametric or Tmtle Beach or the assumptions on which they were 
based. 

The internal management projections provided by Parametric and Turtle Beach to Craig-Hallum in 
connection with Craig--Hallum's analysis of the merger were not prepared with a view toward pub] ic disclosure. 
These intemal management projections were prepared by management and were based on numerous variables 
and assumptions that are inherently uncertain and may be beyond the control of management, including, without 
limitation, factors related to general economic and competitive conditions. Accordingly, actual results could vary 
significantly from those set forth in such intemal management projections. See "-Certain Financial Information'' 
on page 73. 
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Craig--Hallurn was not asked to undertake, and did not undertake, an independent verification of any 
information provided to or reviewed by Craig-I-iallum, nor was Craig-Hallum furnished with any such 
verification and Craig-Ha1lmn does not assume any responsibility or liability for the accuracy or completeness 
thereof. Craig--Hallum did not conduct a physical inspection of any of the properties or assets of Parametric or 
Turtle Beach. Craig-Hallmn did not make an independent evaluation or appraisal of the assets or the liabilities 
(contingent or otherwise) of Parametric or Turtle Beach, nor was Craig-Hallum fnmished with any such 
evaluations or appraisals. nor did Craig--Hallurn evaluate the solvency of Parametric or ·rurtle Beach under any 
state or federal laws. 

Craig--Hallurn also assumed that the final executed form of the merger agreement did not differ in any 
material respects from the latest draft provided to Craig-Hallum, and that the merger will be consummated in 
accordance with the tenns and conditions of the merger agreement, without waiver, modification or amendment 
of any material term, condition or agreement, and that, in the course of obtaining the necessary regulatory or 
third party consents and approvals (contractual or otherwise) for the merger, no delay, limitation. restriction or 
condition will be imposed that would have an adverse effect 011 Parametric or Turtle Beach or the contemplated 
benefits of the merger. Craig--Hallum is not a legal, tax or regulatory advisor and relied upon, without 
independent verification, the assessment of Parametric and its legal, tax and regulatory advisors with respect to 

such matters. 

Craig-Hallum was not requested to, and did not, (i) participate in negotiations with respect to the merger 
agreement, (ii) solicit any expressions of interest from any other parties with respect to any business combination 
with Parametric or any other altemative transaction or (iii) advise the Parametric Board or any other party with 
respect to alternatives to the merger. In addition, Craig-Hallum was not requested to and did not provide advice 
regarding the structure, the Per Share Exchange Ratio, any other aspect of the merger, or provide services other 
than the delivery of its opinion. Craig--Hallum expressed no opinion as to the amount. nature or faimess of 
consideration or compensation to be received in or as a result of the proposed merger by preferred stock holders, 
warrant holders, option holders, officers, directors, employees or any other class of such persons or relative to or 
in comparison with the Per Share Exchange Ratio. Craig--Hallurn's opinion did not address any other aspect or 
implication of the merger, the merger agreement or any other agreement or understanding entered into in 
connection with the merger or otherwise. Craig-Hallum was not requested to opine as to, and its opinion does not 
address. the decision to undertake or the terms of any qualified offering described in the merger agreement, the 
basic business decision to proceed with or effect the merger, or any solvency or fraudulent conveyance 
consideration relating to the merger. 

Craig-Hallum's opinion was nece~sarily based upon economic, market. monetary, regulatory and other 
conditions as they existed and could be evaluated, and the information made available to Craig-Hallum, as of the 
date of its opinion. Craig--Hallum did not express any opinion as to the prices or trading ranges at which 
Parametric common stock will trade at any time. Furthermore, Craig-Hallum did not express any opinion as to 
the impact of the merger on the solvency or viability of the surviving corporation in the merger or the ability of 
the surviving corporation to pay its obligations when they become due. 

Craig-Hallum assumed no responsibility for updating or revising its opinion based on circumstances or 
events occmTing after the date thereof. Craig--Hallum's opinion was approved by Craig Hallum's faimess opinion 
committee in accordance with e:>tabli:>hed procedures. 

'T'he Per Share Exchange Ratio was determined through arm's--length negotiations between Parametric 
Sound and Turtle Beach and was approved by the Parametric Board. Craig-Hallum did not provide advice to the 
Parametric Board during these negotiations nor recommend any specific consideration to Parametric or the 
Parametric Board or suggest that any specific consideration constituted the only appropriate consideration for the 
merger. In addition, Craig-Hallum's opinion and its presentation to the Parametric Board were one of many 
factors taken into consideration by the Parametric Board in deciding to approve the merger. 
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Summary of Financial Analyses 

In accordance with customary investment banking practice, Craig-Hallum employed generally accepted 
valuation methods in reaching its faimess opinion. The following is a summary of the material financial analyses 
contained in the presentation that was made by Craig-Hallum to the Parametric Board on August L 2013, and 
that were utilized by Craig-HaHum in connection with providing its opinion. The following summary, however. 
does not purport to be a complete description of the financial analyses performed by Craig--Hall um. nor does the 
order of analyses described represent the relative importance or weight given to those analyses by Craig-Hallum. 
Some of the summaries in the financial analyses include information presented in tabular format. The tables must 
be read together with the full text of each summary and are alone not a complete description of Craig--Hallum·s 
financial analyses. Some of the following quantitative information, was based on market data as it existed on or 
before August 2. 20 13. and is not necessarily indicative of cnnent or future market conditions. 

For purposes of its stand--alone analyses performed on Parametric. Craig--Hallum utilized Parametric's 
intemal financial projections for fiscal years ended September 30,2013 through September 30, 2017. prepared by 
and fumished to Craig-Hallum by the management of Parametric. Information regarding the net cash. number of 
fully--diluted shares of common stock outstanding and net operating losses for Parametric was provided by 
management. For purposes of its stand-alone analyses performed on Turtle Beach, Craig-Hallum utilized Turtle 
Beach· s intemal financial projections for fiscal years ended December 3 L 2013 through December 31, 2016 
prepared by and furnished to Craig--Hallum by the management of Turtle Beach. Information regarding the net 
debt. number of fully-diluted shares of common stock outstanding and net operating losses for Turtle Beach was 
provided by management. For more information regarding these internal financial projections. see "-------Certain 
Financial Information'' on page 73. 

~~~:~.1!l~J:l:~~: __ .fi~~~:(~~j_<;_~_l __ :_r_:~~~i~~g __ :~~l-~ly~~~ 
Craig--Hallum reviewed the share price trading history of Parametric common stock for the one--year period 

ending August 2, 2013 on a stand-alone basis and also in relation to the NASDAQ Composite Index, the S&P 
500 Index, an equal-weight consumer and audio technology composite index comprised of the companies listed 
below (the "Consumer and Audio Technology Index''), and an equal--weight hearing device composite index 
comprised of the companies listed below (the "Hearing Device Index'') 

Composite index Companies: 

Consumer and Audio Technology Hearing Device 

• Audience. Inc. • Cochlear Limited 

• Dolby Laboratories, lnc. • GN Store Nord A/S 

• DTS, Inc. • Sonova Holding AG 

• IM AX Corporation • William Demant Holding 1VS 

• Immersion Corporation 

• Neonode. Inc. 

• Plantronics. Inc . 

• RealD Inc. 

• Synaptics Inc . 

• TiVo Inc. 

• Uni-Pixel, Inc . 

• Universal Display Corp. 

This analysis showed that during the one-year period ending August 2, 2013, the trading price of the shares 
of Parametric rose 60.2%, the NASDAQ Composite Index rose 24.2%, the S&P 500 Index rose 22.8%, the 
Consumer and Audio Technology Index rose 41.4%, and the Hearing Device lndex rose 16.5%. 
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Craig--Hallum also noted that shares of Parametric common stock have appreciated significantly since 
Parametric was spun out of LRAD Corporation on September 27, 2010. The per share price of Parametric 
common stock on August 2, 2013 was $17.29 compared to a $1.72 average share price dm·ing the three month 
period from September 27, 2010 to December 27. 20 lO (the first three months of trading after the spin out). 

Comparable Public Company Analysis - Parametric Stand-Alone 

Craig-Hallum reviewed and compared certain financial information for Parametric to corresponding financial 
information, ratios ami public market multiples for the following publicly traded companies, which, in the exercise of 
its professional judgment, Craig-Hallum determined to be relevant to its analysis. In selecting comparable public 
companies, Craig-Hallum focused on businesses in the consumer and audio technology and hearing device industries. 

Selected Companies: 

Consumer and Audio Technology Hearing Device 

• Audience, Inc. • Cochlear Limited 
• Dolby Laboratories, Inc. • GN Store Nord A/S 
• DTS, Inc. • Sonova Holding AG 
• Uv1AX Corporation • William Demant Holding .AJS 
• Immersion Corporation 
• Neonode, Inc. 
• Plantronics, Inc. 
• RealD Inc. 
• Synaptic~ Incorporated 
• 'TiVo Inc. 
• Uni-Pixel, Inc. 
• Universal Display Corp. 

Craig-Hallum obtained financial metrics and projections for the selected companies from documents filed 
by such companies with the SEC and S&P Capital fQ ("Capital IQ''). In its analysis, Craig-Hallum derived and 
compared multiples for Parametric and the selected companies (as a blended group), calculated as follows: 

the total enterprise value ("l'EV") as a multiple of revenue for calendar year 2014, which is referred to 
below as "TEV/2014E Revenue"; 

the TEV as a multiple of estimated adjusted EBITDA for calendar year 2014, which is referred to 
below as ''TEV/2014E Adjusted EBI'TDA''; 

the market capitalization ("MC") a~ a multiple of e~timated net income for calendar year 2014, which 
is referred to below as ''MC/2014E Net Income." 

MC is calculated utilizing the treasury stock method. 'TEV refers to MC plus all outstanding debt and capital 
lease obligations, plus preferred stock plus minority interest, and less cash and cash equivalents ("Net Debt''). 
Adjusted EBITDA refers to earnings before interest, taxes, depreciation, amortization, stock-based 
compensation, non--cash impairment charges, transaction expenses, and restructuring charges and any other 
expenses deemed non-recurring in nature. 

'T'his analysis indicated the following: 

Financial Multiple 

TEV/2014E Revenue 
TEV/2014E Adjusted EBITDA 
MC/2014E Net Income 

* Excludes Parametric. 

25'" 
Percentile 

2.2x 
7.9x 

13.8x 
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75th 
Median' Percentile" 

3.0x 4.3x 
ll.Sx 13.0x 
17.7x 19.9:< 
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In reviewing this analysis, Craig-Hallum also considered, among other things, the relative comparability of 
the selected companies to Parametric. Based upon the foregoing and applying its professional judgment, Craig
Hallnm selected the representative ranges of the 251h percentile to the 75th percentile for each metric. Craig
HaHum then applied the respective representative ranges to 2014 estimated revenue and 20 l4 estimated adjusted 
EBITDA for Parametric, resulting in ranges of implied total enterprise values. These total enterprise values were 
further adjusted for Parametric's Net Debt to calculate ranges of implied equity values. Craig-Hallum then 
applied the respective multiple ranges to 2014 estimated net income for Parametric to calculate ranges of implied 
equity values. A summruy of the equity value ranges is shown in the table below. 

Financial Multiple 

TEV/2014E Revenue 
TEV/20l4E Adjusted EBrrDA 
MC/2014E Net Income 

* Do11ars in miHions 

Representative Range 

2.2x --- 4.3x 
7.9x- 13J)x 

13.8x- 19.9x 

lmplied Equity 
Value Reference Range* 

$ 71.0 --- $132.7 
$ 77.0- $124.4 
$103.7-$149.4 

Although Craig--Hallum selected the companies reviewed in the analysis because, among other things, their 
businesses are reasonably similar to that of Pru·ametric. no selected company is identical to Parametric. In 
evaluating the financial multiples for the selected companies, Craig-Hallum made judgments and assumptions 
with regard to industry performance, general business. economic, market and financial conditions and other 
matters. Accordingly, Craig-Hallum's compru-ison of selected companies to Parametric and analysis of the results 
of such comparisons was not purely quantitative, but instead necessarily involved qualitative considerations and 
professional judgments concerning differences in financial and operating characteristics and other factors that 
could affect the relative value of Parametric. 

Precedent Transaction Analysis --- Parametric Stand-Alone 

Craig--Hallum perfom1ed a &elected precedent transactions analysis, which is designed to imply a value for a 
company based on publicly available financial terms of the selected transactions that share some characteristics with 
the merger. Craig-HaHum reviewed precedent transactions that, in the exercise of it'> professional judgment, Craig
Ha11um selected as relevant to its analysis and that met the following Ciiteria: (i) transactions where the target company 
operated in the consumer and audio technology atld hearing device industries, (ii) trru1sactions a1mmmced and closed 
since January I, 2005 with publicly available financial terms, (iii) transactions where the target company's implied 
enterprise value was between $25 million and $1 billion, <md (iv) the acquisition was not of a minority interest. ln it<> 
analysis. Craig-Hallum reviewed the following precedent transactions as of the date of announcement 

Acquirer 

DTS, Inc. 
The Gores Group LLC 
Milestone A V Technologies, Inc. 
William Demant Holding .NS 
Sonic Solutions LLC 
Google Inc. 
Harmonic Inc. 
Sonova Holding AG 
Kndelski SA 
Google Inc. 
Dolby Laboratories, Inc. 
Nuance Communications, Inc. 
lntemap Network Services Corp. 
Corel Corporation 
Dover Corporation 
Avid Technology. Inc. 

Target 

SRS Labs. Inc. 
Elo TouchSystems, Inc. 
Da-Lite Screen Co. Inc. 
Otix Global, Inc. 
DivX. Inc. 
Global IP Solutions. Inc. 
Omneon, Inc. 
Advanced Bionic:> Corporation 
Open TV Corp. 
On2 ·rechnologies lnc. 
Coding Technologies AB 
VoiceSignal Technologies, Inc. 
VitalStream Holdings Inc. 
InterVideo, Inc. 
Knowles Electronics Holdings, Inc. 
Pinnacle Systems, Inc. 
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Date Announced 

April 2012 
April2012 

March 2011 
October 2010 

June 2010 
May 2010 
May 2010 

November 2009 
October 2009 
August 2009 

November 2007 
May 2CXJ7 

October 2006 
August 2006 
August 2005 
March 2005 
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For each precedent transaction indicated above, using publicly available company filings, CapitallQ, and press 
releases, Craig-Hallum calculated multiples of TEV using the target company's latest twelve month ("L TM") revenue 
and adjusted EBITDA as of the announced date. Craig-Haiium chose LTh1 multiples because there was a lack of 
available f1xecast data for the precedent transactions at the announcement date. From this analysis. Craig--Hallum 
derived the 25th percentile and the 75th percentile for the selected precedent transactions set forth in the following table: 

Financial Multiple 

TEV IL TM Revenue 
TEV /L TM Adjusted EBITDA 

25'" 
Percentile 

LOx 
ll.Ox 

75'" 
Median Percentile 

3.lx 5.6x 
23.6x 28.3x 

In reviewing this analysis, Craig-Hallum also considered, among other things, the relative comparability of 
the precedent transactions and target companies to the merger and Parametric. respectively. Based on the 
foregoing and applying its professional judgment, Craig--Hallum selected the representative ranges of the 25'" 
percentile to the 75th percentile for each metric. However. due to the early :stage at which Parametric is at in 
product commercialization and technology licensing, Craig-Hallum did not believe it was prudent to apply the 
precedent transaction LTM multiples to Parametric's LIM financials, because in Craig -Hallum's judgment such 
figures would not be meaningful. As such, Craig-Hallum applied the respective LTM multiples from the 
precedent transactions to Parametric's calendar year 2014 estimated revenue and adjusted EBITDA and 
discounted each of those amounts to present value utilizing Parametric's weighted average cost of capital, or 
''WACC." of 20%, to determine the implied total enterprise value ranges. These total enterprise values were 
further adjusted for Parametric's Net Debt to calculate ranges of implied equity values. 

Financial Multiple 

TE V !LTM Revenue 
TEVILTM Adjusted EBITDA 

Representative Range 

LOx- 5.6x 
ll.Ox- 28.3x 

Implied Equity 
Value Reference Range* 

$28.2- $134.4 
$83.1- $206.9 

* Dollars in millions. Representative LTM multiple ranges were applied to Parametric's calendar year 20 l4E 
revenue and adjusted EBI1DA and discounted to present value utilizing its W ACC 

No target company or transaction utilized in the selected precedent transactions analysis is identical to 
Parametric or the merger. lJJ evaluating the precedent transactions, Craig-Hallum made judgments and 
assumptions with regard to industry performance, general business, economic, market and financial conditioBs 
and other matters, many of which are beyond the control of Parametric, such as the impact of competition on the 
business of Parametric or the industry generally, industry growth and the absence of any adverse material change 
in the financial condition and prospects of Parametric or the industry or in the financial markets in generaL 

J?i_~_<:_(~~~~~~-f-~~-~--l~']_(~~'>l_:~!l_:t}Y~_i_~ __ ::-:_!:'~~-:t_!l~~l!~~: __ §_~~!l~!:~~~!~l-!1~ 
Craig-HaHum conducted an illustrative discounted cash f1ow analysis for Parametric on a stand-alone basis. 

which is designed to estimate the implied value of a company by calculating the present value of the estimated 
future unlevered free cash flows and terminal value of the company. Craig-Hallum calculated a range of implied 
equity values of Parametric based on forecasts of future unlevered free cash t1ows for the remainder of fiscal year 
2013 as of August 1, 2013 through fiscal year 2017 provided by management of Parametlic. See"- Certain 
Financial Information'' on page 73. Craig-Hallum fir;;,t calculated unlevered free cash f1ow;;, (calculated as 
earnings before interest and taxes, less taxes, plus depreciation and amortization, plus stock-based compensation, 
less the amount of any increase or plus the amount of any decrease in net working capital, and less capital 
expenditures) of Parametric forfiscal years 2013 to 2017, using an assumed tax rate of 37.5%. Craig-Hallmn 
then calculated terminal values for Parametric using the terminal value method based on revenue and adjusted 
EBITDA multiples. The terminal value based on revenue multiples was calculated by applying a range of 
terminal LTM revenue multiples of 2.0x to 4.0x (which range was selected based on Craig-Hallum's professional 
judgment after consideration of the precedent transaction multiples and comparable public company multiples 
referred to above) to Parametric's management forecast of revenue for fiscal year 2017. 'T'he terminal value based 
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on adjusted EBITDA multiples was calculated by applying a range of terminal LTM adjusted EBfTDA multiples 
of lO.Ox to 14.0x (which range was selected based on Craig-Hallmn's professional judgment after consideration 
of the precedent transaction multiples and comparable public company multiples referred to above) to 
Parametric's management forecast of adjusted EBITDA for fiscal year 2017. In addition. Craig--HaHum added 
Parametric's net operating loss canyforwards expected to be utilized by Parametric's management to reduce 
future federal and state taxes, in each case based on intemal estimates of Parametric's management. These 
unlevered free cash flows, terminal values and net operating loss carryforwards were then discounted to present 
values as of August 1, 2013 using a range of discount rates of 18.0% to 22.0% (which range was selected based 
on Craig-Haiium's professional judgment and derived from an analysis of the estimated weighted average cost of 
capital using Parametric and the comparable company data) to calculate a range of implied total enterprise values 
for Parametric. These total enterprise values were further adjusted for Parametric's Net Debt ro calculate ranges 
of implied equity values. From this analysis, Craig-Hallum derived the 25111 percentile and the 75th percentile for 
the values produced from the discounted cash flow analysis set forth in the following table: 

Discounted Cash Flow Analysis 

Terminal Revenue Method 
Terminal EBITDA Method 

* Do11ars in miHions 

Implied Equity Value Reference Range" 

$70.6- $100.6 
$89.9 $105.6 

<;_,~l!IP<_l~~-~~-~--I:'_tl_~!i~~-<;_t~~~-P<:t~J_;r: __ :~~-<tly~_i_~ __ ::-:_}_'tl_~~~~--!!t;_il_l::~ __ §_~<t_~~h~~~Jl~~ 
Craig-HaHum reviewed and compared certain financial information for Turtle Beach to corresponding 

financial information, ratios cmd public market multiples for the following publicly traded companies, which, in 
the exercise of its professional judgment Craig-Hallum determined to be relevant to its analysis. In selecting 
comparable public companies, Craig-Ha11um focused on businesses in the consumer electronics and accessories 
industries. 

Selected Companies: 

Consumer electronics and accessories 

Bang & Olufsen Holding A/S 

Bigben interactive 

Harman International Industries, Incorporated 

Logitech International S.A. 

Mad Catz Interactive, Inc. 

Plantronics, Inc. 

SkuHcandy. Inc. 

VOXX International Corporation 

Craig-Hallum obtained financial metrics and projections for the selected companies from documents filed by 
such companies with the SEC and Capital lQ. In its analysis, Craig-Hallum derived and compared multiples for 
the selected companies, calculated as follows: 

the TEV as a multiple of adjusted LTM EBITDA which is referred to below as "TEV/LTM Adjusted 
EBITDA''; 

the TEV as a multiple of estimated adjusted EBITDA for calendar year 2013, which is referred to 
below as 'TEV/2013E Adjusted EBlTDA"; 

the TEV as a multiple of estimated adjusted EBITDA for calendar year 2014, which is referred to 
below as 'TEV/2014E Adjusted EBlTDA"; 
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the TEV as a multiple of adjusted LTM EBIT, which is refened to below as ''T'EV /LTM Adjusted 
EBIT"; 

the TEV as a multiple of estimated adjusted EBIT for calendar year 2013, which is referred to below as 
"'rEV/2013E Adjusted EBIT': 

the TEV as a multiple of estimated adjusted EBIT for calendar year 2014. which is referTed to below as 
"TEV/2014E Adjusted EBIT"; 

MC is calculated utilizing the treasury stock method. ·rEV refers to MC plus all outstanding debt ~md capital 
lease obligations, plus preferred stock plus minority interest, and less cash and cash equivalents ("Net Debt"). 
Adjusted EBIIDA refers to earnings before interest taxes, depreciation, amortization, stock-based 
compensation, non--cash impairment charges, transaction expenses, and restructuring charges and any other 
expenses deemed non-recurring in nature. Adjusted EBIT refers to earnings before interest, taxes, stock-based 
compensation, non-cash impairment charges. transaction expenses, and restructuring charges and any other 
expenses deemed non--recurring in nature. 

This analysis indicated the following: 

Financial Multiple 

TEV/LTM Adjusted EBITDA 
TEV/2013E Adjusted EBIIDA 
TEV/20l4E Adjusted EBITDA 
TEV/LTM Adjusted EBIT 
TEV/2013E Adjusted EBIT 
TEV/20l4E Adjusted EBIT 

25th 
Percentile 

7.2x 
8.3x 
5.7x 

10.8x 
12.2x 
8.5x 

75th 
Median Percentile 

8.5x lO.lx 
9.6x 9.8x 
6.5x 7.4x 

13.5x 14.6x 
12.8x 16.4x 
9.9x ll.Ox 

ln reviewing this analysis, Craig-Hallum also considered, among other things, the relative comparability of 
the selected companies to Turtle Beach. Based upon the foregoing and applying its professional judgment, Craig
HaHum selected the representative ranges of the 25th percentile to the 75th percentile for each metric. Craig-
Hallum then applied the respective representative ranges to the actual and forecasted adjusted EBITDA and 
adjusted EBIT figures for Turtle Beach. resulting in ranges of implied total enterprise values. These total 
enterprise values were further adjusted for Turtle Beach's Net Debt to calculate the ranges of implied equity 
values shown in the table below. 

Financial Multiple 

TEV/L'IM Adjusted EBITDA 
TEV/2013E Adjusted EBITDA 
TE.V/2014E Adjusted EBITDA 
TEV/L'IM Adjusted EBIT 
TEV/2013E Adjusted EBIT 
TE.V/2014E Adjusted EBIT 

* Dollars in millions 

Representative Range 

7.2x- 10.lx 
8.3x- 9.8x 
5.7x --- 7.4x 

10.8x- 14.6x 
12.2x- 16.4x 
8.5x -- I 1 .Ox 

lmplied Equity 
Value Reference Range" 

$213.3-$325.8 
$273.7-$335.1 
$259.5 --- $356.4 
$285.8-$410.2 
$376.9-$529.6 
$376.5 --- $505.2 

Although Craig-Hallum selected the companies reviewed in the analysis because, among other things, their 
businesses are reasonably similar to that of Turtle Beach, no selected company is identical to Turtle Beach. In 
evaluating the financial multiples for the selected companies, Craig--Hallum made judgments and assumptions 
with regard to industry performance, general business, economic, market and financial conditions and other 
matters. Accordingly, Craig-HaHum's comparison of selected companies to Turtle Beach and analysis of the 
results of such comparisons was not purely quantitative. but instead necessarily involved qualitative 
considerations and professional judgments concerning differences in financial and operating characteristics and 
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other factors that could affect the relative value of Turtle Beach. Craig-Hallum noted that Turtle Beach's 20 l3 -
2014 estimated revenue growth and actual and projected adjusted EBITDA and adjusted EBIT margins are 
considerably higher than the median of the comparable companies. 

JC~~~~~-~12~ . .:!~~-<~-12:::~~~-~~~-,i\.~~':l!t~~:::--=-·r~E~l_~ __ !3~_<~<:~~--~-tCJ:~~~-:::I\l_~·~l-~ 
Craig-Hallum performed a selected precedent transactions analysis, which is designed to imply a value for a 

company ba~ed on publicly available financial term~ of the selected transactiom that share some characteri~tics with 
the merger. Craig--Hallum reviewed precedent transactions that, in the exercise of its profes~ional judgment, Craig-
Hallum selected as relevant to its analysis and that met the following criteria: (i) transactions where the target 
company operated in the consumer electronics and accessories industries, (ii) transactions announced and closed 
since January l, 2005 with publicly available financial terms, (iii) transactions where the target company's implied 
enterprise value was between $25 million and $1 billion, and (iv) the acquisition was not of a minority interest. In 
its analysis, Craig-HaHum reviewed the following precedent transactions as of the date of announcement 

Acquire.-

Gibson Guitar Corp. 
Trilantic Capital Management LLC 
ZAGG Inc. 
Audiovox Corporation 
Bain Capital Private Equity 
JVC 
LOlH) Technologies Inc. 
Hitachi Ltd. 
Flextronics International Ltd. 
Directed Electronics, Inc. 
Plantronics. Inc. 
D&M Holdings Inc. 

Target 

Teac Corporation 
Nixon fnc. 
iFrogz Inc. 
Klipsch Group, Inc. 
D&M Holdings Inc. 
Kenwood Corporation 
Martin Audio Ltd. 
Clarion Co., Ltd. 
Intemational DisplayWorks, Inc. 
Polk Audio. Inc. 
Ahec Lansing Technologies, Inc. 
Boston Acoustics, Inc. 

Dare Announced 

March 2013 
February 20 12 

June 2011 
January 2011 

.June 2008 
July 2007 

March 2007 
October 2006 
August2006 

July 2005 
.June 2005 
June 2005 

For each preceuent transaction indicated above, u~ing publicly available company filing~. CapitallQ, and 
press releases, Craig--Hallum calculated multiples of TEV using the target company's LTM adjusted EBITDA 
and adjusted EBIT as of the announced date. From this analysis, Craig-Hallum derived the 25th percentile and the 
751h percentile for the selected precedeJJt transactions set forth in the following table: 

Financial Multiple 

TEV!LTM Adjusted EBITDA 
TEV /L TM Adjusted EBIT 

25th 
Percentile 

7.2x 
8.7x 

75th 
Median Percentile 

9.2 x 9.9x 
10.5x 13.2x 

In reviewing this analysis, Craig-Hallum also considered, among other things, the relative comparability of 
the precedent transactions and target companies to the merger and Turtle Beach, respectively. Based upon the 
foregoing and applying its professional judgment, Craig-Hallun1 selected the representative ranges of the 25I1-
percentile to the 75rh percentile for each metric. Craig-Hallum then applied ihe respeerive representative ranges io 
the actual and forecasted adjusted EBITDA and adjusted EBIT figures for Turtle Beach, resulting in ranges of 
implied total enterprise values. These total enterprise values were further adjusted for Turtle Beach's Net Debt 
and to calculate ranges of implied equity values shown in the table below. 

Financial l'Vfultiple 

TEV/LTM Adjusted EBITDA 
TEV/LTM Adjusted EBIT 

* Dollars in millions. 

Representative Range 
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7.2x ··· 9.9x 
8.7x- l3.2x 

Implied Equity 
Value Reference Range* 

$215.9 ... $318.5 
$220.2- $363.3 
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No target company or transaction utilized in the selected precedent transactions analysis is identical to Turtle 
Beach or the merger. In evaluating the precedent transactions, Craig-Hallum made judgments and assumptions with 
regard to industry performance, general business, economic. market and financial conditions and other matters. 
many of which are beyond the control of Turtle Beach, such as the impact of competition on the business of Turtle 
Beach or the industry generally. industry growth and the absence of any adverse material change in the financial 
condition and prospects of Turtle Beach or the industry or i11 the financial markets in general. 

PL~<::~l_l~!J_t~-~--<;:_<t_~bJl!~l_l,\' __ ~'\~~~l_t~~~--=-I':'~:t_l_t; __ ~-~~~:!~--~~-~~~::_t\1_<~!!_(; 

Craig--Hallum conducted an illustrative discounted cash flow analysis for ·rurtle Beach on a stand-alone 
basis, which is designed to estimate the implied value of a company by calculating the present value of the 
estimated fumre unlevered free cash t1ows and terminal value of the company. Craig-Hallum calculated a rm1ge 
of implied equity values of Turtle Beach based on forecasts of future unlevered free cash t1ows for the remainder 
of calendar year 2013 as of August 1, 2013 through calendar year 2016 provided by management of Turtle 
Beach. See"--- Certain Financial Information" on page 73. Craig-HaHum first calculated unlevered free cash 
flows (calculated as eamings before interest and taxes, less taxes, plus depreciation and amortization, plus stock-
based compensation, less the amount of any increase or plus the amount of any decrease in net working capital, 
and less capital expenditures) of Turtle Beach for calendar years 2013 through 2016, using an assumed tax rate of 
37.5%. Craig-Hallum then calculated te1minal values for Turtle Beach using the terminal value method based on 
adjusted EBITDA and adjusted EBIT multiples. The terminal value based on adjusted EBITDA multiples was 
calculated by applying a range of terminal LTM adjusted EBlTDA multiples of 6.0x to 8.0x (which range was 
selected based on Craig-HaUum' s professional judgment after consideration of the precedent transaction 
multiples and comparable public company multiples referred to above) to Turtle Beach's management forecast of 
adjusted EBITDA for calendar year 2016. The terminal value based 011 adjusted EBIT multiples was calculated 
by applying a range of terminal LTM adjusted EBIT multiples of 7.0x to 9.0x (which range was selected based 
on Craig-Hallum· s professionaljud gment after consideration of the precedent transaction multiples and 
comparable public company multiples referred to above) to Turtle Beach's management forecast of adjusted 
EBIT for calendar year 2016. These unlevered free cash flows and terminal values were then discounted to 
present values as of August 1, 2013 using a range of discount rates of 13.0% to 17.0% (which range was selected 
based on Craig-Hallnm's professional judgment and derived from an analysis of the estimated weighted average 
cost of capital using the comparable company data) to calculate a nmge of implied total enterprise values for 
Turtle Beach. These total enterprise values were further adjusted for Turtle Beach's Net Debt to calculate ranges 
of implied equity values shown in the table below. From this analysis, Craig-HaHum derived the 25th percentile 
and the 751h percentile for the values produced from the discounted cash t1ow analysis set forth in the following 
table: 

Discounted Cash Flow Analysis 

Terminal adjusted EBITDA Method 
Terminal adjusted EBIT Method 

* Dollars in millions 

Relative Contribution Analysis 

Implied Equity Value Reference Range" 

$384.2- $451.8 
$410.7--- $471.2 

Craig-Hallnm performed a relative contribution analysis for Parametric and VTBH based on the valuation 
methodologies described above.ln performing the relative contribution analysis, Craig-Hallum compared the range 
of stand-alone implied equity values for each company derived from the range of median values calculated for each 
of the comparable public companies, selected precedent transactions, and discounted cash tlow analyses. Craig
Hallurn then compared these ranges to generate the implied relative contribution for each company l1x each 
analysis. Craig-Hallum then compared the implied relative contribution ranges to the Per Share Exchange Ratio. 
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Methodology/Analysis 

Comparable Public Company 
Precedent Transactions (2) 
Discounted Cash Flow 

* Dollars in millions 

Note: 

Implied Equity Value" Implied Relative Contribution' 

Paramerric VTBH Paramerric VTBH 

Rauge of Medians (1) Range of Mediaus ( 1) Range of Medians (1 J Range of Mediaus ( 1) 

$93.6- $132.6 
$75.6- $173.1 
$85.1 --- $ 98.4 

$263.7-$448.1 
$278.9 - $291.6 
$420.7 --- $440.3 

Merger Exchange Ratio 

17.3%-33.5% 
20.6% -38.3% 
16.2% --- 19.0% 

19.1% 

66.5%- 82.7% 
61.7%- 79.4% 
81.0% -- 83.8% 

80.9% 

(1) Based on the lowest and highest median multiples from the financial multiples calculated for the 
comparable public company and precedent transactions analyses. and the range of the median values 
produced by the discount cash now analysis using the terminal revenue and adjusted EBITDA exit multiple 
methods, in the case of Parametric. and the terminal adjusted EBITDA and adjusted EBIT exit multiple 
methods, in the case of VTBH. 

(2) Due to lack of available forward multiples for the precedent transactions and Parametric·s cunent LTM 
financial profile, Craig-Hallum used LTM multiples from the comparable transactions to calculate an 
implied equity value for Parametric using Parametric management's CY 2014 estimates, discounted to 
present value utilizing Parametric's weighted average cost of capital (20%). 

lvliscellaneous 

The foregoing smmnary of material fmancial analyses does not purport to be a complete description of the 
analyses or data presented by Craig-Ha1lum. The preparation of a faimess opinion is a complex process and is not 
necessarily susceptible to partial <malysis or summary description. Craig--Hallum believes that the foregoing summary 
set forth above and its analy&es must be considered as a whole and that selecting portion& of iL without considering all 
of its analyses, could create an incomplete view of the processes underlying the analyses and its opinion. No single 
factor or analysis was dete1minative of Craig--Hallum' s fairness detennination. Rather, Craig-Hallum considered the 
totality of the factors and analyses performed in arriving at its opinion. Craig-Hallum based its analyses on assumptions 
that it deemed reasonable, including those concerning ge11eral business and economic conditions and industry-specific 
factors. The other principal assumptions upon which Craig-Hallum based its analysis have been desCiibed under the 
description of each analysis in the foregoing sunmmty. Analyses based upon forecasts of future results are inherently 
uncertain. a'> they are subject to numerous factors or events beyond the control of the parties and their advisors. 
Accordingly, forecasts and analyses used or made by Craig--Hallum are not necessarily indicative of actual future 
results, which may be significantly more or less favorable than suggested by those analyses. Moreover, Craig-Hallum's 
analyses are not and do not ptlrport to be appraisals or otherwise reflective of the prices at which securities may trade at 
the present time or at any time in the future or at which businesses actually could be bought or sold. 

As part of its i1westment banking business, Craig-Hallnm and its affiliates are continually engaged in the 
valuation of businesses and their securities in cmmection with mergers and acquisitions. Craig--Hallum was 
selected as financial advisor to the Parametric Board on the basis of Craig-Hallum's experience and its 
familiarity with Parametric and the industry in which it operates. 

Under the terms of the engagement letter dated April24. 2013, Parametric has paid Craig-Hallum a fee of 
$200,000 for rendering its opinion whether or not the transaction is consummated. In addition, Parametric has 
agreed to reimburse Craig-Hallum for reasonable expenses incuned in connection with the engagement and to 
inderm1ify Craig-Hallum against certain liabilities that may arise out of its engagement by Parametric and the 
rendering ofthe opinion. In the ordinary course of business, Craig-Hallum and its affiliates may actively trade or 
hold the secmities of Parametric or any of their affiliates for Craig-Hallum's account or for others and, 
accordingly., may at any time hold a long or short position in such secmities. 

Craig Hallum's analyses were prepared solely as part of Craig Hallum's analysis of the faimess, from a 
financial point of view. to Parametric of the Per Share Exchange Ratio and were provided to the Parametric 
Board in that connection. The opinion of Craig-Hallum wa-; only one of the factors taken into consideration by 
the Parametric Board in making its determination to approve the merger agreement and the merger. 
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Cet·tain l~'immdal Information 

In the course of the discussions described under"---- Background of the Merger," the management of Parametric 
prepared and provided to Turtle Beach internal financial projections for the fiscal years ending September 30, 2013 
through September 30, 2017, and the management of Turtle Beach prepared and provided to Parametric internal 
financial projections for the fiscal years ending December 31, 2013 through December 31, 2016. Such projections 
were also furnished to the Parametric Board, Houlihan Lokey and Craig--Hallum, in connection with the Parametric 
Board's consideration of the merger and Craig-Hallmn's fairness opinion analysis. 

Parametric and Turtle Beach do not usually publicly disclose intemal financial projections of the type 
referenced above, and even though such internal financial projections are being disclosed in this section, they 
were not prepared with a view toward public disclosure. Such internal financial projections were based on 
numerous variables and assumptions that are inherently uncertain and may be beyond the control of management. 
including, without limitation, factors related to general economic and competitive conditions. Accordingly, actual 
results could vmy significantly from those set forth in the internal financial projections reproduced in this section 
below. See "Forward-Looking Statements'' on page 19. 

TI1e internal financial projections were prepared by the management of Parmnetric and Turtle Beach in good 
faith and on a reasonable basis based on the best information available to them at the time of their preparation. 
The internal financial projections, however, are not actual results and should not be relied upon as being 
necessarily indicative of actual future results, and readers of this proxy statement are cautioned not to place 
undue reliance on this information. Neither Parametric's nor ·rurtle Beach's independent auditors, nor any other 
independent accountants, have compiled, examined or performed any procedures with respect to the financial 
projections set forth below, nor have they expressed any opinion or any other form of assurance with respect 
thereto. The internal financial projections were not prepared in compliance with generally accepted accounting 
principles in the United States ("GAAP''), the published guidelines of the SEC regarding projections or the 
guidelines established by the American Institute of Certified Public Accountants for preparation and presentation 
of prospective financial information. Except as required by law, neither Parametlic nor Turtle Beach intends to 
update these financial projections or to make other projections public in the future. 

In addition, because the internal financial projections cover multiple years, they will necessarily become less 
predictive with each successive year and become subject to increasing uncertainty in the years beyond 2013. 
Though the internal financial projections are being presented with numeric specificity, the assumptions upon 
which the internal financial projections were based necessarily involve judgments with respect to. among other 
thing:-., future economic and competitive conditiom, many of which are difficult to predict accurately and are 
beyond the control of Parametric's and Turtle Beach's management. Also, the economic and business 
environments can and do change quickly, which add a significant level of unpredictability and execution risk. It 
is expected that differences between actual and projected results will occur. and actual results may be materially 
greater or less than those contained in the internal finar!Cial projections. There can he no assurance that the 
internal financial projections, or the assumptions underlying the intemal financial projections. will be realized. 
Accordingly, readers of this proxy statement are cautioned not to place undue reliance on the internal financial 
projections included in this section. 

Parametric· s internal financial projections included the following: 

Total revenues of $1.0 million, $23.1 million, $33.5 million, $40.2 million and $51.8 million for fiscal 
years 2013, 2014. 2015, 2016 and 2017, respectively; 

Gross profit of $0.5 million, $12.4 million, $17.2 million, $20.1 million and $24.3 million for fiscal 
years 2013,2014,2015,2016 and 2017. respectively; 

Adjusted operating income (loss) of $(5.5) mi11ion, $5.3 million, $10.2 million, $11.8 million and 
$15.1 million for fiscal years 20 l3, 2014, 2015. 2016 and 2017, respectively: 

Adjusted EBITDA of $(5.2 million), $5.6 minion, $10.4 miHion, $12.1 miHion and $15.3 miHion for 
fiscal years 2013,2014,2015,2016 and 2017, respectively; 

'""' -I _ _.,_ 
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Capital expenditures of $0.4 million, $0.4 million, $0.4 million, $0.4 million, $0.4 million for fiscal 
years 2013, 2014. 2015, 2016 and 2017, respectively; and 

Net working capital increases of $0.1 minion, $6.9 million. $(2.2) mi11ion. $1.1 million and 
$2.0 million for fiscal years 2013,2014,2015,2016 and 2017, respectively. 

Turtle Beach's internal financial projections included the following: 

Net sales of $218.0 million. $268.6 million, $335.1 million and $402.2 million for fiscal year1> 2013, 
2014. 2015 and 2016, respectively; 

Gross profit of $78.5 million, $95.4 miHion, $133.0 n1illion and $158.9 miHion for fiscal years 2013. 
2014,2015 and 2016, respectively; 

Adjusted operating income of $36.1 million, $51.5 million, $75.6 million and $91.8 million for fiscal 
years 2013,2014,2015 and 2016, respectively; 

Adjusted EBITDA of $40.6 million, $56.7 million, $82.8 million and $10().4 million for fiscal years 
2013, 2014, 2015 and 2016, respectively; 

Capital expenditures of $6.5 million, $8.5 million. $10.0 million. and $1 L 1 million for fiscal years 
2013, 2014, 2015 and 2016, respectively; and 

Net working capital increases of $(4.3) mi11ion, $17.8 million. $12.9 million and $1 1.6 million for 
fiscal years 2013,2014,2015 and 2016, respectively. 

Adjusted operating income and adjusted EBITDA are considered non-GAAP financial measures. Parametric 
and Turtle Beach provided this information to each other because they believed it could be useful in evaluating, 
on a prospective basis, the respective companies' operating performances. Non-GAAP financial measures should 
not be considered in isolation from. or as a substitute for, financial information presented in compliance with 
GAAP, aml non-GAAP financial meawres a:-. u:-.ell in the projections may not he comparable to :-.imilarly titled 
amounts used by other companies. 

Adjusted operating income adds back certain additional items. and was calculated differently for Parametric 
and Turtle Beach. For Parametric, adjusted operating income included add backs of amounts for stock--based 
compensation and impairment of patents and inventory. For Turtle Beach, adjusted operating income included 
add backs of amounts for stock-based compensation and business transaction expenses. 

EBri'DA is calculated as net income (eamings), plus interest, taxes, depreciation and amortization. Adjusted 
EBIIDA adds back certain additional items, and was calculated differently for Parametric and Turtle Beach. For 
Parametric, Adjusted EBITDA included addbacks of amounts for stock-based compensation and impairment of 
patents and inventory. For Turtle Beach, Adjusted EBrrDA included addbacks of amounts for stock--based 
compensation and business transaction expenses. 

You sl:uml:d not regard the inclusion of these projections in this proxy statement as an indication that 
Parametric, Turtle Beach or any of their respective affiliates, advisors or other representatives considered 
m· consider the projections to he necessarily Jn·edictive of actual future events. None of Parametric, Turtle 
Beach or any oftheir respective affiliates, advisors or other t·ept·esentatives has made or makes any 
representations regarding the ultimate performance of Parametric or Turtle Beach compared to the 
information contained in the pmjections. Parametric and Turtle Beach made no representations in the merger 
agreement or otherwise conceming such financial projections. 

Interests of Parametric Executive Officers and Directors in the Merger 

In considering the recommendation of the Parametric Board that our stockholders vote "FOR" the merger 
proposal. our stockholders should be aware that certain of our directors and executive officers have interests in 
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the merger that may be different from, or in addition to, the interests of our stockholders generally. These 
interests may present our directors and executive officers with actual or potential conflicts of interest and these 
interests. to the extent material, are described below. The Parametric Board was aware of these potential conflicts 
of interest and considered them, among other matters, in reaching its decision to recommend approval of, or to 
approve. the merger agreement and the merger and to recommend that our stockholders vote in favor of the 
merger proposal. 

Employment Agreements and other Compensation Arrangements .for Our Named Executive Officers 

We have an employment agreement with Mr. Potashner which provides Mr. Potashner with certain 
severance benefits upon termination of employment or following a change of control of Parametric. The merger 
contemplated by the merger agreement will result in a change of control of Parametric for these purposes. 
Pursuant to the terms of his employment agreement, Mr. Potashner is entitled to full vesting of any unvested 
Parametric stock options upon the occurrence of a change of controL In addition. pursuant to the terms of his 
employment agreement, if Mr. Potashner' s employment with Parametric is terminated either without "cause" or 
for "good reason" (each, as such terms are defined in Mr. Potashner's employment agreement), Mr. Potashner is 
entitled to continued payment of his base salary for 12 months as well as a pro rata portion of any accrued but 
unpaid bonus. 

In addition, in connection with the negotiation and execution of the merger agreement, on August 2, 2013, 
Parametric amended Messrs. Eames and Norris' stock option agreements so that the stock options held by 
Messrs. Barnes and Nonis will become accelerated in full upon a change of control of Parametric pursuant to the 
proposed merger with VTBH (including any alternative transaction) follmved by such executive's departure from 
Parametric under certain circumstances thereafter. T11e merger will qualify as a change of control of Parametric 
for these purposes. Also on August 2, 2013, the Parametric Board amended the 2013 Cash Bonus Plan to adjust 
the performance targets such that the target bonuses for each of the executive officers eligible for a bonus under 
such plan ($21 0,000, $162,000 and $8 LOOO for Messrs. Potashner, Barnes and Norris, respectively) would be 
achieved in full upon the closing of the proposed merger with VTBH (or any alternative transaction), whether or 
not the executive officers are still employed by Parametric. Finally, in connection with the negotiation and 
execution of the merger agreement, Parametric may elect to pay a fee to each of the non-employee members of 
the Parametric Board, commensurate to the incremental time devoted by tl1em apart from normal board of 
director service in 2013, related to review and analysis of strategic transactions and related matters. 

As described elsewhere in tl1is proxy statement. pursuant to the voting agreements entered into by 
Messr;,. Potashner, Norri;, and Barne;,, Mlch executive officers may be partially released from !he lock-up 
restrictions of such agreement and may sell additional shares of Parametric common stock in order to cover any tax 
liability that may become payable by them in connection with the merger agreement under certain circumstances. 

Outstanding Parametric Warrants 

On February 22, 2011, we entered into a Securities Purchase Agreement with selected institutional investors 
and entities affiliated with two of our officers (Messrs. Nonis and Barnes) pursuant to which we issued and sold 
for cash 400,000 shares of our common stock at a purchase price of $2.50 per share. In connection with the 
financing, we i:>sued wanants to the investors exerci:>able for an aggregate of 400,000 :>hares of common stock at 
an exercise price of $3.75 per share. The warrants are exercisable until Febmary 22. 2016. The institutional 
investors were considered related parties, due to greater than 10% ownership, and they purchased 300,000 shares 
and were issued 300,000 warrants (all of which have been exercised). Mr. Non"is purchased through a controlled 
entity 60,000 shares and was issued 60,000 warrants, and Mr. Barnes purchased through controlled entities 
40,000 shares and was issued 40,000 wanants, all on the same terms as the institutional investors. On 
September 30, 20ll, entities affiliated with Mr. Norris exercised 60,000 of the warrants for cash of $225.000, 
and an entity affiliated with Mr. Barnes exercised 20,000 of the wanants for cash of $75,000. As of the date of 
this proxy statement, the only such outstanding wanants consist of 20,000 wanants issued to an entity affiliated 
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with Mr. Barnes; pursuant to the tenns of such wanants, a cash payment obligation from Parametric to such 
investor may be required upon the consummation of the merger. 

Board Matters 

As described elsewhere in this proxy statement, Parametric is entitled to designate two members of the nine 
member reconstituted Parametric board of directors to be in place as of the dosing of the merger. and has so 
designated Messrs. Potashner and Wolfe. In addition, any new or continuing members of the Parametric Board 
will be entitled to certain indenmification benefits pursuant to indemnification agreements and our articles of 
incorporation. Furthermore, such new or continuing members of the Parametric Board will benefit from 
Parametric's "director and officer" liability insurance. 

llyperSound llealth, Inc. Option 

As described more fully in "Compensation of Parametric Executive Officers and Directors" on page 167, on 
August 5, 2013. HyperSound Health, Inc .. a subsidiary of Parametric ("HHI"). and Mr. Potashner agreed to 
certain amendments to the option to acquire HHI common stock held by Mr. Potashner. Pursuant to such 
amendments to the IH-II stock option, ir1 the event the merger or any altemative transaction closes, the I-IHI stock 
option held by Mr. Potashner would terminate in fuH and no vesting under such option would occur prior to mch 
closing. ln addition, the financing vesting condition of such option was made more restrictive. 

Continued Employee Benefits 

All new and continuing executive officers of Parametric will be entitled to certain health and welfare 
benefits which are cunently made available by Parametric to all of its employees. 

New Employment Arrangements 

As of the date of this proxy statement, none of our executive officers nor any member of our board of 
directors ha~ entered into or is in negotiations to enter into any amendments or modifications to existing 
employment agreements with u~ or our ;,ubsidiarie;, in anticipation of !he merger. nor has any executive officer 
who has plans or is expected to remain with the surviving corporation of the merger entered into or is in 
negotiations to enter into any agreement, anangement or understanding with Parametric. VTBH, the surviving 
corporation of the merger or any of their respective affiliates regarding employment with Parametric or the 
surviving corporation or any such affiliates. Although no such agreement, arrangement or understanding 
cunently exists for any executive officer at this time, Parametric or VTBH may request some of our executive 
officers to remain after the merger is completed, and such executive officers may, prior to the dosing of the 
merger, enter into new arrangements with Parametric or its affiliates regarding employment with Parametric or 
the surviving corporation. 

Golden Parachute Compensation Arrangements 

We have previously entered into an employment agreement with one of our named executive officers, 
Kenneth Potashner (as discussed in more detail in the section of this proxy statement entitled'' Employment 
Agreements and Other Compensation Arrangements for Our Named Executive Officers''). The employment 
agreement specifies certain payments and benefits to be provided by Parametric upon various circumstances, 
including, among other things. upon a qualifying involuntary termination of employment or a change in control 
of Parametric. Our other named executive officers do not have employment agreements with us. In accordance 
wiih the SEC's regulations regarding golden parachute compensation, the Golden Parachute Compensation iable 
below sets forth the estimated amounts of compensation that each named executive officer could receive as a 
result of the proposed merger transaction. TI1e estimates below are based in part on the following assumptions: 

Before taking into account any acceleration of vesting provided at the dosing of the merger, whether or not 
an equity compensation award is vested is determined as of the day before the dosing of the merger; 
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the merger. which will constitute a change in control of Parametric, hypothetically closed on 
October 25, 2013, the latest practicable date prior to the filing of this proxy statement: 

the price per share of Parametric common stock paid in the merger was $14.92, which is the average 
trading price of Parametric's common stock over the five business days following the first public 
announcement of the transaction; and 

where applicable, each named executive officer hypothetically experienced a qualifying involuntary 
termination of employment (as discussed in more detail in the section of this proxy statement entitled 
"Employment Agreements and Other Compensation Anangements for Our Named Executive 
Officers") as of the day after the merger. 

Certain of the amounts payable may vary depending on the actual date of completion of the merger and any 
qualifying involuntary termination of employment No named executive officer is entitled to any tax 
reimbursement payments from our company. 

Golden Parachute Compensation 

Named Executive Otlicer 

Kenneth F. Potashner, 
Executive Chairman (PEO) 

Elwood G. Nonis, 
President (former Chief Executive Officer) 

James A. Barnes, CFO, 
Treasurer and Secretary (PFO) 

Cash(l)(2) Equity(3) 

$560,000 $2.247,738 

$ 81,000 $ 86,844 

$162,000 $ 85.422 

Perquisites I 
Heuefits(4) Total(5) 

$2,807.738 

$ 167,844 

$ 247,422 

(1) Target Bonus. The named executive officers are eligible to earn bonuses under our Cash Bonus Plan for the 
period of January L 2013 to December 31, 2013 (the ''2013 Cash Bonus Plan''), subject to the achievement 
of certain performance objectives by Parametric. The c1ming of the merger is a performance objective 
eligible for the maximum bonus payout under the 20 13 Cash Bonus Plan. Thus, the target bonuses for fiscal 
2013 for each of Parametric's named executive officers under the 2013 Cash Bonus Plan will be achieved in 
full upon the do:-.ing of the merger. 

'T'hese target amounts represent 60% of Mr. Potashner's annual base compensation, 50% of Mr. Nonis' 
annual base compensation, and 100% of Mr. Barnes' annual base compensation. The named executive 
officers would receive the following bonuses under the 2013 Cash Bonus Plan by March 15,2014 upon 
completion of the merger: Mr. Potashner will receive $210,000, Mr. Nonis will receive $81,000 and 
Mr. Barnes will receive $162,000. 

Amounts included in this column for Messrs. Barnes and Norris are "single-trigger" in nature; namely, 
eligibility to receive the payment is conditioned solely on the occunence, and being employed as, of the 
closing of the merger. 

(2) Cash Pavments to Mr. Potashner. Mr. Potashner is a party to an employment agreement with Parametric 
that provides that upon a Discharge Without Cause (as defined in the Employment Agreement) or a 
Termination for Good Reason (as defined in the Employment Agreement), Parametric wilL among other 
things, pay Mr. Potashner an amount equal to his base salary at the annual rate in effect at the time of 
termination for a period of 12 months and any prorated bonus amount payable under the Cash Bonus Plan. 
However, Mr. Potaslmer will receive the full target bonus for fiscal 20 l3 in connection with the merger in 
lieu of the prorated amount provided for in the employment agreement. 
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'T'he figure in this column for Mr. Potashner includes the amount of the potential base salary continuation 
amounts payable to Mr. Potashner upon a qualifying involuntary termination of employment and represents 
the estimated value of payment(s) by our company to Mr. Potashner of his then-existing base salary of 
$350,000 in regular imtalhnents for a period of 12 months from the date of his termination of employment 
The figure also includes a bonus payment of $210,000, which represents Mr. Potashner's full target annual 
bonus amount under the 2013 Cash Bonus Plan, as described in footnote 1, and which Mr. Potaslmer will 
receive regardless of whether a termination occurs. 

The amount included in this column for Mr. Potashner representing his base salary continuation amounts is 
''double trigger'' in nature; namely, eligibility to receive the payment is conditioned on a qualifying 
involuntary termination of employment The amount included in thi:-. column for Mr. Potashner representing 
his target bonus amount is "single-trigger" in nature; namely, eligibility to receive the payment is 
conditioned solely on the occurrence, and being employed as, of the closing of the merger. Our payment of 
the base salary continuation amounts to Mr. Potashner described in this column is conditioned on the 
execution by Mr. Potashner of a release of claims in the form specified in his employment agreement. 

(3) Equity. Mr. Potashner' s employment agreement provides, among other things, that all of his outstanding 
unvested Parametric stock options shall automatically vest upon a change of control. 

In connection with the merger, the stock options held by Messrs. Barnes and Norris will also vest in full 
upon a qualifying involuntary termination of employment. 

The figures in this column represent the aggregate intrinsic value of the stock options whose vesting wi11 be 
fully accelerated in connection with the merger, as described in greater detail above in the section of this 
proxy statement entitled "Employment Agreements and Other Compensation Arrangements for Our Named 
Executive Officers." This amount is computed pursuant to instruction I of Item 402(t)(2) of Regulation S-K 
based upon a $14.92 per share value of Parametric's common stock which is the average trading price of 
Parametric's common stock over the five business days following the first public announcement of the 
transaction, which was made on August 5, 20 13, rounded up to the nearest whole cent. The five business 
days following the first public announcement were Augu&t 6, 7, 8, 9, and 12, 2013. The figures in this 
column represent the difference between the $14.92 per share value of Parametric's common stock as 
calculated above and the per share exercise price of each stock option, multiplied by the number of shares 
subject to stock options whose vesting will be accelerated. 

The amount included in this column for Mr. Potashner is "single-trigger" in nature; namely, eligibility to 
receive the payment is conditioned solely on the occurrence, and being employed as, of a change in control. 

The amounts indmled in this column for Messrs. Bame;, and Norris are "double lTigger" in nature; namely, 
eligibility to receive the payment is conditioned on a qualifying involuntary termination of employment 
after a change of control. 

(4) Perquisites/henefits. None of our named executive officers will receive any perquisites or benefits in 
connection with the merger. 

(5) Total. The following table shows, for each named executive officer, the amounts which are single trigger or 
double trigger in nature. 

Named Ex1--cutive Ollicer 

Kenneth F. Potashner, 
Executive Chairman (PEO) 

Elwood G. Norris, 
President (former Chief Executive Officer) 

James A. Barnes, 
CFO. Treasurer and Secretary (PFO) 
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Usting of Parametric Common Stock on NASDAQ 

Parametric common stock is currently listed on the NASDAQ Capital Market under the symbol "PAMT.'' 
NASDAQ considers the merger proposed in this proxy statement to be a business combination with a non
NASDAQ entity resulting in a change in control of Parametric, and ha..'> required that Parametric on behalf of the 
combined company submit a new initial listing application in connection with the merger. Although we believe 
that NASDAQ will approve the new initial listing application, it is possible that NASDAQ will deny our 
application and issue the combined company a de listing letter immediately after completion of the merger. If this 
occurs, the combined company intends to take aH reasonable action in order to maintain the listing of its common 
stock on NASDAQ. However, there can be no assurance that the combined company will be successful, and if 
the combined company's common ~tock is deiisted from NASDAQ, 1->tockbolders may have difficulty converting 
their investments into cash effectively. As a result, the relative price of the combined company's stock may 
decline and/or fluctuate more than in the past. 

Restrictions on Sales of Pammetric Common Stock Following the Merger 

Stockholder Agreement. Under the Stockholder Agreement entered into among VTBH and the holders of all 
of the shares of common stock and Series A Preferred Stock of VTBH (refened to as the "VTBH stockholders''), 
the VTBH stockholders have agreed to a lock-up whereby they will not sell or otherwise transfer the shares of 
Parametric common stock: issued to them pursuant to the merger agreement or subsequently acquired by them 
(such shares refened to as the "merger shares'') for a period of six months following the dosing of the merger, 
subject to certain exceptions, including: 

any VTBH stockholder that is an individual may transfer his or her merger shares to any member of 
such stockholder's immediate family, or to a tmst for the benefit of such stockholder or any member of 
such stockholder's immediate family for estate planning purposes; 

any VTBH stockholder that is a private equity fund may distribute its shares to its partners, members 
and equity holders or transfer its merger shares to any affiliate of such stodd10lder or any investment 
fund or other entity controlled by such stockholder in a transaction JJot involving a disposition for 
value, subject to the inmsferee agreeing to be bound by the Stockholder Agreement; and 

any VTBH stockholder that suffers an actual out-of-pocket tax liability as a result of the U.S. Intemal 
Revenue Service (refened to as the ''IRS'') or other applicable tax authority successfully challenging 
the treatment of the merger as a tax-free ''reorganization·' within the meaning of Section 368(a) of the 
lntemal Revenue Code of 1986, as amended (referred to as the "Code"), and the regulations 
promulgated thereumler, shall be relea;,ed from the transfer re;,trictions imposed on such stockholder's 
merger shares pursuant to the Stockholder Agreement only to the extent reasonably necessary to cover 
the resulting actual out--of-pocket tax liability to such stockholder by virtue of the merger and the 
merger consideration received by such stockholder pursuant to the merger agreement not qualifying for 
such tax-free treatment. 

Voting Agreements. Additionally, under the voting agreements entered into by Messrs. Potashner, Barnes 
and Norris, as wen as certain entities over which they exercise voting and/or investment control (such 
stockholders and entities collectively referred to as the ''management stockholders''), the management 
stockholders are subject to a lock-up restriction whereby they have agreed not to sell or otherwise transfer the 
shares of Parametric common stock beneficiaHy owned by them or subsequently acquired by them until six 
months following the closing of the merger, subject to certain exceptions, including: 

any management stockholder may transfer such stockholder's shares to any member of such 
stodd1older's immediate family, or to a tmst for the benefit of such stockholder or any member of such 
stockholder's immediate family for estate planning purposes, subject to any such transferee or 
distributee agreeing to be bound by the terms and conditions of the applicable voting agreement; and 
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if any management stockholder suffers an actual out--of-pocket tax liability as a result of (i) the IRS or 
other applicable tax authority successfully challenging the treatment of the merger as a tax-free 
"reorganization" within the meaning of Section 368(a) of the Code, and the regulations promulgated 
thereunder, or (ii) receiving or being deemed to have received "excess parachute payments'' for 
purposes of Code Sections 280G or 4999, or being deemed to have received any other payments in 
connection with the merger which results in any penalty, tax (including excise tax) or similar payment 
obligation to any govemmental agency, in each case other than capital gains tax resulting from the sale 
of Parametric equity securities which applies to all Parametric stockholders in a similar manner, such 
stockholder shall be released from the transfer restrictions imposed on the shares pursuant to the voting 
agreement only to the extent reasonably necessary to cover such tax liabilities. 

The shares subject to the voting agreements represented approximately 19.2% of the outstanding f>hares of 
Parametric common stock as of the date of the merger agreement. 

Anticipated Accounting Treatment 

Under GAAP, the merger wi11 be accounted for as a "reverse acquisition" pursuant to which VTBH will be 
considered the acquiring entity for accounting purposes. As such, VTBH will allocate the total purchase 
consideration to Parametric's tangible and identifiable intangible assets and liabilities based on their respective 
fair values at the date of the completion of the merger. Turtle Beach's historical results of operations will replace 
Parametric's historical results of operations for all periods prior to the merger; after completion of the merger, 
the results of operations of both companies will be included in Parametric's financial statements. 

Parametric will account for the merger using the acquisition method of accounti11g under U.S. GAAP. 
Accounting Standards Codification 805 ''Business Combinations," refened to as "ASC 805,'' provides guidance 
for determining the accounting acquiror in a business combination when equity interests are exchanged between 
two entities. ASC 805 provides that in a business combination effected through an exchange of equity interests, 
such as the merger, the entity that issues the equity interests is generally the acquiring entity. Commonly, the 
acquiring entity is the larger entity. However, the facts and circumstances surrounding a business combination 
sometimes indicate that a smaller entity acquires a larger one. ASC 805 further provides that in identifying the 
acquiring entity in a combination effected through an exchange of equity interests, all pertinent facts and 
circumstances must be considered. including the relative voting rights of the stockholders of the constituent 
companies in the combined entity, the composition of the board of directors and senior management of the 
combined company and the terms of the exchange of equity securities in the business combination, including 
payment of <my premium. 

Based on the relative voting interests of Parametric ami VTBH in the combined company whereby the 
VTBH stockholders will have a majority voting interest, that the board of directors of the combined entity will be 
composed of five board members designated by former VTBH stockholders and two directors designated by 
Parametric stockholders and that the chief executive officer of the combined entity wi11 be the former chief 
executive officer of VTB, VTBH is considered to be the acquiror of Parametric for accounting purposes. This 
means that the total purchase price will be allocated to Parametric's tangible and identifiable intangible assets 
and liabilities based on their estimated relative fair market values at the date of the completion of the merger. 
Final valuations of property, plant and equipment, and intangible and other assets have not yet been completed as 
management is still reviewing the existence, characteristics and useful lives of Parametric· s intangible assets. The 
completion of the valuation work could restllt in significantly different amortization expenses and balance sheet 
classifications. After completion of the merger, the results of operations of both companies will be included in 
the financial :statements of Parametric. For further discu:s:>ion of the accounting treatment, see ''Unaudited Pro 
Forma Combined Consolidated Financial Information" on page 104. 

Material U.S. Federal Income Tax Consequences of the Merger 

The merger agreement and transactions contemplated thereby, including the merger and issuance of shares 
pursuant to the merger agreement, is intended to be tax free to holders of Parametric common stock. The merger 
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agreement provides that Parametric, Merger Sub and VTBH intend that for U.S. federal income tax purposes, the 
merger will constitute a tax free reorganization with the meaning of Intemal f{evenue Code Section 368( a)( l'l(B ). 
None of the parties to the merger agreen1ent is seeking tax or legal or accounting opinions or rulings on whether 
the merger agreement qualifies for tax--free treatment and tax--free treatment is not a condition precedent to the 
obligations of the pmties to the merger agreement. See "The Merger- Restrictions on Sales of Parametric 
Common Stock FoHowing the Merger'' on page 79 for a discussion of exceptions to lock-up restrictions for 
VTBH stockholders in the event that the IRS or another applicable tax authority successfully challenges the 
treatment of the merger as a tax free reorganization. 

Regulatory A ppronlls 

Except for the filing of the certificate of merger with the Secretary of State of the State of Delaware at or 
before the effective time and the notification provided to the U.S. Federal Trade Commission and the Antitrust 
Division of the Department of Justice under the Hart-Scott-Rodino Antitmst Improvements Act of 1976 (referred 
to as the ''HSR Acf'), Parametric is unaware of any material federal, state or foreign regulatory requirements or 
approvals that would be necessary for the consummation of the transaction. The certificate of merger will not be 
filed until immediately prior to the effective time. Parametric and Turtle Beach have made all required filings 
under applicable U.S. antitrust laws with the Antitrust Division of the Department of Justice and the U.S. Federal 
Trade Commission. Parametric received confirmation that early termination of the statutory waiting period 
initiated by these filings was granted on September 5, 2013. 

Dissenters' Rights 

Under Section 92A.380 of the Nevada Revised Statutes. referred to as the "J\'RS." Parametric stockholders 
are not entitled to dissenters' rights in connection with the merger because approval by Pm·ametric · s stockholders 
of the merger agreement and the transactions contemplated thereby, including the merger. is not required under 
the NRS because Parametric is not a ''constituent entity" to the merger (the "constituent entities" to the merger 
being Merger Sub and VTBH) and there are no other provisions of the NRS or Parametric's charter documents 
that would provide dissenters' rights to Parametric's stockholders in this context. Further, Parametric's bylaws 
expressly provide that the provisions of NRS 7:-5.378 to 7:-5.37'93, inclusive. relating to the accordance of voting 
right-> to control shmes (and related dissenters' rights). do not apply to Parametric or to the acquisition of a 
controlling interest by existing or future stockholders. 

Utigation Relating to the Merger 

On August 8, 2013, James Harrison, Jr., a purported shareholder of Parametric, filed a class action lawsuit in 
the Superior Court Califomia. County of San Diego, under the caption Harrison v. Parametric Sound Corp., 
naming Parametric, Parametric's directors. Pmis Acquisition Corp. (a wholly-owned subsidiary of Par·ametric) 
and Turtle Beach as defendants. Several other substantially similar shareholder class action complaints were filed 
in the same court in August 2013. In Augmt and September 2013, several substantially similar shareholder class 
action complaints were filed in the Eighth Judicial District Court. Clark County. Nevada. All complaints related 
to the same events and transactions regarding the merger. aHege breaches of fiducimy duty and aiding and 
abetting breaches of fiduciary duty in connection therewith, sought class action status. m1d demanded an order 
enjoining tl1e proposed merger and un:>pecified reforms, action:> and disclosures. On September 10, 2013, the 
Califomia Superior Court consolidated all related cases before it under the caption In re Parametric Sound Corp. 
Shareholder Litigation, Case No. 37-2013--00061953--CU--BT--CTL. On September 23. 2013, the Nevada District 
Court consolidated all related cases before it under the caption In re Parametric Sound Corp. Shareholders' 
Litigation, Lead Case No. A-13-686890-B. Dep't XI. following Parametric's filing of a preliminary proxy 
statement with the SEC on November 4, 2013. amended consolidated complaints were filed on November 14. 
2013 in the consolidated action pending in Nevada and on November 19. 2013 in the consolidated action pending 
in Califomia. These amended complaints reiterate the same claims and seek the same relief as as~e1ted and 
sought in the original complaints. On November 20, 2013. Shana Vasek, a purported shm·eholder of Parametric, 
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filed a class action lawsuit in the United States District Court for the District of Nevada, under the caption Vasek 
l'. Parametric Sound Corp., Case No. 2:13-cv-02148-JAD-GWF. naming the same defendants, asserting the 
substantially the same allegations and seeking substantially the same relief as asserted and sought the above
referenced consolidated action pending in Nevada state court. In addition to asserting substantially the same 
claims for breach of fiduciary duty and aiding and abetting as asserted in the above-referenced consolidated 
action pending in Nevada state court, the plaintiff in the federal court action asserts a claim for violations of 
Sections 14(a) and 20(a) of the Securities Exchange Act of 1934 and SEC Rule lAa-9. 
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PROPOSAL 1- THE MERGER PROPOSAL 

The Parametric Board is asking Parametric's ~tockholders to consider and vote upon a proposal to approve 
the issuance of Parametric common stock pursuant to the merger contemplated by the merger agreement, and the 
corresponding change of control of Parametric. which proposal we refer to as the "merger proposal." 

The following summary describes certain material provisions of the merger agreement. This summary is not 
complete and is qualified in its entirety by reference to the merger agreement, which is attached to this proxy 
statement as Annex A and incorporated into this proxy statement by reference. \Ve encourage you to read 
carefully the merger agreement (including the form of ''break-up fee license agreement" (defined below) and 
other exhibits thereto) in its entirety because this summary may not contain all the information about the merger 
agreement that is important to you. The rightt.. and obligations of the parties are governed by the exprest.. terms of 
the merger agreement and not by this summary or any other information contained in this proxy statement. 

Explmmtm·y Note Regat·ding the Merger Agreement 

The merger agreement is included to provide you with information regarding its tem1s. Factual disclosures 
about Parametric contained in this proxy statement or in Parametric's public reports filed with the SEC may 
supplement, update or modify the representations and warranties made by Parametric contained in the merger 
agreement. The representations, warranties and covenants made in the merger agreement by Parametric, Merger 
Sub and VTBH were also qualified and subject to important limitations agreed to by Parametric, Merger Sub and 
VTBH in negotiating the terms of the merger agreement and the disclosure schedules thereto. In pmticular, in your 
review of the representations and wananties contained in the merger agreement and described in this summary, it is 
important to bear in mind that the representations and warranties were negotiated with the principal purposes of 
establishing the circumstances in which a party to the merger agreement may have the right not to consummate the 
merger if the representations and wananties of the other party prove to be untrue due to a change in circumstance or 
othervvise, and allocating risk between the parties to the merger agreement, rather than establishing matters as facts. 
The representations and warranties may also be subject to a contractual standard of materiality different ti'om those 
generally applicable to reports and documents filed with the SEC and in some cases were qualified by the matters 
disclosed to VTBH, Parametric and Merger Sub in connection with the merger agreement Moreover, information 
concerning the subject matter of the representations and warranties. which do not purport to be accm·ate as of the 
date of this proxy statement, may have changed since the date of the merger agreement. and subsequent 
uevelopments or new information qualifying a representation or warranty may have been included in this proxy 
statement. Accordingly, the representations, warranties, covenants and other agreements in the merger agreement 
should not be read alone, and you should read the information provided elsewhere in this proxy statement and in 
Parametric's filings with the SEC. See "Where You Can Find More Information'' on page 173. 

Ef'fects of the Merger; Directors and Of'ficers; Certificate of Incorporation; Bylaws 

The merger agreement provides that, subject to the terms and conditions of the merger agreement. and in 
accordance with Delaware law. at the effective time of the merger, Merger Sub wi11 merge with aml into VTBH, 
with VTBH surviving the merger and continuing as a subsidiary of Parametric, wholly--owned except for the 
VTBH Series B PrefeiT"ed Stock which will remain outstanding after the merger. VTBH, as a subsidiary of 
Parametric, is sometimes referred to in this proxy statement as the ''surviving corporation." 

The officers and directors of VTHH immediately prior to ihe effective time of ihe merger will be the initial 
officers and directors of the surviving corporation, to hold office until their respective successors are duly 
appointed or qualified or upon their earlier death, resignation or removal in accordance with the certificate of 
incorporation and bylaws of the surviving corporation. At the effective time of the merger, the certificate of 
incorporation of VTBH, as the surviving corporation, will be amended and restated to read in the form of the 
ce1tificate set forth in Exhibit B to the merger agreement, and the bylaws of VTBH, as the surviving corporation. 
will be amended and restated in the form of the by laws set forth in Exhibit C to the merger ab>reemem, in each 
case until changed or amended as provided in accordance with their terms or by applicable law. 
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Closing and Effective Time of the Merget· 

The closing of the merger will take place no later than the third business day after the satisfaction or waiver 
of all the closing conditions set forth in the merger agreement (as more fuiiy described below under 
''-Conditions to the Merger'') (other than those conditions that by their nature are to be satisfied at the closing), 
or at such other date as Parametric and VTBH may agree to in writing. The merger will become effective at the 
time that the certificate of merger is duly filed with the Secretary of State of the State of Delaware (or at such 
later time as the parties may specify in the certificate of merger). 

Treatment of VTBH Capital Stock in the Merger 

Common Stock and Series A Preferred Stock. At the effective time of the merger. each share of VTB H 
common stock and Series A Prefened Stock will be cancelled and converted into the right to receive a number of 
shares of Parametric common stock equal to the "Per Share Number,'' plus any cash paid in lieu of fractional 
shares. 

The "Per Share Number'' is computed in accordance with the following formula: 

A= [(B I C)- B] I D 

where: 

A = the Per Share Number: 

B = the "Parent Fully Diluted Share Amount,'' which is equal to the sum of: 

the number of outstanding shares of Parametric common stock as of the date of the merger 
agreement (6,769,051), plus 

the number of shares of Parametric common stock subject to Parametric stock options as of the 
date of the merger agreement (1 ,365,354 ), p_l_~:'>_ 

the number of shares of Parametric common stock: subject to Parametric warrants as of the date of 
the merger agreement ( 186,864). r_l_t_J:>_ 

the "Qualified Offering Share Amount'' (defined below), plus 

without duplication of the foregoing, the number of shares of Parametric corrnnon stock subject to 
any new issuances of Parametric common stock, stock options, wan-ants or other securities 
convertible into or exercisable for Parametric common stock, less 

the number of shares of Parametric common stock subject to Parametric stock options, warrants or 
other securities convertible into or exercisable for Parametric common stock that expire or are 
forfeited after the date of the merger agreement, if any; 

C = the "Parent Percentage," which means a percentage equal to 0.19 plus (i) 0.0 I if a "Qualified Equity 
Offering'' (defined below) is completed, plus (ii) the product of (A) the ''Excess Offering Multiplier'' 
(defined below) multiplied by (B) 0.0015: and 

D = the "VTBH Fully Diluted Share Amount" which is equal to the sum of: 

554,000 (representing approximately half the number of VTBH phantom stock units), E!l!_~ 

the number of outstanding shares of VTBH common stock as of the date of the merger agreement 
(35,282,286), E!':'_~ 

the number of outstanding shares of VTBH Series A Preferred Stock as of the date of the merger 
agreement (48,689,555). p_l_~~-

the number of shares of VTBH common stock subject to VTBH stock options as of the date of the 
merger agreement ( 1 1.490,597), plus 
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without duplication of the foregoing, the number of shares of VTBH subject to any new issuances 
after the date of the merger agreement of VTBH common stock Series A Preferred Stock, stock 
options or other securities convertible into or exercisable for VTBH common stock (other than 
VTBH phantom stock units),!~~-~ 

the number of shares of VTBH common stock subject to YTBH stock options or otl1er securities 
convertible into or exercisable for VTBH common stock that expire or are forfeited after the date 
of the merger agreement if any. 

In connection with the foregoing calculation: 

"Qualified Equity Offering" means a sale of Parametric conm1on stock and/or warrants to purchase 
Parametric common stock, in one or more transactions, under specified terms and conditions, on or 
bel1xe the closing date under the merger agreement, resulting in net proceeds to Parametric of at least 
$5,000,000 but not more tl1an $15.000.000. See '·-Qualified Offering: Financing Assistance" for more 
information regarding the terms and conditions required for an offering to qualify as a ''Qualified 
Equity Offering." 

"Qualified Offering Share Amount" means, with respect to a Qualified Equity Offering, the sum of the 
number of shares of Parametric common stock plus the number of shares of Parametric common stock 
subject to warrants issued in the Qualified Equity Offering. 

"Excess Offering Multiplier" means, with respect to a Qualified Equity Offering, the quotient of (i) the 
net proceeds received by Parametric in a Qualified Equity Offering in excess of $5,000,000 divided by 
(ii) $1,000,000. 

On November 15, 2013, Parametric completed a Qualified Equity Offering under which it offered and sold 
364,286 shares of Parametric common stock at a purchase price of $14.00 per share for net proceeds to 
Parametric of $5.08 million. As a result. the Parent Percentage increased from 19.0% to 20.01%. Based upon a 
Parent Fully Diluted Share Amount of 8,294.()64 and a VTBH Fully Diluted Share Amount of 97,028,855, which 
numbers are current as of the date of this proxy statement (but may change prior to the effective time of the 
merger), the Per Share Number would be 0.3567, resulting in an aggregate of 29,Y50,374 shares of Parametric 
common stock being issued to the fonner holders of VTBH common stock and Series A Preferred Stock at the 
effective time of the merger. 

Series B Preferred Stock. Each share of VTBH Series B Preferred Stock that is issued and outstanding 
immediately prior to the effective lime of the merger shall remain i;,sued and outstanding after the effective time 
of the merger. For more information regarding the VTBH Series B Preferred Stock~ see Note 9 to VTBH' s 
consolidated financial statements which are attached as Annex D to this proxy statement. 

Treatment ofVTBH Equity-Based Awards in the Merger 

Stock Options. At the effective time of the merger, each option to purchase a share of VTBH conm1on stock, 
whether vested or unvested, will be deemed to constitute an option to purchase, on the same terms and 
conditions, a number of shares of Parametric common stock equal to the product of (i) the number of shares of 
VTBH common stock subject to such option, multiplied by (ii) the "Per Share Exchange Ratio'' (defined below), 
at an exercise price per share of Parametric common stock equal to the quotient of (i) the exercise price per share 
of VTBH common stock subject to such option divided by (ii) the "Per Share Exchange Ratio." The "Per Share 
Exchange Ratio" means the ratio of the Per Share Number to one. See "-Treatment of VTBH Capital Stock in 
the Merger" above. 

Parametric is required to take aU corporate action necessary to reserve for issuance a sufficient number of 
Parametric common stock for delivery upon exercise of the options being assumed in connection with the 
merger. After the effective time of the merger, Parametric is required (i) to file with the SEC a registration 
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statement on Form S--8 with respect to the shares of Parametric common stock that are subject to these options 
and (ii) to use commercially reasonable efforts to maintain the effectiveness of such registration statement for so 
long as Parametric is subject to the reporting requirements pursuant to Section 13 or 15(d) of the Exchange Act 
and such options remain outstanding. 

Phantom Stock Units. T11e merger agreement does not provide for any cancellation, conversion or other 
impact to the outstanding phantom stock units of VTBH. As such, each phantom ~tock unit of VTBH that is 
outstanding immediately prior to the effective time of the merger ;,vill remain outstanding after the effective time 
of the merger. 

Representations and \Van-antics 

Many of the representations and warranties made by Parametric and VTBH in the merger agreement are 
qualified by the absence of a material adverse effect on Parametric or VTBH, as applicable. Under the merger 
agreement. a "material adverse effect" means any change, state of facts, circumstance, event or effect that, 
individually or in the aggregate, is materiaily adverse to (i) the financial condition, properties. assets, liabilities, 
obligations, businesses or results of operations of Parametric and its subsidiaries, taken as a whole. or VTBH and 
its subsidiaries. taken as a whole. as the case may be. and/or (ii) the ability of either Parametric or Merger Sub. 
on the one hand, or VTBH, on the other hand, to perform their respective obligations under the merger 
agreement, subject to certain exceptions. 

The representations and warranties of Parametric and VTBH contained in the merger agreement terminate at 
the effective time of the merger. 

Representations and Warranties of Parametric and Merger Sub 

In the merger agreement, Parametlic made a number of representations and wananties to VTBH relating to, 
among other things: 

corporate organization; 

capitalization; 

corporate authorization; 

governmental authorization: 

absence of contlicts; 

compliance with SEC rules and regulations: 

presentation of financial statements; 

accuracy of information contained in the proxy statement other than any information supplied by or on 
behalf of VTBH for inclusion therein: 

absence of certain changes or events since September 30, 2012; 

absence of undisclosed liabilities; 

compliance with laws; 

litigation; 

title to prope1iies and absence of liens: 

opinion of financial advisor; 

taxes: 

employee benefit plans; 
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employees and labor matters: 

environmental matters; 

in tell ec tual property: 

material contracts: 

broker's and finder's fees; 

product liability; 

anti-takeover and similar laws; 

related party transactions; 

insurance matters; and 

top customers and suppliers. 

Representations and Warranties of VTBII 

In the merger agreement, VTBH made a number of representations and wananties to Parametric relating to. 
among other things: 

corporate organization; 

capitalization; 

corporate authorization; 

governmental authorization; 

absence of contlicts; 

presentation of financial statements: 

accuracy of information provided to Parametric for inclusion in the proxy statement 

ab-:ence of certain changes or events since December 3 L 20 12; 

absence of undisclosed liabilities: 

compliance with laws; 

litigation; 

title to properties and absence of liens; 

taxes; 

employee benefit plans; 

employees and labor matters; 

environmental matters; 

intellectual property; 

broker's and finder's fees: 

material contracts: 

product liability; 

anti-takeover and similar laws: 

related party transactions; 

insurance matters: and 

top customers and suppliers. 
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Conduct ofllusiness Pending the Merger 

Except as expressly contemplated or permitted by the merger agreement, Parametric and VTBH have agreed 
that, prior to the effective time of the merger, subject to certain exceptions, unless the applicable party obtains the 
prior written consent of the other party (which wiH not be unreasonably withheld, conditioned or delayed), each 
of Parametric and 'v'TBH will, and will cause their respective subsidiaries to: 

conduct its business in the ordinary course consistent with past practice in all material respects; 

use reasonable best efforts to maintain and preserve intact its business organization and advantageous 
business relationships and retain the services of its officers and key employees; and 

take no action that would prohibit or materially impair or delay the ability of either party to obtain any 
necessary approvals of any regulatory agency or other governmental entity required to consummate the 
merger. 

Parametric has further agreed that, until the effective time of the merger, subject to certain exceptions for 
actions taken in the ordinary course of business consistent with past practice or below certain dollar or amount 
thresholds, unless Parametric obtains the prior written consent of V'IBH (which will not be unreasonably 
withheld, conditioned or delayed), and except as may be required by law or any mle or regulation of the SEC or 
NASDAQ or as permitted by the merger agreement, Parametric will not, and will not permit any of its 
subsidiaries to, among other things: 

amend any of its organizational documents: 

split, combine or reclassify any of shares of Parametric capital stock or propose to do any of the 
foregoing, or otherwi~e amend the terms of any capital stock or equity equivalent:»; 

declare, set aside or pay any dividend or other distribution in respect of its capital stock; 

redeem, repurchase or otherwise acquire any shares of Parametric capital stock, or offer to do any of 
the foregoing; 

issue, deliver, pledge or sell, any Parametric common stock, equity equivalents or capital stock of any 
subsidiary, or authorize any of the foregoing, subject to certain exceptions. including the issuance of 
shares or pursuant to a Qualified Equity Offering; 

incur any capital expenditure or any obligations or liabilities in respect thereof: 

acquire, directly or indirectly. any assets, securities, properties, interests or businesses: 

sell, lease, sublease, exchange or otherwise transfer, or create or incur any lien, subject to certain 
exceptions, on. any of Parametric's or its subsidiaries' assets. securities, properties. interests or 
businesses, or grant any option with respect to allY of the foregoing; 

make any loans, advances or capital contributions to, or investments in, al1Y other person; 

create, incur. assume. suffer to exist or otherwise be liable with respect to any indebtedness for 
borrowed money or guarantees thereof (including reimbursement obligations with respect to letters of 
credit), other thal1 (i) in replacement of existing or maturing debt, and (ii) draw downs pursuant to 
existing creuit facilities and letters of credit in support of Parametric's and its subsidiarie;,' busine;,s 
consistent with past practice: 

with respect to any director, officer or employee of Parametric or any of its subsidiaries whose tmnual 
base salary exceeds $100,000, grant or increase any severallce or termination pay to (or amend allY 
existing severance pay or termination arrangement) or enter into any employment deferred 
compensation or other similar agreement (or amend any such existing agreement); 

increase benefits payable under any existing severance or termination pay policies; 

establish. adopt or amend any collective bargaining, bonus. profit-sharing, thrift, pension, retirement, 
deferred compensation, stock option, restricted stock or other benefit plan or anangement; 
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increase compensation, bonus or other benefits payable to any employee of Parametric or any of it& 
subsidiaries; 

change methods of accounting in any material respect, except as required by concurrent changes in 
GAAP. as agreed to by its independent public accountants; 

settle, or offer or propose to settle, any material litigation, investigation, arbitration, proceeding or 
other claim involving or against Parametric or any of its subsidiaries; 

make, change or rescind (or file a request to make, change or rescind) any material tax election. change 
any annual tax accounting period, adopt or change any method of tax accounting (or file a request to 
make any such change), materially amend any tax returns, enter into any material closing agreement, 
settle or compromise any material tax claim, audit or assessment, surrender any right to claim a 
material tax refund, offset or other reduction in tax liability or consent to any extension or waiver of the 
statute of limitations applicable to any claim or assessment in respect of taxes, except, in each case. as 
required by applicable law; 

amend or modify in any material respect or terminate (excluding terminations upon expiration of the 
term thereof in accordance with their terms) any material contract or waive, relea:>e or assign any 
material rights, claims or benefits of Parametric or its subsidiaries under any material contract, or enter 
into any contract or agreement that would have been a material contract had it been entered into prior 
the execution of the merger agreement; 

adopt a phm of complete or partial liquidation, dissolution, merger, consolidation, restructuring, 
recapitalization or other reorganization of Parametric or any of its subsidiaries; 

grant any license or sublicense to any third party, or otherwise enter into any agreement with respect to 
any intellectual property rights of Parametric or its subsidiaries; 

retain any investment banker, broker or finder to consummate a "Qualified Offering'' (defined below), 
except for any retention pursuant to which compensation will be paid by Parametric or its subsidiaries 
out of the proceeds of such offering (and which has no continuing obligations following the termination 
of such retention); or 

agree. resolve or commit to do any action otherwise restricted by the merger agreement or accept any 
restriction that would prevent Parametric or any of it<: subsidiaries from taking any action required by 
the merger agreement 

VTBH has further agreed that, until the effective time of the merger, subject to certain exceptions for 
actions taken in the ordinary course of business consistent with past practice or below certain dollar or amount 
thresholds, unless VTBH obtains the prior written consent of Parametric (which will not be unreasonably 
withheld, conditioned or delayed), and except as may be required by law or as permitted by the merger 
agreement, VTBH will not, and will not permit any of its subsidiaries to, among other things: 

amend its organizational documents; 

split, combine or reclassify any of shares of the capital stock of V'rBH or propose to do any of the 
foregoing. or otherwise amend the terms of any capital stock or equity equivalents; 

declare, set aside or pay any dividend or other distribution in respect of its capital stock; 

redeem, repurchase or otherwise acquire any shares of its capital stock, or offer to do any of the 
foregoing; 

issue. deliver, pledge or sell, any VTBH capital stock, equity equivalents or capital stock of any 
subsidiary, or authorize any of the foregoing; 

incur any capital expenditure or any obligations or liabilities ir1 respect thereof; 

acquire. directly or indirectly, any assets, securities, properties, interests or businesses; 
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sell, lease. sublease, exchange or otherwise transfer, or create or incur any lien, subject to certain 
exceptions, on, any of VTBH' s or its subsidiaries' assets, securities, properties, interests or businesses, 
or grant any option with respect to any of the foregoing: 

make any loans, advances or capital contributions to. or investments in, any other person; 

create, incur. assume. suffer to exist or otherwise be liable with respect to any indebtedness for 
borrowed money or guarantees thereof (including reimbursement obligations with respect to letters of 
credit), other than (i) in replacement of existing or maturing debt, and (ii) dmw dovvns pursuant to 
existing credit facilities and letters of credit in support of VTBH' s and its subsidiaries' business 
consistent with past practice; 

with respect to any director, officer or employee of VTBH or any of its subsidi~u·ies whose annual base 
salaly exceeds $100,000, grant or increase allY severance or termination pay to (or amend any existing 
severance pay or termination arrangement) or enter into any employment, deferred compensation or 
other similar agreement (or amend any such existing agreement): 

increase benefits payable under any existing severance or termination pay policies: 

establish, adopt or amend any collective bargaining, bonus, profit--sharing, thrift. pension. retirement, 
deferred compensation, stock option, restricted stock or other benefit plan or alTangement; 

increase compensation, bonus or other benefits payable to any employee of VTBH or allY of its 
subsidiaries; 

change methods of accounting in any material respect, except as required by concurrent changes in 
GAAP, as agreed to by its independent public accountants; 

settle, or offer or propose to settle, any material litigation, investigation, arbitration. proceeding or 
other claim involving or against VTBH or any of its subsidiaries; 

make or change allY material tax election, change any annual tax accounting period, adopt or change 
any method of tax accounting, materially amend any tax retums. enter i11to any material closing 
agreement, settle or compromise any material tax claim, audit or assessment or surrender any right to 
claim a material tax refund, offset or other reduction in tax liability; 

amend or modify in any material respect or terminate (excluding terminations upon expiration of the 
term thereof in accordance with their terms) any mat_erial contract or waive, release or assign any 
material rights, claims or benefits of VTBH or its subsidiaries under any material contract, or enter into 
any contract or agreement thai would have been a material contract had it been entered inlo prior the 
execution of the merger agreement; 

adopt a plan of complete or partial liquidation, dissolution. merger, consolidation, restmcturing, 
recapitalization or other reorganization of VTBH or any of its subsidiaries: or 

agree. resolve or commit to do any action otherwise restricted by the merger agreement or accept tmy 
restriction that would prevent VTBH or any of its subsidiaries from taking any action required by the 
merger agreement 

Parametric and VTBH have also agreed to certain other customa1y covenants, including, but not limited to, 
using reasonable best efiorts to obtain ail permits. waivers. consents or approvals from govemmental authorities 
or third parties as may be necessal·y to consummate the merger and the transactions contemplated by the merger 
agreement, cooperating in connection with the refinallcing of VTBH's existing credit facility. providing 
reasonable access to their respective personnel, properties and information, and making all filing~ or executing 
any further documentation necessary to consummate the merger. 
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Umitations on Considedng Other Acquisition Proposals 

Definitions of Acquisition Proposal, Superior Proposal and Intervening Event 

An "acquisition proposal" means any bona fide inquiry, proposal or offer made by any person for, in a 
single transaction or a series of transactions: 

a merger, reorganization, share exchange, consolidation, business combination. recapitalization, extra
ordinary dividend or share repurchase. dissolution. liquidation or similar transaction involving 
Parametric: 

the direct or indirect acquisition by any person or group of 20% or more of the assets of Parametric and 
its subsidiaries, on a consolidated basis, or a~sets of Parametric and its subsidiaries representing 20% or 
more of the consolidated revenues or net income (including, in each case, securities of Parametric's 
subsidiaries) of Parametric or 

the direct or indirect acquisition by any person or group of 20% or more of the voting power of the 
outstanding shares of Parametric common stock, including any tender offer or exchange offer that if 
consummated would result in any person beneficially owning shares of Parametric with 20% or more 
of the voting power of the oms tanding :>hares of Parametric common stock. 

A "superior proposal'' means a bona fide written acquisition proposal (substimting 50% for 20% in the 
definition of acquisition proposal in the last two bullet points above) that the Parametric Board has determined in 
its good faith judgment (after consultation with outside legal counsel and its financial advisor) is more favorable 
to Parametric stockholders than the merger, taking into account all of the terms and conditions of such 
acquisition proposal (including the financing. likelihood and timing of consummation thereof) and the merger 
agreement (including any changes to the terms of the merger agreement committed to by VTBH to Parametric in 
writing in response to such acquisition proposal). 

An ''intervening event'' means an event, fact circumstance, development or occurrence that is material to 
Parametric and its subsidiaries, taken as a whole (other than any event or circumstance resulting from a breach of 
the merger agreement by Parent or Merger Sub). that was not known to the Parametric Board as of or prior to the 
date of the merger agreement, which event, fact, circumstance, development· or occurrence becomes known to the 
Parametric Board prior to Parametric stockholders approving the merger proposal, except that "intervening 
event" will not include any event, fact, circumstance, development or occurrence arising from or relating to an 
acquisition proposal. the public announcement of the merger agreement and related transactions (including the 
impact on customers, suppliers, employees and any legal proceedings arising therefrom) and ce1tain other items 
specified in the merger agreement. 

30-Day Go-Shop Provision 

For 30 days following the execution of the merger agreement. Parametric was permitted (i) to initiate, solicit 
and encourage any inquiry or the making of any proposal or otTer that constitutes an acquisition proposal and 
(ii) to engage in, enter into, continue or otherwise participate in discussions or negotiations with any persons or 
group of persons with respect to any acquisition proposals. The 30-day ''go-shop" period expired on 
September 5, 2013, Parametric did not receive any acquisition proposals during such period and, as of the date of 
this proxy statement. Parametric has not received any acquisition proposals after such period. 

Restrictions on Solicitation; E~·aluation of Unsolicited Acquisition Proposals 

Commencing upon the expiration of the 30--day "go shop" period and continuing until the earlier of the 
consummation of the merger or the termination of the merger agreement, Parametric and its subsidiaries will not. 
and Parametric wiH instruct and use its reasonable best efforts to cause, its and its subsidiaries' representatives 
not to: 

initiate, solicit or knowingly encourage any inquiry or the making of any proposal or offer that 
constitutes, or would reasonably be expected to result in, an acquisition proposal; 
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engage in, enter into, continue or otherwise participate in any discussions or negotiations with any 
person with respect to, or provide any non-public information or data concerning Parametric or its 
subsidiaries to any person relating to. any proposal or offer that constitutes, or could reasonably be 
expected to result in, an acquisition proposaL or 

enter into any acquisition agreement, merger agreement or similar definitive agreement, or any letter of 
intent, memorandum of understanding or agreement in principle or any other agreement relating to an 
acquisition proposal (any such agreement, other than a confidentiality agreement permitted under the 
merger agreement, referred to as an ''alternative acquisition agreement"). 

Notwithstanding the foregoing. if Parametric receives an acquisition proposal from any person, Parametric 
and its representatives may contact such persOJJ to clarify the terms and conditions thereof and may provide to 
such person information and access regarding Parametric pursuant to an executed confidentiality agreement, so 
long as Parametric also promptly makes available to VTBH any non-public information concerning Parametric 
that is provided to any such person to the extent not previously made available to VTBH. 

Additionally, if (i) the Parametric Board determines in good faith and after consultation with its financial 
advisor and outside legal counsel that such acquisition proposal either constitutes a superior proposal or could 
reasonably be expected to result in a superior proposal, (ii) the Parametric Board determines in good faith and 
after consultation with its outside legal counsel that it is necessary to take such actions in order to comply with its 
fiduciary duties to Parametric stockholders under applicable law and (iii) the Parametric Board has given VIBH 
prior written notice of such determinations, then Parametric and its representatives may engage in, enter into, 
continue or otherwise participate in any discussions or negotiations with such person with respect to such 
acquisition proposal. 

Parametric is required to promptly notify VTBH of the receipt of any acquisition proposal, any inquirie~ that 
would reasonably be expected to result in an acquisition proposal, or any request for information from, or any 
negotiations sought to be initiated or re~umed with, Parametric or any of its repre~entatives concerning an 
acquisition proposal. Parametric is also required (i) to provide certain information to VTBH with respect to any 
such acquisition proposal, inquiry or request, (ii) to keep VIBH reasonably informed on a prompt basis of any 
material developments, material discussions or material negotiations regarding any such acquisition proposal, 
inquiry or request and (iii) upon reasonable request, to apprise VTBH of the status of any discussions or 
negotiations with respect to any of the foregoing. 

Change in Recommendation; Termination for Superior Propo.mf 

Except as specified below, neither the Parametric Board nor any committee thereof may (i) effect a "change 
in recommendation" (defined below) or (ii) authorize, adopt or approve or propose to authorize, adopt or 
approve. an acquisition proposal, or cause or permit Parametric or any of its subsidiaries to enter into any 
alternative acquisition agreement. A "change of recommendation" would occur if the Parametric Board or a 
committee thereof: 

changes, withholds, withdraws, qualifies or modifies. in a manner adverse to VTBH (or publicly 
proposes or resolves to change, withhold. withdraw, qualify or modify), the recommendation of the 
Parametric Board that Parametric stockholders vote in favor of the merger proposal (referred to as the 
"Parametric Board recommendation"); 

fails to include the Parent Board Recommendation in the proxy statement for the Special Meeting: 

approves or recommends. or publicly proposes to approve or recommend to Parametric stockholders. 
an acquisition proposal; or 

if a tender offer or exchange offer for shares of capital stock of Parametric that constitutes an 
acquisition proposal is commenced, fails to recommend against acceptance of such tender offer or 
exchange offer by Parametric stockholders (including. for these purposes, by disclosing that it is taking 
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no position with respect to the acceptance of such tender offer or exchange offer by its stockholders, 
which will constitute a failure to recommend against acceptance of such tender offer or exchange offer; 
provided that a customary ''stop, look and listen" communication by the Parametric Board pursuant to 
Rule 14d-9(t) of the Exchange Act shall not be prohibited), within I 0 business days after 
corrunencement of the tender offer or exchange offer_ 

Notwithstanding the foregoing, before Parametric stockholders approve the merger proposaL the Parametlic 
Board is permitted: 

to cause Parametric to terminate the merger agreement and enter into an alternative acquisition 
agreement with respect to a superior propo:-.aL subject to compliance with the termination provisions 
described in "-Termination of the Merger Agreement'' below, if and only if: (i) the Parametric Board 
has received an acquisition proposal that, in the good faith determination of the Parametric Board, after 
consultation with its financial advisor and outside legal comJsel, constitutes a superior proposal, after 
having complied with, and giving effect to all of the adjustments which may be offered by VTBH in 
response thereto; and (ii) the Parametric Board determines in good faith, after consultation with outside 
legal counsel, that it is necessary to take such action in order to comply with the directors· fiduciary 
duties to Parametric stockholders under applicable law: or 

to effect a change of recommendation, if and only if: (i) the Parametric Board has received an 
acquisition proposal that, in the good faith determination of the Parametric Board, after consultation 
with its financial advisor and outside legal counsel, constitutes a superior proposal, after having 
complied with. and giving effect to aU of the adjustments which may be offered by VTBH in response 
thereto, or an ''intervening event'' (defined below) occurs and is continuing; and (ii) the Parametric 
Board determines in good faith, after consultation with outside legal counsel, it is necessary to take 
such action in order to comply with the directors' fiduciary duties to Parametric's stockholders under 
applicable Law. 

However, before the Parametric Board may effect any such termination or change of recommendation: 

Parametric shall provide a written notice to VTHH ihat the Parametric Board intends io iake such 
action m1d describing (i) the facts underlying the Parametric Board's determination that an intervening 
event has occurred and the rationale and basis for such change of recommendation; or (ii) the terms and 
conditions of the superior proposal that is the basis of such action (including the identity of the party 
making the superior proposal and any financing corrunitments related thereto (referred to as a "change 
of recommendation notice''); 

during the five business day period following VTBH' s receipt of any change of recommendation 
notice. Parametric will, and wiH cause Parametric's representatives to, negotiate with VTBH in good 
faith (to the extent VTBH desires to negotiate) to make adjustments in the terms and conditions of the 
merger agreement (i) with respect to an intervening event, so as to obviate the need for a change of 
recommendation as a result of the intervening event or (ii) with respect to a superior proposaL so that 
such superior proposal ceases to constitute a superior proposal, as applicable; 

following the end of the five business day period described in the previous bullet point, the Pm·ametric 
Board must have determined in good faith, after consultation with its financial advisor and outside 
legal counsel and taking into account any changes to the merger agreement proposed in writing by 
YTBH in response to the chm1ge of recorrunendation notice or otherwise, that (i) such change of 
recommendation in light of such intervening event is necessary to comply with the Parametric Board's 
fiduciary duties to the stockholders of Parametric under applicable law or (ii) such superior proposal 
continues to constitute a superior proposal, and after consultation with its outside legal counsel, that it 
is necessmy to take such action in order to comply with the directors' fiduciary duties to Parametric 
stockholders under applicable law; and 
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Further, if (i) there is any material change in the circumstances of such intervening event or another 
intervening event occurs, or (ii) any amendment to the financial terms or any other amendment of such superior 
proposal is made. Parametric wi11 deliver a new change of recommendation notice to VTBH, and Parametric wi11 
be required to comply again with the foregoing procedures, except that references to the five business day period 
above will be deemed to be references to a three business day period. 

Post-Merger Hoard of Directors 

Parametric will take all necessary action to cause, effective at the effective time, the size of the Parametric 
Board to consist of nine members and the Parametric Board to be comprised of: 

five individuals identified by VTBH, one of whom will be Parametric's chief executive offer post
dosing and two of whom will be ''independent directors" (and eligible to serve on Parametric's audit 
committee) and "financially sophisticated'' (including one ''audit committee financial expert" as 
defined in Item 407(d)(5) of Regulation S-K) under NASDAQ rules; 

two individuals identified by Parametric, one of whom wiH be an "independent director'' (and eligible 
to serve on Parametric's audit committee) and ''financially sophisticated" under NASDAQ rules; and 

two vacancies. 

Fees and Expenses 

AU fees and expenses incurred in com1ection with the transactions contemplated by the merger agreement 
will be the obligation of the party incurring such fees and expenses, except that: 

VTBH will bear and pay the filing fees associated with required filings under applicable ~U.S. antitmst 
laws with the Antitrust Division of the Department of Justice and the U.S. Federal Trade Commission; 

Parametric wiH pay the filing fee for the proxy statement for the Special Meeting and the costs of 
printing and mailing mch proxy ~tatement; 

Parametric and VTBH will each bear and pay one-half of any applicable transfer taxes: and 

VTBH will pay all fees related to the listing application required by NASDAQ mles as a result of the 
transactions contemplated by the merger agreement. 

Internal Control over Financial Reporting 

VIBH will, and will cause each of its subsidiaries to, use commercially reasonable efforts to establish and 
maintain a system of "internal control over financial reporting" (as Jefined in Exchange Act Rules 13a-15(f) anu 
15d-15(f)) that. as of the dosing of the merger agreement, is reasonably likely to be considered effective at the 
reasonable assurance level. 

Conditions to the Merger 

'T'he merger is subject to the satisfaction or waiver of various conditions, at or prior to the effective time, 
which include the following with respect to each party: 

Parametric stockholders wiH have approved the merger proposal; 

the approval of the continued listing application by NASDAQ of Parametric's common stock to be 
issued in connection with the merger and in connection with the exercise of the VTBH stock options to 
be assumed by Parametric; 

any applicable waiting period (and any extension thereof) under the Hart-Scott-Rodino Antitrust 
Improvements Act of 1976, referred to as the ''HSR Act," shall have expired or been terminated (this 
condition was satisfied on September, 5, 2013 ); 

the absence of any law, order or legal other restraint or prohibition that prevents the consummation of 
the merger and the transactions contemplated by the merger agreement: and 
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PNC Bank, the collateral agent under the cunent credit agreement with VTBH, shaH have consented to 
the terms and conditions of any Qualified Equity Offering in connection with or following Parametric's 
consummation thereof and shall not have revoked such consent. 

Additionally, Parametric is not obligated to effect the merger unless the following conditions are satisfied or 
waived. at or prior to the effective time: 

the representations and warranties of VTBH in the merger agreement must be true and correct, except 
to the extent that breaches of such representations and warranties (without giving effect to any 
materiality qualifiers) would not, individually or in the aggregate, reasonably be expected to result in a 
material adverse effect on VTBH (other than certain specified representations and warranties of VTBH 
concerning organization and good standing, capitalization and corporate authorization, which 
representations and warranties must be true and correct in all material respects): 

VTBH must have performed, in ali material respects. all obligations to be performed by it under the 
merger agreement on or prior to the effective time and VTBH must have delivered a certificate dated as 
of the dosing ar1d signed by its chief executive officer or chief finar1cial officer certifying as to the 
satisfaction thereof; and 

No change. state of facts, circumstance, event or effect shall have occurred that would have a material 
adverse effect on VTBH. 

VrBH is not obligated to effect the merger unless the following conditions are satisfied or waived, at or 
prior to the effective time: 

the representations ar1d wananties of Parametric in the merger agreement must be true and correct, 
except to the extent that breaches of such representations and warranties (without giving effect to any 
materiality qualifiers) would not, individually or in the aggregate, reasonably be expected to result in a 
material adverse effect on Parametric (other than certain specified representations and warranties of 
Parametric concerning organization and good standing, capitalization and corporate authorization. 
which representations and wananties must be tme and conect in all material respects); 

Parametric must have performed. in all material respects, all obligations to be performed by it under the 
merger agreement on or prior to the effective time and Parametric must have delivered a certificate 
dated as of the closing and signed by its chief executive officer or chief financial officer certifying as to 
the satisfaction thereof; 

No change, state of facts, circumstance, event or effect shall have occurred that would have a material 
adverse effect on Parametric: 

Parametric shaH have completed a "Qualified Offering'' (defined below) unless the requirement to 
complete such transaction is waived by the requisite lenders under Turtle Beach's credit agreement 
(this condition was :satisfied on November 15, 2013); and 

Certain individuals shall have delivered to Parametric valid and binding releases in the forms approved 
byVTBH. 

Neither Parametric nor VTBH can give any assurance that all of the conditions of the merger will be either 
satisfied or waived or that the merger will occur. 

Definition of "Matedal Adverse .Effect" 

Under the merger agreement a "material adverse effect" means any change, state of facts, circumstances, 
event or effect that, individually or in the aggregate. is materially adverse to the financial condition, properties, 
assets, liabilities, obligations (whether accrued, absolute, contingent or othervvise), businesses or results of 
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operations of Parametric and its subsidiaries, taken as a whole. or VTBH and its subsidiaries, taken as a whole, as 
the case may be, and/or the ability of Parametric Merger Sub or VTBH to perform their respective obligations 
under merger agreement However, under the terms of the merger agreement, none of the following shall be 
considered in determining whether a material adverse effect has occuned or is reasonably expected to occur: 

conditions generally affecting the United States economy or generally affecting one or more industries 
in which Parametric and its subsidiaries operate or in which Turtle Beach and its subsidiaries operate, 
as the case may be: 

national or international political or social conditions, including tenorism or the engagement by the 
United States in hostilities or acts of war; 

financial, banking or securities markets (including any disruption thereof and any decline in the price 
of any security or any market index): 

changes in generally accepted accounting principles or other accounting requirements: 

changes in any laws, rules, regulations, orders, or other binding directives issued by any governmental 
entity: 

the public announcement, pendency or completion of the transactions contemplated by the merger 
agreement; or 

any failure, in and of itself, by Parametric or VTBH, as the case may be. to meet any internal or 
disseminated projections, forecasts or revenue or earnings predictions for any period (it being 
under~tood that the facts and circumstances giving rise or contributing to such failure may be taken into 
account in determining whether there has been a material adverse effect). 

Qualified Offering; Financing Assistance 

As described above, VTBH is not obligated to consummate the transactions contemplated by the merger 
agreement unless Parametric completes a ''Qualified Offering." which means either a "Qualified Equity 
Offering" or a ''Qualified Debt Offering," and in the cllse of a Qualified Equity Offering, PNC Bank approves ihe 
terms and conditions of such offering. On November 15, 2013, Parametric completed a Qualified Equity Offering 
under which it offered and sold 364,286 shares of Parametric common stock at a purchase price of $14.00 per 
share for net proceeds to Parametric of $5.08 million. 

A ''Qualified Equity Offering" means a sale of Parametric common stock and/or warrants to purchase 
Parametric common stock, in one or more transactions, on or before the closing date under the merger agreement, 
resulting in net proceeds to Parametric of at least $5,000,000 but not more than $15,000,000, provided that, in 
connection with any such sale, unless VTBH otherwise consents in writing (such consent not to be unreasonably 
withheld. delayed or conditioned): 

Parametric will not agree to any redemption or repurchase rights, conversion or exchtmge rights, 
dividend rights or other obligations to make cash payments to investors after the dosing of any such 
transaction other than customary fees and expenses related thereto; 

Parametric will not agree to any restrictions on the business or operations of the Parametric or its 
subsidiaries (including VTBH and its subsidiaries after the dosing) or their ability to comply with their 
obligations under Turtle Beach's credit agreement atter the closing or to any restrictions with respect to 
future financings; and 

Parametric win not agree to any terms and conditions that are otherwise not customary for such 
transactions, it being understood and agreed that, by way of example, customary representations and 
warranties, indenmification obligations and (in the event of an exempt transaction under the Securities 
Act) registration rights, which registration rights do not contlict with those set forth in the stockholder 
agreement. will not be objectionable. 
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A ''Qualified Debt Offering'' means any incurrence of indebtedness for bonowed money, on or before the 
dosing date, resulting in net proceeds to Parametric of at least $5,000,000 but no more than $10.000,000 on 
terms and conditions reasonably satisfactmy to VTBH. 

On or prior to the closing. VTBH has generally agreed to provide, and to cause its subsidiaries to provide, 
such cooperation as Parametric may reasonably request in connection with consummating a Qualified Offering. 
Additionally, on and prior to the closing, Parametric has generally agreed to provide, and to cause its subsidiaries 
to provide, such cooperation as VTBH may reasonably request in connection with a possible refinancing of 
Turtle Beach's existing credit facility. 

Termination of the Merger Agreement 

The merger agreement may be terminated and the transactions contemplated by the merger agreement 
abandoned at any time prior to the effective time of the merger as fo11ows: 

by mutual written consent of Parametric and VTBH; 

by either Parametric or VTBH, if the dosing of the merger agreement shaH not have been 
consummated on or before Febma1y 28, 2014, referred to as the "outside date," provided that such right 
to terminate is not available to any party if the inability to satisfy such condition was due to the failure 
of such party to perform in any material respect any of its obligations under the merger agreement: 

by either Parametric or VTBR if a court or other govemmental authority. by law or order, has 
restrained, enjoined or otherwise prohibited the transactions contemplated by the merger agreement 
and such law or order has become final and non-appealable, provided that such right to terminate is not 
available to any party if such restraint was due to the failure of such pany to perform in any material 
respect ~my of its obligations under the merger agreement: or 

by either Parametric or VTBH. if Parametric stockholders have failed to approve the merger proposal 
at the Special Meeting. 

by VTBH, if Parametric has breached or failed to perform any of its representations. warranties, 
covenants or agreements set forth in the merger agreement (or if any of the representations and 
warranties of Parametric set forth in the merger agreement fail to be tme ), such that VTBir s closing 
conditions would not be 1->atisfied. if occurring at the effective time, and such breach or failure i1> 

incapable of being cured. or is not cured by Parametric within 30 calendar days following receipt of 
written notice of such breach or failure, except that such right to terminate is not available to VTBH if, 
at the time of such termination, VTBH is in material breach of any of its representations, warranties, 
covenants or agreements contained in the merger agreement; 

by VTBH, if before receipt of the approval of the merger proposal by Parametric stockholders, the 
Parametric Board or any committee thereof effects a change of recommendation; 

by VTBH, if Parametric has materiaHy breached its obligations relating to the calling of the Special 
Meeting or the solicitation or consideration of other acquisition proposals; 

by VrBH, if Parametric has entered into an altemative acquisition agreement: 

by Parametric, if VTBH has breached or failed to perform any of its representations. wananties, 
covenants or agreements set forth in the merger agreement (or if any of the representations and 
warranties of VTBH set forth in the merger agreement fail to be true), such that Parametric's dosing 
conditions would not be satisfied. if occmTing at the effective time, and such breach or failure is 
incapable of being cured, or is not cured by VTBH within 30 calendar days following receipt of written 
notice of such breach or failure, except that such right to terminate is not available to Parametric if, at 
the time of such tennination, Parametric is in material breach of any of its representations, warranties. 
covenants or agreements contained in the merger agreement: 

by Parametric if, before receipt of the approval of the merger proposal by Parametric stockholders, the 
Parametric Board has authorized Parametric to enter into an altemative acquisition agreement with 
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respect to a superior proposal and has complied in all material respects with its obligations under the 
merger agreement related to soliciting or considering other acquisition proposals; provided that 
substantia11y concurrently with such termination, Parametric pays the required termination fee to 
VTBH; or 

by Parametric if ali required closing conditions (other than those conditions which by their nature are to 
be satisfied at the dosing) have been satisfied other than the condition requiring PNC Bank to consent 
to any Qualified Equity Offering, except that such right to terminate is not available to Parametric if, at 
the time of such termination, Parametric is in material breach of any material breach of any of its 
representations, wananties, covenants or agreements contained in the merger agreement. 

Effect of Termination of the Merget' Agreement 

Except as described under" -Termination Fees and Break--Up Fee License Agreement" below, if the merger 
agreement is terminated, the merger agreement will become null and void and there will be no liability on the 
part of Parametric or VTBH or their respective directors, officers and affiliates, except that the parties may have 
liability with respect to fees and expenses as provided in the merger agreement. 

The provisions in the merger agreement relating to third-party beneficiaries, the merger agreement setting 
forth the entire agreement among the parties, governing law, jurisdiction, waiver of jury trial, specific 
performance, notices, severability, defined terms and severability will survive any termination of the merger 
agreement. 

Termination Fees and Break-Up Fee License Agreement 

Parametric will be required to enter into a license agreement with VTBH with respect to Parametric's 
HyperSound technology, referred to as the "break-up fee license agreement,'' if either VTBH or Parametric 
terminates the merger agreement because the Special Meeting has been held and Parametric's stockholders did 
not approve the merger proposaL 'T'he material terms and conditions of the break-up fee license agreement are 
described below under "-Break-Up Fee License Agreement'' 

Parametric will be required to enter into the break-up fee license agreement '-l!l~- pay to VTBH a termination 
fee of $1,000,000 if the merger agreement is terminated under the following circumstances: 

VTBH terminates the merger agreement because Parametric willfully breaches or fails to perform any 
of its representations, warranties, covenants or agreements set forth in the merger agreement (or if any 
of the representations or wananties of Parametric set forth in the merger agreement fail to be tme ), 
which breach or failure (i) would (if it occuned or was continuing as of the closing date) give rise to 
the failure of one of VTBH' s closing conditions and (ii) is incapable of being cured, or is not cured, by 
Parametric within 30 days following receipt of written notice from VTBH of such breach or failure; 

VTBH terminates the merger agreement because the Parametric Board or any conunittee thereof effects 
a change of recommendat·ion; 

VTBH terminates the merger agreement because Parametric materially breaches its obligations with 
respect to (i) soliciting or considering alternative acquisition proposals or (ii) calling the Special 
Meeting: 

VTBH terminates the merger agreement because Parametric has entered into an alternate acquisition 
agreement; 

Prior to its stockholders approving the merger proposal, Parametric terminates the merger agreement as 
follows: (i) the Parametric Board authorizes Parametric to enter into an alternative acquisition 
agreement with respect to a superior proposal: (ii) Parametric has complied in aU material respects with 
respect to its obligations concerning the consideration of alternative acquisition proposals; and 
(iii) substantially concunently with such termination, Parametric enters into such alternative 
acquisition agreement, pays the termination fee and enters into the break-up fee license agreement; or 
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Either VTBH or Parametric terminates the merger agreement because (i) Parametric receives an 
acquisition proposal prior to the date of the Special Meeting, (ii) the Special Meeting is held and 
Parametric· s stockholders do not approve the merger proposal and (iii) Parametric enters into an 
altemative acquisition agreement within 12 months of such termination. 

The $1,000,000 termination fee is payable by Parametric by the earlier of (ii) 10 business days following the 
time that Parametric and its subsidiaries have $3,000,000 in cash and (ii) six months after the date of such 
termination, except for the termination events described in the last two bullet point:-, above. in which case the 
termination fee would be payable within one business day after the consummation of the transaction 
contemplated by the alternative acquisition agreement described in such bullets. 

VTBH will be required to pay to Parametric a termination fee of $1,000,000 if the merger agreement i;;, 
terminated under the foHowing circumstances: 

Parametric terminates the merger agreement because VTBH willfully breaches or fails to perform any 
of its representations, warranties. covenants or agreements set forth in the merger agreement (or if any 
of the representations or ;,varranties of VTBH set forth in the merger agreement fail to be true), which 
breach or failure (i) would (if it occurred or was continuing as of the dosing date) give rise to the 
failure of one of Parametric's dosing conditions and (ii) i1> incapable of being cured, or i1> not cured, by 
VTBH within 30 days following receipt of written notice from VTBH of such breach or failure; or 

Parametric terminates the merger agreement because all closing conditions under the merger agreement 
have been satisfied except that PNC Bank has not consented to (or has revoked its consent to) the terms 
and conditions of a Qualified Equity Offering consummated by Parametric. 

The $1,000,000 termination fee is payable by VTBH within 10 business days following the date of such 
termination. 

lf either party fails to pay the required termination fee or execute the break-up fee license agreement when 
required. then such party will be required to pay all of the other party's reasonable costs and expenses (including 
reasonable attomeys' fees) in connection with the efforts to enforce such obligations. lf Parametric delivers the 
break-up fee license agreement and any termination fee when required to be paid, then Parametric will have no 
further liability to VTBH of any kind in respect of the merger agreement and the transactions contemplated 
thereby. If VTBH delivers the termination fee when required, then VTBH will have no further liability to 
Parametric of any kind in respect of the merger agreement and the transactions contemplated thereby. 

Break-Up Fee License Agreement 

Lir·ense grants. Under the form of break-up fee license agreement (attached as Exhibit C to the merger 
agreement, which is attached as Annex A to this proxy statement), Parametric (through its wholly-owned 
subsidiary, PSC Licensing Corp.) would grant to VTBH and its affiliates. under Parametric's intellectual property 
rights in certain patents, technology and materials related to HyperSound (as specified in the agreement): 

an exclusive (even as to Parametric), worldwide, royalty-bearing. sub-licensable license to use, 
develop, make, have made, sell, offer for sale, import, export service, market and repair products in the 
"console audio products field'' (defined below); and 

a non--exclusive, worldwide, royalty--bearing, non--sub--licensable license to use, develop, make, have 
made, sell. offer for sale, import, export, service, market and repair products in the "computer audio 
products field" (defined below). 

Fields of use. The "console audio products field'' would be defined in the break-up fee license agreement to 
mean gaming headsets and peripheral audio speakers that are (i) marketed specifically to be used in connection 
or combination with an entertainment console (including desktop consoles and mobile consoles), one of whose 
principal features is digital gaming, and (ii) which are designed to be connected directly to such entertainment 
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consoles (including via audio cable, wireless or other future technology) or which are incorporated into such 
entertainment consoles. The console audio products field would specifically exclude products in the computer 
audio products field. 

The "computer audio products field" would be defined in the break-up fee license agreement to mean 
headsets and peripheral audio speakers that are (i) marketed specifically to be used in connection or combination 
with personal computers (including PC computers, Apple@ MadRJ computers, and any future technologies) 
including desktop computers, laptop computers and mobile personal computing devices such as tablets. 
smartphones and other portable computing devices or future technologies similar to the foregoing and (ii) are 
designed to be connected directly to such devices (including via audio cable, wireless or other future technology). 

Term and termination. The initial term of the break-up fee license agreement would be 10 years from the 
effective date of such agreement; at the end of such initial term, the agreement would automatically renew for 
successive two--year renewal tem1s. unless one party sends a written notice of non--renewal at least 90 days prior 
to the end of the then-cunent term (such initial term plus any renewal period(s) being referred to as the "term"). 
Either party may terminate the agreement if the other party materially breaches any of its obligations thereunder 
and, subject to certain exceptions, fails to cure such breach within 30 days after receiving written notice of such 
breach. Additionally, the agreement may be terminated at any time by VTBH upon written notice to Parametric. 

Royalties. During the term (and any additional "sell-off period.'' as described in the break-up fee license 
agreement). with respect to the sale by VTBH (or its affiliate) to a third party of any product (i) that incorporates 
or utilizes the licensed technology and materials, (ii) was developed through the use of a process covered under 
the licensed patents or (iii) the manufacture, use or sale of which would otherwise infringe the licensed patents, 
VTBH would pay to Parametric an amount equal to six percent (6%) of the net 1->ales of such product. 
Additionally, VTBH would pay to Parametric, with respect to any sublicenses granted under the break--up fee 
license agreement, an amount equal to 30% of the amount of any compensation received by VTBH from its 
sublicensee(s). 

Minimum royalty. To maintain its exclusive licen~e for the console audio products field. during the term, 
VTBH would be required to pay to Parametric at least $2,000,000 in royalties during the first five years of the 
term, and at least $1,000,000 in royalties in each year of the agreement thereafter (as applicable, the "minimum 
royalty"). If VTBH has not paid at least $2,000,000 in royalties by the fourth anniversary of the effective date of 
the agreement, and it does not appear in Parametric's reasonable judgment likely based on a reasonable 
projection of VTBH's sales that VTBH will pay the full amount of the minimum royalty before the end of the 
fifth year of the term, at Parametric's option by notice to VTBH, VTBH's exclusive license to the licensed 
patents. technology and materials for the console audio products field would become non-exclusive until the 
termination or expiration of the agreement, provided that VTBH would have the option to pay the difference 
between the royalties actually paid to Parametric as of such date and the minimum royalty within 30 days of such 
notice from Parametric in order to retain such exclusive license through the end of the fifth year of the 
agreement. At the end of each successive year of the agreement, upon written notice to VTBH, Parametric would 
have the right to cmwert such e:<clusive license to a non-exclusive license if VTBH has not paid at least 
$1,000,000 in royalties in the prior year of the agreement, but VTBH would have the right to retain such 
exclusive license by paying any balance of the applicable minimum royalty for such year within thirty 30 days of 
Parametric's notice. Parametric's right to convert. such exclusive license to a non-exclusive license would be 
Parametric's sole remedy if VTBH has not paid the minimum royalty. At any time during the term, upon written 
notice to Parametric, VTBH could elect to convert such exclusive license to a non-exclusive license for the 
balance of the term. 

Transferability. Except as otherwise agreed by Parametric, the license would not be transferable except that 
VTBH could as~ign the breakup fee license agreement without Parametric's consent: (i) to a third party in 
connection with a merger of VTBH or a sale of substantially all of VTBI-r s assets or business that related to the 
subject matter of the break-up fee license agreement; or (ii) in connection with an internal reorganization of 
VTBH that does not involve a third party. 
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Indemnification. VTBH has agreed to indemnify Parametric for damages caused by third party claims 
arising out of (i) VTBI-I's use of the licensed patents and licensed tedmology and materials, (ii) claims relating to 
the products developed by VTBH, (iii) a breach by VTBH of the representations and wananties of the license 
agreement, (iv) VTBH's transactions with third parties or operation of its business and (v) acts of fraud or willful 
misconduct, except that this indenmity does not cover, and Parametric will indenmify VTBH for, those third 
party claims arising out of a Parametric design defect, or third party claims of IP infringement that arise from a 
non--modified or combined use of the licensed patents and licensed technology in accordance with the terms of 
the license agreement. In addition, Parametric has agreed to indemnify VTBH for damages caused by third party 
claims arising out of a Parametric breach of the representation and warranties of the break-up fee license 
agreement, or fraudulent or willful misconduct. 

The foregoing summary of the break-up fee license agreement does not purport to be complete and yon are 
encouraged to read the form of break-up fee license agreement in its entirety. 

Specific Performance 

In addition to any other remedy that they may are entitled to at law or in equity, Parametric and VTBH have 
agreed that they are each entitled to sue in equity for specific performance and/or to obtain an injunction to 
prevent breaches of the merger agreement and to enforce specifically the terms and provisions of the merger 
agreement in the Delaware Court of Chancery or any federal court sitting in the State of Delaware. Parametric 
and VTBH have further agreed that they will not oppose the granting of an injunction. specific performance and 
other equitable relief on the basis that the other party has an adequate remedy at law or that an award of specific 
performance is not an appropriate remedy for any reason at law or equity. 

Consequences If Not Approved 

Parametric has invested significant time and incurred, and expects to continue to incur. significant expenses 
related to the proposed merger. If the merger proposal is not approved by Parametlic stockholders, or the merger 
otherwise does not dose, the Parametric Board will continue to evaluate and review our business operations, 
properties and capitalization, among other things. make such changes as are deemed appropriate and continue to 
seek to identify strategic altematives to enhance stockholder value. See "The Merger- Effect on Parametric if 
the Merger is Not Completed'' on page 46. 

Vote Required 

Approval of the merger proposal requires the affirmative vote of a majority of the votes cast on the 
proposal, excluding abstentions, at a meeting at which a quorum is present. Abstentions and broker non-votes 
will have no effect on the outcome of the vote. 

THE BOARD OF DIRECTORS UNANIIVIOUSLY RECOMMENDS THAT YOU VOTE "FOR" THE 
MERGER PROPOSAL 
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PROPOSAL 2- ADVISORY (NON-lUNDING) PROPOSAL 'l'O APPROVE SPECIFIED 
COMPENSATION THAT MAY BECOME PAYABLE TO PARAMETRIC NAMED EXECUTIVE 

OFFICERS IN CONNECTION WITH THE MERGER 

The Non-Binding Advisory Proposal 

Section 14A of the Securities Exchange Act of 1934, which was enacted as part of the Dodd-Frank Wa11 
Street Reform and Consumer Protection Act of 2010, requires companies to provide their stockholders with the 
opportunity to vote to approve, on an advisory non-binding basis, certain golden parachute compensation 
arrm1gements for its named executive officers. 

Therefore, Parametric is asking its stockholders to indicate their approval of golden parachute compensation 
arrangements and payments which the named executive officers win or may be eligible to receive in connection 
with the merger as disclosed in the section of this proxy statement entitled "The Merger- Interests of Parametric 
Executive Officers and Directors in the Merger- Golden Parachute Compensation A.rrangements'' beginning on 
page 76. These arrangements have previously constituted part of Parametric'1> overall compensation program for 
its named executive officers and have been previously disclosed to Parametric's stockholders in Parametric's 
annual proxy statements and/or the "Executive Compensation'' section of Parametric's annual reports on Form 
lO-K, including the most recently filed Form 1 0-K which was filed with the SEC on November 26, 2013. These 
historical anangements were generally adopted and approved by the independent members of the Parametric 
Board in separate meetings, such as during executive sessions of independent directors, and are believed to be 
reasonable and in line with marketplace norms. Estimated payments for these arrangements are specifically set 
forth in the table entitled "Golden Parachute Compensation" on page 77 of this proxy statement and the 
accompanying footnotes. 

Accordingly, Parametric is seeking approval of the following resolution at the Special Meeting: 

RESOLVED, that the stockholders of Parametric Sound Corporation hereby approve, solely on a 
nonbinding, advisory basis, the golden parachute compensation arrangements which may be paid to the 
named executive officers of Parametric Sound Corporation in connection with the merger, as disclosed 
pursuant to Item 402(t) of RegulationS-Kin Parametric Sound Corporation's proxy statement for the 
Special Meeting. 

Stockholders should be aware that, consistent with applicable lavv, this proposal regarding certain merger
related golden parachute compensation arrangements is merely an advisory vote which will not be binding on 
Parametric, the Parametric Board or Turtle Beach. Further, the underlying compensation plans and anangements 
are contractual in nature and are not by their terms, subject to this stockholder approval. Accordingly, regardless 
of the outcome of this advisory vote, if the merger is consummated. the named executive officers win remain 
eligible to receive the various golden parachute compensation payments in accordance with the terms and 
conditionf> applicable to those payments. 

Vote Required 

Approval of the non -binding advisory proposal regarding the golden parachute compensation anangements 
requires the affirmative vote of a majority of the votes cast on the proposal, excluding abstentions, at a meeting at 
which a quorum is present. Abstentions and broker non-votes win have no effect on the outcome of the vote. 

THE BOARD OF DIIU~CTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE "FOR" THE 
ADVISORY (NON-BINDING) PROPOSAl" TO APPROVE Tl:tE GOLDEN PARACHlJTE 

COMPENSATION ARRANGEMENTS THAT MAY BECOME I' A YABLE TO PARAMETRIC NAMED 
EXECUTIVE OFFICERS IN CONNECTION WITH THE MERGER AS DESCRIBED IN THIS PROXY 

STATEMENT 
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PROPOSAL 3- ADJOURNMENT PROPOSAL 

The Parametric Board is asking Parametric's stockholders to vote on a proposal to adjourn the Special 
Meeting, if necessary or appropriate, in order to allow for the solicitation of additional proxies if there are 
insufficient votes at the time of the Special Meeting to approve the merger proposal or if necessary to achieve a 
quorum, 

Vote Required 

Approval of the proposal to adjourn the Special Meeting, whether or not a quomm is present, requires the 
affirmative vote of a majority of the votes cast on the proposal, excluding abstentions. Abstentions and broker 
non-votes will have no effect on the outcome of the vote. 

Consequences If Not Approved 

If the proposal to adjourn the Special Meeting is not approved and there are insufficient votes at the time of 
the Special Meeting to approve the merger or proposal or achieve a quorum, Parametric may be required to incur 
additional time and expense in order to hold an effective stockholder meeting for the merger proposal to be 
considered and approved. 

THE BOARD O:F DHmCTORS ImCOMMENDS THAT YOU VOTE "F'OR" THE APPROVAL OF 
THE ADJOURNMENT OF THE SPECLAL MEETING, IF NECESSARY OR APPROPRIATE, TO 

SOLICIT ADDITIONAL PROXIES. 
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liNAliDITED PRO "FORMA COMlUNIW 
CONSOLIDATED FINANCIAL INFORMATION 

On August 5, 2013, Param0tric entered into the merger agreement with VTBH and Merger Sub. Subject to 
the terms and conditions of the merger agreement, Merger Sub will merge with and into VTBH, and Parametric 
will issue shares of its common stock to the former VTBH stockholders which, together with options to purchase 
shares of VTB H common stock that wi11 be converted into options to purchase shares of Parametric common 
stock (and will be as~umed by Parametric at the effective time of the merger), will repre1>enl approximately 80 
percent of the shares of Parametric common stock on a fully-diluted basis after the merger, subject to adjustment 
as provided in the merger agreement. 

The merger will be accounted for as a reverse acquisition under the acquisition method of accounting. For 
accounting purposes, VTBH is considered to be the accounting acquirer. This will result in VTBH allocating the 
total purchase consideration issued in the acquisition to the fair value of Parametric's assets and liabilities as of 
the assumed acquisition date. with any excess purchase consideration being recorded as goodwill. 

The unaudited pro forma combined consolidated balance sheet is presented to show how Parametric might 
have looked had the acquisition occurred as of that reporting date. The unaudited pro forma combined 
consolidated statement of operations for the year ended September 30. 2013 is presented to show how Parametric 
might have looked had the acquisition occurred as of October l, 2012, the beginning of the earliest period 
presented. 

This pro forma information is based on, and should be read in conjunction with, the following: 

The historical audited financial statements of Parametric as of and for the fiscal year ended 
September 30. 2013, included in a Form l() .. K filed on November 26. 2013; 

The historical audited financial statements of VTBH as of and for the fiscal year ended December 3 L 
2012, included in this proxy statement: 

The historical unaudited financial statements of VTBH as of and for the nine months ended 
September 28. 2013, included in this proxy statement; and 

The historical unaudited financial statements of VTBH for the three months ended December 3 L 2012, 
not included in this proxy statement. 

The unaudited pro forma combined consolidated balance sheet was derived from Parametric's audited 
financial statements as of September 30, 2013 and VTBH's unaudited financial statements as of September 28, 
2013. ·Tne unaudited pro forma combined consolidated statement of operations for the fiscal year ended 
September 30, 2013 was derived from the audited financial statements of Parametric for the fiscal year ended 
September 30, 20 13 and VTBH' s unaudited remits from operations for the three months ended December 3 L 
2012 and the nine months ended September 28.2013. 

The unaudited pro forma combined consolidated financial information was prepared. without audit. pursuant 
to the rules and regulations of the Securities and Exchange Commission ("SEC"). The unaudited pro forma 
adjustments reflecting the acquisition have been prepared in accordance with the business combination 
accounting guidance and retlect the preliminary a11ocation of the purchase price to the acquired assets and 
liabilities based upon the preliminary estimate of fair values, using the assumptions set forth in the notes to the 
unaudited pro forma combined consolidated financial information. The detailed assumptions used to prepare the 
unaudited pro forma combined consolidated financial information are contained in the notes hereto and such 
assumptions should be reviewed in their entirety. 

The unaudited pro forma combined consolidated financial information is provided for illustrative purposes 
only and is not nece~sarily indicative of the operating results or financial position that would have occurred if the 
acquisition had been completed as of the dates set forth above, nor is it indicative of the f\1ture results or fmancial 
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position of the combined company. ln connection with the unaudited pro forma combined consolidated financial 
information, the total purchase consideration was allocated based on the best estimates of fair value. The allocation 
is dependent upon certain valuation and other analyses that are JJot yet finaL Accordi11gly, the pro forma acquisition 
price adjustments are preliminary and subject to further adjustments as additional infonnation become available and 
as additional analyses are pe1formed. There can be no assurances that the final valuations will not result in material 
changes to the preliminary estimated purchase price allocation. The unaudited pro forma condensed combined 
financial infom1ation also does not give effect to the potential impact of cuuent financial conditions, any anticipated 
synergies, operating efficiencies or cost savings that may result from the transaction or any integration costs. 
Furthermore. the unaudited pro forma combined consolidated statements of operations do not include certain 
nonrecurring charges which resulting directly from the acquisition as described in the accompanying notes. 
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Unaudited Pro :Forma Combined Consolidated Balance Sltect 
As of September 30, 2013 

(In thousands, except share and per share data) 

ASSETS 
Current assets: 

Cash and cash equivalents ..... 0 •• 0 •• 0 •• 0 0 •• 

Accounts receivable, net .. 0 •••••• 0 •• 0 •• 0 ••• 

Inventories ... 0 •••••• 0 •• 0 •••••• 0 •• 0 •• 0 ••• 

Deferred tax assets ....................... . 
Prepaid expenses and other current assets ..... . 

Total current a:,sets .. 0 •••••• 0 •• 0 •• 0 ••• 

Property and equipment, net ................... . 
Deferred tax assets, long term portion ........... . 
Intangible assets, net . 0 •••••• 0 ••••••••• 0 ••••••• 

Goodwill .................................. . 
Other assets, net ............................. . 

TOTAL ASSETS 0 •• 0 •••••• 0 ••••••••• 0 ••••••• 

LIABILITIES, CONVERTIBLE PREFERRED 
STOCK AND STOCKHOLDERS' EQlJITY 
(DEFICIT) 

CURRENT LIABILITIES: 

Hisiorical 

Parametric VTB 
Sound Holdings, 

Corporaiion Inc. 

$ 1,598 $ 5,062 
177 32.810 
723 62.270 

8.148 
98 6.897 

2,596 115.187 
219 6.798 

3.794 
1,451 4.243 

2,025 

$ 4,266 $132.on 
----------------------- -------------------------

Combined 
Subtoial 

$ 6,660 
32,987 
62,993 

8,148 
6,995 

117,783 
7,017 
3,794 
5,694 

2,025 

$136,313 
-------------------------

ProForma 
Adjustments 

$ 5,080 

5.813 

10,1N3 

38.479 
59,151 

$108,523 
-----------------------

Unaudited 
ProForma 
Combined 

4(a) $ 11,740 
32,987 
62,993 

4(b) 13,961 
6,995 

128,676 
7,017 
3,794 

4(c) 44,173 
4(d) 59,151 

2,025 

$244,836 
----------------------

Revolving line of credit ................... . $ $ 30.186 $ 30,186 $ $ 30,186 
Term loan, current portion ................ . 
Accounts payable ....................... . 
Accrued liabilities ....................... . 
Due to shareholders, current portion .. 0 ••••••• 

Capital lease obligation .. 0 ••••••••• 0 ••••••• 

Other curreutliabilities ................... . 

Total current liabilities ........ 0 ••••••• 

Capital lease obligation, long-ten11 portion . 0 ••••••• 

Terrn loan, long--term portion .................. . 
Subordinated loan ........................... . 
Series B redeemable preferred stock ............. . 
Income tax payable, long-term portion ........... . 
Deferred tax liabilities .. 0 ••••••••• 0 ••••••••• 0 •• 

TOTAL LIABILITIES .. 

Series A convertible preferred stock ............. . 
STOCKHOLDERS' EQUlTY (DEFIClT): 

Parametric common stock ................. . 
VTB H common stock ........ 0 ••••••••• 0 •• 

Additional paid-in capital ..... 0 ••••••••• 0 •• 

(Accumulated deficit) retained earniugs ...... . 
Accumulated other comprehensive loss ...... . 

TOTAL STOCKHOLDERS' EQUITY 
(DEFICIT) ............................... . 

TOTAL LIABILITIES, CONVERTIBLE 
PREFERRED STOCK AJ\<TI STOCKHOLDERS' 

863 
184 

37 

1,084 
95 

------------------------

1,179 

7 

17,383 
(14,303) 

3,087 

[8,750 18,750 
50.480 51,343 

9.545 9,729 
3.125 3,125 

37 
878 878 

112.964 114,048 
95 

5,000 5,000 
10,000 10,000 
13,448 13.448 

1,934 1.934 
1,174 Ll74 

------------------------- ------------------------
144,520 145.699 

24,345 24,345 

7 
353 353 

(55,015) (37,632) 
17.894 3,591 

(50) (50) 

18,750 
51,343 

2.627 4(e) 12,356 

2,627 

H,774 
------------------------

17,401 

(24,345) 

30 
(353) 

103,433 
12,357 

4(f) 

4(g) 

4(b) 
4(h) 
4(h) 
4(i) 

3,125 
37 

878 

116,675 
95 

5,000 
10,000 
13,448 
1,934 

15,948 

163,100 

37 

65,801 
15,948 

(50) 

(36,818) (33,731) ll5,467 81,736 

EQUTTY (DEFICIT) . . . . . . . . . . . . . . . . . . . . . . . . $ 4,266 $132.()47 $136,313 $108,523 $244,836 

The accompanying notes are an integral part of these unaudited pro forma condensed combined consolidated 
financial statements. The pro forma adjustments are explained in Note 4. 
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Unaudited Pro ·Forma Combined Consolidated Statements of Operations 
Year Ended September 30,2013 

(in thousands, except share and per share data) 

Histm·ical 

Parametric VTBH 
1c·or ihe Fiscal For the Twelve 
Year Ended Months Ended 

September 30, 
2013 

September 28, Combination 
2013 Adjustments 

Net revenue . . . . . . . . . . . . . . . . . . S 563 $ 202,389 s 
Cost of revenue . . . . . . . . . . . . . . . . 292 138.664 

Gross profit ......... . 
Operating expenses: 

Selling, general and 
administrative ......... . 

Research and development .. 
Selling and marketing .... . 
Product development ....... . 
General and administrative . . 
B asiness transaction ........ . 

Total operating 
expenses ......... . 

Operating (loss) income .. . 

Other inc0me (expense). net: 
Interest expense ......... . 
Interest income ............ . 
Interest expense, net . . . . . . . . 
Gain on bargain purchase from 

acquisition ............. . 
Other income (expense), net .. 

Total other income 
(expense). net ..... . 

(Loss) income before provision for 
income taxes .............. . 

Provision for income taxes 

Net (loss) income 

Net (loss) income attributable to 
common stockholders: 

Basic 

Diluted 

Net (loss) income per share 
attributable to c0mmon 
stockholders: 

Basic 

Diluted 

Weighted-average shares used in 
computing net (loss) income per 
share attributable to common 
stockholders: 

-------------------------------

$ . 

271 

4.602 
2,056 

1,280 

7.938 

17,667) 

(5) 
9 

(7) 

13) 

(7,670) 

(7,670) $ 

63.725 

32,427 
3.800 
8,472 
2.629 

47,328 

16,397 

(6,445) 

2.303 
(264) 

( 4,406) 

11.991 
1,865 

10.126 
·---------------------------- -------------------------------

s 17,670) $ 4,255 
---------------------------- ·------------------------------· 

s (7,670) s 4.255 
--·---------·----------·---- =·----=----=-·---=----=--·--=----=----· 

" ,, (1.16) s 0.12 
--·---------·----------·---- =·---==---==---·==---==---=---·==---==----=---· 

s ( 1.16) $ 0.12 
=== 

Bm,ic . . . . . . . . . . . . . . . . 6,587,337 35.282.286 

Diluted . . . . . . . . . . . . . . . 6.587.337 36,384,532 

$ 

(4.602) 
(2,056) 
1.948 
2,056 
2.654 

5 
(9) 
4 

3(a) 
3(b) 
3(a) 
3(b) 
3(a) 

3(c) 
3(c) 

Combined Pro F"onna 
Subtotal Adjustments 

$202,952 s 
138.956 675 

63.996 (675) 

34,375 89 
5.856 (124) 

11,126 
3.909 (3,567) 

55,266 (3.602) 

8,730 2.927 

(6,441) 

2.303 
(271) 

( 4,4091 

Unaudited 
Pro.Fonua 
Combined 

$ 202,952 
5(al 139,631 

5(aJ 
5(al 

5(bl 

------------------------------
63.321 

34.464 
5,732 

11.126 
342 

51,664 

11,657 

(6.441) 

2.303 
(271) 

( 4,409) 

4.321 2,927 7.248 
1,865 

$ 2,456 
-----------------------

1.083 S(cl 2,948 
-----

$ 1,844 $ 4,300 

$ 4,300 
------------------------------· 

$ 

$ 

$ 

4,300 

0.12 

0.11 

36.537.711 

37,557,993 

The accompanying notes are an integral part o{ these unaudited pro forma condensed combined consolidated 
jlnancial statements. The pro forma adjustments are explained in Note 3 and 5. 
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l. Basis of Presentation 

The reverse acquisition of Parametric by VTBH is being accounted for using the acquisition method of 
accounting for business combinations. The excess purchase consideration over the fair values of assets 
acquired and liabilities assumed is recorded as goodwill. 

'T'he historical financial information has been adjusted to give pro forma effect to events that are (i) directly 
attributable to the transaction, (ii) factually supportable and (iii) with respect to the unaudited pro forma 
combined consolidated statements of operations, expected to have a continuing impact on the combined 
results. The pro forma adjustments are preliminary and based on estimates of the fair value and useful lives 
of the assets acquired and liabilities assumed and have been prepared to illustrate the estimated effect of the 
transaction and certain other adjustments. 

Under the acquisition method, acquisition-related transaction costs (e.g. advisory. legal. valuation and other 
professional fees) are not included as consideration transferred but are accounted for as expenses in the 
periods in which the costs are incurred. These costs are not presented or reflected as pro forma adju~tments 
in the unaudited pro forma combined consolidated statements of operations because they will not have a 
continuing impact on the combined results. 

Description of Transaction 

On August 5, 2013, Parametric entered into the merger agreement with VTBH and Merger Sub. Subject to 
the terms and conditions of the merger agreement, Parametric will issue shares of its common stock to the 
former VTBH stockholders whick together with options to purchase shares of VTBH common stock that 
wilJ be converted into options to purchase shares of Parametric common stock (and will be assumed by 
Parametric at the effective time of the merger), will repre~ent approximately 80 percent of the shares of 
Parametric common stock on a fully-diluted basis after the Merger, subject to adjustment as provided in the 
merger agreement. 

The acquisition will be effected by VTBH' s issued and outstanding common stock being cancelled and 
converted into shares of Parametric· s common stock upon the consummation of the merger, based on the 
fonnula set forth in the merger agreement. VTBH' s issued and outstanding Series A convertible preferred 
stock will also be cancelled and conve1ted into share:> of Parametric's common :stock upon the 
consummation of the merger, based on the same formula. VTBH's issued and outstanding Series B 
redeemable prefened stock and the phantom units issued under the 20ll Phantom Equity Appreciation Plan 
will remain outstanding following the merger. 

As a condition to the consummation of the merger, Parametric is required to raise a minimum of an 
additional $5.0 million of capital in a "Qualified Offering'' as defined in the merger agreement On 
November 15, 2013 Parametric completed a Qualified Offering involving the sale of 364,286 shares of its 
common stock in a registered direct offering, with net proceeds to Parametric of $5.1 million. 

The issued share capital on the assumed acquisition date of September 30. 2013 ---based on an assumed 
0.3567 shares of Parametric common stock being issued for each share of VTBH common stock or Series A 
Preferred Stock- will be comprised of the following: 

Shares of Parametric common stock outstanding on 
September 30, 2013 

Shares of Parametric common stock issued on 
November 15, 2013 

Shares issued to VTBH stockholders 

Total shares issued 

2. Purchase Consideration Allocation 

6.835,321 

364,286 
29.950,374 

37,149,981 

The purchase consideration in a reverse acquisition is determined with reference to the fair value of equity 
interests that the accounting acquirer (VTBH) has issued to the owners of the accounting acquiree 
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(Parametric). As the reverse acquisition has not been consummated. the fair value of Parametric's common 
stock was determined based on the closing stock price of Parametric's common stock as of November 25, 
2013. 

The estimated total purchase consideration is calculated as follows (in thousands, except share and per share 
data): 

Outstanding shares of common stock of Parametric as of acquisition date 
Closing price per share of Parametric common stock as of November 25, 2013 

Total purchase consideration 

7,199,607 
$ 12.65 

$ 9L075 

As the reverse acquisition has not been consummated. the estimated total purchase consideration will 
change as a result of changes in Parametric's closing stock price between November 25. 2013 and the 
acquisition date. A $1.00 increase or decrease in the assumed closing price of $12.65 per share would 
increase or decrease the total purchase consideration by approximately $7.2 million. 

Preliminary Purchase Consideration Allocation 

The following table summarizes the preliminary allocation of the estimated purchase consideration to the 
fair values of assets acquired and liabilities assumed of Parametric, with the excess recorded as goodwill 
(dollars in thousands): 

Cash and cash equivalents 
Accounts receivable 
Deferred tax asset 
Other current assets 
Property and equipment 
Intangible assets: 

In-process research and development (IPR&D) ( I) 
Developed technology (2) ....................... . 
Customer relationships (2) ...................... . 
Trade name (2) ............................... . 

Goodwill (3) 
Accounts payable and accmed liabilities 
Capital lease obligation 
Defened tax liability 

Total ................................... . 

$ 1,598 
177 

5,132 
820 
219 

31,960 
7,490 

290 
190 

59,151 
(1,046) 

(132) 
(14,774) 

$ 91,075 

(I) The amount aHocated to in-process research and development represents an estimate of the fair value of 
purchased in-process technology for research projects, or lPR&D. IPR&D is considered an indefinite-lived 
intangible asset until the completion or abandonment of the associated research and development efforts. 
Accordingly. during the development period. the JPR&D is not amortized but subject to impairment review. 
The IPR&D is reflected as an acquired asset in the unaudited pro forma combined consolidated balance 
sheet. No amortization of the IPR&D has been reflected in the unaudited pro forma combined consolidated 
financial statements as the assets are considered indefinite-lived. 

(2) The acquired intangible assets relating to developed technology, customer relationships and trade name are 
subject to amortization. Developed technology will be amortized on a straight-line basis over an estimated 
useful life of approximately eight years with the amortization being included within cost of revenue. 
Customer relationships and trade name will be amortized on a straight--line basis over an estimated useful 
life of two years and five years with the amortization being included within sales and marketing expense. 

(3) The excess purchase consideration over the fair values of assets acquired and liabilities assumed is recorded 
as goodwill. Goodwill is not amortized but tested for impairment on an annual basis or when the indicator 
for impairment exists. 
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'T'he preliminary valuation of the intangible assets acquired was determined using cunently available 
information and reasonable and supportable assumptions, The fair value of IPR&D, developed technology, 
and trade name intangible assets was determined using the "income method,'' which starts with a forecast of 
all the expected future net cash flows from such assets. Because customer relationships are not mature, the 
fair value customer relationship intangible assets were derermined using the "cost method'', which starts 
with an analysis of the estimated costs to replace the existing asset Some of the 1nore significant 
assumptions inherent in the development of intangible asset values. from the perspective of a market 
participant, include: the amount and timing of projected future cash flows (including revenue, cost of sales, 
research and development costs. sales and marketing expenses, capital expenditures and working capital 
requirements) as well as estimated contributory asset charges; the discount rate selected to measure the risks 
inherent in the future cash flows; and the assessment of the asset's life cycle and the competitive trends 
impacting the asset, among other factors. 

3. Combination Adjustments 

The accounting policies used in the preparation of the unaudited pro forma combined consolidated financial 
information are those set out in Parametric's audited financial statements as of September 30, 2013 and 
VTBI-rs audited financial statements as of December 31,2012. The following adjustments represent the 
reclassification adjustment<: made to the consolidated statements of operations of Parametric to conform the 
presentation to that of VTBH as the accounting acquirer: 

3a) Sales and Marketing, G~eneral and Administrative ~~~ The adjustment is to conform the presentation 
of Parametric's selling. general and administrative expenses to that of VTBH by classifying the 
expenses a:> selling and marketir1g or general and administrative, as applicable. 

JlJ) Research and Development- The adjmtment is to conform the presentation of Parametric's re:-.earch 
and development expenses to that of VTBH by classifying the expenses as product development. 

3c) Interest Expense and Intet·est Income- 'rhe adjustment is to conf(mn the presentation of 
Parametric's interest income and interest expense to that of VTBH by classifying the interest income 
and interest expense as interest expense. net. 

There were no conforming adjustments necessary for the unaudited pro forma combined consolidated balance 
sheet. 

4. Unaudited Pro Forma Adjustments~~~ Balance Sheet 

The unaudited pro forma combined consolidated balance sheet has been prepared assuming an acquisition 
date of September 30, 2013 with the fo11owing pro forma adjustments: 

4a) Cash and Cash Equivalents- Represents the $5.1 million net increase in cash and cash equivalents as 
a result of Parametric's issuing its common stock on November 15, 20B. as required to consummate 
the closing under the merger agreement. 

4b) Deferred Tax Assets- Represents the adjustment related to the net increase in Parametric's and 
VTBH's accrued expenses for estimated transaction costs and the reversal of the valuation a11owance 
against Parametric's net operating loss carry forwards as the combined company expects to be able to 
utilize them. 

4c) Intangible Assets- Represents the adjustment to record the acquired intangible assets from Parametric 
at fair value, as follows (in thousands): 

Preliminary fair value of acquired intangible assets . , ..... . 
Eliminate Parametric's historical intangible assets .. , ..... . 

Total , .............................. , .. , ..... . 

$39,930 
( 1,451) 

$38,479 

4d) Goodwill~~~ Represents the adjustment to record the excess between the acquisition date fair value of 
the consideration expected to be transfened and the preliminary values assigned to the assets acquired 
and liabilities assumed. 
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4e) Accrued Liabilities- Represents the accmal for estimated tramaction costs of $2.6 million related to 
the acquisition that are not reflected in the consolidated financial statements. 

4f) Defert·ed Tax Liabilities--- Represents the adjustment related to the net increase in the acquired 
intangible assets. 

4g) Series A Convertible Preferred Stock - Represents the cancellation and conversion of VTBH' s 
outstanding Series A convertible preferred stock into shares of Parametric's common stock on the close 
of the acquisition. 

4h) Common Stock and Additional Paid-In Capital- The adjustments made to common stock and 
additional paid-in capital are as follows (in thousands): 

Common Stock 
Record the par value of the common stock that was issued . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 30 
Eliminate VTBH's historical issued and outstanding common stock ...................... . 

Total common stock 

Additional Paid-In Capi!al 
Eliminate Parametric's historical additional paid-in capital ............................. . 
Record the conversion of VTBH' s outstanding Series A convertible preferred stock into 

Parametric common stock ..................................................... . 
Record the conversion of VTBH's issued and outstanding common stock into Parametric 

common stock .............................................................. . 
Record the issuance of Parametric common stock on November 15. 2013 .................. . 
Record purchase consideration. net of par value of Parametric common stock .............. . 

Total additional paid-il1 capital ............................................... . 

(353) 

$ (323) 

$(17.383) 

24,328 

340 
5,080 

9L068 

$103.433 

Total common stock and additional paid-il1 capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $103,110 

4i) Retained Earnings (Accumulated Deficit)- The adjustments made to retained ean1ings (accumulated 
deficit) are as foHow1>: 

Eliminate Parametric's historical accumulated deficit.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $14,303 
Accrue estimated transaction costs to be incurred by Parametric and VTBH through accumulated 

deficit, net of expected tax impact . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (L946) 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12.357 

5. Unaudited Pro Forma Adjustments ---Statements of Operations 

T'he unaudited pro forma combined consolidated statements of operations were prepared assuming an 
acquisition date of October L 2012 with the followil1g pro forma adjustments: 

Sa) Intangible Asset Amortization --- Represents the additional amortization recognized on the acquired 
intangible assets that are subject to amortization. 

Sb) Transaction Costs -Represents the elimination of acquisition-related transaction costs as they have no 
continuing impact on the combined consolidated results of operations. 

5c) Pmvision for Income Taxes- Represents the change in the provision for income tax consisting of the 
income tax effect of the respective pro forma adjustments based on the statutory rate of 37%, except for 
the pro forma adjustments related to the amortization of intangible assets and the non-deductibility of 
certain transaction costs. 

-111-

Confidential, Produced Pursuant to 12/2013 Protective Order Craig-Hallum_Parametric_043652 

244- 120 



TURTLE BEACH'S BUSINESS 

Inkoduction and Summary 

Turtle Beach is a leading designer, developer and marketer of premium audio peripherals for video game, 
personal computer and mobile platforms. Audio technology and digital signal processing have been a core focus 
at Turtle Beach since the company was founded in 1977, and Tmtle Beach management views continued 
innovation and state--of--the--art product development as critical factors in its continued success. 

In 1985, Turtle Beach began developing audio playback and recording products for use with personal 
computers. The launch of the Xbox 360 console in 2005 and the Play Station 3 console in 2006 enabled increased 
participation in multiplayer gaming, as the consoles made it possible for millions of console owners to play 
together online. Turtle Beach has played a significant role in developing the market for advanced gaming 
headsets, which allow video game players to experience high-quality. immersive sound and to communicate with 
others while playing video games. Turtle Beach launched it;;, fir;;,t gaming headset, which unlike headphones and 
other similar audio products have an integrated microphone, in 2005. Turtle Beach believes its gaming headsets 
have fulfilled a growing need among gaming enthusiasts for both chat communications and high--quality audio. 

As gaming has grown in popularity, Turtle Beach has broadened its product portfolio to provide headset 
solutions across various gaming platforms. Turtle Beach's gaming headsets are compatible with the Microsoft 
Xbox, Sony PlayStation and Nintendo Wii console platforms, handheld console platforms including the Sony 
PlayStation VitaC.Y and Nintendo DS@. PCs, Macs and mobile devices, including smartphones and tablets. Turtle 
Beach categorizes its headsets by price point based on the complexity of technology each headset offers, with 
higher price point headsets offering advanced features such as digital signal processing. surround sound and 
Bluetooth@. By offering products across multiple price points, Turtle Beach has reached a diverse base of 
consumers ranging from entry-level users to dedicated garners. 

In 20 I 0. the Stripes Group, a private equity firm that makes investments in Internet, software, healthcare IT 
and branded consumer products businesses. became the majority stodd10lder of Turtle Beach_ In connection with 
this recapitalization. the founders of VTB became minority stockholders of VTBH. 

Turtle Beach has established and maintained a leading position in the gaming headset market thmugh 
innovation in sophisticated audio technology, product quality, targeted marketing, retail distribution. and industry 
partnerships. Turtle Beach has a retail distribution network that it considers to be unrivaled in the gaming headset 
space, selling through more than 27,000 storefronts in 44 countries as of September 2013. Turtle Beach believes 
that its extensive retail footprint and broad floor presence have contributed to strong brand recognition and 
loyalty with consumers. 

The size of the U.S. console gaming headset market in 2012 was estimated to be approximately $370 million 
in sales according to a study conducted by 'The NPD Group, Inc. ("NPD''). Based on this estimate. Turtle Beach 
believes that the global com·.ole gaming headset market size in 2012 was approximately $650 million in sale&. 

According to sales tracking data from NPD, 'Iurtle Beach is the number one console gaming headset 
manufacturer in the U.S. based on dollar sales for the calendar year 2012, with a 53 percent dollar share of the 
market. According to NPD, Turtle Beach has introduced the top five best-se11ing third-pany gaming headsets in 
the U.S. based on dollar sales since NPD began tracking gaming headset sales in 20 12, and had nine of the top I 0 
best-selling third-party gaming headsets in the U.S. based on dollar sales in 2012. This market success has 
contributed to Turtle Beach's generation of over $200 million in net revenues in 2012, approximately doubling 
its revenues from 20 lO. For a detailed discussion of Turtle Beach's historical financial perfonnance, see ''Turtle 
Beach's Management's Discussion and Analysis of Financial Condition and Results of Operations" on page 127. 

As gaming consoles have evolved from dedicated video game platforms to home entertainment hubs, and 
mobile devices have become platforms for entertainment, Turtle Beach's headsets have evolved to reflect how 
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content is consumed. Turtle Beach recently introduced media headsets that can bring sophisticated audio 
processing technology to consumers watching movies, listening to music, as well as playing video games. These 
new headsets win be carried in Apple stores. Media headsets represent an opportunity for Turtle Beach to 
introduce its brand, audio technology and products to a wider audience of consumers, and Turtle Beach intends to 
continue to develop new consumer audio products in anticipation of continued evolution of consmner 
preferences. 

Turtle Beach has business offices in San Diego. California, San Jose, California and Valhalla. New York in 
the United States, and in Basingstoke and Darlington in the United Kingdom. Turtle Beach has warehouse 
facilities in Elmsford, New York and Darlington in the United Kingdom. In addition, it uses third-party 
warehouse facilities in City of Industry, California, Fairview, New .Jersey and Grand Prairie, Texas. 

Turtle Beach believes it has an experienced leadership team and employees that are committed to 
excellence. As of October I, 2013. Turtle Beach had approximately 113 employees. including 88 based in the 
United States. 

Turtle Beach considers the high-quality products that it brings to market to be the most visible manifestation 
of its skills and strengths. Behim:l those products is an organization that takes a disciplined and innovative 
approach to product design, a strong brand with a large installed base of consumers. a scalable, efficient supply 
chain, and a broad retail distribution network supported by a dynamic marketing function. 

As a result of its robust infrastmcture and history of successf\11 commercialization of audio technologies, 
Turtle Beach believes it is wen positioned to continue to grow its gaming headset business, expand retail 
distribution, launch new products and enter new markets, by broadening the Turtle Beach headset product line 
and commercializing the innovative audio technology from Parametric Sound into new consumer, commercial 
and healthcare products. 

Gaming Headset Market 

According to a 2013 report entitled Essential Facrs about the Computer and Video Game Industrv by the 
Electronic Software Association, consumers spent an estimated $20.77 billion in the United States on video game 
hardware, accessories and content in 2012. The console accessories market includes gaming headsets and other 
peripherals such as gamepads and specialty controllers. adapters, batteries and memmy. Sales tracking data from 
NPD indicates U.S. consumers spent an estimated $1.7 billion on console accessories in 2012. Console gaming 
headsets comprised approximately 21% of that totaL or $370 million. Sales of gaming headsets designed 
primarily for use with game consoles comprise the majority of Turtle Beach revenues. 

Based on an August 2013 International Development Group (lDG) Global Forecast Update estimate that 
North America has approximately 54 percent of the installed base for seventh--generation gan1ing consoles. Turtle 
Beach believes the global console gaming headset market to be approximately $650 million. These estimated 
market sizes are tor gaming headsets used with Xbox 360, PlayStation 3, and Nintendo Wii gaming consoles and do 
not including gaming headsets used with PCs or gaming headsets and stereo headphones used with mobile devices. 

Turile Beach believes video game players use gaming headsets to experience high--quality, immersive game 
audio. communicate via chat audio with other online players. and take advantage of advanced capabilities such as 
audio processing that can provide a competitive advantage during gameplay. Headsets also allow players to 
experience game and chat audio without disturbing others in their household. 

Turtle Beach believes that the primary growth drivers for its console gaming headset business are: 

A projected installed base of more than 130 million Xbox 360 and PlayStation 3 consoles as of year 
end 2013, as estimated in the August 20 l3 IDG Global Forecast Update; 

The increase in multiplayer online gaming, whether console-. mobile-. or PC-based, in which a gaming 
headset provides the additional benefit of being a communication device; 
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The launch of new console video game titles, which Turtle Beach believes increases foot traffic into 
retail stores and lifts console gaming headset sales; and 

The installed base of Turtle Beach headsets which drive upgrades and replacements, 

While periods of increased or decreased sales can occur throughout the year based on the factors described 
above. sales of console gaming headsets is seasonal and is weighted towards the holiday period in the fourth quarter. 
ln past years, more than 50 percent of Twtle Beach's revenues have been generated from September through 
December. For a detailed discussion of the seasonality of Turtle Beach's historical financial performance, see "Tmtle 
Beach· s Management's Discussion and Analysis of Financial Condition and Results of Operations" on page 127. 

Turtle Beach believes that sales of console gaming headsets, like other console-related accessories and 
software, are significantly intluenced by the launch of new consoles. The two largest console manufacturers, 
Microsoft ;.md Sony, introduced next-generation consoles in November 2013. Sales of both the Xbox One and 
PlayStation 4 started off strong with sales of both exceeding one million units in the first 24 hours following 
introduction. Historical industry data shows that sales of gaming accessories have fallen in the 12 to 18 months 
immediately preceding a com.,ole transition and then have risen to higher levels spurred by the increased retail 
activity generated by the new console launch. 

As with past transitions, industry analysts are predicting a drop in console sales in 2013 as compared with 
2012, and then a period of growth in console sales after the new consoles come to market. The August 2013 IDG 
Global Forecast Update estimates a drop in Xbox 360 and PlayStation 3 global console unit sales of 
approximately 30 percent from 2012 to 2013 and a drop of 11 percent in total console unit sales even when 
estimated unit sales of the Xbox One and PlayStation 4 are included, followed by an increase in console sales in 
20 14 across the major gaming console markets in North America, Europe and Japan. 

IDG estimates global hardware sales of Xbox and PlayStation consoles -including Xbox 360, Xbox One, 
Play Station 3, and Play Station 4 --- to be 14.8 million unit:-. in 2013. In 2014, global console :.,ale:., are expected to 
increase to 21.6 million units, representing an estimated 46 percent growth in unit sales. 

In the fourth quarter of 20 13, industry analysts expect a rebound in gaming accessory sales as consumers 
head into stores over the holidays for next generation consoles. According to a 2013 NPD survey of 505 Xbox 
and PlayStation console gamers that currently use headsets, 49% are either very likely (27%) or extremely likely 
(22%) to purchase a new headset if they receive or purchase a next generation console. 'T'his likelihood increases 
to 59% among those surveyed who indicated a desire to purchase a next-generation console. Turtle Beach 
expects that a slate of new game releases scheduled for the fourth quarter of 2013, including titles such as 
LEGQCP.J.. Marvel Super Heroes, RalmwzTM- Arkham Origin~. Assassin's Creed@ TV: Black Flag, and Battlef'ield 
4TM, will also draw consumers into retail stores and increase sales of gaming headsets. 

Industry analysts expect Microsoft and Sony to continue to support their current generation consoles for the 
next few years following the release of the X box One and Play Station 4, which ·rurtle beach believes will sustain 
the market for cunent generation headsets. In May 2013 Microsoft predicted it would eventually sell100 million 
Xbox 360 consoles, and in October 2013 Microsoft announced it had ~hipped 80 million Xbox 360 consoles to 
retailers worldwide since the console launch in November 2005. 

Products 

Turtle Beach sales have grown significantly since 2006 in response to strong. global consumer demand tor 
its gaming headsets. 'Iurtle Beach believes this demand is the result of the quality, advanced technology, 
innovative features and value of its headsets. 

Product Por(folio 

Turtle Beach produces a variety of gaming headsets, spanning multiple wired and wireless price tiers and 
covering every major gaming platform. Turtle Beach's strategy is to provide product variety, quality, innovation 
and value at in each price tier. 
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