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FRXQWU\��LW�OLNHO\�PHDQV�WKH�ZLQWHU�PRQWKV�ZLOO�EH�D�FKDOOHQJLQJ�SHULRG�IRU�PDQ\�UHVWDXUDQWV
WKDW�UHO\�RQ�GLQH�LQ�EXVLQHVV��:KLOH�RQ�SUHPLVHV�WUDIILF�ZLOO�UHPDLQ�ZHOO�EHORZ�QRUPDO�LQ�WKH



QHDU�WHUP��WKH�JRRG�QHZV�LV�WKDW�WKHUH�LV�D�OR\DO²DOEHLW�VPDOO²FXVWRPHU�EDVH�WKDW�LQWHQGV
WR�PDLQWDLQ�LWV�IUHTXHQF\�
�
0RUH�KHOSIXO�LQIRUPDWLRQ�

���6WDWHV�WKDW�KDYH�IHZHU�UHVWDXUDQW�MREV�WKDQ�WKH\�GLG�LQ�)HEUXDU\�EHIRUH�WKH
SDQGHPLF�
&RQVXPHUV�LQFUHDVHG�WKHLU�RII�SUHPLVHV�XVDJH�GXULQJ�WKH�SDQGHPLF��DQG�WKLV�WUHQG
ZLOO�OLNHO\�FRQWLQXH�GXULQJ�WKH�ZLQWHU�PRQWKV�
$OWKRXJK�RQ�SUHPLVHV�WUDIILF�UHPDLQV�ZHOO�EHORZ�SUH�FRURQDYLUXV�OHYHOV��WKHUH�GRHV
DSSHDU�WR�EH�D�OR\DO�FXVWRPHU�EDVH�
5HVWDXUDQW�HPSOR\PHQW�URVH�LQ�2FWREHU��EXW�DW�D�PXFK�VORZHU�SDFH�WKDQ�GXULQJ�WKH
LQLWLDO�UHERXQG�FRPLQJ�RXW�RI�WKH�VSULQJ�ORFNGRZQV�
$�PDMRULW\�RI�UHVWDXUDQW�RSHUDWRUVUHSRUWHG�ORZHU�VDPH�VWRUH�VDOHV�DQG�FXVWRPHU
WUDIILF�OHYHOV�LQ�2FWREHU�

15$�,QGXVWU\�8SGDWH�9LGHR
7KH�1DWLRQDO�5HVWDXUDQW�$VVRFLDWLRQ
V�+XGVRQ�5LHKOH�SURYLGHV�DQ�XSGDWH�RQ�WKH�ODWHVW
5HVWDXUDQW�3HUIRUPDQFH�,QGH[�DQG�RWKHU�HFRQRPLF�LQGLFDWRUV��9LVLW
KWWS���ZZZ�UHVWDXUDQW�RUJ�UHVHDUFK�IRU�DOO�WKH�ODWHVW�UHVWDXUDQW�LQGXVWU\�QHZV�DQG�LQVLJKWV�
&OLFN�KHUH�WR�ZDWFK�
�

:HELQDU��7KH�9RLFH�(QDEOHG�5HVWDXUDQW
7KH�UHVWDXUDQW�LQGXVWU\�LV�EHLQJ�UH�LQYHQWHG�DQG�UH�LPDJLQHG�RQ�WKH�IO\��LQ�SDUW��EHFDXVH�RI
&29,'�����1HZ�VDOHV�DQG�PDUNHWLQJ�FKDQQHOV�DUH�HPHUJLQJ��DQG�QHZ�DGYDQFHG
WHFKQRORJLHV�DUH�EHLQJ�EXLOW��SXEOLVKHG�DQG�GHSOR\HG�WKDW�UHTXLUH�D�PRGHUQ��FORXG�EDVHG
WHFKQRORJ\�VWDFN��7KHVH�QH[W�JHQHUDWLRQ�WHFK�VWDFNV�VXSSRUW�QHZ�WKLQNLQJ�IRU�DQ�LQGXVWU\
LQ�WUDQVLWLRQ��$PRQJ�WKH�JDPH�FKDQJLQJ�WHFKQRORJLHV�WKDW�ZLOO�GUDPDWLFDOO\�DIIHFW�WKH
UHVWDXUDQW�LQGXVWU\�LV�YRLFH��9RLFH���$,�HQDEOH�QHZ�VDOHV�FKDQQHOV�DQG�SRZHU�FXVWRPHU
HQJDJHPHQW�IRU�NLRVNV��PRELOH�DSSV�DQG�WKH�GULYH�WKUX��7KHUH�LV�$OH[D�IRU�RUGHULQJ�WDNHRXW
DQG�YRLFH�DJHQWV�WKDW�DXWRPDWH�FDOO�FHQWHUV��DPRQJ�RWKHU�XVH�FDVHV��%XW��SHUKDSV�HYHQ
PRUH�SRZHUIXO�LV�YRLFH�HQDEOLQJ�EDFN�RIILFH�V\VWHPV�WKDW�WDUJHW�FRVW�DQG�WLPH�VDYLQJV�
LQFUHDVLQJ�SURGXFWLYLW\�DQG�GHOLYHULQJ�HIILFLHQFLHV��7KH�YRLFH�HQDEOHG�UHVWDXUDQW�LV�DOUHDG\
KHUH�WRGD\��-RLQ�WKH�ZHELQDU�RQ�7XHV��'HF����DW��SP�(67�
�
�



25$�5HVWDXUDQW�,QGXVWU\�5HFRYHU\��'HFHPEHU��������

&29,'����0HPEHUVKLS�8SGDWH��'HFHPEHU��

�

,QGXVWU\�6HQGV�0HVVDJH�WR�&RQJUHVV
(FKRLQJ�WKH�VWDUN�UHDOLW\�RI�WKH�ODWHVW�VXUYH\�UHVXOWV�VKRZLQJ�WKH�GHYDVWDWLRQ�WR�RXU
LQGXVWU\��WKH�15$�VHQW�D�OHWWHU�WR�FRQJUHVVLRQDO�OHDGHUV�XUJLQJ�WKHP�WR�WDNH�LPPHGLDWH
DFWLRQ�QRZ��EHIRUH�&RQJUHVV�OHDYHV�WRZQ�IRU�WKH�+ROLGD\V��<RX�FDQ�UHDG�WKH�OHWWHU�WKDW
GHWDLOV�WKH�GLUH�QHHGV�RI�RXU�LQGXVWU\�KHUH��7KH�15$�DOVR�LVVXHG�D�SUHVV�UHOHDVH�ZLWK�WKLV



VDPH�PHVVDJH�DQG�QHHG�IRU�D�PHDQLQJIXO�UHFRYHU\�ELOO�IRU�WKH�HFRQRP\���<RX�FDQ�UHDG�WKH
UHOHDVH�KHUH��:H�XUJH�DOO�RI�RXU�LQGXVWU\�WR�7DNH�$FWLRQ�WR�XUJH�RXU�FRQJUHVVLRQDO
GHOHJDWLRQ�WR�SDVV�D�ELOO�WR�KHOS�WKH�HFRQRP\�EHIRUH�WKH\�OHDYH�WRZQ�
�
&RQJUHVV�1HHGV�WR�+HDU�)URP�<RX�12:�2Q�7KH�&KDQJHV�1HHGHG�WR�333
/RDQV
:KHQ�&RQJUHVV�FUHDWHG�333��LWV�LQWHQW�ZDV�IRU�EXVLQHVV�H[SHQVHV�SDLG�E\�333�WR�EH�WD[
GHGXFWLEOH��+RZHYHU��JXLGDQFH�IURP�WKH�,56�VD\V�WKDW�H[SHQVHV�SDLG�IRU�ZLWK�D�IRUJLYHQ
ORDQ�DUH�QRZ�WD[DEOH��7DNH�DFWLRQ�QRZ�WR�KHOS�SURWHFW�UHVWDXUDQWV�IURP�VXUSULVH�WD[
OLDELOLWLHV��
�
(IIHFWV�RI�&RYLG����RQ�WKH�2NODKRPD�5HVWDXUDQW�,QGXVWU\
2NODKRPD�5HVWDXUDQW�%XVLQHVV�&RQGLWLRQV�IURP�WKH�ODVW�VXUYH\�
��&RQVXPHU�VSHQGLQJ�LQ�2NODKRPD�UHVWDXUDQWV�UHPDLQHG�ZHOO�EHORZ�QRUPDO�OHYHOV�LQ
2FWREHU��6HYHQW\�IRXU�SHUFHQW�RI�2NODKRPD�UHVWDXUDQW�RSHUDWRUV�VD\�WKHLU�WRWDO�GROODU
VDOHV�YROXPH�LQ�2FWREHU�ZDV�ORZHU�WKDQ�LW�ZDV�LQ�2FWREHU�������2YHUDOO��VDOHV�ZHUH�GRZQ
����RQ�DYHUDJH�
��0RVW�UHVWDXUDQW�RSHUDWRUV�GR�QRW�H[SHFW�EXVLQHVV�FRQGLWLRQV�WR�LPSURYH�LQ�WKH�FRPLQJ
PRQWKV��(LJKW\�VL[�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�H[SHFW�WKHLU�VDOHV�WR�GHFUHDVH�IURP
FXUUHQW�OHYHOV�GXULQJ�WKH�QH[W���PRQWKV��1RQH�RI�WKH�RSHUDWRUV�H[SHFW�WKHLU�VDOHV�ZLOO
LQFUHDVH�IURP�FXUUHQW�OHYHOV�GXULQJ�WKH�QH[W���PRQWKV�
��(YHQ�WKRXJK�VDOHV�ZHUH�VLJQLILFDQWO\�ORZHU�IRU�PRVW�UHVWDXUDQWV��LW�GRHVQ¶W�PHDQ�WKHLU
FRVWV�DOVR�IHOO�SURSRUWLRQDOO\��6L[W\�IRXU�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�VD\�WKHLU
UHVWDXUDQW¶V�WRWDO�ODERU�FRVWV��DV�D�SHUFHQW�RI�VDOHV��DUH�KLJKHU�WKDQ�WKH\�ZHUH�SULRU�WR�WKH
&29,'����RXWEUHDN��2QO\�����RI�RSHUDWRUV�VD\�WKHLU�ODERU�FRVWV�DUH�ORZHU��DV�D�SHUFHQW�RI
VDOHV�
��:LWK�FRVWV�ULVLQJ�DQG�VDOHV�IDOOLQJ��WKH�UHVXOW�LV�DGGHG�GDPDJH�WR�WKH�ERWWRP�OLQH��(LJKW\�
VHYHQ�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�VD\�WKHLU�UHVWDXUDQW¶V�SURILW�PDUJLQ�LV�ORZHU�WKDQ�LW
ZDV�SULRU�WR�WKH�&29,'����RXWEUHDN�
��:LWK�EXVLQHVV�FRQGLWLRQV�GHWHULRUDWLQJ��PRUH�IHGHUDO�JRYHUQPHQW�DVVLVWDQFH�LV�FULWLFDO�IRU
WKH�VXUYLYDO�RI�PDQ\�UHVWDXUDQWV��7KLUW\�VHYHQ�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�VD\�LW�LV
XQOLNHO\�WKHLU�UHVWDXUDQW�ZLOO�VWLOO�EH�LQ�EXVLQHVV�VL[�PRQWKV�IURP�QRZ��LI�WKHUH�DUH�QR
DGGLWLRQDO�UHOLHI�SDFNDJHV�IURP�WKH�IHGHUDO�JRYHUQPHQW�
��$EVHQW�DGGLWLRQDO�JRYHUQPHQW�DVVLVWDQFH��RQH�RSWLRQ�LV�WR�FORVH�WKH�UHVWDXUDQW�XQWLO
EXVLQHVV�FRQGLWLRQV�LPSURYH��7KLUW\�WKUHH�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�VD\�WKH\�DUH
FRQVLGHULQJ�WHPSRUDULO\�FORVLQJ�WKHLU�UHVWDXUDQW�XQWLO�WKH�&29,'����SDQGHPLF�SDVVHV��
�
5HVWDXUDQW�-REV�
��$OWKRXJK�PDQ\�UHVWDXUDQWV�DGGHG�EDFN�HPSOR\HHV�DIWHU�WKH�LQLWLDO�ORFNGRZQV��RYHUDOO
VWDIILQJ�OHYHOV�UHPDLQ�ZHOO�EHORZ�QRUPDO��6HYHQW\�VHYHQ�SHUFHQW�RI�2NODKRPD�RSHUDWRUV
VD\�WKHLU�FXUUHQW�VWDIILQJ�OHYHO�LV�ORZHU�WKDQ�ZKDW�LW�ZRXOG�QRUPDOO\�EH�LQ�WKH�DEVHQFH�RI
&29,'�����)RUW\�SHUFHQW�RI�UHVWDXUDQWV�DUH�FXUUHQWO\�PRUH�WKDQ�����EHORZ�QRUPDO�VWDIILQJ
OHYHOV�
��:LWK�EXVLQHVV�FRQGLWLRQV�GHWHULRUDWLQJ��PDQ\�UHVWDXUDQW�RSHUDWRUV�DUH�DQWLFLSDWLQJ
DGGLWLRQDO�OD\RIIV�LQ�WKH�FRPLQJ�PRQWKV��)LIW\�WKUHH�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�H[SHFW
WKHLU�VWDIILQJ�OHYHOV�WR�GHFOLQH�GXULQJ�WKH�QH[W���PRQWKV��2QO\����RI�RSHUDWRUV�H[SHFW�WKHLU
VWDIILQJ�OHYHOV�ZLOO�ULVH�GXULQJ�WKH�QH[W���PRQWKV�
�



6RXUFH��1DWLRQDO�5HVWDXUDQW�$VVRFLDWLRQ��QDWLRQDO�VXUYH\�RI�������UHVWDXUDQW�RSHUDWRUV
FRQGXFWHG�1RYHPEHU����±���������
�

25$�&KDLUPDQ�.XUW�)OHLVFKIUHVVHU�(QFRXUDJHV�7KH�5HVWDXUDQW
,QGXVWU\�
7KLV�\HDU�KDV�EHHQ�DQ�H[WUHPH�FKDOOHQJH�IRU�RXU�LQGXVWU\��8QIRUWXQDWHO\��QR�RQH�KDV�EHHQ
VSDUHG�FRPSOHWHO\��$IWHU�SROOLQJ�VHYHUDO�UHVWDXUDWHXUV��LW�VHHPV�WKDW�LI�WKH\�DUH�VWLOO�RSHQ�
WKHLU�VDOHV�DUH�GRZQ����WR�����RYHU�ODVW�\HDU��7KLV�FXUUHQW�GRZQWXUQ�LV�MXVW�DQRWKHU�EORZ
RQ�WRS�RI�RXU�DOUHDG\�H[LVWLQJ�FKDOOHQJHV��,W�LV�LPSRUWDQW�WR�NQRZ�WKDW�\RX�DUH�QRW�DORQH�LQ
HIIRUW�RU�LQ�VSLULW��,W�LV�DPD]LQJ�WKH�OD\HUV�RI�ZRUN�EHLQJ�GRQH�QDWLRQDOO\��VWDWHZLGH�
LQGLYLGXDO�FLWLHV�DQG�RXU�IULHQGV�WR�JHW�HYHU\RQH�WKURXJK�WKLV��7KH�SK\VLFDO�DQG�PHQWDO
FKDOOHQJHV�ZH�KDYH�IDFHG�KDYH�EHHQ�EH\RQG�WKH�FDOO��2XU�LQGXVWU\�LV�XVHG�WR�UDOO\LQJ
WRJHWKHU�WR�KHOS�ZKHQHYHU�WKHUH�LV�D�FKDOOHQJH��1RZ�LV�WKH�WLPH�WR�UHDFK�RXW�IRU�KHOS��$
FRQYHUVDWLRQ��D�UHFRPPHQGDWLRQ��D�UHIHUUDO�GRQ¶W�EH�DIUDLG�WR�UHDFK�RXW��\RX�PD\�DFWXDOO\
EH�KHOSLQJ�VRPHRQH�MXVW�E\�DVNLQJ�IRU�KHOS��,�KDYH�FHUWDLQO\�EHQHILWHG�IURP�P\
FRQYHUVDWLRQV�ZLWK�P\�IULHQGV�DQG�FROOHDJXHV�ZKR�DUH�JRLQJ�WKURXJK�WKLV�WRR��7RJHWKHU�
DQG�E\�HDFK�RI�XV�GRLQJ�RXU�SDUW��ZH�:,//�JHW�WKURXJK�WKLV�DQG�EH�VWURQJHU�RQ�WKH�RWKHU
VLGH�
�

0HQWDO�+HDOWK�6XSSRUW
(VSHFLDOO\�GXULQJ�WKHVH�WLPHV�RI�VWUHVV�DQG�XQUHVW��PHQWDO�KHDOWK�LV�D�UHDO�FRQFHUQ��:H¶G
OLNH�WR�WHOO�\RX�DERXW�DQ�RUJDQL]DWLRQ�WKDW�PD\�EH�DEOH�WR�KHOS�WKRVH�LQ�QHHG�

3LHU����LV�D�QRQSURILW�����F�����IRXQGDWLRQ�IRFXVHG�RQ�SURYLGLQJ�WKH�EHVW�TXDOLW\�PHQWDO
KHDOWK�WR�WKRVH�LQ�QHHG�DQG�XQDEOH�WR�DIIRUG�VXFK�FDUH��'U��-HQQLIHU�&R[�DQG�KHU�WHDP�DUH
GHGLFDWHG�WR�SURYLGLQJ�D�QHWZRUN�RI�KLJKO\�TXDOLILHG�DQG�FRPSDVVLRQDWHO\�GULYHQ
SURIHVVLRQDOV��DQG�FRQQHFWLQJ�WKRVH�SURIHVVLRQDOV�ZLWK�ZRXOG�EH�GRQRUV�WKDW�KDYH�WKH
VDPH�SDVVLRQ�IRU�PHQWDO�KHDOWK�DV�ZH�GR�
�
5HDFKLQJ�RXW�WR�3LHU����IRU�DVVLVWDQFH�LV�VLPSOH�
�
���7KH�SURVSHFWLYH�FOLHQW�DSSOLHV�GLUHFWO\�WR�3LHU����IRU�DQ�LQLWLDO���VHVVLRQV��$SSURYDO�LV
EDVHG�RQ�IDFWRUV�VXFK�DV�KRXVHKROG�LQFRPH�DQG�VL]H�
���8SRQ�DSSURYDO��WKH�FOLHQW�FKRRVHV�D�SURYLGHU�IURP�D�FDUHIXOO\�VFUHHQHG�QHWZRUN�RI
PHQWDO�KHDOWK�SURIHVVLRQDOV�ZKR�KDYH�FRQWUDFWHG�ZLWK�WKH�IRXQGDWLRQ��7KHVH�SURYLGHUV
KDYH�EHHQ�VWUDWHJLFDOO\�FKRVHQ�EDVHG�RQ�YDULRXV�ORFDWLRQV�DURXQG�WKH�0HWUR�DUHD�WR�DOORZ
IRU�JUHDWHU�HDVH�RI�DFFHVV�WR�VHUYLFHV�IRU�RXU�FOLHQWV�
���:H�IHHO�WKHUH�DUH�EHQHILWV�WR�WKHUDS\�FOLHQWV�ZKR�DUH�DOVR�LQYHVWLQJ�LQ�WKHLU�RZQ�FDUH�VR
WKHUHIRUH��WKH�FOLHQW�DJUHHV�WR�D�����FRSD\�SDLG�WR�WKH�SURYLGHU�DW�WKH�WLPH�RI�VHUYLFH�
�
7R�FRQWDFW�3LHU����RU�IRU�PRUH�LQIRUPDWLRQ�JR�WR�KWWS���ZZZ�SLHU���RUJ�
2U�FDOO�������������
�

:HELQDU��7KH�9RLFH�(QDEOHG�5HVWDXUDQW
7KH�UHVWDXUDQW�LQGXVWU\�LV�EHLQJ�UH�LQYHQWHG�DQG�UH�LPDJLQHG�RQ�WKH�IO\��LQ�SDUW��EHFDXVH�RI
&29,'�����1HZ�VDOHV�DQG�PDUNHWLQJ�FKDQQHOV�DUH�HPHUJLQJ��DQG�QHZ�DGYDQFHG
WHFKQRORJLHV�DUH�EHLQJ�EXLOW��SXEOLVKHG�DQG�GHSOR\HG�WKDW�UHTXLUH�D�PRGHUQ��FORXG�EDVHG
WHFKQRORJ\�VWDFN��7KHVH�QH[W�JHQHUDWLRQ�WHFK�VWDFNV�VXSSRUW�QHZ�WKLQNLQJ�IRU�DQ�LQGXVWU\
LQ�WUDQVLWLRQ��$PRQJ�WKH�JDPH�FKDQJLQJ�WHFKQRORJLHV�WKDW�ZLOO�GUDPDWLFDOO\�DIIHFW�WKH



UHVWDXUDQW�LQGXVWU\�LV�YRLFH��9RLFH���$,�HQDEOH�QHZ�VDOHV�FKDQQHOV�DQG�SRZHU�FXVWRPHU
HQJDJHPHQW�IRU�NLRVNV��PRELOH�DSSV�DQG�WKH�GULYH�WKUX��7KHUH�LV�$OH[D�IRU�RUGHULQJ�WDNHRXW
DQG�YRLFH�DJHQWV�WKDW�DXWRPDWH�FDOO�FHQWHUV��DPRQJ�RWKHU�XVH�FDVHV��%XW��SHUKDSV�HYHQ
PRUH�SRZHUIXO�LV�YRLFH�HQDEOLQJ�EDFN�RIILFH�V\VWHPV�WKDW�WDUJHW�FRVW�DQG�WLPH�VDYLQJV�
LQFUHDVLQJ�SURGXFWLYLW\�DQG�GHOLYHULQJ�HIILFLHQFLHV��7KH�YRLFH�HQDEOHG�UHVWDXUDQW�LV�DOUHDG\
KHUH�WRGD\��-RLQ�WKH�ZHELQDU�RQ�7XHV��'HF����DW��SP�(67�
�
�

&OLFN�KHUH�WR�XQVXEVFULEH�
0HVVDJH�VHQW�E\�7KHUHVD�0DUWLQ��WKHUHVD#RNUHVWDXUDQWV�FRP�

2NODKRPD�5HVWDXUDQW�$VVRFLDWLRQ�_������1��3RUWODQG�$YH�_�2NODKRPD�&LW\��2.������



25$�5HVWDXUDQW�,QGXVWU\�5HFRYHU\��'HFHPEHU��������

&29,'����0HPEHUVKLS�8SGDWH��'HFHPEHU��

,QGXVWU\�6HQGV�0HVVDJH�WR�&RQJUHVV
(FKRLQJ�WKH�VWDUN�UHDOLW\�RI�WKH�ODWHVW�VXUYH\�UHVXOWV�VKRZLQJ�WKH�GHYDVWDWLRQ�WR�RXU
LQGXVWU\��WKH�15$�VHQW�D�OHWWHU�WR�FRQJUHVVLRQDO�OHDGHUV�XUJLQJ�WKHP�WR�WDNH�LPPHGLDWH
DFWLRQ�QRZ��EHIRUH�&RQJUHVV�OHDYHV�WRZQ�IRU�WKH�+ROLGD\V��<RX�FDQ�UHDG�WKH�OHWWHU�WKDW
GHWDLOV�WKH�GLUH�QHHGV�RI�RXU�LQGXVWU\�KHUH��7KH�15$�DOVR�LVVXHG�D�SUHVV�UHOHDVH�ZLWK�WKLV
VDPH�PHVVDJH�DQG�QHHG�IRU�D�PHDQLQJIXO�UHFRYHU\�ELOO�IRU�WKH�HFRQRP\���<RX�FDQ�UHDG�WKH



UHOHDVH�KHUH��:H�XUJH�DOO�RI�RXU�LQGXVWU\�WR�7DNH�$FWLRQ�WR�XUJH�RXU�FRQJUHVVLRQDO
GHOHJDWLRQ�WR�SDVV�D�ELOO�WR�KHOS�WKH�HFRQRP\�EHIRUH�WKH\�OHDYH�WRZQ�
�
&RQJUHVV�1HHGV�WR�+HDU�)URP�<RX�12:�2Q�7KH�&KDQJHV�1HHGHG�WR�333
/RDQV
:KHQ�&RQJUHVV�FUHDWHG�333��LWV�LQWHQW�ZDV�IRU�EXVLQHVV�H[SHQVHV�SDLG�E\�333�WR�EH�WD[
GHGXFWLEOH��+RZHYHU��JXLGDQFH�IURP�WKH�,56�VD\V�WKDW�H[SHQVHV�SDLG�IRU�ZLWK�D�IRUJLYHQ
ORDQ�DUH�QRZ�WD[DEOH��7DNH�DFWLRQ�QRZ�WR�KHOS�SURWHFW�UHVWDXUDQWV�IURP�VXUSULVH�WD[
OLDELOLWLHV��
�
(IIHFWV�RI�&RYLG����RQ�WKH�2NODKRPD�5HVWDXUDQW�,QGXVWU\
2NODKRPD�5HVWDXUDQW�%XVLQHVV�&RQGLWLRQV�IURP�WKH�ODVW�VXUYH\�
��&RQVXPHU�VSHQGLQJ�LQ�2NODKRPD�UHVWDXUDQWV�UHPDLQHG�ZHOO�EHORZ�QRUPDO�OHYHOV�LQ
2FWREHU��6HYHQW\�IRXU�SHUFHQW�RI�2NODKRPD�UHVWDXUDQW�RSHUDWRUV�VD\�WKHLU�WRWDO�GROODU
VDOHV�YROXPH�LQ�2FWREHU�ZDV�ORZHU�WKDQ�LW�ZDV�LQ�2FWREHU�������2YHUDOO��VDOHV�ZHUH�GRZQ
����RQ�DYHUDJH�
��0RVW�UHVWDXUDQW�RSHUDWRUV�GR�QRW�H[SHFW�EXVLQHVV�FRQGLWLRQV�WR�LPSURYH�LQ�WKH�FRPLQJ
PRQWKV��(LJKW\�VL[�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�H[SHFW�WKHLU�VDOHV�WR�GHFUHDVH�IURP
FXUUHQW�OHYHOV�GXULQJ�WKH�QH[W���PRQWKV��1RQH�RI�WKH�RSHUDWRUV�H[SHFW�WKHLU�VDOHV�ZLOO
LQFUHDVH�IURP�FXUUHQW�OHYHOV�GXULQJ�WKH�QH[W���PRQWKV�
��(YHQ�WKRXJK�VDOHV�ZHUH�VLJQLILFDQWO\�ORZHU�IRU�PRVW�UHVWDXUDQWV��LW�GRHVQ¶W�PHDQ�WKHLU
FRVWV�DOVR�IHOO�SURSRUWLRQDOO\��6L[W\�IRXU�SHUFHQW�RI�2NODKRPD�RSHUDWRUV�VD\�WKHLU
UHVWDXUDQW¶V�WRWDO�ODERU�FRVWV��DV�D�SHUFHQW�RI�VDOHV��DUH�KLJKHU�WKDQ�WKH\�ZHUH�SULRU�WR�WKH
&29,'����RXWEUHDN��2QO\�����RI�RSHUDWRUV�VD\�WKHLU�ODERU�FRVWV�DUH�ORZHU��DV�D�SHUFHQW�RI
VDOHV�
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ORA Restaurant Industry Recovery: December 11, 2020

COVID-19 Membership Update: December 11

The Governor's Latest Executive Orders
At his latest press conference, Governor Stitt announced his new Emergency Executive
Order would include additional mandates affecting the hospitality industry. The order will
take effect on Monday, December 14. We believe the Executive Order will include the
details noted below, and as soon as the Order has been filed, we will share the actual
document with you.

http://mms.okrestaurants.com/ct.php?lid=89555171&mm=45416074487
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•Maximum 50% capacity for all public gatherings, weddings, funerals and event centers,
unless the venue has an agreed plan of action with their local jurisdiction or State Health
Department.
•Youth sporting events must have no more than 4 spectators per player or 50% venue
capacity, whichever is the lesser of the two.
•Bars and Restaurants must continue to set tables and booths a minimum of 6' apart or
use barriers that can be cleaned and sanitized.  No change from the previous Executive
Emergency Order
•Bars and Restaurants must close at 11:00 pm for on-premises service of food and
beverages.  Take out, delivery, and curb-side meals are still allowed after 11:00 pm.  No
change from the previous Executive Emergency Order.
•Masks must be worn by state employees in state buildings.

Restaurant Gift Card Social Media Campaign
Starting today, and through the Holidays, the ORA is launching a social media campaign to
encourage followers to support their favorite restaurants by purchasing a gift card as a
great Holiday gift idea. Watch for these social media posts and please like and share to
help spread the joy! Click here to view the campaign.

Help the National Restaurant Association's Efforts to Ease Restaurant
Restrictions: Respond to Their Survey
As there is little data that ties COVID-19 transmission to dining in restaurants, our industry
in Oklahoma and nationwide has felt incredible frustration with the restrictions put on
restaurants. As we continue to refute this claim, we ask that you respond to this survey to
help the National Restaurant Association's research efforts. Data collected from this
survey will be presented to lawmakers at all levels of government so that they can make
informed decisions when placing restrictions on our industry. 

All responses will be confidential, and high participation levels are critical to validate our
fight to increase capacity and reopen indoor dining.

Respond to the survey here.

Industry Sends Message to Congress
Echoing the stark reality of the latest survey results showing the devastation to our
industry, the NRA sent a letter to congressional leaders urging them to take immediate
action now, before Congress leaves town for the Holidays. You can read the letter that
details the dire needs of our industry here. The NRA also issued a press release with this
same message and need for a meaningful recovery bill for the economy.  You can read the
release here. We urge all of our industry to Take Action to urge our congressional
delegation to pass a bill to help the economy before they leave town.

Congress Needs to Hear From You NOW On The Changes Needed to PPP
Loans
When Congress created PPP, its intent was for business expenses paid by PPP to be tax
deductible. However, guidance from the IRS says that expenses paid for with a forgiven
loan are now taxable. Take action now to help protect restaurants from surprise tax
liabilities!  

http://mms.okrestaurants.com/ct.php?lid=89556393&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89557615&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89558837&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89560059&mm=45416074487
https://p2a.co/gEabs1A
http://mms.okrestaurants.com/ct.php?lid=89561281&mm=45416074487
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Effects of Covid-19 on the Oklahoma Restaurant Industry
Oklahoma Restaurant Business Conditions from the last survey:
• Consumer spending in Oklahoma restaurants remained well below normal levels in
October. Seventy-four percent of Oklahoma restaurant operators say their total dollar
sales volume in October was lower than it was in October 2019. Overall, sales were down
27% on average.
• Most restaurant operators do not expect business conditions to improve in the coming
months. Eighty-six percent of Oklahoma operators expect their sales to decrease from
current levels during the next 3 months. None of the operators expect their sales will
increase from current levels during the next 3 months.
• Even though sales were significantly lower for most restaurants, it doesn’t mean their
costs also fell proportionally. Sixty-four percent of Oklahoma operators say their
restaurant’s total labor costs (as a percent of sales) are higher than they were prior to the
COVID-19 outbreak. Only 23% of operators say their labor costs are lower, as a percent of
sales.
• With costs rising and sales falling, the result is added damage to the bottom line. Eighty-
seven percent of Oklahoma operators say their restaurant’s profit margin is lower than it
was prior to the COVID-19 outbreak.
• With business conditions deteriorating, more federal government assistance is critical for
the survival of many restaurants. Thirty-seven percent of Oklahoma operators say it is
unlikely their restaurant will still be in business six months from now, if there are no
additional relief packages from the federal government.
• Absent additional government assistance, one option is to close the restaurant until
business conditions improve. Thirty-three percent of Oklahoma operators say they are
considering temporarily closing their restaurant until the COVID-19 pandemic passes.

Restaurant Jobs:
• Although many restaurants added back employees after the initial lockdowns, overall
staffing levels remain well below normal. Seventy-seven percent of Oklahoma operators
say their current staffing level is lower than what it would normally be in the absence of
COVID-19. Forty percent of restaurants are currently more than 20% below normal staffing
levels.
• With business conditions deteriorating, many restaurant operators are anticipating
additional layoffs in the coming months. Fifty-three percent of Oklahoma operators expect
their staffing levels to decline during the next 3 months. Only 5% of operators expect their
staffing levels will rise during the next 3 months.

Source: National Restaurant Association, national survey of 6,000 restaurant operators
conducted November 17 – 30, 2020

Mental Health Support 
Especially during these times of stress and unrest, mental health is a real concern. We’d
like to tell you about an organization that may be able to help those in need.

Pier 34 is a nonprofit 501(c)(3) foundation focused on providing the best quality mental
health to those in need and unable to afford such care. Dr. Jennifer Cox and her team are
dedicated to providing a network of highly qualified and compassionately driven
professionals, and connecting those professionals with would-be donors that have the
same passion for mental health as we do. 
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Reaching out to Pier 34 for assistance is simple: 

1. The prospective client applies directly to Pier 34 for an initial 6 sessions. Approval is
based on factors such as household income and size.
2. Upon approval, the client chooses a provider from a carefully screened network of
mental health professionals who have contracted with the foundation. These providers
have been strategically chosen based on various locations around the Metro area to allow
for greater ease of access to services for our clients.
3. We feel there are benefits to therapy clients who are also investing in their own care so
therefore, the client agrees to a $15 copay paid to the provider at the time of service.

To contact Pier 34 or for more information go to http://www.pier34.org/
Or call 405.562.7970

http://mms.okrestaurants.com/ct.php?lid=89562503&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89563725&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89564947&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89566169&mm=45416074487
http://mms.okrestaurants.com/ct.php?lid=89567391&mm=45416074487
http://www.viethconsulting.com/
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ORA Restaurant Industry Recovery: December 14, 2020

COVID-19 Membership Update: December 14

What Employers Need to Know After FDA Grants Emergency Use
Authorization For COVID-19 Vaccine 
As most know by now, the Food and Drug Administration (FDA) granted emergency use
authorization for Pfizer’s COVID-19 vaccine in the U.S on Friday, December 11, and the
first Americans began to receive the vaccine this morning. The government is expecting
an initial 2.9 million doses of the vaccine to be distributed in the coming weeks, and

http://mms.okrestaurants.com/ct.php?lid=89716475&mm=45460677487
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projections indicate that there may be enough vaccine to reach the vast majority of
Americans who want to take it by early April 2021. Given the astronomical rise in the
infection rate and the death rate topping 300,000, employer interest in the vaccines is
extremely high. Thus, employers are asking whether they can, or should, require
employees to take the vaccine. What do you need to know about this game-changing
development? Click here to read more.

Governor Stitt's Latest Executive Orders
At his press conference last week, Governor Stitt announced his new Emergency
Executive Order would include additional mandates affecting the hospitality industry. The
order will take effect on Monday, December 14 and includes the issues below which affect
our industry. Read the Governor's new executive order here.

•Maximum 50% capacity for all public gatherings, weddings, funerals and event centers,
unless the venue has an agreed plan of action with their local jurisdiction or State Health
Department.
•Youth sporting events must have no more than 4 spectators per player or 50% venue
capacity, whichever is the lesser of the two.
•Bars and Restaurants must continue to set tables and booths a minimum of 6' apart or
use barriers that can be cleaned and sanitized.  No change from the previous Executive
Emergency Order
•Bars and Restaurants must close at 11:00 pm for on-premises service of food and
beverages.  Take out, delivery, and curb-side meals are still allowed after 11:00 pm.  No
change from the previous Executive Emergency Order.
•Masks must be worn by state employees in state buildings.

Restaurant Gift Card Social Media Campaign
Starting today, and through the Holidays, the ORA is launching a social media campaign to
encourage followers to support their favorite restaurants by purchasing a gift card as a
great Holiday gift idea direct from member restaurants. Watch for these social media posts
and please like and share to help spread the joy! Click here to view the campaign.

Help the National Restaurant Association's Efforts to Ease Restaurant
Restrictions: Respond to Their Survey
As there is little data that ties COVID-19 transmission to dining in restaurants, our industry
in Oklahoma and nationwide has felt incredible frustration with the restrictions put on
restaurants. As we continue to refute this claim, we ask that you respond to this survey to
help the National Restaurant Association's research efforts. Data collected from this
survey will be presented to lawmakers at all levels of government so that they can make
informed decisions when placing restrictions on our industry. 

All responses will be confidential, and high participation levels are critical to validate our
fight to increase capacity and reopen indoor dining. Respond to the survey here.

Industry Sends Message to Congress
Echoing the stark reality of the latest survey results showing the devastation to our
industry, the NRA sent a letter to congressional leaders urging them to take immediate
action now, before Congress leaves town for the Holidays. You can read the letter that
details the dire needs of our industry here. The NRA also issued a press release with this

http://mms.okrestaurants.com/ct.php?lid=89717697&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89718919&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89720141&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89721363&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89722585&mm=45460677487
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same message and need for a meaningful recovery bill for the economy.  You can read the
release here. We urge all of our industry to Take Action to urge our congressional
delegation to pass a bill to help the economy before they leave town.

Congress Needs to Hear From You NOW On The Changes Needed to PPP
Loans
When Congress created PPP, its intent was for business expenses paid by PPP to be tax
deductible. However, guidance from the IRS says that expenses paid for with a forgiven
loan are now taxable. Take action now to help protect restaurants from surprise tax
liabilities!  

Effects of Covid-19 on the Oklahoma Restaurant Industry
Oklahoma Restaurant Business Conditions from the last survey:
• Consumer spending in Oklahoma restaurants remained well below normal levels in
October. Seventy-four percent of Oklahoma restaurant operators say their total dollar
sales volume in October was lower than it was in October 2019. Overall, sales were down
27% on average.
• Most restaurant operators do not expect business conditions to improve in the coming
months. Eighty-six percent of Oklahoma operators expect their sales to decrease from
current levels during the next 3 months. None of the operators expect their sales will
increase from current levels during the next 3 months.
• Even though sales were significantly lower for most restaurants, it doesn’t mean their
costs also fell proportionally. Sixty-four percent of Oklahoma operators say their
restaurant’s total labor costs (as a percent of sales) are higher than they were prior to the
COVID-19 outbreak. Only 23% of operators say their labor costs are lower, as a percent of
sales.
• With costs rising and sales falling, the result is added damage to the bottom line. Eighty-
seven percent of Oklahoma operators say their restaurant’s profit margin is lower than it
was prior to the COVID-19 outbreak.
• With business conditions deteriorating, more federal government assistance is critical for
the survival of many restaurants. Thirty-seven percent of Oklahoma operators say it is
unlikely their restaurant will still be in business six months from now, if there are no
additional relief packages from the federal government.
• Absent additional government assistance, one option is to close the restaurant until
business conditions improve. Thirty-three percent of Oklahoma operators say they are
considering temporarily closing their restaurant until the COVID-19 pandemic passes.

Restaurant Jobs:
• Although many restaurants added back employees after the initial lockdowns, overall
staffing levels remain well below normal. Seventy-seven percent of Oklahoma operators
say their current staffing level is lower than what it would normally be in the absence of
COVID-19. Forty percent of restaurants are currently more than 20% below normal staffing
levels.
• With business conditions deteriorating, many restaurant operators are anticipating
additional layoffs in the coming months. Fifty-three percent of Oklahoma operators expect
their staffing levels to decline during the next 3 months. Only 5% of operators expect their
staffing levels will rise during the next 3 months.

http://mms.okrestaurants.com/ct.php?lid=89723807&mm=45460677487
https://p2a.co/gEabs1A
http://mms.okrestaurants.com/ct.php?lid=89725029&mm=45460677487
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Source: National Restaurant Association, national survey of 6,000 restaurant operators
conducted November 17 – 30, 2020

Mental Health Support 
Especially during these times of stress and unrest, mental health is a real concern. For
mental health resources, please click here.

http://mms.okrestaurants.com/ct.php?lid=89726251&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89727473&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89728695&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89729917&mm=45460677487
http://mms.okrestaurants.com/ct.php?lid=89731139&mm=45460677487
http://www.viethconsulting.com/
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ORA Restaurant Industry Recovery: December 16, 2020

COVID-19 Membership Update: December 16

Federal COVID-19 Relief Package Update
This week Senators and House members continue to negotiate on an omnibus measure,
which could provide businesses with COVID-19 relief before the end of the year.
Simultaneously, the moderate Senate and House working group refined their legislative
framework, which they plan on releasing shortly. Notably, the group decided to sever their
framework into two parts. The first would contain items that both sides largely agree upon,

http://mms.okrestaurants.com/ct.php?lid=89960875&mm=45542244765
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like funding for schools, health care, and an additional round of PPP for businesses with
significant COVID-19 related revenue losses. The second would contain the outstanding
issues that continue to divide Congress – namely, liability protections and state and local
funding levels and parameters. While Senate and House Leadership are negotiating a
package separate from the moderate working group, the working group’s decision to sever
the framework could help galvanize Congress to pass what they can before the end of the
year. Read the NRA letter that details the dire needs of our industry.

We urge all of our industry to Take Action to urge our congressional delegation to pass a
bill to help the economy before they leave town. View yesterday's 90-second Update from
Sean Kennedy at the NRA providing context on what's on the negotiating table, and how
you can help. The National Restaurant Association has been pressing for improvements to
PPP for months now, and with your continued support we can bring these changes over
the finish line.

Employee Retention Tax Credit - Expires Dec. 31 - Act Now
WHAT IS THE EMPLOYEE RETENTION CREDIT?
The ERC is a tax credit available for small businesses impacted by COVID-19. The ERC is
very similar to the PPP, but it is not a loan, so you don't have to worry about tracking
expenses or filling out a forgiveness form. Through the ERC, you can claim up to $5,000
per employee.

HOW CAN YOU CLAIM IT?
The key requirement to get these funds is that your business experienced a full or partial
closure due to COVID-19. Almost any restaurant that did not receive PPP funds can claim
this credit. If you received PPP funds, this credit is NOT available to you. This is ideal for
those of you who lost out on PPP funds!

What Employers Need to Know After FDA Grants Emergency Use
Authorization For COVID-19 Vaccine  
As most know by now, the Food and Drug Administration (FDA) granted emergency use
authorization for Pfizer’s COVID-19 vaccine in the U.S on Friday, December 11, and the
first Americans began to receive the vaccine this morning. The government is expecting
an initial 2.9 million doses of the vaccine to be distributed in the coming weeks, and
projections indicate that there may be enough vaccine to reach the vast majority of
Americans who want to take it by early April 2021. Given the astronomical rise in the
infection rate and the death rate topping 300,000, employer interest in the vaccines is
extremely high. Thus, employers are asking whether they can, or should, require
employees to take the vaccine. What do you need to know about this game-changing
development? Click here to read more.

Governor Stitt's Latest Executive Orders
At his press conference last week, Governor Stitt announced his new Emergency
Executive Order would include additional mandates affecting the hospitality industry. The
order will take effect on Monday, December 14 and includes the issues below which affect
our industry. Read the Governor's new executive order here.

http://mms.okrestaurants.com/ct.php?lid=89962097&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89963319&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89964541&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89965763&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89966985&mm=45542244765
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•Maximum 50% capacity for all public gatherings, weddings, funerals and event centers,
unless the venue has an agreed plan of action with their local jurisdiction or State Health
Department.
•Youth sporting events must have no more than 4 spectators per player or 50% venue
capacity, whichever is the lesser of the two.
•Bars and Restaurants must continue to set tables and booths a minimum of 6' apart or
use barriers that can be cleaned and sanitized.  No change from the previous Executive
Emergency Order
•Bars and Restaurants must close at 11:00 pm for on-premises service of food and
beverages.  Take out, delivery, and curb-side meals are still allowed after 11:00 pm.  No
change from the previous Executive Emergency Order.
•Masks must be worn by state employees in state buildings.

Restaurant Gift Card Social Media Campaign
Starting today, and through the Holidays, the ORA is launching a social media campaign to
encourage followers to support their favorite restaurants by purchasing a gift card as a
great Holiday gift idea direct from member restaurants. Watch for these social media posts
and please like and share to help spread the joy! Click here to view the campaign.

Help the National Restaurant Association's Efforts to Ease Restaurant
Restrictions: Respond to Their Survey
As there is little data that ties COVID-19 transmission to dining in restaurants, our industry
in Oklahoma and nationwide has felt incredible frustration with the restrictions put on
restaurants. As we continue to refute this claim, we ask that you respond to this survey to
help the National Restaurant Association's research efforts. Data collected from this
survey will be presented to lawmakers at all levels of government so that they can make
informed decisions when placing restrictions on our industry. 

All responses will be confidential, and high participation levels are critical to validate our
fight to increase capacity and reopen indoor dining. Respond to the survey here. 

Effects of Covid-19 on the Oklahoma Restaurant Industry
Oklahoma Restaurant Business Conditions from the last survey:
• Consumer spending in Oklahoma restaurants remained well below normal levels in
October. Seventy-four percent of Oklahoma restaurant operators say their total dollar
sales volume in October was lower than it was in October 2019. Overall, sales were down
27% on average.
• Most restaurant operators do not expect business conditions to improve in the coming
months. Eighty-six percent of Oklahoma operators expect their sales to decrease from
current levels during the next 3 months. None of the operators expect their sales will
increase from current levels during the next 3 months.
• Even though sales were significantly lower for most restaurants, it doesn’t mean their
costs also fell proportionally. Sixty-four percent of Oklahoma operators say their
restaurant’s total labor costs (as a percent of sales) are higher than they were prior to the
COVID-19 outbreak. Only 23% of operators say their labor costs are lower, as a percent of
sales.
• With costs rising and sales falling, the result is added damage to the bottom line. Eighty-
seven percent of Oklahoma operators say their restaurant’s profit margin is lower than it
was prior to the COVID-19 outbreak.

http://mms.okrestaurants.com/ct.php?lid=89968207&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89969429&mm=45542244765
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• With business conditions deteriorating, more federal government assistance is critical for
the survival of many restaurants. Thirty-seven percent of Oklahoma operators say it is
unlikely their restaurant will still be in business six months from now, if there are no
additional relief packages from the federal government.
• Absent additional government assistance, one option is to close the restaurant until
business conditions improve. Thirty-three percent of Oklahoma operators say they are
considering temporarily closing their restaurant until the COVID-19 pandemic passes.

Restaurant Jobs:
• Although many restaurants added back employees after the initial lockdowns, overall
staffing levels remain well below normal. Seventy-seven percent of Oklahoma operators
say their current staffing level is lower than what it would normally be in the absence of
COVID-19. Forty percent of restaurants are currently more than 20% below normal staffing
levels.
• With business conditions deteriorating, many restaurant operators are anticipating
additional layoffs in the coming months. Fifty-three percent of Oklahoma operators expect
their staffing levels to decline during the next 3 months. Only 5% of operators expect their
staffing levels will rise during the next 3 months.

Source: National Restaurant Association, national survey of 6,000 restaurant operators
conducted November 17 – 30, 2020

Mental Health Support 
Especially during these times of stress and unrest, mental health is a real concern. For
mental health resources, please click here.

http://mms.okrestaurants.com/ct.php?lid=89970651&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89971873&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89973095&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89974317&mm=45542244765
http://mms.okrestaurants.com/ct.php?lid=89975539&mm=45542244765
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Federal Update: Congress Working to Close Deal for Economic
Stimulus and PPP
Speaking on the Senate floor Thursday, Senate Majority Leader Mitch McConnell, R-Ky.,
said a “bipartisan, bicameral agreement appears to be close at hand.” He noted it was
“highly likely” Congress would work through the weekend and said lawmakers may have to
pass a short-term funding measure to buy enough time to approve the legislation.

http://mms.okrestaurants.com/ct.php?lid=90172281&mm=45588422923
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The consensus on Capitol Hill is that there will be a relief deal after months of stalemate.
But Congress is now stuck in a waiting game as the top four congressional leaders and
the White House try to iron out the fine print and haggle over the final details. Details of
what's likely to be in the plan began to emerge on Wednesday, though nothing is final until
legislative text is finalized.

Here's what we know so far about the possible deal:

The price tag could be close to $900 billion.
It's expected to include money for vaccine distribution and for schools.
It will likely have jobless benefits of $300 per week.
It is also expected to include roughly $330 billion for small business loans.
There will likely be a new round of stimulus checks, which could be set at around
$600 per individual under a certain income threshold.

While the proposal is also expected to include a $90 billion fund administered by the
Federal Emergency Management Agency to provide aid to states and cities, it will not
include a large pot of money for state and local governments that Democrats had
demanded. It also won't include protections from lawsuits for businesses and others that
were operating during the pandemic, a key GOP priority.

Senate Minority Leader Chuck Schumer (D-N.Y.) wants the bill to provide $17 billion for
entertainment venues, but some are worried that the money will eat into a separate fund
for restaurants, Politico reported.

Updated COVID-19 Guidance includes indoor air-quality best practices
The National Restaurant Association and its team of ServSafe food safety experts issued
an updated version of the COVID-19 Safe Operating Guidance to help the restaurant
industry continue to operate safely and efficiently during the pandemic. The guidance,
created in partnership with safety experts from government organizations, academia, the
public health sector, and corporations, offers operators the most up-to-date guidelines on
providing safe dining—on and off premises. Read the full article here. In addition, here is a
template for SRA’s to add your logo to the cover of the guidance update via Brandfolder.
Plus, additional social media graphics: Facebook, Instagram, LinkedIn, Twitter.

Top 7 Things You Need To Know As EEOC Says Employers May
Mandate COVID-19 Vaccines
Employers now have clarification that they will be able mandate the COVID-19 vaccine
among their workers in certain circumstances without running afoul of key federal anti-
discrimination laws, according to updated guidance issued Wednesday by the Equal
Employment Opportunity Commission. While there are numerous issues to consider
before mandating that your employees get vaccinated, this guidance is the first official
pronouncement on the subject from the employment law watchdog agency and provides
an outline of various hurdles to overcome. Here are the top seven takeaways for
employers from this critical development. Read more here.

Employee Retention Tax Credit - Expires Dec. 31 - Act Now
WHAT IS THE EMPLOYEE RETENTION CREDIT?
The ERC is a tax credit available for small businesses impacted by COVID-19. The ERC is

http://mms.okrestaurants.com/ct.php?lid=90173503&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90174725&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90175947&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90177169&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90178391&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90179613&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90180835&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90182057&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90183279&mm=45588422923
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very similar to the PPP, but it is not a loan, so you don't have to worry about tracking
expenses or filling out a forgiveness form. Through the ERC, you can claim up to $5,000
per employee.

HOW CAN YOU CLAIM IT?
The key requirement to get these funds is that your business experienced a full or partial
closure due to COVID-19. Almost any restaurant that did not receive PPP funds can claim
this credit. If you received PPP funds, this credit is NOT available to you. This is ideal for
those of you who lost out on PPP funds!

What Employers Need to Know After FDA Grants Emergency Use
Authorization For COVID-19 Vaccine  
As most know by now, the Food and Drug Administration (FDA) granted emergency use
authorization for Pfizer’s COVID-19 vaccine in the U.S on Friday, December 11, and the
first Americans began to receive the vaccine this morning. The government is expecting
an initial 2.9 million doses of the vaccine to be distributed in the coming weeks, and
projections indicate that there may be enough vaccine to reach the vast majority of
Americans who want to take it by early April 2021. Given the astronomical rise in the
infection rate and the death rate topping 300,000, employer interest in the vaccines is
extremely high. Thus, employers are asking whether they can, or should, require
employees to take the vaccine. What do you need to know about this game-changing
development? Click here to read more.

Restaurant Gift Card Social Media Campaign
Starting today, and through the Holidays, the ORA is launching a social media campaign to
encourage followers to support their favorite restaurants by purchasing a gift card as a
great Holiday gift idea direct from member restaurants. Watch for these social media posts
and please like and share to help spread the joy! Click here to view the campaign. 

Effects of Covid-19 on the Oklahoma Restaurant Industry
Oklahoma Restaurant Business Conditions from the last survey:

Consumer spending in Oklahoma restaurants remained well below normal levels in
October. Seventy-four percent of Oklahoma restaurant operators say their total dollar
sales volume in October was lower than it was in October 2019. Overall, sales were
down 27% on average.
Most restaurant operators do not expect business conditions to improve in the
coming months. Eighty-six percent of Oklahoma operators expect their sales to
decrease from current levels during the next 3 months. None of the operators expect
their sales will increase from current levels during the next 3 months.
Even though sales were significantly lower for most restaurants, it doesn’t mean their
costs also fell proportionally. Sixty-four percent of Oklahoma operators say their
restaurant’s total labor costs (as a percent of sales) are higher than they were prior to
the COVID-19 outbreak. Only 23% of operators say their labor costs are lower, as a
percent of sales.
With costs rising and sales falling, the result is added damage to the bottom line.
Eighty-seven percent of Oklahoma operators say their restaurant’s profit margin is
lower than it was prior to the COVID-19 outbreak.

http://mms.okrestaurants.com/ct.php?lid=90184501&mm=45588422923
http://mms.okrestaurants.com/ct.php?lid=90185723&mm=45588422923
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With business conditions deteriorating, more federal government assistance is critical
for the survival of many restaurants. Thirty-seven percent of Oklahoma operators say
it is unlikely their restaurant will still be in business six months from now, if there are
no additional relief packages from the federal government.
Absent additional government assistance, one option is to close the restaurant until
business conditions improve. Thirty-three percent of Oklahoma operators say they
are considering temporarily closing their restaurant until the COVID-19 pandemic
passes. 

Restaurant Jobs:

Although many restaurants added back employees after the initial lockdowns, overall
staffing levels remain well below normal. Seventy-seven percent of Oklahoma
operators say their current staffing level is lower than what it would normally be in the
absence of COVID-19. Forty percent of restaurants are currently more than 20%
below normal staffing levels.
With business conditions deteriorating, many restaurant operators are anticipating
additional layoffs in the coming months. Fifty-three percent of Oklahoma operators
expect their staffing levels to decline during the next 3 months. Only 5% of operators
expect their staffing levels will rise during the next 3 months.

Source: National Restaurant Association, national survey of 6,000 restaurant operators
conducted November 17 – 30, 2020

Mental Health Support 
Especially during these times of stress and unrest, mental health is a real concern. For
mental health resources, please click here.

http://mms.okrestaurants.com/ct.php?lid=90186945&mm=45588422923
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Congress Finally Agrees to Stimulus Package 
Although details are not yet firm since the exact language of this 20,000 page bill is still
being printed, we believe the bill, to be voted on by Congress today, will have some of
these elements.  The ORA, working closely with our national partners at the NRA, has
worked tirelessly on many of these provisions to help our industry. The many contacts
ORA members had with our Congressional Delegation were instrumental in getting the

http://mms.okrestaurants.com/ct.php?lid=90474115&mm=45657072439
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message to them that our industry desperately needs additional help to survive. Here are
the details as we know them now. Please keep in mind these may change once the exact
language is available.

Creation of a $325B second round of PPP
501c6 orgs (including state restaurant associations) will have access
Restaurants can borrow 3.5x their monthly payroll – as opposed to other businesses
at 2.5x
Restaurants and hotels eligible for PPP based on 300 employees per location –
based on other businesses, which is 300 employees total; similar protections for
restaurant groups – no affiliation rule problems
Qualified business expenses paid with PPP loans (both round 1 and round 2) are tax
deductible – we think, need text to be sure
$2M cap on an entity’s maximum loan - $10M for restaurant groups
PPP Flexibility Act provisions apply
60% payroll / 40% non-payroll rules still apply for permitted uses of loans.  Non-
payroll uses expanded to include PPE supplies, physical changes to enable social
distancing, and supplier costs (eg, inventory)
Restores deductibility of business meals for 2 years
Employee Retention Tax Credit enhanced
Work Opportunity Tax Credit (WOTC) is likely to be extended this year on a different
bill.
$300/wk unemployment benefits
Direct payments to taxpayers making less than $75k yr… and their dependents, most
likely in the $600 range
Bill is silent on liability protections for small businesses

Judge Issues Temporary Restraining Order on Enforcement of 11:00
PM Curfew
Late Friday, a judge in Oklahoma City issued a temporary restraining order (TRO) on
enforcement of the 11:00 pm curfew for restaurants and bars. As a reminder, in the latest
Emergency Order from Governor Stitt, he maintained the curfew on restaurants and bars
for the service of on-premises food and beverages after 11:00 pm. Take-out, delivery, and
curbside is still allowed after 11:00 pm.  In the judges TRO, she stated it only applies to the
6 bars who are plaintiffs in the lawsuit. ABLE has announced that until the next court date
on December 30, they will not be enforcing the 11:00 pm curfew. So as a practical matter,
although the Governor's curfew remains in effect for all other restaurants and bars in
Oklahoma, there will apparently not be any enforcement of it until at least December 30,
the date of the next court session on the lawsuit. As additional information is available, we
will keep you informed.

Updated COVID-19 Guidance includes indoor air-quality best practices
The National Restaurant Association and its team of ServSafe food safety experts issued
an updated version of the COVID-19 Safe Operating Guidance to help the restaurant
industry continue to operate safely and efficiently during the pandemic. The guidance,
created in partnership with safety experts from government organizations, academia, the
public health sector, and corporations, offers operators the most up-to-date guidelines on
providing safe dining—on and off premises. Read the full article here. In addition, here is a

http://mms.okrestaurants.com/ct.php?lid=90475337&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90476559&mm=45657072439
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template for SRA’s to add your logo to the cover of the guidance update via Brandfolder.
Plus, additional social media graphics: Facebook, Instagram, LinkedIn, Twitter.

Top 7 Things You Need To Know As EEOC Says Employers May
Mandate COVID-19 Vaccines
Employers now have clarification that they will be able mandate the COVID-19 vaccine
among their workers in certain circumstances without running afoul of key federal anti-
discrimination laws, according to updated guidance issued Wednesday by the Equal
Employment Opportunity Commission. While there are numerous issues to consider
before mandating that your employees get vaccinated, this guidance is the first official
pronouncement on the subject from the employment law watchdog agency and provides
an outline of various hurdles to overcome. Here are the top seven takeaways for
employers from this critical development. Read more here.

Restaurant Gift Card Social Media Campaign
Starting today, and through the Holidays, the ORA is launching a social media campaign to
encourage followers to support their favorite restaurants by purchasing a gift card as a
great Holiday gift idea direct from member restaurants. Watch for these social media posts
and please like and share to help spread the joy! Click here to view the campaign. 

Mental Health Support 
Especially during these times of stress and unrest, mental health is a real concern. For
mental health resources, please click here.

Click here to unsubscribe  

http://mms.okrestaurants.com/ct.php?lid=90477781&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90479003&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90480225&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90481447&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90482669&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90483891&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90485113&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90486335&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90487557&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90488779&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90490001&mm=45657072439
http://mms.okrestaurants.com/ct.php?lid=90491223&mm=45657072439
https://mms.okrestaurants.com/members/unsubscribe1.php?orgcode=OKRA&msg=80601577&oe=lara@okrestaurants.com
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Webinar Tomorrow With Details on New Relief Bill 
ORA's partners at the National Restaurant Association will be hosting a webinar tomorrow at 12:30 pm CST.

The information presented in the session will be important to understanding those sections of the bill that are

helpful to the restaurant industry. We hope you can join tomorrow at 12:30 pm.

http://mms.okrestaurants.com/ct.php?lid=90604869&mm=45680379645
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REGISTER HERE

Congress Passes Relief Package Including Restaurant Specific Help 
Late yesterday, Congress passed a $900+ billion relief package to help stimulate the economy. Included in the

bill are specific provisions that will help the restaurant industry in the short term as we seek to recover from

the devastating impact of the Covid 19 pandemic. Our partners at the National Restaurant Association have

provided an analysis of industry specific provisions of the bill. As you know, we have been working for months

to advocate in Congress for help for our industry. Your grassroots participation was a big part of those efforts

and helped get us to this point. There is more to be done and we will be working hard for another round of

relief early in 2021.

http://mms.okrestaurants.com/ct.php?lid=90606091&mm=45680379645
http://mms.okrestaurants.com/ct.php?lid=90607313&mm=45680379645
http://mms.okrestaurants.com/ct.php?lid=90608535&mm=45680379645
http://mms.okrestaurants.com/ct.php?lid=90609757&mm=45680379645
http://mms.okrestaurants.com/ct.php?lid=90610979&mm=45680379645
http://mms.okrestaurants.com/ct.php?lid=90612201&mm=45680379645
http://www.viethconsulting.com/
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President Signs Covid Relief Bill 
In a reversal of his previous stance, President Trump signed the Covid Relief Bill late last night. We shared
the analysis of the bill, passed by Congress with strong bi-partisan support, last week. Now that the President
has signed the bill we thought it would be helpful to see the analysis again. You can access the details here.

http://mms.okrestaurants.com/ct.php?lid=90782059&mm=45806164993
http://mms.okrestaurants.com/ct.php?lid=90783281&mm=45806164993
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Year-End Regulatory Victory for the Restaurant Industry as U.S. Department
of Labor Issues Final Tip Credit Rule 
The U.S. Department of Labor (DOL) has issued its final rule revising tipping regulations under the Fair Labor
Standards Act (FLSA). The Association advocated aggressively with the Department and the Trump White
House for promulgation of this rule to bring much needed regulatory relief to restaurant employers and
employees given the massive overreach during the Obama administration that resulted in uncertainty,
compliance nightmares and frivolous lawsuits. The issuance of this rule today marks a victory for the
Association and the industry. Moreover, it completes the Association’s regulatory agenda as staff has worked
in earnest over the last four years to course-correct and achieve sensible regulations on federal overtime and
joint employer standards.   

The final rule issued today has two major parts. First, it removes the portions of the regulations that prohibited
employers that do not take a tip credit from implementing mandatory “nontraditional” tip pools. This means
that employers who do not take a tip credit may pool tips and share with the back-of-house employees. The
final rule does not change the tip pooling requirements for those restaurants that count tips as a part of
wages.

Additionally, the final rule contains a few safeguards and compliance measures regarding tip pools.
Importantly, it explicitly prohibits employers – regardless of whether they take a tip credit – from keeping
employees’ tips for any purpose, which includes prohibiting managers and supervisors from keeping tips
received by employees. It adds a precautionary measure against potential violations by requiring that an
employer collecting tips to facilitate a mandatory tip pool “must fully redistribute the tips no less often than
when it pays wages.” It also incorporates a new record-keeping requirement for employers that do not take a
tip credit but collect employees’ tips to operate a mandatory tip pool. Lastly, with respect to enforcement, it
incorporates new requirements (1) permitting private parties and the Department to recover any tips unlawfully
kept by an employer, and (2) gives the Department discretion to impose civil monetary penalties (CMPs) up to
$1,100 per occurrence when employers unlawfully keep employee’s tips.

The second major part of the final rule includes codification of the Bush-era interpretation of the so-called
“80/20 rule” that governs how and when tips can be counted as part of an employee’s wages when doing side
work, e.g., a server who folds napkins shortly before the start of his/her shift. Specifically, the final rule reflects
DOL’s informal guidance that an employer may take a tip credit for any amount of time an employee in a
tipped occupation performs related non-tipped duties. For the employer to use the tip credit, the employee
must perform non-tipped duties contemporaneous with, or within a reasonable time immediately before or
after, performing the tipped duties.

The rule will have a 60-day effective date once published in the federal register, which means the rule will
become effective during the incoming-Biden Administration. We expect the Biden Department of Labor to
delay the effective date and potentially issue their own Notice of Proposed Rule-making to rescind and revise
this rule and/or encourage the Democrats Attorneys General to file a legal challenge against the rule on
procedural grounds. More to come in the new year.  

More information about the final rule is available at the final rule website.

http://mms.okrestaurants.com/ct.php?lid=90784503&mm=45806164993



