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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box: þ 
If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o 
If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ¨
If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ¨
If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of "large accelerated filer,"
"accelerated filer," "smaller reporting company" and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer o Accelerated filer o
Non-accelerated filer o (Do no check if a smaller reporting company) Smaller reporting company x

Emerging growth company o
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of Securities Act. ¨

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount to be registered (1)
(2)

Proposed
maximum
offering price
per share (3)

Proposed
maximum
aggregate
offering price (3)

Amount of
registration
fee

Common stock, par value $0.01 per
share 925,000 $1.81 $1,674,250 $208.44

(1)There is also being registered hereunder an indeterminate number of additional shares of common stock as shall beissuable pursuant to Rule 416 to prevent dilution resulting from stock splits, stock dividends or similar transactions.

(2)Represents shares of common stock issuable upon exercise of that certain Amended and Restated Warrant dated
January 12, 2018 issued by the registrant to ESW Holdings, Inc.

(3)
Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) of the Securities
Act based upon a $1.81 per share average of high and low prices of the registrant’s common stock on the NASDAQ
Capital Market on April 6, 2018.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.

Edgar Filing: Qumu Corp - Form S-3

3



Subject to completion, dated April 9, 2018
The information in this prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting offers to buy these securities in any jurisdiction where the offer or sale is
not permitted.

PROSPECTUS

QUMU CORPORATION

925,000 Shares 
Common Stock
________________

This prospectus relates to the resale from time to time by the selling shareholder identified in this prospectus of
925,000 shares of common stock of Qumu Corporation issuable upon exercise of that certain Amended and Restated
Warrant dated January 12, 2018 issued to ESW Holdings, Inc. (the “Warrant”). The Warrant was issued pursuant to that
certain Term Loan Credit Agreement dated January 12, 2018 by and among Qumu Corporation, as borrower, and
ESW Holdings, Inc. as lender and administrative agent. The Warrant has an exercise price of $1.96 per share (subject
to anti-dilution adjustments) and expires January 12, 2028.
We are not selling any securities under this prospectus, and we will not receive any proceeds from the disposition of
the shares of common stock that may be offered by the selling shareholder. However, we may receive cash from the
exercise of the Warrant.
The selling shareholder may sell the shares of common stock covered by this prospectus in a number of different ways
and at varying prices. We provide more information about how the selling shareholder may sell the shares in the
section entitled “Plan of Distribution” beginning on page 8.
We have agreed to pay certain expenses, including legal fees of ESW Holdings, Inc., in connection with the
registration of the shares of our common stock. The selling shareholder will pay all brokerage expenses, fees,
discounts and selling commissions, if any, in connection with the sale of the shares of common stock.
Our common stock is listed on the NASDAQ Capital Market under the symbol “QUMU.” On April 6, 2018, the closing
price of our common stock, as reported on the NASDAQ Capital Market, was $1.82. We urge prospective purchasers
of our common stock to obtain current information about the market prices of our common stock.
________________

The securities offered by this prospectus involve a high degree of risk. See “Risk Factors” on page 3, as well as the risks
discussed under the caption “Risk Factors” in the documents we have filed and will subsequently file with the Securities
and Exchange Commission and incorporated by reference in this prospectus.
________________

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or determined if this prospectus is truthful or complete. A representation to the contrary is a criminal
offense.

The date of this prospectus is , 2018.
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PROSPECTUS SUMMARY
The following is a summary of this prospectus. Because it is only a summary, it does not contain all of the detailed
information contained elsewhere in this prospectus or in the documents incorporated by reference into this prospectus
or included as exhibits to the registration statement that contains this prospectus. Accordingly, you are urged to
carefully review this prospectus (including all documents incorporated by reference into this prospectus) in its
entirety. Unless otherwise indicated, “Qumu,” the “Company,” “we,” “us,” “our” and similar terms refer to Qumu Corporation.
Our Company
Qumu Corporation provides the tools to create, manage, secure, distribute and measure the success of live and
on-demand video for the enterprise. The Qumu Qx platform enables global organizations to drive employee
engagement, increase access to video, and modernize the workplace by providing a more efficient and effective way
to share knowledge. The world’s largest organizations leverage the Qumu Qx platform for a variety of cloud-based, on
premise and hybrid use cases including self-service webcasting, sales enablement, internal communications, product
training, regulatory compliance and customer engagement. The Company markets its products to customers primarily
in North America, Europe and Asia.
Qumu generates revenue through the sale of enterprise video content management software solutions, hardware,
maintenance and support, and professional and other services. Software sales may take the form of a perpetual
software license, a cloud-hosted software as a service (SaaS) or a term software license. Software licenses and
appliances revenue includes sales of perpetual software licenses and hardware. Service revenue includes SaaS, term
software licenses, maintenance and support, and professional and other services. For the years ended December 31,
2017, 2016 and 2015, we generated revenues of $28.2 million, $31.7 million and $34.5 million, respectively.
We were founded in 1978, incorporated as IXI, Inc. in Minnesota in February 1987 and changed our name to Rimage
Corporation in April 1988. Until October 2011, we focused our business on the development and sale of CD
recordable publishing systems and DVD recordable publishing systems.
In October 2011, we acquired Qumu, Inc., a leader in the enterprise video content management software market, and
changed our name to Qumu Corporation in September 2013. Qumu completed the transition to an enterprise video
content management software company in July 2014, when we closed on the sale of our disc publishing assets to
Equus Holdings, Inc. and Redwood Acquisition, Inc.
In October 2014, Qumu acquired Kulu Valley Ltd., a private limited company incorporated and operating in England
and Wales, subsequently renamed Qumu Ltd. The acquisition was made to expand Qumu’s addressable market through
the offering of Kulu Valley’s best-in-class video content creation capabilities and easy-to-deploy pure cloud solution,
while providing customers with access to industry-leading video content management and delivery capability.
Our principal executive offices are located at 510 1st Avenue North, Suite 305, Minneapolis, MN 55403, and our
telephone number is (612) 683-9100.
Risk Factors
An investment in our common stock involves a number of risks. Before deciding to invest in our common stock, you
should carefully consider the risk factors and all of the other information included under the section entitled “Risk
Factors” beginning on page 3 of this prospectus, including the information incorporated by reference to the reports that
we file with the Securities and Exchange Commission.

1

Edgar Filing: Qumu Corp - Form S-3

7



The Offering
The selling shareholder identified on page 4 of this prospectus is offering for resale a total of 925,000 shares of our
common stock issuable upon exercise of the Warrant.

Common stock offered by the selling shareholder Up to 925,000
shares

Common stock outstanding before the offering(1) 9,377,797
shares

Common stock outstanding after the offering(2) 10,302,797
shares

Common stock NASDAQ Capital Market symbol QUMU
______________

(1)

Based on the number of shares outstanding as of April 6, 2018, not including 1,081,250 shares issuable upon
exercise of various options to purchase common stock, 155,000 shares of common stock issuable upon vesting of
restricted stock unit awards or 314,286 shares of common stock issuable upon exercise of that certain Warrant No.
1 dated October 21, 2016 issued to HCP-FVD, LLC, and not including the 925,000 shares of our common stock
issuable upon exercise of the Warrant.

(2)

Based on the number of shares outstanding as of April 6, 2018, not including 1,081,250 shares issuable upon
exercise of various options to purchase common stock, 155,000 shares of common stock issuable upon vesting of
restricted stock unit awards, or 314,286 shares of common stock issuable upon exercise of that certain Warrant No.
1 dated October 21, 2016 issued to HCP-FVD, LLC, but assuming exercise in full of the Warrant.

The selling shareholder will determine when and how it sells the common stock offered in this prospectus, as
described in “Plan of Distribution” on page 8.
We will not receive any of the proceeds from the sale of the shares of common stock being offered under this
prospectus. However, we may receive cash from the exercise of the Warrant. See “Use of Proceeds” on page 4.

2
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RISK FACTORS
An investment in our common stock involves a number of risks. Before deciding to invest in our common stock, you
should consider carefully the risks and uncertainties described under the section captioned “Risk Factors” contained in
Part I, Item 1A of our most recent Annual Report on Form 10-K and other filings we make with the SEC from time to
time, which are incorporated by reference into this prospectus and any applicable prospectus supplement. These and
other risks could materially harm our business, financial condition or future results. If any such risks materialize, the
value of our common stock could decline, and you could lose all or part of your investment. We caution you that the
risks and uncertainties we have described, among others, could cause our actual results to differ materially from those
expressed in forward-looking statements made by us or on our behalf in filings with the SEC, press releases,
communications with investors and oral statements.
CAUTIONARY NOTE REGARDING
FORWARD LOOKING STATEMENTS
This prospectus, any applicable prospectus supplement and the documents incorporated by reference herein and
therein contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). These statements relate to future events or to our future financial performance and involve known and unknown
risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially
different from any future results, performances or achievements expressed or implied by the forward-looking
statements. Specific factors that might cause actual results to differ from our expectations or may affect the value of
the common stock, include, but are not limited to those discussed in this prospectus under the caption “Risk Factors”
above as well as the risk factors contained in our filings with the Securities and Exchange Commission that are
incorporated by reference in this prospectus.
Because the factors discussed in this prospectus or incorporated herein by reference could cause actual results or
outcomes to differ materially from those expressed in any forward-looking statements made by us or on our behalf,
you should not place undue reliance on any such forward-looking statements. These statements are subject to risks and
uncertainties—both known and unknown—which could cause actual results and developments to differ materially from
those expressed or implied in such statements. Such risks and uncertainties include, but are not limited to, those and
other risks detailed in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2017 and
in the other reports that we file from time to time under the Securities Act or the Exchange Act, which are
incorporated by reference into this prospectus and any applicable prospectus supplement. You are encouraged to read
these filings as they are made.
Further, any forward-looking statement speaks only as of the date on which it is made, and we undertake no obligation
to update any forward-looking statement or statements to reflect events or circumstances after the date on which such
statement is made or to reflect the occurrence of unanticipated events, except as required by law. New factors emerge
from time to time, and it is not possible for us to predict which factors will arise. In addition, we cannot quantify the
impact of each factor on our business or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward-looking statements.

3
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USE OF PROCEEDS
The shares of common stock offered by this prospectus are being registered for the account of the selling shareholder
named in this prospectus. All sales of the offered securities will be made by, or for the account of, the selling
shareholder named in this prospectus, in any supplement to this prospectus or in an amendment to the registration
statement of which this prospectus forms a part. Therefore, we will not receive any proceeds from the disposition by
the selling shareholder of any of the shares covered by this prospectus.
If the Warrant is exercised for cash, we will receive proceeds from the exercise of the Warrant. The maximum
proceeds that we may receive from the exercise of the Warrants, assuming the Warrant is exercised for cash in full at
its exercise price of $1.96, will be $1,813,000. We do not know, however, whether all or any portion of the Warrant
will be exercised or, if the Warrant is exercised, when it will be exercised. However, the Warrant may be exercised on
a cashless basis and if the Warrant is so exercised, we will not receive any proceeds. We intend to use the aggregate
net proceeds from the cash exercise of the Warrant, if any, for general corporate purposes. The actual allocation of
such net proceeds, if any, will depend upon the amount and timing of such exercise, our revenue and cash position at
such time and our working capital requirements.
We have agreed to pay certain expenses, including the legal fees of ESW Holdings, Inc., in connection with the
registration of the shares of our common stock. The selling shareholder will pay all brokerage expenses, fees,
discounts and selling commissions, if any, in connection with the sale of the shares of common stock.
SELLING SHAREHOLDER
This prospectus covers the disposition by the selling shareholder of a total of 925,000 shares of our common stock
issuable upon exercise of that certain Amended and Restated Warrant dated January 12, 2018 issued by us to ESW
Holdings, Inc. (the “Warrant”). We are filing the registration statement, of which this prospectus forms a part, and are
registering the shares of common stock issuable upon exercise of the Warrant pursuant to the provisions of the
Warrant. The table below sets forth certain information regarding the selling shareholder and the shares of our
common stock that may be offered by the selling shareholder under this prospectus.
The selling shareholder may have sold or transferred, in transactions exempt from the registration requirements of the
Securities Act of 1933, the Warrant or any portion thereof or some or all of the shares issued upon exercise of the
Warrant since the date on which the information in the table is presented. Information about the selling shareholder
may change over time. As used in this prospectus, “selling shareholder” includes donees, pledgees, transferees or other
successors-in-interest selling shares of common stock or interests in shares of common stock received after the date of
this prospectus from the selling shareholder as a gift, pledge, partnership distribution or other transfer.
Beneficial Ownership by Selling Shareholder
The number of shares of the common stock beneficially owned by the selling shareholder is as of April 6, 2018, and
after giving effect to this offering assuming exercise of the Warrant in full and all of the shares covered hereby are
sold by the selling shareholder. The percentage of beneficial ownership is based on 9,377,797 shares of our common
stock outstanding as of April 6, 2018.
The number of shares in the column “Total Shares Being Offered by Selling Shareholder” represents all of the shares of
common stock that the selling shareholder may acquire upon exercise of the Warrant and offer under this prospectus.
The selling shareholder may or may not exercise the Warrant and if the selling shareholder exercises the Warrant, they
may sell some, all or none of the shares received upon exercise. We currently have no agreements, arrangements or
understandings with any selling shareholder regarding the sale of any of the shares.
Beneficial ownership is determined in accordance with SEC rules, beneficial ownership includes any shares as to
which the shareholder has sole or shared voting power or investment power, and also any shares which the
shareholder has the right to acquire within 60 days of the date hereof, whether through the exercise or conversion of
any stock option, convertible security, warrant or other right.

4
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Selling Shareholder

Shares
Beneficially
Owned Before
Offering  (1)

Total Shares
Offered 
By Selling
Shareholder

Shares
Beneficially
Owned After
Offering (1)
(2)

Percentage of
Beneficial
Ownership
After
Offering (1)
(2)

ESW Holdings, Inc. (3) 925,000 925,000 0 0%

(1)Represents the 925,000 shares of common stock underlying the Warrant.

(2)Assumes exercise of the Warrant in full and sale of all shares offered under this prospectus by the selling
shareholder.

(3)The address and principal office of ESW Holdings, Inc. is 401 Congress Avenue, Suite 2650, Austin, Texas 78701.

Relationships with Selling Shareholder
We have not had a material relationship with the selling shareholder, ESW Holdings, Inc. (“ESW”), or its affiliates
within the past three years other than as a result of the Credit Agreement and the Warrant, which is summarized as
follows:
On January 12, 2018, we and our wholly-owned subsidiary, Qumu, Inc., entered into a term loan credit agreement (the
“Credit Agreement”) with ESW, as lender and administrative agent (the “Administrative Agent”).
Pursuant to the Credit Agreement, we borrowed $10 million as a term loan on January 12, 2018. The term loan is
scheduled to mature on January 10, 2020 and requires payment of interest monthly at the prime rate plus 4%. We may
prepay the term loan at any time with the payment of 10% of the amount prepaid. We are obligated to prepay the term
loan, with the payment of the applicable pre-payment fee, with the net proceeds from certain dispositions, issuances of
equity or debt securities, extraordinary transactions and upon a change of control. Notwithstanding the foregoing, the
disposition of our interest in BriefCam, Ltd. will not trigger a mandatory pre-payment and the pre-payment fee will
not attach to a voluntary pre-payment from proceeds of the disposition of BriefCam, Ltd.
The Credit Agreement contains affirmative and negative covenants and requirements relating to us and our operations.
The affirmative covenants require, among other things, that we deliver to the Administrative Agent financial
statements, annual operating plan, updated schedules, various reports, compliance certificates and other information.
There are also affirmative covenants relating to access to collateral and our books and records, insurance, compliance
with laws, payment of taxes, maintenance of existence, employee benefit plans, maintenance of accounts, and
environmental matters. The negative covenants prohibit us from incurring debt, encumbering its assets, exceeding
operating lease expense amounts, making dividends, distributions or payments on our capital stock, being a party to
any acquisition or any merger or consolidation or similar transaction, modifying its organizational documents,
entering into certain transactions with affiliates, making certain transfers to or conducting certain business through
foreign subsidiaries, and incentivizing accelerated customer payments. The negative covenants of the Credit
Agreement also require us to meet financial covenants beginning with the quarter ended September 30, 2018 relating
to minimum core bookings, maximum deferred revenue non-current, minimum subscription, and maintenance and
support revenue and minimum subscription and maintenance and support dollar renewal rates.
Upon certain events of default relating to bankruptcy or insolvency, the obligations under the Credit Agreement will
become immediately due and payable. Upon other events of default – including relating to non-payment of the term
loan obligations, non-payment of other debt, default of other material obligations, non-compliance with loan
documents, breach of representations or warranties, certain pension plan events, certain judgments, invalidity of
collateral documents, termination of our reporting obligations to the Securities and Exchange Commission or failure
to be listed on any national stock exchange, material adverse effect and cessation of business – the Administrative
Agent may declare all or any part of the obligations under the Credit Agreement to be due and payable.
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Pursuant to a Guaranty and Collateral Agreement dated January 12, 2018 in favor of the Administrative Agent (the
“Collateral Agreement”), we granted a first priority security interest in substantially all of our properties, rights and
assets (including equity interests of our subsidiaries) and Qumu, Inc. provided a full and unconditional guaranty of our
obligations under the Credit Agreement.
In connection with the Credit Agreement, on January 12, 2018, we issued to ESW a warrant to purchase 925,000
shares of our common stock. On February 28, 2018, we agreed with ESW to amend and restate the warrant to add a
limitation on the number of shares issuable upon exercise of the warrant due to anti-dilution adjustments. That
amended and restated warrant is referred to as the “Warrant” and is summarized below.
The Warrant has an exercise price of $1.96 per share (subject to anti-dilution adjustments), an expiration date of
January 12, 2028, and is transferrable. The Warrant may be exercised either for cash or on a cashless “net exercise”
basis. Upon a “Fundamental Transaction” as defined in the Warrant, the Warrant holder has right thereafter to receive,
upon exercise of the Warrant, the same amount and kind of securities, cash or property as it would have been entitled
to receive upon the occurrence of such Fundamental Transaction if the holder had been, immediately prior to such
Fundamental Transaction, the holder of the number of Warrant shares then issuable upon such exercise of the
Warrant. Alternatively, the holder may require us to purchase the Warrant from the holder thereof for a cash amount
equal to the greater of the Original Issuance Value ($1,936,535) of the remaining unexercised portion of the Warrant
and the Black-Scholes value of the remaining unexercised portion of the Warrant through the date of consummation of
the Fundamental Transaction. Pursuant to the terms of the Warrant, we are obligated to file and cause to be effective a
registration statement to register the resale of the shares of common stock underlying the Warrant.
If we, at any time while the Warrant is outstanding, pay a stock dividend on our common stock or otherwise make a
distribution on any class of capital stock that is payable in shares of our common stock, then upon exercise of the
Warrant, for each Warrant share acquired, ESW will receive, without additional cost to ESW, the total number and
kind of securities and property which ESW would have received had ESW owned the Warrant shares as of the date the
dividend or distribution occurred. If we subdivide the outstanding shares of our common stock by reclassification or
otherwise into a greater number of shares, the number of Warrant shares that may be purchased will be
proportionately increased and the exercise price will be proportionately decreased. If the outstanding shares of our
common stock are combined or consolidated, by reclassification or otherwise, into a lesser number of shares, the
exercise price will be proportionately increased and the number of Warrant shares will be proportionately decreased.
If, at any time while the Warrant is outstanding, we issue additional shares of our common stock, rights, warrants,
options or other securities or debt convertible, exercisable or exchangeable for shares of common stock (such rights,
warrants, options or other securities collectively, “Derivative Securities”) or otherwise entitling any person to acquire
shares of our common stock or Derivative Securities (collectively, “Common Stock Equivalents”) without consideration
or for consideration per share (the “Effective Price”) less than the exercise price of the Warrant (as adjusted) (each such
issuance, a “Dilutive Issuance”), then the exercise price of the Warrant will be reduced to a price per share equal to the
quotient obtained by dividing (A) the sum of (1) the product obtained by multiplying the Common Stock Deemed
Outstanding (as such term is defined below) immediately prior to the Dilutive Issuance by the exercise price then in
effect plus (2) the aggregate consideration, if any, received by us upon such Dilutive Issuance; by (B) the sum of (1)
the Common Stock Deemed Outstanding immediately prior to the Dilutive Issuance plus (2) the Deemed Number.
For purposes of the foregoing, in connection with any issuance of any Common Stock Equivalents, (A) the maximum
number of shares of common stock potentially issuable at any time (as set forth in the instrument relating thereto,
assuming the satisfaction of any conditions to exercisability, convertibility or exchangeability but without regard to
any provision contained therein for a subsequent adjustment of such number) upon conversion, exercise or exchange
of the Common Stock Equivalents issued or sold in the Dilutive Issuance (the “Deemed Number”) will be deemed to be
outstanding upon issuance of such Common Stock Equivalents, (B) the Effective Price applicable to such Common
Stock Equivalents will equal the minimum dollar value of consideration payable to us to purchase such Common
Stock Equivalents and to convert, exercise or exchange them into our common stock (net of any discounts, fees,
commissions and other expenses), divided by the Deemed Number, and (C) no further adjustment shall be made to the
Exercise Price upon the actual issuance of our common stock upon conversion, exercise or exchange of such Common
Stock Equivalents. “Common Stock Deemed Outstanding” means the sum of (a) the number of shares of
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common stock actually outstanding at such time, (b) the number of shares of common stock reserved for issuance
upon exercise of Common Stock Equivalents issued by us under any Approved Plans, (c) the number of shares of our
common stock issuable upon exercise of the Warrant No. 1 dated October 21, 2016 issued by us to HCP-FVD, LLC
and (d) the number of shares of common stock issuable upon exercise of the Warrant.
If, at any time while the Warrant is outstanding, we directly or indirectly issue Common Stock Equivalents with an
Effective Price or a number of underlying shares that floats or resets or otherwise varies or is subject to adjustment
based (directly or indirectly) on market prices of our common stock (a “Floating Price Security”), then for purposes of
applying the preceding paragraphs in connection with any subsequent exercise, the Effective Price will be determined
separately on each Exercise Date and will be deemed to equal the lowest Effective Price at which any holder of such
Floating Price Security is entitled to acquire common stock on such Exercise Date (regardless of whether any such
holder actually acquires any shares on such date).
If the terms of any Common Stock Equivalents, the issuance of which resulted in an adjustment to the Exercise are
revised as a result of an amendment to such terms or any other adjustment pursuant to the provisions of such Common
Stock Equivalent to provide for either (A) any increase or decrease in the number of shares of common stock issuable
upon the exercise, conversion and/or exchange of such Common Stock Equivalents or (B) any increase or decrease in
the consideration payable to us upon such exercise, conversion and/or exchange, then, effective upon such increase or
decrease becoming effective, the Exercise Price computed upon the original issue of such Common Stock Equivalent
will be readjusted to such Exercise Price as would have obtained had such revised terms been in effect upon the
original date of issuance of such Common Stock Equivalent (not to exceed the Exercise Price then existing
immediately prior to such Dilutive Issuance as adjusted for any subsequent Dilutive Issuances prior to the
readjustment date).
Notwithstanding the foregoing, no adjustment will be made with respect to any Excluded Issuances. “Excluded
Issuances” means any issuance or sale of: (A) shares of common stock issued or issuable upon the exercise of the
Warrant; (B) shares of common stock issued or issuable in connection with awards under our Second Amended and
Restated 2007 Stock Incentive Plan or any other compensatory or incentive plan or arrangement approved by our
shareholders (the “Approved Plans”); or (C) shares of common stock or Common Stock Equivalents issued after
obtaining the prior written consent of ESW pursuant to which ESW agrees that such proposed issuance of shares of
common stock or Common Stock Equivalents constitutes an Excluded Issuance, which agreement shall, subject to the
foregoing paragraphs, cover the shares of our common stock issued upon exercise, conversion or exchange of the
Common Stock Equivalents (as set forth in the instrument relating thereto, assuming the satisfaction of any conditions
to exercisability, convertibility or exchangeability but without regard to any provision contained therein for a
subsequent adjustment of such number).
Simultaneously with any adjustment to the exercise price described above, the number of shares of our common stock
that may be purchased upon exercise of the Warrant shall be increased or decreased proportionately, so that after such
adjustment the aggregate exercise price payable under the Warrant for the increased or decreased number of Warrant
shares shall be the same as the aggregate Exercise Price in effect immediately prior to such adjustment. However, in
the case of an adjustment to the exercise price due to a Dilutive Issuance, the number of Warrant shares shall not be
increased in excess of 1,878,049 (subject to adjustment as provided in the Warrant for other adjustments not relating
to Dilutive Issuances). This limitation applies to a successor holder of the Warrant.

7

Edgar Filing: Qumu Corp - Form S-3

15



PLAN OF DISTRIBUTION
The selling shareholder, which as used herein includes donees, pledgees, transferees or other successors-in-interest
selling shares of common stock or interests in shares of common stock received after the date of this prospectus from
the selling shareholder as a gift, pledge, partnership distribution or other transfer, may, from time to time, sell, transfer
or otherwise dispose of any or all of their shares of common stock or interests in shares of common stock on any stock
exchange, market or trading facility on which the shares are traded or in private transactions. These dispositions may
be at fixed prices, at prevailing market prices at the time of sale, at prices related to the prevailing market price, at
varying prices determined at the time of sale, or at negotiated prices.
The selling shareholder may use any one or more of the following methods when disposing of shares or interests
therein:
-ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

-block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portionof the block as principal to facilitate the transaction;
-purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
-an exchange distribution in accordance with the rules of the applicable exchange;
-privately negotiated transactions;
-short sales;

-through the writing or settlement of options or other hedging transactions, whether through an options exchange orotherwise;

-broker-dealers may agree with the selling shareholder to sell a specified number of such shares at a stipulated priceper share;
-a combination of any such methods of sale; and
-any other method permitted by applicable law.
The selling shareholder may, from time to time, pledge or grant a security interest in some or all of the shares of
common stock owned by it and, if it defaults in the performance of its secured obligations, the pledgees or secured
parties may offer and sell the shares of common stock, from time to time, under this prospectus, or under an
amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act amending the
list of selling shareholders to include the pledgee, transferee or other successors in interest as selling shareholders
under this prospectus. The selling shareholder also may transfer the shares of common stock in other circumstances, in
which case the transferees, pledgees or other successors in interest will be the selling beneficial owners for purposes
of this prospectus.
In connection with the sale of our common stock or interests therein, the selling shareholder may enter into hedging
transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of the common
stock in the course of hedging the positions they assume. The selling shareholder may also sell shares of our common
stock short and deliver these securities to close out their short positions, or loan or pledge the common stock to
broker-dealers that in turn may sell these securities. The selling shareholder may also enter into option or other
transactions with broker-dealers or other financial institutions or the creation of one or more derivative securities
which require the delivery to such broker-dealer or other financial institution of shares offered by this prospectus,
which shares such
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broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to
reflect such transaction).
The aggregate proceeds to the selling shareholder from the sale of the common stock offered by it will be the purchase
price of the common stock less discounts or commissions, if any. The selling shareholder reserves the right to accept
and, together with its agents from time to time, to reject, in whole or in part, any proposed purchase of common stock
to be made directly or through agents.
The selling shareholder also may resell all or a portion of the shares in open market transactions in reliance upon Rule
144 under the Securities Act of 1933, provided that they meet the criteria and conform to the requirements of that rule.
To the extent required, the shares of our common stock to be sold, the names of the selling shareholders, the
respective purchase prices and public offering prices, the names of any agents, dealer or underwriter, any applicable
commissions or discounts with respect to a particular offer will be set forth in an accompanying prospectus
supplement or, if appropriate, a post-effective amendment to the registration statement that includes this prospectus.
In order to comply with the securities laws of some states, if applicable, the common stock may be sold in these
jurisdictions only through registered or licensed brokers or dealers. In addition, in some states the common stock may
not be sold unless it has been registered or qualified for sale or an exemption from registration or qualification
requirements is available and is complied with.
We have advised the selling shareholder that the anti-manipulation rules of Regulation M under the Securities
Exchange Act of 1934, as amended, may apply to sales of shares in the market and to the activities of the selling
shareholder and its affiliates. In addition, to the extent applicable we will make copies of this prospectus (as it may be
supplemented or amended from time to time) available to the selling shareholder for the purpose of satisfying the
prospectus delivery requirements of the Securities Act. The selling shareholder may indemnify any broker-dealer that
participates in transactions involving the sale of the shares against certain liabilities, including liabilities arising under
the Securities Act.
We have agreed to indemnify the selling shareholder against liabilities, including liabilities under the Securities Act
and state securities laws, relating to the registration of the shares offered by this prospectus. We have also agreed to
pay or reimburse ESW Holdings, Inc. for legal fees and expenses incurred by it in connection with the registration of
the resale of the shares of common stock underlying the Warrant.
We have agreed with the selling shareholder to keep the registration statement of which this prospectus constitutes a
part effective until the earlier of (i) the fifth anniversary of the effective date of such registration statement, (ii) such
time as all of the shares of common stock covered by the registration statement have been sold publicly or (iii) such
time as all of the shares of common stock covered by the registration statement may be sold by the selling shareholder
pursuant to Rule 144 without volume limitations and without the requirement that there be adequate current public
information with regards to us.
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ABOUT THIS PROSPECTUS
This prospectus is not an offer or solicitation in respect of these securities in any jurisdiction in which such offer or
solicitation would be unlawful.  This prospectus is part of a registration statement that we filed with the SEC.  The
registration statement that contains this prospectus (including the exhibits to the registration statement) contains
additional information about our company and the securities offered under this prospectus.  That registration statement
can be read at the SEC web site or at the SEC’s offices mentioned below under the heading “Where You Can Find More
Information.”  We have not authorized anyone else to provide you with different information or additional
information.  
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an
exhibit to any document that is incorporated by reference in this prospectus were made solely for the benefit of the
parties to such agreement, including, in some cases, for the purpose of allocating risk among the parties to such
agreements, and should not be deemed to be a representation, warranty or covenant to you. Moreover, such
representations, warranties and covenants were accurate only as of the date when made. Accordingly, such
representations, warranties and covenants should not be relied on as accurately representing the current state of our
affairs.
You should not assume that the information in this prospectus, any supplement or amendment to this prospectus, or
document incorporated by reference into this prospectus, is accurate at any date other than the date indicated on the
cover page of such documents or the respective dates of the documents incorporated by reference.
WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-3 (including exhibits to such registration statement)
under the Securities Act, with respect to the shares of our common stock offered by this prospectus.  This prospectus
does not contain all the information set forth in the registration statement.  For further information with respect to our
Company and the shares of our common stock to be sold under this prospectus, we refer you to the registration
statement (SEC File No. 333-______).  Statements contained in this prospectus as to the contents of any contract,
agreement or other document to which we make reference are not necessarily complete.  In each instance, we refer
you to the copy of such contract, agreement or other document filed as an exhibit to the registration statement, each
such statement being qualified in all respects by the more complete description of the matter involved.
We are currently subject to the reporting and information requirements of the Exchange Act and, as a result, we are
required to file periodic and current reports, and other information with the SEC.  You may read and copy this
information at the Public Reference Room of the SEC located at 100 F Street, N.E., Washington, D.C. 20549.  Please
call the SEC at 1-800-SEC-0330 for further information on the operation of the Public Reference Room. Copies of all
or any part of the registration statement may be obtained from the SEC’s offices upon payment of fees prescribed by
the SEC.  The SEC maintains an internet site that contains periodic and current reports, proxy and information
statements, and other information regarding issuers that file electronically with the SEC.  The address of the SEC’s
website is http://www.sec.gov.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
We are allowed to incorporate by reference information contained in documents that we file with the SEC.  This
means that we can disclose important information to you by referring you to those documents and that the information
in this prospectus is not complete and you should read the information incorporated by reference for more detail.  We
incorporate by reference in two ways.  First, we list certain documents that we have already filed with the SEC.  The
information in these documents is considered part of this prospectus.  Second, the information in documents that we
file in the future will update and supersede the current information in, and incorporated by reference in, this
prospectus.
We incorporate by reference the documents listed below and any future filings we will make with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than, in each case, documents or information deemed to
have been furnished and not filed in accordance with SEC rules), including filings made after the initial filing date of
the registration statement of which this prospectus is a part and prior to the effective date of such registration
statement:
•Our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on March 23, 2018.

•Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 9, 2018, for our 2018 Annual Meetingof Shareholders to be held on May 10, 2018.
•Our Current Reports on Form 8-K filed with the SEC on January 16, 2018 and March 2, 2018.

•The description of our Common Stock contained in our registration statement on Form 8-A (File No. 000-20728),filed with the SEC and any amendment or report filed with the SEC for the purpose of updating the description.
All documents subsequently filed by the registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities
Exchange Act of 1934, prior to the filing of a post-effective amendment which indicates that all securities offered
have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by
reference in this registration statement and to be a part hereof from the date of filing of such documents.
We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, a copy of any or
all of the information that has been incorporated by reference in this prospectus but not delivered with this prospectus.
You may request a copy of this information at no cost, by writing or telephoning us at the following address or
telephone number:
Qumu Corporation
510 1st Avenue North, Suite 305
Minneapolis, MN 55403
Attention: Corporate Secretary
Telephone: (612) 638-9100
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VALIDITY OF COMMON STOCK
Legal matters in connection with the validity of the shares offered by this prospectus will be passed upon by Ballard
Spahr LLP.
EXPERTS
The consolidated financial statements of Qumu Corporation and subsidiaries as of December 31, 2017 and 2016, and
for each of the years in the three-year period ended December 31, 2017, have been incorporated by reference herein
and in the registration statement in reliance upon the report of KPMG LLP, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.  Other Expenses of Issuance and Distribution.
The following table sets forth the fees and expenses payable by us in connection with the registration of securities
hereunder. All amounts are estimates except for the SEC registration fee. The selling shareholder is responsible for
any expenses incurred by it for brokerage, accounting, tax or legal or other services incurred by the selling shareholder
in disposing of securities held by it (other than its legal fees) incurred in connection with this registration statement),
as well as any underwriting discount or commissions.  
SEC registration fee $200
Legal fees and expenses $15,000
Accounting fees and expenses $7,500
Printing and engraving expenses $2,000
Miscellaneous expenses $300

$25,000

Item 15. Indemnification of Directors and Officers.
Section 302A.521 of the Minnesota Statutes and Article 9 of the Company’s Amended and Restated Bylaws require,
among other things, the indemnification of persons made or threatened to be made a party to a proceeding by reason
of acts or omissions performed in their official capacity as an officer, director, employee or agent of the Company
against judgments, penalties and fines (including attorneys’ fees) if such person is not otherwise indemnified, acted in
good faith, received no improper benefit, reasonably believed that such conduct was in the best interests of the
Company, and, in the case of criminal proceedings, had no reason to believe the conduct was unlawful. In addition,
Section 302A.521, subdiv. 3, of the Minnesota Statutes requires payment by the Company, upon written request, of
reasonable expenses in advance of final disposition in certain instances if a decision as to required indemnification is
made by a disinterested majority of the Board of Directors present at a meeting at which a disinterested quorum is
present, or by a designated committee of the Board, by special legal counsel, by the shareholders or by a court. The
Company also maintains an insurance policy to assist in funding indemnification of directors and officers for certain
liabilities.
Item 16. Exhibits.
The following exhibits are filed (except where otherwise indicated) as part of this Registration Statement:
Exhibit
No. Description

3.1

1992 Restated Articles of Incorporation of Rimage Corporation (n/k/a Qumu Corporation) (Incorporated by
reference to Exhibit 3.1 to the Company’s Annual Report on Form 10-K for the year ended December 31,
2017).

3.2

Articles of Amendment to 1992 Restated Articles of Incorporation of Rimage Corporation (n/k/a Qumu
Corporation) (Incorporated by reference to Exhibit 4.2 to the Company’s Registration Statement on Form
S-8 (File No. 333-69550)).

3.3

Amended and Restated Bylaws of Qumu Corporation (f/k/a Rimage Corporation), as amended
(Incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K dated March 7,
2007).
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3.4

Articles of Amendment to Articles of Incorporation of Qumu Corporation (f/k/a Rimage Corporation) as filed
with the Minnesota Secretary of State effective as of September 16, 2013 (Incorporated by reference to Exhibit
3.1 to the Company’s Current Report on Form 8-K dated September 16, 2013).

3.5
Amendment to Bylaws of Qumu Corporation (Incorporated by reference to Exhibit 3.1 to the Company’s Current
Report on Form 8-K dated March 2, 2016).

5.1 Legal opinion of Ballard Spahr LLP.

10.1

Amended and Restated Warrant No. 2R to Purchase 925,000 shares of Common Stock dated January 12, 2018
issued by Qumu Corporation to ESW Holdings, Inc. (Incorporated by reference to Exhibit 10.1 to that certain
Current Report on Form 8-K dated February 28, 2018).

23.1 Consent of KPMG LLP.

23.2 Consent of Ballard Spahr LLP (included as part of Exhibit 5.1).

24.1 Power of Attorney (included on signature page to this Registration Statement).

Item 17.    Undertakings.
(a)  The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
(i)     To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)     To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or
the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

(iii)    To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that that paragraphs (a)(1)(i), (ii) and (iii) of this section do not apply if the information required
to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is part of the registration statement.

 (2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.
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(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) If the registrant is relying on Rule 430B:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to
such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities:

(A) the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant
to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the
securities are offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b)  The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the registrant's annual report pursuant to section 13(a) or section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to
section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
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(e) The undersigned registrant hereby undertakes to deliver or cause to be delivered with the prospectus, to each
person to whom the prospectus is sent or given, the latest annual report to security holders that is incorporated by
reference in the prospectus and furnished pursuant to and meeting the requirements of Rule 14a-3 or Rule 14c-3 under
the Securities Exchange Act of 1934; and, where interim financial information required to be presented by Article 3 of
Regulation S-X are not set forth in the prospectus, to deliver, or cause to be delivered to each person to whom the
prospectus is sent or given, the latest quarterly report that is specifically incorporated by reference in the prospectus to
provide such interim financial information.

(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a
director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the
Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question of whether such indemnification by it is against public policy as
expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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EXHIBIT INDEX

Exhibit
No. Description

3.1

1992 Restated Articles of Incorporation of Rimage Corporation (n/k/a Qumu Corporation) (Incorporated by
reference to Exhibit 3.1 to the Company’s Annual Report on Form 10-K for the year ended December 31,
2017).

3.2

Articles of Amendment to 1992 Restated Articles of Incorporation of Rimage Corporation (n/k/a Qumu
Corporation) (Incorporated by reference to Exhibit 4.2 to the Company’s Registration Statement on Form S-8
(File No. 333-69550)).

3.3
Amended and Restated Bylaws of Qumu Corporation (f/k/a Rimage Corporation), as amended (Incorporated
by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K dated March 7, 2007).

3.4

Articles of Amendment to Articles of Incorporation of Qumu Corporation (f/k/a Rimage Corporation) as
filed with the Minnesota Secretary of State effective as of September 16, 2013 (Incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K dated September 16, 2013).

3.5
Amendment to Bylaws of Qumu Corporation (Incorporated by reference to Exhibit 3.1 to the Company’s
Current Report on Form 8-K dated March 2, 2016).

5.1* Legal opinion of Ballard Spahr LLP.

10.1

Amended and Restated Warrant No. 2R to Purchase 925,000 shares of Common Stock dated January 12,
2018 issued by Qumu Corporation to ESW Holdings, Inc. (Incorporated by reference to Exhibit 10.1 to that
certain Current Report on Form 8-K dated February 28, 2018).

23.1* Consent of KPMG LLP.

23.2* Consent of Ballard Spahr LLP (included as part of Exhibit 5.1).

24.1* Power of Attorney (included on signature page to this Registration Statement).

__________________
* Filed herewith
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Minneapolis and the State of
Minnesota, on this 9th day of April, 2018.
QUMU CORPORATION

By: /s/ Vern Hanzlik            
Vern Hanzlik
Chief Executive Officer

POWER OF ATTORNEY
Each person whose signature to this registration statement appears below hereby constitutes and appoints Vern
Hanzlik and David G. Ristow, signing singly as his or her true and lawful attorney-in-fact and agent, with full power
of substitution and resubstitution, to sign on his or her behalf individually and in the capacity stated below and to
perform any acts necessary to be done in order to file with the Securities and Exchange Commission all amendments
(including post-effective amendments) to this registration statement, with all exhibits thereto, and any and all
instruments or documents filed as part of or in connection with this registration statement or the amendments thereto
and each of the undersigned does hereby ratify and confirm all that said attorney-in-fact and agent, or his substitutes,
shall do or cause to be done by virtue hereof.
The undersigned also grants to said attorney-in-fact, full power and authority to do and perform any and all acts
necessary or incidental to the performance and execution of the powers herein expressly granted. This Power of
Attorney shall remain in effect until revoked in writing by the undersigned.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated:
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Signature Title Date

/s/ Vern Hanzlik
President and Chief Executive Officer (Principal Executive Officer), Director

April 9, 2018
Vern Hanzlik

/s/ David G. Ristow Chief Financial Officer (Principal
Financial and Accounting Officer)

April 9, 2018
David G. Ristow

/s/ Neil E. Cox Director April 9, 2018
Neil E. Cox

/s/ Daniel R. Fishback Director April 9, 2018
Daniel R. Fishback

/s/ Kenan Lucas Director April 9, 2018
Kenan Lucas

/s/ Thomas F. Madison Director April 9, 2018
Thomas F. Madison

/s/ Kimberly K. Nelson Director April 9, 2018
Kimberly K. Nelson

Director
Donald T. Netter

/s/ Robert F. Olson Director April 9, 2018
Robert F. Olson

/s/ Justin A. Orlando Director April 9, 2018
Justin A. Orlando
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