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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C.  20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 2)*

TILE SHOP HOLDINGS, INC.
(Name of Issuer)

Common Stock
(Title of Class of Securities)

88677Q109
(CUSIP Number)

Louise Mary Garbarino
Nabron International, Inc.

2nd Floor, Le Prince de Galles
3-5 Avenue des Citronniers

MC98000 Monaco

(Name, Address and Telephone Number of Persons Authorized to Receive Notices and Communications)

March 25, 2013
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box. ¨

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule,
including all exhibits. See §240.13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be “filed” for the purpose of
Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP NO. 88677Q109

1 NAME OF REPORTING PERSONS

Nabron International, Inc.
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE

INSTRUCTIONS)
(a) o
(b) x (1)

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

WC, OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS

REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

Bahamas

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

7 SOLE VOTING POWER

14,832,282 (2)
8 SHARED VOTING POWER

0
9 SOLE DISPOSITIVE POWER

14,832,282 (2)
10 SHARED DISPOSITIVE POWER

0
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

14,832,282 (2)
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
31.9%(3)

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

CO

(1) This statement on Schedule 13D is filed by Nabron International, Inc. (“Nabron”), Noble Resources Limited
(“Noble”), Raymond Long Sing Tang (“Tang”), Lars Soren Sorensen (“Sorensen”), and Louise Mary Garbarino (“Garbarino”
and, together with Nabron, Noble, Tang, and Sorensen, the “Reporting Persons”).  The Reporting Persons expressly
disclaim status as a “group” for purposes of this statement on Schedule 13D.

(2) Includes 14,832,282 shares of common stock, par value $0.0001 per share (the “Common Stock”) of the Tile Shop
Holdings, Inc. (the “Issuer”) held by Nabron.  Tang, Sorensen, and Garbarino are the members of the board of directors
of Nabron, hold shared voting and dispositive power over the securities held by Nabron, and may be deemed to
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beneficially own the securities held by Nabron.

(3) Calculated based on 46,519,123 shares of Common Stock issued and outstanding as of March 11, 2013, as
disclosed in the Issuer’s Annual Report on Form 10-K for the year ended December 31, 2012, filed on March 18, 2013.
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CUSIP NO. 88677Q109

1 NAME OF REPORTING PERSONS

Noble Resources Limited
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE

INSTRUCTIONS)
(a) o
(b) x (1)

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

WC, OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS

REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

British Virgin Islands

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

7 SOLE VOTING POWER

1,704,741 (2)
8 SHARED VOTING POWER

0
9 SOLE DISPOSITIVE POWER

1,704,741 (2)
10 SHARED DISPOSITIVE POWER

0
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

1,704,741 (2)
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
3.6%(3)

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

CO

(1) This statement on Schedule 13D is filed by the Reporting Persons  The Reporting Persons expressly disclaim
status as a “group” for purposes of this statement on Schedule 13D.

(2) Includes 314,399 shares of Common Stock held by Noble and 1,390,342 shares of Common Stock issuable upon
exercise of warrants held by Noble.  Tang, Sorensen, and Garbarino are the members of the board of directors of
Noble, hold shared voting and dispositive power over the securities held by Noble, and may be deemed to beneficially
own the securities held by Noble.
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(3) Calculated based on 46,519,123 shares of Common Stock issued and outstanding as of March 11, 2013, as
disclosed in the Issuer’s Annual Report on Form 10-K for the year ended December 31, 2012, filed on March 18, 2013.
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CUSIP NO. 88677Q109

1 NAME OF REPORTING PERSONS

Raymond Long Sing Tang
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE

INSTRUCTIONS)
(a) o
(b) x (1)

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF, OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS

REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

United Kingdom

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

7 SOLE VOTING POWER

0
8 SHARED VOTING POWER

16,537,023 (2)
9 SOLE DISPOSITIVE POWER

0
10 SHARED DISPOSITIVE POWER

16,537,023 (2)
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

16,537,023 (2)
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
34.5%(3)

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IN

(1) This statement on Schedule 13D is filed by the Reporting Persons  The Reporting Persons expressly disclaim
status as a “group” for purposes of this statement on Schedule 13D.

(2) Includes 14,832,282 shares of Common Stock held by Nabron, 314,399 shares of Common Stock held by Noble,
and 1,390,342 shares of Common Stock issuable upon exercise of warrants held by Noble.  Tang, Sorensen, and
Garbarino are the members of the board of directors of Nabron and Noble, hold shared voting and dispositive power
over the securities held by Nabron and Noble, and may be deemed to beneficially own the securities held by Nabron
and Noble.
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(3) Calculated based on 46,519,123 shares of Common Stock issued and outstanding as of March 11, 2013, as
disclosed in the Issuer’s Annual Report on Form 10-K for the year ended December 31, 2012, filed on March 18, 2013.
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CUSIP NO. 88677Q109

1 NAME OF REPORTING PERSONS

Lars Soren Sorensen
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE

INSTRUCTIONS)
(a) o
(b) x (1)

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF, OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS

REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

Denmark

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

7 SOLE VOTING POWER

0
8 SHARED VOTING POWER

16,537,023 (2)
9 SOLE DISPOSITIVE POWER

0
10 SHARED DISPOSITIVE POWER

16,537,023 (2)
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

16,537,023 (2)
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
34.5%(3)

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IN

(1) This statement on Schedule 13D is filed by the Reporting Persons  The Reporting Persons expressly disclaim
status as a “group” for purposes of this statement on Schedule 13D.

(2) Includes 14,832,282 shares of Common Stock held by Nabron, 314,399 shares of Common Stock held by Noble,
and 1,390,342 shares of Common Stock issuable upon exercise of warrants held by Noble.  Tang, Sorensen, and
Garbarino are the members of the board of directors of Nabron and Noble, hold shared voting and dispositive power
over the securities held by Nabron and Noble, and may be deemed to beneficially own the securities held by Nabron
and Noble.
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(3) Calculated based on 46,519,123 shares of Common Stock issued and outstanding as of March 11, 2013, as
disclosed in the Issuer’s Annual Report on Form 10-K for the year ended December 31, 2012, filed on March 18, 2013.
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CUSIP NO. 88677Q109

1 NAME OF REPORTING PERSONS

Louise Mary Garbarino
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE

INSTRUCTIONS)
(a) o
(b) x (1)

3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

AF, OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS

REQUIRED PURSUANT TO ITEMS 2(d) or 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

United Kingdom

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON
WITH

7 SOLE VOTING POWER

0
8 SHARED VOTING POWER

16,537,023 (2)
9 SOLE DISPOSITIVE POWER

0
10 SHARED DISPOSITIVE POWER

16,537,023 (2)
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

16,537,023 (2)
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS)
¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
34.5%(3)

14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IN

(1) This statement on Schedule 13D is filed by the Reporting Persons  The Reporting Persons expressly disclaim
status as a “group” for purposes of this statement on Schedule 13D.

(2) Includes 14,832,282 shares of Common Stock held by Nabron, 314,399 shares of Common Stock held by Noble,
and 1,390,342 shares of Common Stock issuable upon exercise of warrants held by Noble.  Tang, Sorensen, and
Garbarino are the members of the board of directors of Nabron and Noble, hold shared voting and dispositive power
over the securities held by Nabron and Noble, and may be deemed to beneficially own the securities held by Nabron
and Noble.

Edgar Filing: TILE SHOP HOLDINGS, INC. - Form SC 13D/A

11



(3) Calculated based on 46,519,123 shares of Common Stock issued and outstanding as of March 11, 2013, as
disclosed in the Issuer’s Annual Report on Form 10-K for the year ended December 31, 2012, filed on March 18, 2013.
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Item 1.                      Security and Issuer.

This Amendment No. 2 to Schedule 13D (“Amendment No. 2”) relates to the common stock, par value $0.0001 per
share (the “Common Stock”), of Tile Shop Holdings, Inc., a Delaware corporation (the “Issuer”), and hereby amends the
Schedule 13D filed with the Securities and Exchange Commission (the “Commission”) on August 29, 2012 (the “Initial
Schedule”) on behalf of the Reporting Persons, as previously amended by Amendment No. 1 to Schedule 13D filed
with the Commission on December 19, 2012 (“Amendment No. 1”).  Capitalized terms used but not defined herein shall
have the meanings ascribed to such terms in the Initial Schedule.  All items or responses not described herein remain
as previously reported in the Initial Schedule, as amended by Amendment No. 1.

Item 4.                      Purpose of Transaction.

Item 4 of the Initial Schedule, as amended by Amendment No. 1, is hereby amended and supplemented to add the
following:

On March 25, 2013, pursuant to a Warrant Purchase Agreement, dated March 25, 2013, by and between the Issuer and
Noble (the “Warrant Purchase Agreement”), the Issuer purchased warrants to purchase 1,000,000 shares of Common
Stock from Noble for an aggregate purchase price of $8,410,000.

The foregoing description of the Warrant Purchase Agreement is qualified in its entirety by reference to the full text of
the Warrant Purchase Agreement, which is filed as Exhibit 2 to this statement on Schedule 13D.

Item 5.                      Interests in Securities of the Issuer.

(a), (b), (c)    The information contained on the cover pages to this statement on Schedule 13D and set forth in Item 4
hereof is hereby incorporated by reference into this Item 5, as applicable.

(d)                  On March 25, 2013, Noble ceased to be the beneficial owner of more than 5% of the Issuer’s Common
Stock.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

The information contained on the cover pages to this statement on Schedule 13D and set forth in Item 4 hereof is
hereby incorporated by reference into this Item 6, as applicable.

Item 7.                      Material to be Filed as Exhibits.

Exhibit No. Description
1. Joint Filing Statement (incorporated by reference to Exhibit 1 to the Initial

Schedule filed with the Commission on August 29, 2012).
2. Warrant Purchase Agreement, dated as of March 25, 2013, by and between

Noble and the Issuer.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Date:                      April 12, 2013

For and on behalf of
NABRON INTERNATIONAL, INC.

By:           /s/ Lars Soren
Sorensen                                                                /s/ Louise Mary
Garbarino 
Name: Lars Soren Sorensen/Louise Mary Garbarino
Title: Authorized Signatures

For and on behalf of
NOBLE RESOURCES LIMITED

By:           /s/ Lars Soren
Sorensen                                                                /s/ Louise Mary
Garbarino 
Name: Lars Soren Sorensen/Louise Mary Garbarino
Title: Authorized Signatures

/s/ Louise Mary Garbarino                                                                                                
Name: Louise Mary Garbarino

/s/ Lars Soren Sorensen                                                                                                           
Name: Lars Soren Sorensen

/s/ Raymond Long Sing Tang                                                                                                           
Name: Raymond Long Sing Tang
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EXHIBIT INDEX

Exhibit No. Description
1. Joint Filing Statement (incorporated by reference to Exhibit 1 to the Initial

Schedule filed with the Commission on August 29, 2012).
2. Warrant Purchase Agreement, dated as of March 25, 2013, by and between

Noble and the Issuer.
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EXHIBIT 2

WARRANT PURCHASE AGREEMENT

THIS WARRANT PURCHASE AGREEMENT (the "Agreement"), dated and made effective as of March 25, 2013, is
entered into by and between NOBLE RESOURCES LIMITED, an entity formed and existing under the laws of the
state of the British Virgin Islands ("Seller"), and TILE SHOP HOLDINGS, INC., a corporation incorporated and
existing under the laws of Delaware ("Company").

WITNESSETH

WHEREAS Seller is the registered holder of currently-exercisable warrants to purchase 2,390,342 shares of Company
Common Stock, par value $0.0001 per share, at an exercise price of $11.50 per share, and

WHEREAS Seller desires to sell to Company, and Company desires to purchase from Seller, 1,000,000 of the
above-described warrants (the "Warrants"), under the terms and conditions set forth in this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and provisions contained herein, the parties hereto
hereby agree as follows:

1. Sale of Warrants. Seller hereby agrees to sell, assign, transfer and convey to

Company at the Closing all of its rights, title and interest in and to the Warrants, and Company hereby agrees to
purchase at the Closing the Warrants from Seller, in consideration of the Purchase Price (as defined in Section 2
hereof). This sale and purchase of the Warrants shall be subject to the terms and conditions, and will be made in
reliance upon the representations and warranties, set forth in this Agreement.

2. Purchase Price. In consideration for the transfer of the Warrants from Seller to

Company pursuant to Section 1, Company shall pay to Seller at the Closing (as defined in Section 5 below) an amount
of immediately available funds equal to Eight Million, Four Hundred Ten Thousand Dollars (USD $8,410,000) (the
"Purchase Price"), which represents a price of USD $8.41 per Warrant. Company shall pay the Purchase Price to
Seller by electronic fundsACE="Times New Roman" SIZE="2">)

 14,107,302 

Monumental Life Insurance Co. (Aegon) � MDA00355TR

Barclay�s Global Investors Collective Fund

Variable maturities; 4.32% yield
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 12,270,652 

Wrapper

 (157,180)

 12,113,472 

UBS AG � 2656

Maturity 1/18/2011

DLJ Coml Mtg

Series 99-CG1; Class A11; 1/10/09
$765,000; 6.46%

COMED Transitional FDG TR

Series 98-1; Class A5; 3/25/05
$1,000,000; 5.44%

Federal Home Loan Corp.

Series 03-92; Class NM; 10/25/08
$700,000; 3.50%

Commercial Mortgage Backed Sec

Series 01-IQA; Class A3; 1/18/11
$1,000,000; 5.72%

Commercial Mortgage Backed Sec
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Series 99-C1; Class A2; 4/15/09
$1,000,000; 6.78%

Commercial Mortgage Backed Sec

Series 98-D7; Class A1B; 9/15/08
$1,000,000; 6.26%

Commercial Mortgage Backed Sec

Series 98-D7; Class A1B; 9/15/08
$1,350,000; 6.26%

 6,413,212 

Wrapper

 (21,795)

 6,391,417 

15
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Fox Investment Plan

EIN: 95-4066193        Plan Number: 003

Schedule H, Part IV, Line 4(i) � Schedule of Assets

(Held at End of Year) (continued)

December 31, 2004

Identity of Issue Description of Investment Current Value

Synthetic GICs (continued)
Bank of America N.A. 03 � 049 Maturity 12/15/2010
Citibank Credit Card Series 03-A6; Class A6; 5/15/08;

$1,000,000; 2.90%
Federal Home Loan Corp. Series 2515; Class UB; 2/15/06;

$1,000,000; 4.50%
MBNA Master Credit Card Series 03-A7; Class A7; 6/15/08;

$1,000,000; 2.65%
Federal Home Loan Corp. Series 2644; Class AW; 7/15/10;

$1,000,000; 4.00%
Federal Home Loan Corp. Series 2715; Class ND; 12/15/10;

$1,500,000; 4.50%
Federal Home Loan Corp. Series 2634; Class ML; 8/15/10;

$1,000,000; 3.50% $ 5,160,298
Wrapper 906,089

6,066,387
CDC IXIS � WR-1816-01 Maturity 5/16/2011
Case New Holland Series 01-B; Class A4; 5/15/06;

$1,000,000; 4.45%
Federal Home Loan Corp. Series 2624; Class OD; 6/15/10;

$1,000,000; 3.50%
Rate Reduction Bonds Series 04-1; Class A1; 11/15/09;

$1,000,000; 3.52%
Federal Home Loan Corp. Series 2785; Class NA; 5/15/11;

$1,000,000; 4.00%
Federal Home Loan Corp. Series 2640; Class TL; 11/15/10;

$1,500,000; 4.00% 5,067,171
Wrapper (24,351)

5,042,820

16
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Fox Investment Plan

EIN: 95-4066193        Plan Number: 003

Schedule H, Part IV, Line 4(i) � Schedule of Assets

(Held at End of Year) (continued)

December 31, 2004

Identity of Issue Description of Investment

Current
Value

AIG Financial Products - 543451 Maturity 11/15/2012
Citibank Credit Card Series 03-A3; Class A3; 3/10/08;

$1,000,000; 3.10%
Federal Home Loan Corp. Series 2857; Class BG; 10/15/11;

$1,000,000; 4.50%
Federal Home Loan Corp. Series 2900; Class PB; 11/15/12;

$1,250,000; 4.50% $ 3,294,456
Wrapper (11,100)

3,283,356
Monumental Life Insurance Co.
(Aegon) � BDA00304TR6 (7)
MBNAS Credit Card Series 03-A6, Class A6; 5/15/08;

$1,000,000; 2.75% 967,216
Wrapper 24,799

992,015
CDC IXIS � WR 1816-03
Federal Home Loan Mortgage Corp. Series 2415; Class CD; 6/15/07;

$1,000,000; 5.50% 518,490
Wrapper (11,994)

506,496

Total Fair Value of Synthetic GICs 47,949,386
Total Wrappers 553,879

48,503,265

17
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Fox Investment Plan

EIN: 95-4066193        Plan Number: 003

Schedule H, Part IV, Line 4(i) � Schedule of Assets

(Held at End of Year) (continued)

December 31, 2004

Identity of Issue Description of Investment Current Value

Mutual Funds
Mairs & Power Growth Fund $ 48,316,864
American Funds EuroPacific Growth R4 47,744,253
PIMCO Total Return Fund 28,367,491
Fidelity* Puritan Fund 116,663,503
Fidelity* Magellan Fund 104,846,852
Fidelity* Spartan U.S. Equity Index Fund 32,451,265
Fidelity* Mid-Cap Stock Fund 21,359,666
Fidelity* Equity Income Fund 12,407,352
Fidelity* Freedom 2010 40,750
Fidelity* Freedom 2020 224,177
Fidelity* Freedom 2030 158,129
Fidelity* Freedom 2040 42,333
Fidelity* Freedom 2015 562,966
Fidelity* Freedom 2025 25,012
Fidelity* Freedom 2035 66,317

413,276,930

Participant loans* Interest rates ranging from 5.00% to
11.00% and maturities through 2016 12,496,223

Total investments $ 524,852,100

* Represents a party-in-interest as defined by ERISA.

18

Edgar Filing: TILE SHOP HOLDINGS, INC. - Form SC 13D/A

Table of Contents 21



Table of Contents

SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the employee
benefit plan) have duly caused this annual report to be signed on its behalf by the undersigned hereunto duly authorized.

FOX INVESTMENT PLAN

By:  /S/    LYNN L. FRANZOI

Lynn L. Franzoi
Senior Vice President, Benefits
Fox Entertainment Group, Inc.

Date: June 21, 2005
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EXHIBITS

Exhibit No. Description

23 Consent of Ernst & Young LLP
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