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6HFUHWDU\���5RFKHOOH�)HUJXVRQ�³6KHOO´
7UHDVXUHU���5RVLH�/LPHULFN
&KDSODLQ��'RWWLH�+RZHOO
6HUJHDQW�DW�$UPV��6DQG\�*ODVFRFN
+LVWRULDQ��3DWW\�)UHHPDQ
6RQV�RI�WKH�$PHULFDQ�/HJLRQ�&RPPDQGHU���7HG�.LOE\
�VW 9LFH�&RPPDQGHU��-RH�/HFKZDU
�QG 9LFH�&RPPDQGHU��-XVWLQ�/DEHOO
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3DXO�%DNHU
%LOO�%XFN
-RH�*ULPVOH\

7KH�&RPPDQGHU¶V�&RUQHU
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$GMXWDQW¶V�&RUQHU

)XQFWLRQV�DQG�GDWHV�WR�FRQVLGHU�WKURXJK�0DUFK������'LVWULFW�2UDWRULFDO�&RQWHVW�)HE����������DW�3RVW����)RXU�&KDSODLQV�6HUYLFH�)HE���������������$0�DW�$UOLQJWRQ�1DWLRQDO�&HPHWHU\�1RUWKHUQ�5HJLRQ�2UDWRULFDO�FRQWHVW�)HE����������DW�3RVW���&XW� RII� GDWH�IRU�UHJLVWUDWLRQ�'HSDUWPHQW�6SULQJ�&RQIHUHQFH�)HE����������'HSW��6SULQJ�&RQIHUHQFH�0DU��������������DW�9LUJLQLD�%HDFK1DWLRQDO�:DVKLQJWRQ�&RQIHUHQFH�0DU���������������1DWLRQDO�&RPPDQGHU�0DU����������'LVWULFW�6SULQJ�&RQIHUHQFH�0DU���������������30�DW�3RVW����(/(&7,216��(/(&7,216��(/(&7,216��

1RPLQDWLRQV�IRU�ERWK�&RUSRUDWLRQ�DQG�([HFXWLYH�%RDUG�DUH�GXH�DW�RXU�0DUFK����������*HQHUDO�0HPEHUVKLS�PHHWLQJ��&RPPDQGHU�)UHHPDQ�ZLOO�EH�DVNLQJ�IRU�YROXQWHHUV�IRU�WKH�1RPLQDWLQJ�&RPPLWWHH�DW�RXU�)HEUXDU\�����������$Q\RQH�LQWHUHVWHG�LQ�WKH�&RUSRUDWLRQ�RU�([HFXWLYH�%RDUG�LV�DVNHG�WR�FRQWDFW�WKH�1RPLQDWLQJ�&RPPLWWHH�EHIRUH�WKH�0DU�����������*HQHUDO�0HPEHUVKLS�PHHWLQJ����$Q\RQH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�%R\V�6WDWH�SOHDVH�FRQWDFW�&RPUDGH�%LOO�%XFN�DQG�RU�:HV�6LPPV��VXEMHFW�WR�DYDLODELOLW\��%HVW UHJDUGV�WR�:HV�6LPPV�DQG�-HDQ�*LOOHQ�IRU�D�VSHHG\�UHFRYHU\��:H�PLVV�\RX�5HPHPEHU�GXHV�DUH�DQ�DQQXDO�WKLQJ��DQG�LI�\RX�RYHUORRN�WKHP��GR�QRW�FRPH�GRZQ�RQ�'RQQD�RU�DQ\RQH�HOVH��DV�LW�LV�\RXU�REOLJDWLRQ�DQQXDOO\��,�DP�DVNLQJ�HYHU\RQH�WR�MXVW�VWHS�XS�ZKHQ�NLQGO\�UHPLQGHG��DQG�SD\�WKHP�WR�SUHYHQW�WKH�DJJUDYDWLRQ�IRU�DOO�LQYROYHG�7KDQNV�WR�&RPUDGH�3DXO�%DNHU�IRU�VWHSSLQJ�XS�WR�EHFRPH�RXU�QHZ�+RXVH�&RPPLWWHH�&KDLUPDQ��3OHDVH�VKRZ�KLP�\RXU�VXSSRUW�E\�YLVLWLQJ�RXU�6RFLDO�4XDUWHUV�ZKHQHYHU�SRVVLEOH�DQG�MRLQ�LQ�WKH YDULRXV�HYHQWV�DQG�UDIIOHV�WR�VXSSRUW�\RXU�3RVW�6HH�'RQQD��\RXUV�WUXO\�DQG�RWKHU�PHPEHUV�WR�JHW�\RXU�0DUFK����������5DIIOH�WLFNHWV� :H�ZLOO�DOVR�EH�ORRNLQJ�IRU�YROXQWHHUV�IRU�RXU�DQQXDO�*ROI�7RXUQDPHQW�IXQG�UDLVHU�)RU�WKH�JRRG�RI�WKH�/HJLRQ��DQG�*RG�%OHVV�$PHULFD-RKQ�+��6LQFODLU ± $GMXWDQW
$X[LOLDU\�1HZV

2QFH�DJDLQ�,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�YROXQWHHUV�ZKR�KHOS�RXW�DURXQG�WKH�3RVW��7KHLU�HIIRUWV�PD\�JR�XQQRWLFHG�EXW�DUH�PXFK�DSSUHFLDWHG�E\�DOO�RI�RXU�3RVW����PHPEHUV��1RW�PXFK�WR�UHSRUW�DW�WKLV�WLPH��:H�DOO�ZDQW�WR�ZHOFRPH�3DVW�&RPPDQGHU�3DXO�%DNHU�LQ�KLV�SRVLWLRQ�DV�&OXE�0DQDJHU�DQG�6RFLDO�4XDUWHUV�&KDLUPDQ��*RRG�OXFN�3DXO�(YHU\RQH�SOHDVH�NHHS�)ULHGD�/DEHOO�DQG�&ULVV\�5LWFKLH�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV��)URP�DOO�RI�XV��JHW�EHWWHU�VRRQ�ODGLHV�3OHDVH�FRPH�RXW�DQG�KHOS�ZRUN�WKH�$X[LOLDU\�EUHDNIDVW�RQ�WKH�VHFRQG�6XQGD\��)HEUXDU\�����������$OVR��UHPHPEHU�RXU�$X[LOLDU\�
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PHHWLQJ�ZLOO�EH�KHOG�LPPHGLDWHO\�DIWHUZDUGV��+DSS\�9DOHQWLQH¶V�'D\�WR�HYHU\RQH��)RU�*RG�DQG�&RXQWU\�'RQQD�:HEE ± 3UHVLGHQW
6RQV�RI�WKH�/HJLRQ�1HZV

2XU�QH[W�6$/�EUHDNIDVW�ZLOO�EH�)HEUXDU\�����������,�KRSH�PDQ\�RI�\RX�FDQ�DWWHQG��EHFDXVH�FKHI�&DOH�%RZHUV�ZLOO�RQFH�DJDLQ�EH�PDNLQJ�KLV�IDPRXV��IURP�VFUDWFK�EUHDNIDVW�EXUULWRV��7KH�FRVW�IRU�WKHVH�EXUULWRV�ZLOO�EH�DQ�DGGLWLRQDO�GROODU�WR�RXU�QRUPDO�FKDUJH�RI��������+RZHYHU��ZH�ZLOO�VWLOO�EH�VHUYLQJ�RXU�VWDQGDUG�EUHDNIDVW�DW�RXU�UHJXODU�SULFH��7KDQNV�WR�-XOHV��&DOH��0LNH��&OLQW��-RH��'RQQD�DQG�QHZ�PHPEHU�&KLS�IRU�KHOSLQJ�ZLWK�RXU�-DQXDU\�EUHDNIDVW��&OLQW�%ROW�ZLOO�EH�DWWHQGLQJ WKH�'HSDUWPHQW�RI�9LUJLQLD�6$/�PHHWLQJ�WR�EH�KHOG�WKLV�PRQWK�LQ�/\QFKEXUJ��:H�DUH�ZD\�EHKLQG�RQ�RXU�UHQHZDOV��&OLQW�KDV�D�ODUJH�VWDFN�RI�6$/�FDUGV�WKDW�PHPEHUV�KDYH�QRW�SLFNHG�XS�RU�SDLG�IRU��3OHDVH�UHPLQG�DQ\RQH�\RX�NQRZ�WR�SOHDVH�FRPH�E\�VR�\RX�FDQ�UHQHZ�\RXU�PHPEHUVKLS�:H�ZHUH�VRUU\�WR�KHDU�DERXW�0LNH�$QGHUVRQ¶V�VWHSIDWKHU�SDVVLQJ�D�IHZ�ZHHNV�DJR��:H�ZLOO�PLVV�KLP�DW�RXU�6XQGD\�EUHDNIDVW�,Q�'HFHPEHU�DW�RXU�+ROLGD\�JURFHU\�JLYH�DZD\�UDIIOH�WKH������JUDQG�SUL]H�ZDV�'RXJ�6LPPRQV�DQG�WKH������ZDV�0LNH�6SRVD��&RQJUDWV�WR�ERWK�RI�WKHP��7KDQN�DOO�RI�\RX�ZKR�SXUFKDVHG�UDIIOH�WLFNHWV�WKLV�SDVW�KROLGD\�VHDVRQ��$OVR�D�QRWH�WR�/HJLRQQDLUHV�DQG�6$/�PHPEHUV��WKDW�WKH�'HSDUWPHQW�RI�9LUJLQLD�6SULQJ�&RQIHUHQFH�ZLOO�EH�KHOG�0DUFK�������LQ�9$�%HDFK��<RX�PXVW�UHJLVWHU�E\ )HEUXDU\����������� /HW¶V�KRSH�VSULQJ�WLPH�JHWV�KHUH�VRRQ)RU�*RG�DQG�&RXQWU\7HG�.LOE\�± 6$/�&RPPDQGHU
/HJLRQ�5LGHUV�1HZV
7KLV�-DQXDU\�KDV�EHHQ�D�FROG�RQH�DQG�WKHUH�KDV�EHHQ�YHU\�OLWWOH�ULGLQJ�IURP�WKH�JURXS��,Q�WKH�XSFRPLQJ�PRQWK�ZH�KDYH�D�IHZ�LWHPV�WR�FRQVLGHU�:H�QHHG�WR�VWDUW�SODQQLQJ�RXU�DQQXDO�6SULQJ�3RNHU�5XQ��,Q�RUGHU�WR�JHW�WKLV�XQGHUZD\��ZH�ZLOO�QHHG�WR�HVWDEOLVK�D�GDWH�DQG�QDPH�D�

YROXQWHHU�&KDLUSHUVRQ��:H�DOVR�QHHG�D�PHPEHU�WR�VWHS�XS�DQG�EH�WKH�&KDLUPDQ�IRU�RXU�ELJJHVW�HYHQW�LQ�WKH�$/5 3RVW����DQG�WKDW�LV�RXU�%LNH�	�&DU�6KRZ�SODQQHG�IRU�6HSWHPEHU�����������6DP�LV�ZRUNLQJ�RQ�WKH�IO\HUV�QRZ�DQG�ZH�QHHG�WR�JHW�WKHP�RXW�$6$3�7KH�$/5�EXVLQHVV�PHHWLQJ�WKLV�PRQWK�LV�JRLQJ�WR�EH�)HEUXDU\����������DW�����SP��3OHDVH�WU\�DQG�FRPH�RXW�DV�ZH�QHHG�WR�JHW�VRPH�WKLQJV�GRQH�IRU�WKH�\HDU�-DQXDU\�����������ZDV�D�JRRG�$/5�EUHDNIDVW�DQG�,�KRSH�WR�VHH�\RX�DW�WKH�)HEUXDU\����������EUHDNIDVW��$�VSHFLDO�WKDQNV�JRHV�WR�WKH�GHGLFDWHG�YROXQWHHUV��DQG�DOVR�WR�'RQQD�DQG�KHU�FUHZ�IRU�DOZD\V�VXSSRUWLQJ�WKH�5LGHUV��7KLV�\HDU�ZH�KDYH�EHHQ�DEOH�WR�JLYH�VRPH�IXQGLQJ�RXW�WR�D�QXPEHU�RI�RUJDQL]DWLRQV��:RXQGHG�:DUULRU�3URMHFW��)LVKHU�+RXVH�7$36��	�WKH�862��:H�ZHUH�DOVR�DEOH�WR�KHOS�RXW�WKH�3RVW�KRPH�ZLWK�D�GRQDWLRQ�DV�ZHOO��7KLV�ZDV�DOO�PDGH�SRVVLEOH�WKDQNV�WR�WKH�JRRG�ZRUN RI�RXU�PHPEHUV��,�KRSH�WKDW�WKH�FRPLQJ�\HDU�ZH�ZLOO�GR�HYHQ�EHWWHU�7KDQN�<RX�&DUG�3URMHFW��6DP�VWDWHG�KH�LV�UHDG\�WR�VHQG�RXW�WKH�LQIRUPDWLRQ�WR�WKH�VFKRROV��+H�LV�KRSLQJ�WKDW�ZH�ZLOO�KDYH�D�JRRG�WXUQRXW�DJDLQ�WKLV�\HDU��3LFN�XS�LV�SODQQHG�IRU�0D\����	�����+H�LV�ORRNLQJ�IRU�XV�DQG�VRPH�VWXGHQWV�KHOSLQJ�WKH�862�RQ�0D\����WR�SDFN�XS�WKH�ER[HV�ZKLFK�ZLOO�KDYH�WKH�FDUGV�SXW�LQ�WKHP��5HPHPEHU�DOO�PHPEHUV�RI�WKH�3RVW�DQG�IULHQGV�FDQ�FRPH�DORQJ�ZLWK�XV�HYHQ�LI�WKH\�GRQ
W�KDYH�D�ELNH��ZH�KDYH�WUXFNV�	�FDUV�JRLQJ�DORQJ�DV�ZHOO�WR�ULGH�LQ�)RU�*RG�DQG�&RXQWU\7HUULH�+DUQH ± 'LUHFWRU��$PHULFD�/HJLRQ�5LGHUV
%6$ 7URRS�����	�&UHZ����

%R\�6FRXW�7URRS�����	�&UHZ�����7URRS������%R\�6FRXWLQJ��RQH�RI�WKH�WUDGLWLRQDO�PHPEHUVKLS�GLYLVLRQV�RI�WKH�%6$��LV�DYDLODEOH�WR�ER\V�ZKR�KDYH�HDUQHG�WKH�$UURZ�RI�/LJKW�$ZDUG�DQG�DUH�DW�OHDVW����\HDUV�ROG�RU�KDYH�FRPSOHWHG�WKH�ILIWK�JUDGH�DQG�DUH�DW�OHDVW�����RU�ZKR�DUH�����EXW�QRW�\HW����\HDUV�ROG��7KH�SURJUDP�DFKLHYHV�WKH�%6$
V�REMHFWLYHV�RI�GHYHORSLQJ�FKDUDFWHU��FLWL]HQVKLS��DQG�SHUVRQDO�ILWQHVV�5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�
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7KH�DQQXDO�7URRS�µ/RFN�,Q¶�ZDV�LQ�'HF�ZKHUH�WKH�6FRXWV�SODQQHG�WKH�PRQWKO\�DFWLYLWLHV�IRU��������,W�LV�LPSUHVVLYH�WR�VHH�WKH�SODQQLQJ�DQG�GHFLVLRQ�SURFHVV�RUJDQL]HG�DQG�H[HFXWHG�HQWLUHO\�E\�WKH�\RXWK�� ZLWKRXW�WKH�QHHG�IRU�DGXOW�LQWHUMHFWLRQ�6NL�7ULS�WR�7LPEHUOLQH�5HVRUW��������'HF'D\�KLNH�RQ�WKH�/LWWOH�'HYLO�6WDLUV�LQ�6KHQDQGRDK�1DWLRQDO�3DUN�����-DQ�&XE�6FRXW�5HFUXLWPHQW�1LJKW�����-DQ���$ORQJ�ZLWK�YLGHR�SUHVHQWDWLRQV�RI�WURRS�RXWLQJV��WKH�VFRXWV�DQG�&XEV�KDG IXQ�LQWHUDFWLQJ�LQ�YDULRXV�VNLOO�FRPSHWLWLRQV�'D\�WULS�WR�WKH�1DWLRQDO�5LIOH�$VVRFLDWLRQ�0XVHXP�SODQQHG�IRU����)HE0DUFK�SODQV�LQFOXGH�D�URFN�FOLPELQJ6XPPHU�FDPS�ZLOO�EH�DW�%OXH�5LGJH�0RXQWDLQ�6FRXW�5HVHUYDWLRQ�LQ�VRXWKZHVWHUQ�9LUJLQLD0HHWLQJ�WKHPHV�LQ -DQXDU\�KDYH�EHHQ�IRFXVHG�RQ�KRQLQJ�WKH�VFRXWV¶�FRRNLQJ�DQG�ODQG�QDYLJDWLRQ�VNLOO�± DLGHG�E\�RXU�&UHZ�9HQWXUHUV�&XUUHQW�1RWLFHV���&RQJUDWXODWLRQV�WR�RQH�RI�RXU�\RXQJHVW�VFRXWV��3HWHU�1��RI�WKH�3KRHQL[�3DWURO��RQ�DFKLHYLQJ�VWDWH�ZLGH�UHFRJQLWLRQ�IRU�DQ�LPSUHVVLYH�DFFRPSOLVKPHQW�� 3HWH�RIIHUHG�D�WHUULILF�VXEPLVVLRQ�IRU�WKH�9):�3DWULRW
V�3HQ�(VVD\�&RPSHWLWLRQ��+H�ZRQ�ILUVW�SODFH�LQ�WKH�ORFDO�9):�3RVW�������DQG�DOVR�LQ�WKH�9):�'LVWULFW���RI�9LUJLQLD��7KHQ�KH�FDSWXUHG��UG�SODFH�LQ�WKH�6WDWH�&RPSHWLWLRQ�� &RQJUDWXODWLRQV�3HWH����,
G�OLNH�KLP�WR�SUHVHQW�KLV�HVVD\�DW�RXU�QH[W�UHJXODU�WURRS�PHHWLQJ�8SFRPLQJ�(YHQWV�'D\�WULS�WR�WKH�1DWLRQDO�5LIOH�$VVRFLDWLRQ�0XVHXP�SODQQHG�IRU����)HE0DUFK�SODQV�LQFOXGH�D�URFN�FOLPELQJ6XPPHU�FDPS�ZLOO�EH�DW�%OXH�5LGJH�0RXQWDLQ�6FRXW�5HVHUYDWLRQ�LQ�VRXWKZHVWHUQ�9LUJLQLD5HFHQW�UDQNV�DGYDQFHPHQWV�(DJOH�FDQGLGDWHV�SURMHFWV�VWDWXV�+XQWHU�:�± (DJOH�SURMHFW�FRPSOHWH��60�&RQI�FRPSOHWH��(65$�YHULILHG'DYLG�0�± &&�VLJQDWXUH�DQG�'LVWULFW�UHYLHZ�DSSURYDO��VFRXWV�HDUQHG�6QRZ�6SRUWV�0%�RQ�VNL�WULS����KDG�QHYHU�VNLHG�EHIRUH�3ODQQLQJ�LV�XQGHUZD\�IRU�WURRS�SDUWLFLSDWLRQ�DW�0HULW�%DGJH�0LGZD\�LQ�0DU0HHWLQJ�LQIRUPDWLRQ��%6$�7URRS�����PHHWV�RQ�0RQGD\�HYHQLQJV�������± �����KRXUV������SP�±

����SP��LQ�PHHWLQJ�KDOO�DW�3RVW������:H�LQYLWH�\RX�WR�FRPH E\�DQG�VHH�ZKDW�7URRS�����LV�DOO�DERXW�&UHZ������9HQWXULQJ�LV�D�\RXWK�GHYHORSPHQW�SURJUDP�RI�WKH�%R\�6FRXWV�RI�$PHULFD�IRU�\RXQJ�PHQ�DQG�ZRPHQ�ZKR�DUH����\HDUV�RI�DJH�25����\HDUV�RI�DJH�DQG�KDYH�FRPSOHWHG�WKH�HLJKWK�JUDGH�DQG�XQGHU����\HDUV�RI�DJH���9HQWXULQJ
V�SXUSRVH�LV�WR�SURYLGH�SRVLWLYH�H[SHULHQFHV�WR�KHOS�\RXQJ�SHRSOH�PDWXUH�DQG�WR�SUHSDUH�WKHP�WR�EHFRPH�UHVSRQVLEOH�DQG�FDULQJ�DGXOWV�5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�7KH�9HQWXUH�&UHZ�LV�NLFNLQJ�RII�WKH�\HDU�ZLWK�D�ULJRURXV�DQG�DPELWLRXV�VFKHGXOH��(DFK�PRQWK�WKH\�ZLOO�IRFXV�RQ�D�GLIIHUHQW�VHW�RI�RXWGRRU�VNLOOV�DFWLYLWLHV��2XU�JRDO�LV�IRU�FUHZ�PHPEHUV�WR�DFKLHYH�WKH�2XWGRRU�%URQ]H�$ZDUG�E\�\HDU¶V�HQG��DQ�LPSRUWDQW�VWHS�WR�HDUQLQJ�WKH�FRYHWHG�5DQJHU�$ZDUG����(DFK�PRQWK�WKH\�ZLOO�IRFXV�RQ�D�GLIIHUHQW�WRSLF�� ILUVW�OHDUQLQJ�LW��WKHQ�DSSO\LQJ�LW��DQG�ILQDOO\�LQ�RUGHU�WR�PDVWHU�WKH�VNLOO�ZH�ZLOO�EH�WHDFKLQJ�LW�WR�WKH�WURRS��'D\�KLNH�RQ�WKH�/LWWOH�'HYLO�6WDLUV�LQ�6KHQDQGRDK�1DWLRQDO�3DUN�����-DQ���7KH�&UHZ�RUJDQL]HG�WKH�RXWLQJ�DV�D�MRLQW�HYHQW�ZLWK�WKH�WURRS��&XUUHQW�1RWLFHV���1RUWKHUQ�7LHU���7KH�&UHZ�FRQWLQXHV�SXWWLQJ�WRJHWKHU�SODQV�WR�GR�WKH�%6$�1RUWKHUQ�7LHU�WKLV�VXPPHU��7KH�1RUWKHUQ�7LHU�LV�WKH�%6$
V�ROGHVW�QDWLRQDO�+LJK�$GYHQWXUH�SURJUDP��RXWILWWLQJ�VFRXWLQJ�JURXSV�IRU�FDQRH�WULSV�VLQFH�WKH�VXPPHU�RI������7KH�&KDUOHV�/�6RPPHUV�%DVH�KDV�EHHQ�KRPH�WR�WKH�SURJUDP�VLQFH�������1RUWK�$PHULFD¶V�&DQRH�&RXQWU\��D�YDVW�VHULHV�RI�QDYLJDEOH�ODNHV�DQG�ULYHUV�VSDQQLQJ�WKRXVDQGV�RI�VTXDUH�PLOHV��LV�RQH�RI�WKH�ODVW�JUHDW�ZLOGHUQHVVHV�RQ�WKH�FRQWLQHQW��7KLV�ERUHDO�IRUHVW�RI�ZDWHUIDOOV�DQG�ERJV��EHDUV�DQG�ZROYHV��JUDQLWH�FUDJV�DQG�ZDLVW�GHHS�PXG�UHPDLQV�QHDUO\�DV�PXFK�RI�D�ZLOGHUQHVV�DV�LW�ZDV�IRU�WKH�ILUVW�IXU�WUDGHUV�ZKR�H[SORUHG�WKH�DUHD�LQ�WKH�����V��7ZR�FHQWXULHV�DIWHU�WKH�IXU�WUDGH¶V�SHDN�LQ�WKH�HDUO\�����V��SDUWLFLSDQWV�VWLOO�IROORZ�LQ�WKH�IRRWVWHSV�RI�WKH�)UHQFK�&DQDGLDQ�YR\DJHXUV��SDGGOLQJ�WKH�VDPH�ZDWHUV�DQG�VWUDLQLQJ�RYHU�WKH�VDPH�SRUWDJH�WUDLOV��8SFRPLQJ�(YHQWV�3ODQQLQJ�FRQWLQXHV�IRU�VXPPHU¶V�1RUWKHUQ�7LHU�&DQRH�7UHN�0HHWLQJ�LQIRUPDWLRQ��%6$�&UHZ�����PHHWV�WKH��QG 0RQGD\�RI�HDFK�PRQWK�������± �����KRXUV�
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������± �����SP���:H�LQYLWH�\RX�WR�FRPH�E\�DQG�
VHH�ZKDW�&UHZ�����DUH�DOO�DERXW�
)RU�*RG�DQG�&RXQWU\&ODXGH�'DYHQSRUW � 7URRS�����	�&UHZ�/LDLVRQ

3RVW����-XQLRU�6KRRWLQJ�6SRUWV�3URJUDP

$PHULFDQ�/HJLRQ�-XQLRU�6KRRWLQJ�6SRUWV�3URJUDP��$/-663��7KH�$PHULFDQ�/HJLRQ�-XQLRU�6KRRWLQJ�6SRUWV�3URJUDP�LV�D�JXQ�VDIHW\�HGXFDWLRQ�DQG�PDUNVPDQVKLS�SURJUDP�WKDW�HQFRPSDVVHV�WKH�EDVLF�HOHPHQWV�RI�VDIHW\��HGXFDWLRQ��HQMR\PHQW�DQG�FRPSHWLWLRQ��6KRRWHUV�XVH�WKH������FDOLEHU�DLU ULIOH��%RWK�PDOHV�DQG�IHPDOHV�FDQ�SDUWLFLSDWH��WKURXJK�/HJLRQ�VSRQVRUVKLS���-XQLRU�6KRRWLQJ�6SRUWV�LV�D�WKUHH�SDUW�SURJUDP�WKDW�FRPELQHV�WKH�%DVLF�0DUNVPDQVKLS�&RXUVH��4XDOLILFDWLRQ�$ZDUGV�DQG�$LU�5LIOH�&RPSHWLWLRQ�LQWR�D�ZHOO�URXQGHG�DFWLYLW\�5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�7KH�3RVW����$LU�5LIOH�7HDP¶V�KLJK�VFRUH�UHFRUG�������KDV�EHHQ�KHOG�E\�0D[�VLQFH����6HSWHPEHU���������WKH�ORQJHVW�D�UHFRUG�KDV�EHHQ�KHOG�E\�WKH�ZD\���7KHQ����-DQXDU\�������KDSSHQHG«�WKH�UHFRUG�KLJK�ZDV�EHWWHUHG��WZLFH��7KH�7HDP�ZDV�SUDFWLFLQJ�ZLWK�D��;����VWDQGLQJ�	�NQHHOLQJ���DQG�LQ�D�VHFRQG�URXQG�VRPH�VKRRWHUV�YROXQWHHUHG�WR�VKRRW�DQ�DGGLWLRQDO��;���IURP�WKH�SURQH�WR�FRPSOHWH�D��;����7KH�VFRUHV�ZHUH�WDEXODWHG�DQG�EURNHQ�LQWR�WZR��;��¶V��DV�ZH�KDYH�GRQH�LQ�WKH�SDVW��7KH�ILUVW�VHW�RI�VFRUHV�UHYHDOHG�D�QHZ�3RVW�KLJK�VFRUH�RI��������VKRW�E\�6DP��7KH�VHFRQG�VHW�RI�VFRUHV�UHYHDOHG�D�QHZ�3RVW�KLJK�VFRUH�RI��������DJDLQ�E\�6DP��$�IDQWDVWLF�DFFRPSOLVKPHQW��2XU�FRQJUDWXODWLRQV�WR�\RX�6DP�RQ�\RXU�RXWVWDQGLQJ�VKRRWLQJ��(QMR\�\RXU�WLPH�6DP�RQ�WKH�WKURQH��DV�ZH�KHDU�VRPH�RWKHU�WHDP�PHPEHUV�ZDQW�WKDW�WKURQH�DV�ZHOO�����2Q����-DQXDU\��WKH�3RVW����$LU�5LIOH�7HDP�SDUWLFLSDWHG�LQ�WKH�-DQXDU\�2'-5/�&RPSHWLWLRQ��KHOG�DW�3RVW������:H�KDG���VKRRWHUV�UHSUHVHQW�WKH�7HDP��3RVW����ZDV�YHU\�ZHOO�UHSUHVHQWHG�E\ =DFKDU\��3HQQ\��6DP��-DNH��-DFNVRQ��6HDQ��&KULV�DQG�$EUDP� 2QFH�DJDLQ�WKH�WHDP�GLG�DQ�H[FHOOHQW�MRE��FRPLQJ�LQ��QG SODFH�RYHUDOO�ZLWK�D�WHDP�VFRUH�RI�����DQG����EXOOV���

2XU�7HDP�UHVXOWV��IURP�IRXU�WHDPV�VKRRWLQJ�DW�3RVW������LQFOXGH�D�ILUVW�SODFH�ILQLVK�DQG�RXW�RI����VKRRWHUV��RXU�WRS�IRXU�ZHUH��6DP�ZLWK�D��VW�SODFH�ILQLVK��������6HDQ�ZLWK�D��QG�SODFH�ILQLVK�RI��������$EUDP�D��WK SODFH�ILQLVK�ZLWK�D�������DQG�=DFKDU\�ZLWK�D��������7KH�ILQDO�RYHUDOO�2'-5/�UHVXOWV�ZLOO�EH�RXW�LQ�D�ZHHN�RU�VR�DIWHU�D�FRXSOH PRUH�WHDPV�JHW�WKHLU�UHVXOWV�LQWR�2'-5/�$W�SUHVHQW��3RVW����ZLOO�KDYH�DQ�RYHUDOO��QG�SODFH�ILQLVK���,Q�DGGLWLRQ�WR�7HDP�DFFRPSOLVKPHQWV��RXU�FRQJUDWXODWLRQV�JR�WR�6DP�DQG�6HDQ�IRU�W\LQJ�WKHLU�SHUVRQDO�KLJK�VFRUHV���'XULQJ�WKH�PRQWK�RI�-DQXDU\��WZHOYH�RI�WKH�7HDP�PHPEHUV�TXDOLILHG�LQ�WKH�$PHULFDQ�/HJLRQ�1DWLRQDO�3RVWDO�0DWFK��7KH�1DWLRQDO�0DWFK�FORVHV���)HEUXDU\�DQG�WKH�UHVXOWV�ZLOO�EH�WDEXODWHG���7ZHQW\�RI�WKH�WRS�WHDPV�DQG�HLJKW\�RI�WKH�WRS�VKRRWHUV�ZLOO�EH�LQYLWHG�WR�TXDOLI\�IRU�WKH�VHFRQG�URXQG��$W�SUHVHQW�D�FRXSOH�RI�RXU�VKRRWHUV�DQG�WKH�WHDP�LQ�JHQHUDO�KDYH�D�YHU\�JRRG�FKDQFH�LQ�PRYLQJ�XS�WR�WKH�QH[W�OHYHO���:H�ZLOO�SXEOLVK�WKH�UHVXOWV�PRQWK�'XULQJ�-DQXDU\�WKH�7HDP�PHPEHUV�PDGH�VHYHUDO�DGYDQFHPHQW�RQ�WKHLU�15$�FHUWLILFDWLRQV�IRU�WKH�EHORZ�OHYHOV�ZHUH�DZDUGHG�WR�WKH�3RVW����$LU�5LIOH�7HDP�PHPEHUV�DV�QRWHG���3UR�0DUNVPDQ� &RPSHWH0DUNVPDQ� &KULV�DQG�,VDLDK��-RKQ�0DUNVPDQ��VW &ODVV� $EUDP��,VDLDK��-RKQ��&KULV�	�-DNH��6KDUSVKRRWHU�%DU�/HYHOV� 6HDQ��6KDUSVKRRWHU� $EUDP��-RKQ�	�=DFKDU\�([SHUW� 0D[�	�6HDQ��0D[�DQG�6HDQ�DUH�WKH�VHFRQG�DQG�WKLUG�PHPEHUV�RI�WKH�3RVW����$LU�5LIOH�7HDP�WR�HDUQ�WKH�FRYHWHG�([SHUW�&HUWLILFDWLRQ���7KH�([SHUW�&HUWLILFDWLRQ�UHTXLUHV�WKH�VKRRWHU�WR�UHFRUG���UHOD\V�DW���������UHOD\V�DW������DQG���UHOD\V�DW��������7KLV�LV�DQ�RXWVWDQGLQJ�DFKLHYHPHQW��FRQJUDWXODWLRQV�0D[�	�6HDQ� $V�DOZD\V��RXU�WKDQNV�WR�&RPUDGH�+XJK�/RQJ�IRU�KLV�ILUHDUPV�GLVSOD\V�DQG�KLVWRU\�SUHVHQWDWLRQV����1RWLFHV��1RQH8SFRPLQJ�(YHQWV���)HEUXDU\������� 2'-5/�FRPSHWLWLRQ��0DUFK������� ��+�6SULQJ�$LU 5LIOH�0DWFK���0DUFK������� 2'-5/�FRPSHWLWLRQ���$SULO������ $/-663�1RUWKHUQ�5HJLRQ��'HSDUWPHQW�RI�9LUJLQLD�&RPSHWLWLRQ
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3UDFWLFH�7LPHV��7KH�3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�SUDFWLFHV�RQ�7KXUVGD\�HYHQLQJV�������± ����KUV�LQ�WKH�/HJLRQ�+DOO�WKURXJKRXW�WKH�VFKRRO�\HDU��:H�ZHOFRPH�DQ\RQH�IURP�WKH�3RVW�IDPLO\�WR FRPH�E\�WR�VHH�WKH�SURJUDP�DQG�ZDWFK�WKH�VKRRWHUV�SUDFWLFH)RU�*RG�DQG�&RXQWU\�&ODXGH�'DYHQSRUW��0LNH�)UHHPDQ��%LOO�*RXOGWKRUSH��/DQFH�'DYHQSRUW��4XHQWLQ�3HDFK��� 3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�&DGUH�
+RXVH�&KDLUPDQ�1HZV

:H�DUH�PRYLQJ�IRUZDUG�LQ�LPSURYLQJ�WKH�6RFLDO�4XDUWHUV�DV�D�SODFH�IRU�DOO�PHPEHUV�DQG�IULHQGV�WR�HQMR\��7KDQNV�WR�DOO�WKDW�KDYH�VWHSSHG�XS�WR�KHOS�LQ�WKLV�HIIRUW�:H�DUH�VWLOO�ZRUNLQJ�WR�JHW�VRPHRQH�WR�EH�LQ�WKH�NLWFKHQ�HDFK�GD\�GXULQJ�OXQFK�VR�'RQQD�FDQ�EH�RXW�IURQW�WR�VHUYH�\RX��6R�SOHDVH�EH�SDWLHQW�XQWLO�ZH�JHW�WKLV�UHVROYHG�$V�\RX�KDYH�VHHQ��ZH�KDYH�EHHQ�DEOH�WR�JHW�D�QHZ�)ODW�6FUHHQ�79�XS�LQ�WKH�6RFLDO�4XDUWHUV��$�ELJ�WKDQNV�WR�&ODXGH�IRU�VWHSSLQJ�XS�WR�PDNH�LW�KDSSHQ��:H�DUH�VHOOLQJ�SXOO�WDEV�RQ�DQRWKHU�)ODW�6FUHHQ�����MXVW�OLNH�WKH�RQH�LQ�WKH�FRUQHU�DW�������HDFK��7KH�VDOH�RI�WKHVH�3XOO�7DEV�ZLOO�LQ�WKH�HQG�SD\�IRU�ERWK�79V��VR�SOHDVH�EX\�WKHP�XS�VR�ZH�FDQ�SD\�EDFN�&ODXGH�IRU�KLV�LQYHVWPHQW�<RX�PD\�DOVR�NQRZ�ZH�DUH�WU\LQJ�WR�JHW�QHZ�%DU�6WRROV�WR�UHSODFH�WKH�RQHV�DW�WKH�6RFLDO�4XDUWHU��:H�KDYH�KDG�D�QXPEHU�RI�PHPEHUV�ZKR�KDYH�SXW�XS���������WR�SD\�IRU�D�QHZ�VWRRO�DQG�LQ�VRPH�RWKHU�FDVHV�ZH�KDYH�KDG�RWKHUV�FRPH�XS�ZLWK�HYHQ�PRUH�IXQGLQJ�WR�KHOS�RXW�LQ�WKLV�HIIRUW��,I�\RX ZRXOG�OLNH�WR�SD\�IRU�D�VWRRO�\RXUVHOI�SOHDVH�JLYH�'RQQD�RU�PH�D�FKHFN��,I�\RX�GRQ
W�IHHO�\RX�FDQ�SD\�IRU�D�ZKROH�VWRRO�\RXUVHOI��ZH�ZRXOG�EH�KDSS\�WR�UHFHLYH�DQ\�IXQGV�\RX�FDQ�VZLQJ��7KHUH�LV�D�MDU�RQ�WKH�EDU�WKDW�\RX�FDQ�SXW�DQ\�IXQGV�\RX�FDQ�VZLQJ�LQWR��7KDQNV�WR�-LP�5DQNLQ��ZH�JRW�D�UHDOO\�JRRG�GHDO�RQ�WKH�VWRROV�DQG�,�WKLQN�HYHU\RQH�ZLOO�OLNH�WKHP��:H�PDGH�VRPH�FKDQJHV�LQ�WKH�VPRNLQJ�UXOHV�ZLWKLQ�WKH�6RFLDO�4XDUWHUV��DQG�HYHU\RQH�KDV�EHHQ�YHU\�KHOSIXO�LQ�LQVXULQJ�LW�KDV�ZRUNHG�RXW��,I�\RX�GRQ
W�UHPHPEHU�WKH�FKDQJH�ZDV�HIIHFWLYH�-DQXDU\��VW��:H�FRQWLQXHG�WR�KDYH�1R�6PRNLQJ�GXULQJ�WKH�GLQQHU�KRXUV�RQ�)ULGD\�

QLJKWV��:H�RQO\�SHUPLW�VPRNLQJ�DW�WKH�EDU�GXULQJ�OXQFK�KRXUV�HDFK�GD\�RI�WKH�ZHHN�������DP�WR�����SP���:H�DOVR�QRZ�KDYH�QR�VPRNLQJ�GXULQJ�WKH�EUHDNIDVW�WLPH�HDFK�6XQGD\������DP�WR�1RRQ���,I�DQ\�PHPEHUV�ZLVK�WR�DGGUHVV�DQG�GLVFXVV�DQ\WKLQJ�ZLWK�PH�DERXW�WKH�6RFLDO�4XDUWHUV��JRRG�RU�EDG��SOHDVH�IHHO�IUHH�WR�GR�VR��,�ZRXOG�OLNH�LW�LV�GRQH�YLD�D�VLJQHG�OHWWHU�ZLWK�D�QXPEHU�WKDW�,�FDQ�UHSOD\�WR��ZLWK�DQ�DQVZHU��+RZHYHU��,�RSHQ�WR�YHUEDO�UHTXHVW�DQG�VWDWHPHQWV�DV�ZHOO��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�YROXQWHHUV�DW�WKH�3RVW�WKDW�KHOS�WKH�6RFLDO�4XDUWHUV�DQG�KRSH WKH\�ZLOO�FRQWLQXH�WKLV�FRPLQJ�\HDU��,�DOVRKRSH�RWKHUV�WKDW�ZDQW�WR�VHH�WKH�6RFLDO�4XDUWHU¶V�SURVSHU�FRQWLQXH�WR�FRPH�RXW�DQG�KHOS� 0HPEHUV��DOZD\V�UHPHPEHU�WKDW�\RX�FDQ�EULQJ�DV�PDQ\�IULHQGV�WR�WKH�6RFLDO�4XDUWHUV�	�WKH�HYHQWV�ZLWKLQ��3OHDVH�FKHFN�WKH�FDOHQGDU�IRU�PRUH�LQIRUPDWLRQ��)RU�*RG�DQG�&RXQWU\3DXO�/��%DNHU�� 3DVW�&RPPDQGHU�	�+RXVH�&RPPLWWHH &KDLUPDQ
6RFLDO�4XDUWHUV��

7KH�4XHHQ�RI�+HDUWV�LV�EDFN�RQ�7XHVGD\�QLJKWV�DW��SP��RQO\�������SHU�FKDQFH�WR�ZLQ��)RU�GHWDLOV�VZLQJ�E\�WKH�SRVW�DQG�DVN�IRU�D�FRS\�RI�WKH�UXOHV��7KH�ILUVW�GUDZLQJ�LV�RQ�)HE���WK��'RQ
W�IRUJHW�ZH�ZLOO�KDYH�D�9DOHQWLQH�/RFN�XS�SDUW\�RQ�)HE�����������%ULQJ�\RXU�IULHQGV�DQG�IDPLO\�WR�WKLV�HYHQW�DQG�KDYH�VRPH�IXQ� 7KH�6RFLDO�4XDUWHUV�LV�VWLOO�KDYLQJ�JXQ�SXOO�WDEV�ZKHUH�\RX�FDQ�EH�WKH�RZQHU�RI�D�QHZ�SLVWRO�IRU�MXVW�������SHU�FKDQFH��$V�DOZD\V��ZH�ZDQW�WR�WKDQN�DOO�RI�RXU�YROXQWHHUV�ZKR�FRPH�LQ�DQG�ZRUN�VR�KDUG��5HPHPEHU��ZH�ZLOO�FRQWLQXH�WR�VHUYH�³DOO�\RX�FDQ�HDW´�EUHDNIDVWV�HYHU\�6XQGD\��IURP������DP�XQWLO������SP��7KHVH�EUHDNIDVWV�DUH�KRVWHG�E\�DOO�RI�RXU�JURXSV�ZLWKLQ�WKH�$PHULFDQ�/HJLRQ��VR�SOHDVH�FRPH�RXW�DQG�HDW�WR�VKRZ�\RXU�VXSSRUW��7KH�FRVW�IRU�WKHVH�EUHDNIDVWV�ZLOO�UHPDLQ�DW�������IRU�DGXOWV��&KLOGUHQ�WZHOYH�DQG�XQGHU�LV�KDOI�SULFH��DW�������HDFK� 7KLV�PRQWK�ZH�ZLOO�KDYH�.DUDRNH RQ�WKH�
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