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3RVW����2IILFHUV

$PHULFDQ�/HJLRQ�3RVW����2IILFHUV�&RPPDQGHU���0LNH�)UHHPDQ
�VW 9LFH�&RPPDQGHU���-HVVH�0RQWJRPHU\
�QG 9LFH�&RPPDQGHU���%LOO�*RXOGWKRUSH��-U�
$GMXWDQW���-RKQ�6LQFODLU
)LQDQFH�2IILFHU��&ODXGH�'DYHQSRUW�
-XGJH�$GYRFDWH��-RQDWKDQ�/LHQKDUG
6HUJHDQW�DW�$UPV���(G�'HQHDOH
&KDSODLQ���6WHYH�0F/HRG
6HUYLFH�2IILFHU���:HVOH\�6LPPV
+LVWRULDQ���6WDQ�$GDPRZLF]
$X[LOLDU\�2IILFHUV�3UHVLGHQW���'RQQD�:HEE
9LFH�3UHVLGHQW��-XOLH�*RUGRQ�
6HFUHWDU\���5RFKHOOH�)HUJXVRQ�³6KHOO´
7UHDVXUHU���5RVLH�/LPHULFN
&KDSODLQ��'RWWLH�+RZHOO
6HUJHDQW�DW�$UPV��6DQG\�*ODVFRFN
+LVWRULDQ��3DWW\�)UHHPDQ
6RQV�RI�WKH�$PHULFDQ�/HJLRQ�&RPPDQGHU���7HG�.LOE\
�VW 9LFH�&RPPDQGHU��-RH�/HFKZDU
�QG 9LFH�&RPPDQGHU��-XVWLQ�/DEHOO
$GMXWDQW���&OLQW�%ROW
)LQDQFH�2IILFHU���&OLQW�%ROW
6HUJHDQW�DW�$UPV��-XOHV�-XOLDQR
&KDSODLQ��7RP�&DUWHU�
6HUYLFH�2IILFHU���7RP�&DUWHU
+LVWRULDQ��
$PHULFDQ�/HJLRQ�5LGHUV�'LUHFWRU���7HUULH�+DUQH
$VVLVWDQW�'LUHFWRU��&ODXGH�'DYHQSRUW
$GMXWDQW��3DXO�%DNHU
7UHDVXUHU��6WHYH�5DOOV
6HUJHDQW�DW�$UPV��0DUN�%XUGHWWH��
5XQ�&RRUGLQDWRU���0DUN�%XUGHWWH
0HPEHUVKLS�&KDLUPDQ��6WHYH�5DOOV
&KDSODLQ���6DPXHO�-HVVHOVRQ
$PHULFDQ�/HJLRQ�3RVW����&RUSRUDWLRQ�-LP�5DQNLQ
3DXO�%DNHU
%LOO�%XFN
-RH�*ULPVOH\

7KH�&RPPDQGHU¶V�&RUQHU

6XPPHU�LV�QRZ�XSRQ�XV�DQG�KHUH�LQ�9LUJLQLD�ZH�FDQ�H[SHFW�WKH�XVXDO��KD]\��KRW�DQG�KXPLG�ZHDWKHU WR�FRPH�$JDLQ�LW�LV�P\�VDG�GXW\�WR�DQQRXQFH�WKDW�3RVW����KDV�ORVW�DQRWKHU�PHPEHU��&RPUDGH�)UDQN�0DULQR��³0U��)UDQN´��ZDV�ODLG�WR�UHVW�RQ�0D\�����������+H�ZDV�XQLYHUVDOO\�OLNHG�DQG�ZLOO�EH�PLVVHG�E\�XV�DOO�-XQH�LV�DOVR�WKH�PRQWK�WKDW�ZH�ZLOO�LQVWDOO�WKH�QHZ�3RVW����2IILFHUV��DV�WKH\�ZLOO�DVVXPH�WKHLU�UHVSRQVLELOLWLHV��HIIHFWLYH�-XO\�����������3OHDVH�H[WHQG�WKHP�WKH�VDPH�FRXUWHV\�DQG�VXSSRUW�WKDW�\RX�KDYH�SURYLGHG�WR�PH�GXULQJ�WKH�SDVW�\HDU�,�DOVR�ZDQW�WR�SHUVRQDOO\�WKDQN WKH�RXWJRLQJ�RIILFHUV���VW 9LFH�&RPPDQGHU��-HVVH�0RQWJRPHU\� �QG�9LFH�&RPPDQGHU��%LOO�*RXOGWKRUSH��-U� �'HFHDVHG���DQG $GMXWDQW�-RKQ�6LQFODLU��,W�KDV�EHHQ�P\�KRQRU�DQG�SULYLOHJH�ZRUNLQJ�ZLWK�\RX�DQG�,�DORQJ�ZLWK�DOO�RI�RXU�PHPEHUV�DUH�IRUHYHU�LQGHEWHG�WR�\RX�IRU�\RXU�VHUYLFH�WR�RXU�3RVW�,�KDYH�WR�UHSRUW�WKDW�DJDLQ�ZH�KDYH�KDG�WURXEOH�ZLWK�RXU�KHDWLQJ�DQG�DLU�FRQGLWLRQLQJ�V\VWHPV��KHUH�DW�RXU�SRVW�KRPH��$W�WKLV�WLPH�ZH�DUH�REWDLQLQJ�ELGV�IURP�VHYHUDO�+9$&�FRQWUDFWRUV�DQG�RQFH�WKLV�LQIRUPDWLRQ�LV�UHFHLYHG�LW�ZLOO�EH�GLVFXVVHG�DW�D�EXVLQHVV�PHHWLQJ��DQG�ZH�ZLOO�GHFLGH�RQ�D�FRXUVH�RI�DFWLRQ��7KHVH�V\VWHPV�KDYH�EHHQ�D�FRQVWDQW�RQJRLQJ�SUREOHP�RYHU�WKH�SDVW�\HDUV�DQG�ZH�KDYH�VSHQW�DQ�LQRUGLQDWH�DPRXQW�RI�PRQH\�IRU�UHSDLUV��$GGLWLRQDOO\��ZH�KDYH�GDPDJHG�WKH�FHLOLQJV�DQG�IORRUV�IURP�WKHVH�V\VWHP�IDLOXUHV��DQG�ZH�VLPSO\�FDQ¶W�³SXW�RXU�KHDGV�LQ�WKH�VDQG´�DQG�KRSH�WKH�SUREOHPV�JR�DZD\��$V�H[SHFWHG��IXQGLQJ�IRU�WKLV�ZLOO�EH�DQRWKHU�LVVXH�WR�EH�DGGUHVVHG�,�ZDQW�WR�UHFRJQL]H�&RPUDGH�6DP�-HVVHOVRQ��IRU�RUJDQL]LQJ�RXU�DQQXDO�3DWULRWLF�&DUG�SURMHFW��,W�ZDV�DQRWKHU�VXFFHVVIXO�HYHQW��DQG�ZH�EHOLHYH�WKDW�ZH�FROOHFWHG�DSSUR[LPDWHO\�������FDUGV�WR�VHQG�WR�RXU�WURRSV�RYHUVHDV��DQG�WR�YDULRXV�9$�+RVSLWDOV��$OVR�WKDQNV�WR�HYHU\RQH�ZKR�KHOSHG�DQG�SDUWLFLSDWHG�:H�DOVR�KDG�DQRWKHU�VXFFHVVIXO�0HPRULDO�'D\�6HUYLFH�DQG�WKDQNV�WR�DOO�ZKR�
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SDUWLFLSDWHG��,�ZDQW�WR�JLYH�D�VSHFLDO�WKDQNV WR�'RQQD�:HEE�DQG�WKH�RWKHU�$X[LOLDU\�PHPEHUV�ZKR�DVVLVWHG RQ�WKLV�HYHQW��,�DOVR�ZDQW�WR�WKDQN�WKRVH�ZKR�ZRUNHG�WKH�UHFHQW�$/5�VFKHGXOHG�EUHDNIDVW��7KLV�DOORZHG�WKH�$/5�PHPEHUV�WR�SDUWLFLSDWH�LQ�5ROOLQJ�7KXQGHU��WKDW�6XQGD\��7KH�ZRUNHUV�ZHUH�$QG\�$QGUHZV��6WDQ�$GDPRZLF]��3DXO�%DNHU��-DFN�)ORRG�DQG�-XOHV�-XOLDQR�:H�VWLOO�KDYH�DOO�\RX�FDQ�HDW�EUHDNIDVW�LQ�RXU�6RFLDO�4XDUWHUV��HYHU\�6XQGD\��IURP������DP�XQWLO������SP��7KH�/HJLRQQDLUHV�VHUYH�EUHDNIDVW�WKH�ILUVW�6XQGD\�RI�HDFK�PRQWK��2XU�QH[W�EUHDNIDVW�ZLOO�EH�KHOG�RQ -XQH�����������5HPHPEHU�WR�VXSSRUW�WKH�RWKHU�JURXSV�RI�RXU�3RVW�+RPH��DV�ZHOO�DV�WKH�$8;��6$/��$/5��-XQLRU�6KRRWHUV�DQG�WKH�%R\�6FRXWV��2XU�WKRXJKWV�DQG�SUD\HUV�JR�WR�WKH�IDPLO\�RI�WKH�ODWH�³0U��)UDQN´�0DULQR��$OVR�WR�$QG\�$QGUHZ¶V�ZLIH�ZKR�LV�LQ�D�QXUVLQJ�KRPH�LQ�:DUUHQWRQ��7KH�QH[W�UHJXODU�/HJLRQ�EXVLQHVV�PHHWLQJ�ZLOO�EH�RQ�7XHVGD\��-XQH����������DW�������KRXUV�������SP���7KH�([HFXWLYH�PHHWLQJ�ZLOO�EH�KHOG�RQ�WKH�ILUVW�7KXUVGD\�DJDLQ�WKLV�PRQWK��RQ�-XQH����������DW�������KRXUV�������SP���$V�\RXU�&RPPDQGHU��LI�WKHUH�DUH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�WR�LPSURYH�RXU�3RVW��SOHDVH�FRQWDFW�P\VHOI�RU�DQ\�RI�WKH�RWKHU�RIILFHUV��DW�\RXU�FRQYHQLHQFH�<RX�FDQ�DOVR�SLFN XS�D�FRS\�RI�WKH�0RQWKO\�1HZV�/HWWHU�DW�WKH�3RVW��KDYH�LW�H�PDLOHG�WR�\RX�RU�EX\�D VXEVFULSWLRQ�WR�KDYH�LW�PDLOHG�WR�\RX��)RU�*RG�DQG�&RXQWU\�0LNH�)UHHPDQ � &RPPDQGHU
$GMXWDQW¶V�&RUQHU

,�ZDQW�WR�WKDQN�DOO�P\�&RPUDGHV�ZKR�KDYH�KHOSHG�PH�ZLWK�WKH�VFKRRO�DZDUGV�RYHU�WKH�\HDUV��,W¶V�WKDW�WLPH�DJDLQ�DQG�,�ZLOO�EH�FDOOLQJ�RQ�\RX�RQFH�DJDLQ�IRU�SUHVHQWDWLRQV�-XQH��WK���WK�DQG���WK��,�DP�DOUHDG\�VHW�IRU�-XQH��WK EXW�,�ZLOO�EH�UHDFKLQJ�RXW�IRU�KHOS�IRU�-XQH��WK $0�	�30�DQG�-XQH���WK $0�,Q�DGGLWLRQ�,�ZRXOG�OLNH�WR�WKDQN�DOO�P\�&RPUDGHV�IRU�\RXU�VXSSRUW�RI�RXU�IXQG�UDLVLQJ�*ROI�7RXUQDPHQW�KHOG�DW�6WRQHZDOO�*ROI�&OXE�LQ�*DLQHVYLOOH�0RQGD\�0D\�����������:H�QHWWHG�LQ�H[FHVV�RI���������IRU�D�QHZ�KLJK�GXH�WR�DOO�

WKRVH�ZKR�VXSSRUWHG�WKH�SURJUDP��0\�VLQFHUH�7+$1.6�JR�RXW�WR�DOO�WKH�YROXQWHHUV��SOD\HUV��VSRQVRUV��GRQRUV�DQG�P\�IHOORZ�FRPPLWWHH�PHPEHUV�7KH\�WHOO�PH�WLPH�IOLHV�ZKHQ�\RX�DUH�KDYLQJ�IXQ�DQG�LW�VHHPV�OLNH LW�ZDV�MXVW\HVWHUGD\ ZKHQ�,�MRLQHG�WKH�3RVW����\HDUV�DJR��,�QRZ�ILQG�LW�WKH�DSSURSULDWH�WLPH�IRU�PH�WR�VWHS�DVLGH�DQG�ZHOFRPH�&RPUDGH�*HRUJH�0RUJDQ�DV�\RXU�QHZ�$GMXWDQW�HIIHFWLYH�-XO\���������WKURXJK�-XQH����������DQG�EH\RQG��,W¶V�EHHQ�D�JRRG�ULGH�IRU�PH�RYHU�WKH�\HDUV�EXW�LW¶V�WLPH�WR�JR��DQG�WR�ZHOFRPH�*HRUJH�DERDUG��,W¶V�EHHQ�P\�SOHDVXUH�VHUYLQJ�P\�IHOORZ�9HWHUDQV�DQG�WKH�/HJLRQ�IDPLO\��,�DSSUHFLDWH�WKH�IDLWK�\RX�KDYH�KDG�LQ�PH�DV�\RXU�$GMXWDQW�DV�ZHOO�DV�)LQDQFH�2IILFHU�RYHU�WKH�\HDUV�7KLV�DSSHDUV�WR�EH�WKH�ULJKW�WLPH�IRU�PH�WR�VWHS�GRZQ��NQRZLQJ�WKDW�\RX�KDYH�LQ�P\�RSLQLRQ�DQRWKHU�OR\DO�&RPUDGH�WR�VWHS�XS�WR�D�OHDGHUVKLS�UROH��,W�ZDV�P\�VXJJHVWLRQ�WKDW�*HRUJH�EH�FRQVLGHUHG�DV�P\�UHSODFHPHQW�DQG�,�DP�YHU\�SURXG�WKDW�\RX�WRRN�P\�UHFRPPHQGDWLRQ�DQG�VHOHFWHG�KLP�DV�\RXU�QHZ�$GMXWDQW�&RQJUDWXODWLRQV�*HRUJH�DQG�,�ZLVK�\RX�DOO�WKH�EHVW��,Q�WKH�HYHQW��\RX�ILQG�\RX�QHHG�DQ\�JXLGDQFH�SOHDVH�GR�QRW�KHVLWDWH�WR�FDOO�XSRQ�PH�DV�\RXU�PHQWRU�)RU�WKH�JRRG�RI�WKH�/HJLRQ��DQG�*RG�%OHVV�$PHULFD-RKQ�+��6LQFODLU ± $GMXWDQW
$X[LOLDU\�1HZV

:H�ZDQW�WR�WKDQN�DQG�UHFRJQL]H�DOO�RI�RXU�YROXQWHHUV�ZKR�KHOS�RXW�KHUH�DW�WKH�3RVW��$OVR��RXU�WKDQNV�JR WR�'RWWLH�IRU�KRVWLQJ�RXU�UHFHQW�VLOHQW�DXFWLRQ��ZKLFK�ZDV�DQRWKHU�ZHOO�GRQH�DQG�VXFFHVVIXO�HYHQW��,�ZDQW�WR�SHUVRQDOO\�WKDQN�DOO�RI�WKRVH�ZKR�KHOSHG�PH�ZLWK�RXU�DQQXDO�0HPRULDO�'D\�FHOHEUDWLRQ��2QH�RI�RXU�-XQLRU�$X[LOLDU\�PHPEHUV��6DYDQDK��DVVLVWHG�DV�ZHOO�DQG�ZH�WKDQN�KHU�IRU�KHU�HIIRUWV�$V�SUHYLRXVO\�DQQRXQFHG��RXU�QHZO\�HOHFWHG�RIILFHUV�ZLOO�EH�LQVWDOOHG�WKLV�PRQWK��7KDQNV�WR�DOO�RI�\RX�ZKR�KDYH�DFFHSWHG�WKHVH�SRVLWLRQV�DQG�UHVSRQVLELOLWLHV��$ VSHFLDO�WKDQNV�JRHV RXW�WR�WKRVH�RIILFHUV�ZKR�VHUYHG�WKLV�SDVW�\HDU��
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7KH�RIILFHUV�IRU�WKH�����������DUH�3UHVLGHQW� 'RQQD�:HEE6HFUHWDU\��5RFKHOOH�)HUJXVRQ�VW 9LFH��/RUD�5LJJLQV6JW�DW�$UPV��&KULV�5LWFKLH7UHDVXUHU��3DWW\�)UHHPDQ&KDSODLQ��'HH�-RKQVRQ2XU�QH[W�$X[LOLDU\�PHHWLQJ�ZLOO�EH�RQ�6XQGD\��-XQH����������DW�����SP��7KLV�LV�DOVR�RXU�PRQWKO\�VHFRQG�6XQGD\�EUHDNIDVW��VR�SOHDVH�FRPH�RXW�DQG�KHOS�DQG�DWWHQG�WKH�PHHWLQJ�LPPHGLDWHO\�DIWHUZDUGV�5HPHPEHU�WKDW�$X[LOLDU\�0HPEHU�*LQQL�0LOOV KDV�EHHQ�LOO�UHFHQWO\��:H�DOO�KRSH�VKH LV�RQ�WKH�URDG�WR�UHFRYHU\�DQG�ZLOO�JHW�ZHOO�VRRQ�)RU�*RG�DQG�&RXQWU\�'RQQD�:HEE ± 3UHVLGHQW
6RQV�RI�WKH�/HJLRQ�1HZV

/DVW�PRQWK�6TXDGURQ����KHOG�WKHLU�HOHFWLRQV��7KH�QHZ�VODWH�RI�RIILFHUV�LV�DV�IROORZV�&RPPDQGHU��-XOHV�-XOLDQR�VW 9LFH &RPPDQGHU��-RH�/HFKZDU�QG�9LFH�&RPPDQGHU��7HG�.LOE\&KDSODLQ�6HUYLFH�2IILFHU��7RP�&DUWHU6HUJHDQW�DW�$UPV� 6WHYH�5DOOV��7KH�QH[W�PRQWKO\�6$/�PHHWLQJ�ZLOO�EH�7XHVGD\�-XQH��UG�DW������DW�WKH�SRVW��7KH�QH[W�6$/�EUHDNIDVW�ZLOO�EH�)DWKHU
V�'D\�-XQH����������� :H�JRW D�FKDQFH�WR�YLVLW�ZLWK�7RP�&DUWHU�DW�RXU�ODVW�EUHDNIDVW��7RP�ZDV�KHDOLQJ�IURP�FDWDUDFW�VXUJHU\��:H¶UH�JODG�WR�VHH�7RP�RQ�WKH�PHQG�VR�TXLFNO\��,�DP�VXUH�KH�HQMR\HG�KLV�WULS�WR�)ORULGD��,W�KDV�EHHQ�P\�SULYLOHJH�WR�VHUYH�DV�WKH�FRPPDQGHU�RI�WKH�6$/�IRU�WKH�SDVW�IRXU�DQG�����\HDUV��,�ZRXOG�OLNH�WR�ZLVK�-XOHV�JRRG�OXFN�DV�KH�WDNHV�RYHU�WKH�SRVLWLRQ��7DNLQJ�WKH�SRVLWLRQ�DV�VHFRQG�9LFH�ZLOO�SHUKDSV�IUHH�XS�D�OLWWOH�RI�P\�VSDUH�WLPH�WR�YLVLW�DQG�KHOS�RXU�ZRXQGHG�YHWHUDQV�WKURXJKRXW�WKH�DUHD��*RG�EOHVV�DOO�RI�RXU YHWHUDQV�DQG�DOO�RI�WKHLU�VHUYLFH�)RU�*RG�DQG�&RXQWU\7HG�.LOE\�± 6$/�&RPPDQGHU
/HJLRQ�5LGHUV�1HZV

)LUVW�ZH�OLNH�WR�DVN�IRU�SUD\HUV�IRU�RXU�'LUHFWRU�7HUULH��6KH�KDG�D�PRWRUF\FOH�DFFLGHQW�RQ�0HPRULDO�'D\�ZHHNHQG��DQG�LV�DW�KRPH�UHFRYHULQJ��:H�DUH�SODQQLQJ�D�3RNHU�5XQ�IRU�-XQH���WK�ZKLFK�ZLOO�VWDUW�DW�WKH�3RVW�DQG�UXQ�WKURXJK�WKH�&RXQWU\�6LGH��SOHDVH�PDUN�\RXU�VFKHGXOHV��:KLOH�\RX�DUH�PDUNLQJ�\RXU�VFKHGXOHV�GRQ
W�IRUJHW�RXU�%LNH�	�&DU�6KRZ�RQ�6HSWHPEHU�WKH���WK�KHUH�DW�WKH�3RVW�:H�KDG�D�ORW�RI�IXQ�UXQQLQJ�DURXQG�WKH�ORFDO�6FKRROV�SLFNLQJ�XS�WKH�KRPH�PDGH�FDUGV�WKH�VWXGHQWV�SXW�WRJHWKHU�WKLV�ODVW�PRQWK��,W�ZDV�ZHOO�SODQQHG DQG UXQ�HYHQW�DQG�ZH�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�WKDW�FDPH�RXW�IRU�LW��,I�\RX�GLGQ
W�PDNH�LW�WKLV�\HDU�\RX�VKRXOG�SODQ�WR�EH�WKHUH�QH[W�\HDU� DV�LW�LV�VRPHWKLQJ�\RX�ZLOO�QHYHU�IRUJHW�� 2XU�QH[W�PHHWLQJ�LV�-XQH���������DW�����SP�LQ�WKH�3RVW�6RFLDO�4XDUWHUV��:H�DOVR�ZLOO�EH�KRVWLQJ�WKH�6XQGD\�EUHDNIDVW�RQ�-XQH���QG��:H�QHHG�WR�JLYH�D�ELJ�WKDQNV�WR�WKH�/HJLRQ�IRU�WDNLQJ�RYHU�RXU�VFKHGXOHG�EUHDNIDVW�LQ�0D\�VR�D�QXPEHU�RI�WKH�5LGHUV�FRXOG�JR�WR�5ROOLQJ�7KXQGHU)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�$ZDUG�DQG�DUH�DW�OHDVW����\HDUV�ROG�25�KDYH�FRPSOHWHG�WKH�ILIWK�JUDGH�DQG�DUH�DW�OHDVW�����RU�ZKR�DUH�����EXW�QRW�\HW����\HDUV�ROG��7KH�SURJUDP�DFKLHYHV�WKH�%6$
V�REMHFWLYHV�RI�GHYHORSLQJ�FKDUDFWHU��FLWL]HQVKLS��DQG�SHUVRQDO�ILWQHVV��6FRXWLQJ�KHOSV�ER\V�JURZ��XQGHUVWDQG�VHOI�UHOLDQFH�DQG�WKH�LPSRUWDQFH�RI�FRPPXQLW\�VSLULW�5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�x 7KH�63/�SRVLWLRQ�ZDV�SDVVHG�IURP�'DYLG�0��WR�+XQWHU�:���+XQWHU¶V�OHDGHUVKLS�VWDII�LQFOXGHV�KLV�$63/��-DURG�5���6FULEH��-DNH�&��DQG�4XDUWHUPDVWHU��&KULV�.����x $W�WKH�0D\���WK PHHWLQJ�VFRXWV�OHDUQHG�ZKDW�WR�SDFN�RQ�D�EDFNFRXQWU\�FDPSRXW���7KH�VFRXWV�ZKR�SUHVHQWHG�WKLV�LQIRUPDWLRQ�GLG�D�WHUULILF�MRE�DQG�
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HYHU\RQH�OHDUQHG�D�ZHDOWK�RI�NQRZOHGJH���x 7KH�WURRS�ZLOO�EH�ORRNLQJ�DW�WKH�HTXLSPHQW�LQYHQWRU\�WR�DVVXUH�WKHUH�LV�HQRXJK�IRU�WKH�EDFNFRXQWU\�FDPSRXW���x 7KH�FRRNLQJ�PHULW�EDGJH�WKDW�WKH�WURRS�VSHQW�VHYHUDO�0RQGD\�PHHWLQJV�ZRUNLQJ�RQ�LV�FRPSOHWHG���5HFHQW�5DQN�$GYDQFHPHQWV��x &KULV�.�� DGYDQFHG�WR�6WDU�6FRXW���&RQJUDWXODWLRQV�&KULV�6SHFLDO�5HFRJQLWLRQ�x 9LQFH�0DQ]HOOD�ZKR�KDV�VHUYHG�DV�WKH�$60�IRU�WKH�*ROGHQ�(DJOHV�SDWURO�UHFHQWO\�UHWLUHG���&RQJUDWXODWLRQV�9LQFH��0HHWLQJ�LQIRUPDWLRQ� 7KH�6FRXWV�JHQHUDO�PHHWLQJV DUH�HYHU\�0RQGD\�HYHQLQJ�ZLWK�WKH�H[FHSWLRQ�RI�WKH��QG�0RQGD\�RI�WKH�PRQWK��IURP������± �����KRXUV�������SP�± ����SP���XSVWDLUV�PHHWLQJ�KDOO�DW�3RVW�����$OO�ER\V�LQWHUHVWHG�DUH�ZHOFRPH�WR�MRLQ�XV�DW�DQ\�PHHWLQJ��$Q\�DQG�DOO�JXHVWV�DUH�DVNHG�WR�FKHFN�LQ�ZLWK�D�XQLIRUPHG�VFRXWLQJ�PHPEHU�XSRQ�DUULYDO��&UHZ������7KH�9HQWXULQJ�SURJUDP��ZKLFK�LV�DOVR�D�EUDQFK�RI�%6$��LV�IRU�FR�HG�\RXWK����WKUX����\HDUV�RI�DJH��7KH�SXUSRVH�RI�9HQWXULQJ�LV�WR�SURYLGH�SUDFWLFDO��SRVLWLYH�H[SHULHQFHV�WR�KHOS�PDWXUH�\RXQJ�SHRSOH�DQG�WR�SUHSDUH�WKHP�WR�EHFRPH�UHVSRQVLEOH�DQG�FDULQJ�DGXOW¶V�OHDGHUV��7KHLU�DFWLYLWLHV�DUH�PDLQO\�IRFXVHG�DURXQG�KLJK�DGYHQWXUH�RXWGRRU�DFWLYLWLHV��WHDP�EXLOGLQJ�VNLOOV��ILWQHVV��DQG�FLWL]HQVKLS��7KRVH�VNLOOV�DUH�QRW�RQO\�OHDUQHG��EXW�PDVWHUHG�LQ�D�ZD\�VR�WKH\�DUH�DEOH�WR�WHDFK�WKHLU�VNLOOV�WR�RWKHUV�5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�x 7KH�EDNH�VDOH�ZHQW�YHU\�ZHOO��WKH�FUHZ�DOVR�KDQGHG�RXW�LQIRUPDWLRQ�RQ�WKH�&UHZ�KDG�IUHH�JLYHDZD\V�DQG�D�GLVSOD\���7KLV�ZDV�WKH�ILUVW�ELJ�IXQGUDLVHU�IRU�WKH�&UHZ�DQG�PDQ\�YDOXDEOH�OHVVRQV�ZHUH�OHDUQHG���7KH�&UHZ�H[SUHVVHV�D�VLQFHUHO\�WKDQN�\RX�WR�DOO�WKRVH�ZKR�GRQDWHG�LWHPV�IRU�WKH�EDNH�VDOH���x 7KH�&UHZ�FRPSOHWHG�WKHLU�VZLP�WHVW�ZLWK�WKH�7URRS���8SFRPLQJ�9HQWXULQJ�(YHQWV�x 1RUWKHUQ�7LHU�WULS�WKLV�VXPPHU�

0HHWLQJ�LQIRUPDWLRQ� 9HQWXULQJ�PHHWV�RQ�0RQGD\�HYHQLQJV�ZLWK�WKH�H[FHSWLRQ�RI�WKH��QG�0RQGD\�RI�WKH�PRQWK��IURP������± �����KRXUV������SP�± ����SP��LQ�WKH�PHHWLQJ�KDOO�DW�3RVW�����:H�LQYLWH�\RXQJ�SHRSOH�WR�FRPH�E\�DQG�VHH�ZKDW�9HQWXULQJ�LV�DOO�DERXW��)RU�*RG�DQG�&RXQWU\%DUE�1RRJHU�	�0LFKHOOH�+HUPVGRUI�±(GLWRUV��&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�x 2Q���$SULO��6DP�ZRQ�D��UG SODFH�PHGDO�DW�WKH�'HSDUWPHQW�RI�9LUJLQLD�1RUWK�5HJLRQ�PDWFK�LQ�WKH�VWDQGLQJ�SRVLWLRQ���([FHOOHQW�VKRRWLQJ�6DP�x 2Q���0D\��WKH�3RVW����$LU�5LIOH�7HDP�FRPSHWHG�LQ�WKH�'HSDUWPHQW�RI�9LUJLQLD�6WDWH�&RPSHWLWLRQ���2XW�RI�WKH�QLQH�TXDOLILHG�WHDPV�LQYLWHG��3RVW����FDPH�LQ�D�YHU\�VWURQJ��WK�SODFH���7KH�3RVW����WHDP�ZLOO�EH�FRPSULVHG�RI���6DP��6HDQ��$EUDP��6DYDQQDK�DQG�=DFKDU\���7KLV�LV�WKH�ILUVW�WLPH�3RVW����KDV�SDUWLFLSDWHG�LQ�DQ�$PHULFDQ�/HJLRQ�VWDWH�OHYHO�FRPSHWLWLRQ���2XU�FRQJUDWXODWLRQV�WR�WKH�3RVW����VKRRWHUV�IRU�DQ�H[FHSWLRQDO�MRE�ZHOO�GRQH�DQG�UHSUHVHQWLQJ�WKH�3RVW�VR�ZHOO�x $W�WKH�'HSDUWPHQW�RI�9$�6WDWH�&RPSHWLWLRQ��ZLWK�6HDQ¶V��WK SODFH�RYHUDOO�VWDQGLQJ�SRVLWLRQ�TXDOLILHG�WR�VKRRW�LQ�WKH�ILQDO�URXQG�RI�VKRRWHUV��LQ�WKH�³6WDQGLQJ�(LJKW´���6HDQ¶V�VFRUH�RI�
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�����ZDV�HQRXJK�WR�SURPRWH�KLP�WR�D�ILQDO��WK SODFH�RYHUDOO�VWDQGLQJ�LQ�WKH�6WDWH�RI�9LUJLQLD���,Q�DGGLWLRQ��6HDQ�ZDV�DZDUGHG�D��UG SODFH�PHGDO�IRU�KLV�SHUIRUPDQFH�LQ�WKH�UHJXODU�PDWFK�VWDQGLQJ�SRVLWLRQ��&RQJUDWXODWLRQ�6HDQ�IRU�DQ�H[FHOOHQW�SHUIRUPDQFH�x 2Q����0D\��DW�WKH�JHQHUDO�PHPEHUVKLS�PHHWLQJ��3RVW����&RPPDQGHU�0LNH�)UHHPDQ�SUHVHQWHG�&HUWLILFDWHV�RI�$SSUHFLDWLRQ�WR�WKH�6WDWH�&RPSHWLWLRQ�7HDP��IRU�WKHLU�FRQWULEXWLRQV�WR�WKH�3RVW¶V�-XQLRU�6KRRWLQJ�6SRUWV�3URJUDP�x 7KH�WHDP�LV�ZLQGLQJ�GRZQ�LWV�����������VHDVRQ���7KH�ODVW�RIILFLDO�SUDFWLFH�IRU�WKH�VHDVRQ�LV�7KXUVGD\���-XQH���:H�ZLOO�EH�UHZRUNLQJ�VRPH�RI�WKH�ULIOHV�	�WDUJHW�VWDQGV�ZLWK�D�VPDOO�SDUW\�DW�WKH�HQG�RI�SUDFWLFH���7KH�����������VHDVRQ�ZLOO�VWDUW�RQ�7KXUVGD\�����$XJXVW�������0DWFK�5HVXOWV�x 7KH�2OG�'RPLQLRQ�-XQLRU�5LIOH�/HDJXH��2'-5/� 1R�FRPSHWLWLRQ�WKLV�PRQWK���1H[W�VHDVRQ�VWDUWV�LQ 2FWREHU�������x $/-663�'HSW��RI�9$�6WDWH�&RPSHWLWLRQ $V�PHQWLRQHG�DERYH��3RVW����ZDV�YHU\�ZHOO�UHSUHVHQWHG�DW�WKH�'HSDUWPHQW�RI�9LUJLQLD�6WDWH�0DWFK�RQ���0D\�E\�$EUDP��6HDQ��6DP��6DYDQQDK��DQG�=DFKDU\���2XU�7HDP�VFRUH�ZDV�����ZLWK����EXOOV��D�QHZ�WHDP�KLJKVFRUH���7KH�QHZ�WHDP�KLJK�VFRUH�ZDV�WKH�UHVXOW�RI�VRPH�H[FHSWLRQDO�VKRRWLQJ�E\�6DP�ZLWK�D��������6HDQ�ZLWK�D��������$EUDP�ZLWK�D�������DQG�6DYDQQDK�ZLWK�D������� 6HDQ�DQG�6DYDQQDK�DOVR�DFKLHYHG�QHZ�SHUVRQDO�KLJK�VFRUHV���7KH�7HDP¶V�SHUVRQDO�RYHUDOO�VWDQGLQJ�LQ�WKH�6WDWH�FRPSHWLWLRQ�DUH��6HDQ��WK SODFH��6DP���WK SODFH��6DYDQQDK���WK��DQG�$EUDP���WK��4XDOLILFDWLRQV���'XULQJ�WKH�ODVW�PRQWK��WKH�EHORZ�15$�TXDOLILFDWLRQV�ZHUH�DFKLHYHG���x 1R�QHZ�TXDOLILFDWLRQ��1HZ�3HUVRQDO�+LJK�6FRUH���7KH�IROORZLQJ�VKRRWHUV�DFKLHYHG�D�QHZ�SHUVRQDO�KLJK�VFRUH�GXULQJ�WKH�SDVW�PRQWK���-RKQ��������6HDQ��������6DYDQQDK��������&DGHQ��������DQG�=DFKDU\�������

8SFRPLQJ�(YHQWV�x ��-XQH��������/DVW�SUDFWLFH�RI�WKH�����������3RVW����$/-663�VHDVRQx ���$XJXVW������ ��+�1RUWKHUQ�'LVWULFW�RI�9LUJLQLD�)DOO�0DWFK��&XOSHSHU��9$�x ���$XJXVW��������6WDUW�RI�WKH�3RVW����$/-663�����������VHDVRQ�x ���6HSWHPEHU��������6KRW�*URXS�&KDOOHQJH�GXULQJ�WKH�3RVW����%LNH�	�&DU�6KRZ��$PHULFDQ�/HJLRQ�3RVW�����:DUUHQWRQ��9$�x 2FWREHU������ 6WDUW�RI�WKH�����������2OG 'RPLQLRQ�-XQLRU�5LIOH�/HDJXH�VHDVRQ3UDFWLFH�7LPHV� 7KH�3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�SUDFWLFHV�RQ�7KXUVGD\�HYHQLQJV�������± ����KUV�LQ�WKH�/HJLRQ�+DOO�WKURXJKRXW�WKH�VFKRRO�\HDU���:H�ZHOFRPH�DQ\RQH�IURP�WKH�3RVW�IDPLO\�WR�FRPH�E\�WR�VHH�WKH�SURJUDP DQG�ZDWFK�WKH�VKRRWHUV�SUDFWLFH�)RU�*RG�DQG�&RXQWU\�3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�&DGUH��&ODXGH�'DYHQSRUW��0LNH�)UHHPDQ��/DQFH�'DYHQSRUW��4XHQWLQ�3HDFK��%RE�5RGD��$QG\�$QGUHZV��3DWW\�)UHHPDQ��DQG�%LOO�*RXOGWKRUSH��LQ�0HPRULDO�
+RXVH�&KDLUPDQ�1HZV

2XU�6RFLDO�4XDUWHUV�LV�D�SODFH�IRU�DOO�PHPEHUV�DQG�IULHQGV�WR�HQMR\��7KDQNV�WR�HYHU\RQH�ZKR�KDYH�VWHSSHG�XS�WR�KHOS�LQ�WKLV�HIIRUW�� :H�KRSH�\RX�KDYH�VHHQ�WKH�VRID�ZH�KDYH�DV�D�UDIIOH�LWHP�WR�VXSSRUW�WKH�3RVW��7KLV�LV�D�+LJK�*UDGH�/HDWKHU�6RID�ZLWK�WZR�HOHFWULF�UHFOLQHUV��RQH�RQ�HDFK�VLGH��7LFNHWV�DUH����HDFK�RU���IRU�����:H�DOVR�RIIHU�D�SXOO�WDE�JDPH�RQ�WKLV�VRID�ZKHUH�\RX�FDQ�ZLQ����DGGLWLRQDO�WLFNHWV�RQ�WKH�VRID��LI�\RX�ZLQ��$JDLQ��WKH�SXOO�WDEV�DUH�RQO\����HD��:H�ZDQW�WR�JLYH�D�6SHFLDO�7KDQNV�WR�5DQNLQ
V�)XUQLWXUH�IRU�SURYLGLQJ�WKH�VRID��3OHDVH�EX\�DV�PDQ\�FKDQFHV�\RX�FDQ�VR�ZH�FDQ�VHOO�DOO�WKH�WLFNHWV�DQG�ILQG�RXW�ZKR�LV�WKH�ZLQQHU�$JDLQ��VRPH�RI�\RX�PD\�DOVR�WKLQN�ZH�KDYH�WRR�PDQ\�UDIIOHV�DQG�JDPHV�DW�WKH�6RFLDO�4XDUWHU��%XW�WKH�LGHD�LV�WR�KDYH�VRPHWKLQJ�IRU�HYHU\RQH�DQG�DW�WKH�VDPH�WLPH�PDNH�VRPH�PRQH\�WR�VXSSRUW�WKH�3RVW��7R�NHHS�WKH�3RVW�RSHQ�LW�WDNHV�PRQH\�DQG�ZH�QHHG�WR�PDNH�WKDW�IXQGLQJ�LQ�GLIIHUHQW�ZD\V�WR�HQVXUH�3RVW����
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VWD\V�DURXQG�IRU�D�ORQJ�WLPH��6R�SOD\�WKH�JDPHV�\RX�FDQ��DQG�HQMR\�,�DJDLQ�ZRXOG�OLNH�WR�WKDQN�DOO�WKDW�KDYH�YROXQWHHUHG�WR�KHOS�RXW�DURXQG�WKH�6RFLDO4XDUWHUV�DQG�PRUH�VR�RQ�)ULGD\�QLJKWV��,W�WDNHV�KHOS�WR�UXQ�WKH�6WHDN�	�6HDIRRG�QLJKW�DQG�DQ\�KHOS�LV�PXFK�DSSUHFLDWHG�3OHDVH�UHPHPEHU�WKDW�\RX�PD\�EULQJ�LQ�DV�PDQ\�IULHQGV�WR�WKH�6RFLDO�4XDUWHUV�DV�\RX�OLNH�WR�HQMR\�WKH�FOXE�ZLWK�\RX�)RU�*RG�DQG�&RXQWU\3DXO�/��%DNHU�� 3DVW�&RPPDQGHU�	�+RXVH�&RPPLWWHH�&KDLUPDQ
6RFLDO�4XDUWHUV��

,�KDYH�GLVFRQWLQXHG�WKH�4XHHQ�RI�+HDUWV�DV�QR�RQH�ZDV�EX\LQJ�DQ\�WLFNHWV��:H�FDQ�WU\�LW�ODWHU�GRZQ�WKH�URDG�ZKHQ�PRUH�IHHO�LQWHUHVWHG�LQ�LW��,W�DSSHDUHG�WKDW�WRR�PDQ\�ZRXOG�VD\�WKH\�ZDQWHG�WR�KROG�RII�EX\LQJ�WLFNHWV�XQWLO�WKH�-DFN�3RW�ZDV�XS�WKHUH��,�PXVW�VD\�WKDW�LV�QRW�WKH�ZD\�WR�ORRN�DW�LW��7R�JHW�WKH�-DFN�3RW�XS�WKHUH�\RX�QHHG�WR�EX\�WLFNHWV��7KH�6RFLDO�4XDUWHUV�LV�VWLOO�KDYLQJ�JXQ�SXOO�WDEV�ZKHUH�\RX�FDQ�EH�WKH�RZQHU�RI�D�QHZ�SLVWRO�IRU�MXVW�������SHU�FKDQFH��$JDLQ�LI�\RX�ZLQ�DQG�GRQ
W�ZDQW�WKH�JXQ�,�FDQ�ZRUN�VRPHWKLQJ�RXW�DQG�JLYH�\RX�WKH�FRVW�RI�WKH�JXQ�LQ�SODFH�RI�WKH�JXQ��7KHQ�ZH�ZRXOG�WU\�DQG�UDIIOH�LW�RII�DJDLQ�WR�VRPHRQH�WKDW�ZDQWV�LW��6R�DJDLQ�SOHDVH�EX\�WLFNHWV�RQ�LW�ZKHQ�\RX�DUH�LQ�WKH�6RFLDO�4XDUWHUV�$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�$PHULFDQ�/HJLRQ��VR�SOHDVH�FRPH�RXW�DQG�HDW�WR�VKRZ�\RXU�VXSSRUW��7KH�FRVW�IRU�WKHVH�EUHDNIDVWV�LV�������IRU�DGXOWV��&KLOGUHQ�WZHOYH�DQG�XQGHU�LV�XQFKDQJHG��DW�������HDFK��'RQ¶W�IRUJHW�RXU����LWHP�%DU�/XQFK�0HQX��$IWHU�����SP�ZKHQ�WKH�JULOO�LV�RII�ZH�VWLOO�KDYH�D�VPDOOHU�0HQX�IRU�\RX�WR�RUGHU�IURP��2Q�)ULGD\�HYHQLQJV�ZH�FRQWLQXH�WR�KDYH�RXU�6WHDN�DQG�6HDIRRG�GLQQHUV��+RZHYHU��ZH�GR�PDNH�H[FHSWLRQV�IRU�WKRVH�WKDW�KDYH�IRRG�DOOHUJLHV�WKDW�ZRXOG�OLNH�WR�RUGHU�VRPHWKLQJ�RWKHU�WKDQ�

VHDIRRG�RQ�WKDW�QLJKW��6R�EULQJ�DV�PDQ\�IULHQGV�DV�\RX�OLNH�WR�HQMR\�GLQQHU�ZLWK�\RX��:H�DOVR�KDYH�RXU�SRSXODU�SRRO�WDEOH�LV�RSHQ�IRU�SOD\�DIWHU�GLQQHU��&RPH�RXW�DQG�KDYH�VRPH IXQ�ZLWK�XV� $OVR�GRQ¶W�IRUJHW�WR�VD\�KL�WR�'RQQD���RXU�KRVWHVV���DQG�%REE\���RXU�FRRN�	�QHZ�PHPEHU���DV�WKH\�GR�DQ�RXWVWDQGLQJ�MRE��:H�DOO�QHHG�WR�JLYH�WKHP�D�ELJ�WKDQN�\RX�3OHDVH�UHPHPEHU�ZH�KDYH�:L�)L�LQ�WKH�6RFLDO�4XDUWHUV�DQG�RXU�:(%�SDJH�LV�ZZZ�OHJLRQSRVW���RUJ�$UWLFOHV�IRU�WKH�-XO\ 1HZVOHWWHU�DUH�GXH�E\�-XQH�����������3OHDVH�HPDLO�WKHP�WR�2II�RF�#FRPFDVW�QHW 3OHDVH�PDUN�WKHP�³$WWQ��1HZVOHWWHU�(GLWRU�´ 7KDQN�\RX���3DWW\�)UHHPDQ��(GLWRU
3KRWRV�IURP�DURXQG�WKH�3RVW

3RVW����-XQLRU�6KRRWHUV�7HDP�DIWHU�SODFLQJ�ILIWKLQ WKH $PHULFDQ�/HJLRQ�'HSDUWPHQW�RI�9LUJLQLD6WDWH�&RPSHWLWLRQ��KHOG�LQ�&KDUORWWHVYLOOH��9$��

7KH�ZLQQHUV�RI�WKH������3RVW����*ROI�7RXUQDPHQW�ZDV�-RKQ�)��6LQFODLU� $QGUHZ-RKQVRQ��.HQ .HOOLKHU DQG�0DWW�&RIILQ


