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2QFH�DJDLQ�LW�LV�P\�VDG�GXW\�WR�DQQRXQFH�WKDW�ZH�KDYH�ORVW�DQRWKHU�IHOORZ�YHWHUDQ��:DOW�1DJRUVNH� :DOW�ZDV�D�PHPEHU�RI�3RVW�����DQG�D�IL[WXUH�DURXQG�KHUH�DW�RXU�6RFLDO�4XDUWHUV��DQG�ZDV�XQLYHUVDOO\�OLNHG�E\�DOO��/HW�XV�NHHS�:DOW��KLV�ZLIH�3DW�DQG�KLV�IDPLO\�LQ�RXU�WKRXJKWV�DQG�SUD\HUV�$V�GLVFXVVHG�LQ�ODVW�PRQWK¶V�EXVLQHVV�PHHWLQJ��ZH�DUH�DQQXDOO\�VSHQGLQJ�FRQVLGHUDEOH�PRQLHV WR�IL[�WKHVH�ROG�DQG�DQWLTXDWHG�$&�XQLWV��:H�VLPSO\�FDQ¶W�NHHS�LJQRULQJ�WKLV�SUREOHP�DQG�KRSH�LW�JRHV�DZD\��8QWLO�ZH�FDQ�DJUHH�DERXWJHWWLQJ�VRPH�ILQDQFLQJ�WR�UHSODFH�RU�XSJUDGH�WKH�XQLWV��,�DP�DVNLQJ�IRU�PHPEHUV�WR�GRQDWH�ZKDWHYHU�WKH\ FDQ�WR�KHOS�IXQG�D�QHZ�+9$&�V\VWHP�IRU�RXU�3RVW�KRPH� ,�DP�YHU\�SOHDVHG�WR�LQIRUP�HYHU\RQH��WKDW�ZH�KDYH�UHFHLYHG�DQ�LQLWLDO�GRQDWLRQ�RI�RQH�WKRXVDQG�GROODUV�WR�VWDUW�WKLV�IXQG��7KH�GRQRU�ZLVKHV�WR�UHPDLQ�DQRQ\PRXV��EXW�KLV�GRQDWLRQ�LV�PXFK�DSSUHFLDWHG�DQG�LV�D�JUHDW�H[DPSOH�RI�D�PHPEHU�VXSSRUWLQJ�RXU�3RVW�,�KRSH�WKDW�HYHU\RQH�FDQ�VHH�WKDW�ZH�DUH�DJDLQ�PDNLQJ�SURJUHVV�RQ�RXU�9HWHUDQ¶V�3OD]D�SURMHFW��&ODXGH��6DP��6$/ PHPEHU�5XVW\��DQG�P\VHOI�KDYH�VHW�WKH�HGJLQJ�JUDQLWH VWRQHV���6WDQ�KDV�JRWWHQ�WKH�EROODUGV���SRVWV���PDGH�DQG�GRQDWHG�WR�XV�DW�QR�FRVW�E\�$QG\�$QGUHZV¶ VRQ�-RKQ��6WDQ�DOVR�SXUFKDVHG�WKH�FKDLQ�QHFHVVDU\�WR�FRPSOHWH�WKLV�SKDVH�RI�WKH�SURMHFW��:D\�WR�JR�6WDQ� 1H[W�ZH�ZLOO�EH�GLJJLQJ�WKH�KROHV��JHWWLQJ�WKH�EROODUGV�DQG�FKDLQ�SDLQWHG��DQG�KRSHIXOO\�JHWWLQJ�VRPH�DVSKDOW�WR�ILQLVK�RII�WKH�RXWHU�HGJH� 2QFH�DJDLQ�,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�&ODXGH DQG�,��DQG�WKUHH�RI�RXU�3RVW����-XQLRU�6KRRWHUV�SDUWLFLSDWHG�LQ�D�UHFHQW��+�6KRRWLQJ�HYHQW��$OO�WKUHH�RI�RXU�VKRRWHUV�SODFHG�LQ�WKH�WRS�WHQ�RI�WKH�FRQWHVWDQWV�: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 6HSWHPEHU���������� 5HPHPEHU�WR�VXSSRUW�WKH�RWKHU�JURXSV�RI�RXU�3RVW�+RPH��DV�ZHOO�DV�WKH�$8;��6$/��$/5��
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-XQLRU�6KRRWHUV�DQG�WKH�%R\�6FRXWV��2XU�WKRXJKWV�DQG�SUD\HUV�JR�WR�$QG\�$QGUHZ¶V�ZLIH�ZKR�LV�LQ�D�QXUVLQJ�KRPH�LQ�:DUUHQWRQ��DQG�WR�.\OH�3LQHOOL��WKH�VRQ�RI�RQH�RI�RXU�6$/�PHPEHUV��ZKR�ZDV�VHULRXVO\�LQMXUHG�UHFHQWO\�7KH�QH[W�UHJXODU�/HJLRQ�EXVLQHVV�PHHWLQJ�ZLOO�EH�RQ�7XHVGD\��6HSWHPEHU����������DW�������KRXUV�������SP���7KH�([HFXWLYH�PHHWLQJ�ZLOO�EH�KHOG�RQ�WKH�ILUVW�7KXUVGD\�DJDLQ�WKLV�PRQWK��RQ�6HSWHPEHU����������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

+RSH�DOO�HQMR\HG�WKHLU�VXPPHU��/RWV�RI�JUHDW�HYHQWV�FRPLQJ�XS�WKLV�IDOO�DW�WKH�3RVW�VR�UHDG�\RXU�QHZVOHWWHU�IRU�DOO�WKH�KDSSHQLQJV�RU�FKHFN�WKH�EXOOHWLQ�ERDUG�LQ�WKH�6RFLDO�4XDUWHUV���&RQWDFW�PH�ZLWK�\RXU�LGHDV�RQ�KRZ�ZH�FDQ�LPSURYH�\RXU�LQWHUDFWLRQ�DQG�FRPPXQLFDWLRQV�ZLWK�WKH�3RVW�DQG�ZLWK�WKH�/HJLRQ�� /HW�PH�NQRZ�ZKDW�NLQGV�RI�LQIRUPDWLRQ�\RX¶G�OLNH�WR�VHH�SURYLGHG�URXWLQHO\�IURP�WKH�3RVW��'LVWULFW��RWKHU�3RVWV��DQG�WKH�FRPPXQLW\�ZH�VHUYH��7KLV LV <285�3RVW��VR�EH�KHDUG�)RU�*RG DQG�&RXQWU\*HRUJH�0RUJDQ ± $GMXWDQW
$X[LOLDU\�1HZV

:H�ZDQW�WR�WKDQN�DQG�UHFRJQL]H�DOO�RI�RXU�YROXQWHHUV�ZKR�KHOS�RXW�KHUH�DW�WKH�3RVW��8QIRUWXQDWHO\��ZH�KDG�WR�FDQFHO�RXU�SODQQHG�6HSWHPEHU�%DNH�6DOH��DV�VRPH�RI�RXU�PHPEHUV�ZLOO�EH�RXW�RI�WRZQ�DQG�XQDYDLODEOH�WR�EDNH� +RZHYHU��ZH�ZLOO�EH�WDNLQJ�GRQDWLRQV�IRU�RXU�XSFRPLQJ�6LOHQW�$XFWLRQ��SODQQHG�IRU�

HDUO\�'HFHPEHU��6R�ODGLHV��LI�\RX�KDYH�DQ\WKLQJ�WKDW�\RX�ZRXOG�OLNH�WR�GRQDWH��SOHDVH�IHHO�IUHH�WR�EHLQJ�WKHP�LQ�WR�RXU�SRVW�2XU�WKRXJKWV�DQG�SUD\HUV�JR WR�:DOW¶V1DJRUVNH¶V�ZLIH�3DW��DQG�WKHLU�IDPLO\��:DOW�ZLOO�EH�PLVVHG�E\�DOO��$OVR��SOHDVH�NHHS�*LQQL�0LOOV�%DUEDUD�0LOHV DQG�&ULVV\ 5LWFKLH LQ�\RXU�WKRXJKWV�DQG�SUD\HUV��DQG�ZLVK�WKHP�DOO�WKH�EHVW� 2XU�QH[W�$X[LOLDU\�VHFRQG�6XQGD\�EUHDNIDVW�ZLOO�EH�6HSWHPEHU�����������VR�SOHDVH�FRPH�RXW�DQG�JLYH�\RXU�VXSSRUW� 2XU�QH[W�$X[LOLDU\�PHHWLQJ�ZLOO�EH�KHOG�LPPHGLDWHO\�IROORZLQJ�RXU�EUHDNIDVW�RQ�6HSWHPEHU����������DW�����SP� 3OHDVH�IHHO�IUHH�WR�FRPH�LQ�DQG�MRLQ�XV�)RU�*RG�DQG�&RXQWU\�'RQQD�:HEE ± 3UHVLGHQW
6RQV�RI�WKH�/HJLRQ�1HZV

, ZRXOG�OLNH�WR�WKDQN�0LNH�DQG�0LVV�'RQQD�IRU�JHWWLQJ�XV�VWDUWHG�RQ�WKH�6XQGD\�PRUQLQJ�EUHDNIDVW��,
G�DOVR OLNH�WR�WKDQN�-RH��&KLS� &OLQW�DQG�7HGG\�IRU�KHOSLQJ�RXW�ZLWK�WKH�6$/�EUHDNIDVW�,�ZDQW�WR�UHPLQG�DOO�WR�WU\�WR�UHQHZ�HDUO\�IRU�\RXU������PHPEHUVKLS�(YHU\RQH�UHPHPEHU�RXU�QH[W�6$/�PHHWLQJ�ZLOO�EH�KHOG�RQ�7XHVGD\��6HSWHPEHU����������DW�����SP��3OHDVH�WU\ WR�DWWHQG�)RU�*RG�DQG�&RXQWU\-XOHV�-XOLDQR�± 6$/�&RPPDQGHU
/HJLRQ�5LGHUV�1HZV
)RU�VRPH�RI�XV��ULGLQJ�VHDVRQ�LV�FRPLQJ�WR�D�FORVH��)RU�WKH�UHVW��LW
V WLPH�WR�VWUDS�RQ�WKRVH�FKDSV�DQG�OHW¶V�JR ULGLQJ�,�ILUVW�ZDQW�WR�7KDQN�3DXO��&ODXGH�DQG�6WHYH�IRU VWHSSLQJ�XS�DQG�KHOSLQJ�VR�PXFK�WKLV�\HDU�GRLQJ�P\�MRE�VR�,�FRXOG�KHDO�XS�D�OLWWOH�:H�DUH�KRVWLQJ�RXU�ELJJHVW�IXQGUDLVHU�RI�WKH�\HDU�RQ�6HSWHPEHU���WK��RXU�DQQXDO�%LNH�DQG�&DU�6KRZ��7KH�%LNH�DQG�&DU�6KRZ�WHH�VKLUWV ZH�RUGHUHG�DUH�LQ�DQG�ZRZ��WKH\�DUH�UHDOO\�JRRG�WKLV�\HDU��7URSKLHV�ZLOO�KDYH�DUULYHG�DV�ZHOO��WKDQNV�WR�3DXO�DQG�&ODXGH��,
YH�EHHQ�VHHLQJ�D�ORW�RQ�)DFHERRN�DERXW�DOO�RI�WKHVH LFH�EXFNHW�FKDOOHQJHV��:RZ�ZKDW�D�FDXVH��DQG�WKH�GRQDWLRQV�DUH�SRXULQJ�LQ�
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,�ZRXOG�OLNH�WR�FKDOOHQJH�DQ\RQH�ZKR�UHDGV�WKLV�RU�DQ\�$/5�PHPEHU�WR�VWHS�XS��:H�VWLOO�QHHG�YHQGRUV�DQG�UDIIOH�SUL]HV��:KHQ�\RX�JHW�\RXU�KDLUFXW��DVN�IRU�D�GRQDWLRQ RI�SRVVLEO\�D�IUHH�KDLUFXW��DQG�LI�D�VHUYLFH�PHPEHU�ZLQV�PD\EH�D�GRQDWLRQ�RI�WZR��$OVR�QH[W�WLPH�\RX�JR�WR�:DOPDUW��FRQVLGHU�SXUFKDVLQJ�DQG�GRQDWLQJ�D�SHUVRQDO�UDIIOH�EXFNHW�RI�FOHDQLQJ�VXSSOLHV��&DU�DQG�ELNH�SHRSOH�ORYH�WR�FOHDQ�WKHLU�YHKLFOHV��,I�LW�FRPHV�IURP�\RXU�SRFNHW��LW�LV�IRU�D�JUHDW�FDXVH DQG�JXHVV�ZKDW��LW�LV�DQ�DOORZDEOH�WD[�GHGXFWLRQ�RQ�WKLV�\HDU¶V�WD[HV�3OHDVH�LQYLWH DQG�WDON�DERXW�RXU�ELNH�DQG�FDU�VKRZ�WR�HYHU\RQH� $V�DOZD\V��UHPHPEHU�WKDW�\RXU�GRQDWLRQV�KHOS�YHWHUDQV�ULJKW�KHUH�DW�KRPH� 3RVW����$/5�KDV�GRQDWHG�PRQH\�WRZDUGV�WKH�HOHFWULFLW\�IRU�ILVKHU�KRXVH��LQ�5LFKPRQG��WKDW�SURYLGHG�IRU�PRQWKV�RI�VHUYLFH��:H�KDYH�DOVR�GRQDWHG�WR�D�UHFLSLHQW�RI�WKH�+RPHV�IRU�7URRSV��7$336��DQG�WKH�PDLOLQJV�RI�WKRXVDQGV�RI�7KDQN�<RX�&DUGV�WR�RXU�WURRSV�DQG�YHWHUDQV�RYHUVHDV��6R�LQYLWH�WKHP�DOO WR�WKH�VKRZ��DQG�SXW�XS�RXU�IO\HUV�DOVR�,�ZRXOG�OLNH�WKDQN�RXU�EUHDNIDVW�FUHZ�'RQQD�DQG�KHU�KHOSHUV�IRU�SUHSDUDWLRQ��$OVR�WKDQNV�WR�DOO�WKH�$/5�PHPEHUV�DQG�IULHQGV�RI�WKH�3RVW��2XU�QH[W�EUHDNIDVW�LV�6HSWHPEHU ��WK��VR�FRPH�RXW�DQG�RU�YROXQWHHU��EULQJ�D�JXHVW��ZH
OO�IHHG�WKHP��'RQ¶W�IRUJHW�WKDW�RXU�PRQWKO\�PHHWLQJ�LV�6HSW��UG��WKH�ILUVW�:HGQHVGD\�RI�HYHU\�PRQWK��7KHUH�LV�WKH��������WK�ULGH�FRPLQJ�XS��2&��%LNH�ZHHN�6HSW�������WK��&KHFN�HPDLOV�IRU�LQIR��)RU�*RG�DQG�&RXQWU\7HUULH�+DUQH ± 'LUHFWRU��$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�$FWLYLWLHV�(YHQWV�x 'DYLG�3DUU\�KDV�FRPSOHWHG�KLV�(DJOH6FRXW�SURMHFW�RI�D�VPDOO�GHFN�DW�WKH�)DXTXLHU�63&$��x $QGUHZ�:KLWWLQJWRQ�KDV�VWDUWHG�KLV�(DJOH�6FRXW�SURMHFW�DW�WKH�:HVOH\�&KDSHO�8QLWHG�0HWKRGLVW�&KXUFK��KH�LV�LQVWDOOLQJ�QHZ�LQ�JURXQG�EDVNHWEDOO�KRRS�SOXV�VRPH�EHQFKHV��x 63/��+XQWHU�:��KHOG�D�YHU\�QLFH�IXQ�WKHPHG�SL]]D�DQG�LFH�FUHDP�PHHWLQJ�RQ�$XJXVW���WK���$W�WKH�PHHWLQJ�+XQWHU�UHFRJQL]HG�VHYHUDO�VFRXWV�IURP�WKH�WURRS�IRU�WKHLU�GHGLFDWLRQ�DQG�OHDGHUVKLS���6FRXWV�UHFRJQL]HG�ZHUH�$QG\�0��$OOHQ�+��3HWHU�1��.\OH�7���5HFHQW�5DQN�$GYDQFHPHQWV� 7KH�VXPPHU�FRQWLQXHV�WR�EH�D�JUHDW�WLPH�IRU�VFRXWV�WR�ZRUN�RQ�DGYDQFHPHQWV��x %UHQW�&��� 6FRXWx /XNH�:��� )LUVW�&ODVV�6FRXWx $QG\�0��� /LIH�6FRXW&RQJUDWXODWLRQV�WR�%UHQW��/XNH�DQG�$QG\�RQ�WKHLU�UDQN�DGYDQFHPHQWV�8SFRPLQJ�6FRXW�(YHQWV��x :KLWHZDWHU�5DIWLQJ�6HSWHPEHU��WKx )DOO 0XOFK�6HSWHPEHU���WK0HHWLQJ�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�
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x 7KHUH�ZHUH�QLQH�FUHZ�PHPEHUV�IURP�&UHZ�����DQG�RQH�FUHZ�PHPEHU�IURP�D�&XOSHSSHU�&UHZ�WKDW�SDUWLFLSDWHG�LQ�WKH�1RUWKHUQ�7LHU�$GYHQWXUH��,W�ZDV�D�YHU\�FKDOOHQJLQJ�DGYHQWXUH��7KH�ILVKLQJ�ZDV�DZHVRPH�DQG�WKH�&UHZ�ZRXOG�FRQVLGHU�JRLQJ�EDFN�MXVW�WR�ILVK��7KH�ILVK�WKDW�ZDV�FDXJKW�HDFK�GD\�ZHUH�FOHDQHG�DQG�SUHSDUHG�IRU�WKDW�HYHQLQJ¶V�PHDO��8SFRPLQJ�9HQWXULQJ�(YHQWV�� 1R�HYHQWV�SODQQHG�DW�WKLV�WLPH�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���� &KDUWHU�2UJDQLVDWLRQ�5HSUpVHQWDWLYH
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����$LU�5LIOH�7HDP�KDV�VWDUWHG�LWV�����������VHDVRQ��5HWXUQLQJ�VKRRWHUV�WKLV�VHDVRQ�DUH�$EUDP��-RKQ��6HDQ��-DNH��6DP��DQG�6DYDQQDK���:H�KDYH�IRXU�QHZ�VKRRWHUV�MRLQLQJ�WKH�WHDP�WKLV�VHDVRQ��7ULVWRQ��-DFRE��+XQWHU��&DUVRQ�DQG &ROH��2XU�QHZ�VKRRWHUV�ZLOO�EH�ZRUNLQJ�RQ�FRPSOHWLQJ�WKHLU�%DVLF�0DUNVPDQ�&HUWLILFDWLRQ�DQG�OHDUQLQJ�WKH�IXQGDPHQWDOV�RI�WKUHH�SRVLWLRQ�VKRRWLQJ���:H�ZRXOG�OLNH�WR�ZLVK�

RXU�UHWXUQLQJ�DQG�QHZ�VKRRWHUV�D�VDIH��IXQ�DQG�VXFFHVVIXO�����������VKRRWLQJ�VHDVRQ�
$GGLWLRQDO�SUDFWLFH�WLPH� ,Q�RUGHU�WR�IDFLOLWDWH�WKH�DFWLYH�VFKHGXOHV�RI�RXU�VKRRWHUV��WKH�3RVW����$LU�5LIOH�&DGUH�ZLOO�EH�KROGLQJ�D�EDFNXS�SUDFWLFH�RQ�:HGQHVGD\¶V�IURP������WR�����KUV��7KLV�SUDFWLFH�WLPH�LV�VHW�DVLGH�IRU�WKRVH�VKRRWHUV�ZKR�KDYH�D�WHPSRUDU\�FRQIOLFW�ZLWK�WKH�UHJXODU�7KXUVGD\�SUDFWLFHV�0DWFK�5HVXOWV���+�1RUWKHUQ�5HJLRQDO�5LIOH�0DWFK� 7KUHH�PHPEHUV�RI�WKH�3RVW����$LU�5LIOH�&OXE��$EUDP��6DP�	�6DYDQQDK��SDUWLFLSDWHG�LQ�WKH��������+�1RUWKHUQ�5HJLRQ�6KRRWLQJ�6SRUWV�0DWFK�LQ�&XOSHSHU�&RXQW\�RQ����$XJXVW���7KLV�ZDV�WKH�ILUVW���+�PDWFK�WKH�WHDP�KDV�SDUWLFLSDWHG���7KH�PDWFK�ZDV�KHOG�RXWVLGH�ZKLFK�DGGHG�D�IHZ�GLIIHUHQW�FRQGLWLRQV�IRU�WKH�7HDP�WR�DGDSW�WR��VXFK�DV�VZHDW�EHHV��ZLQG��JUDVV�DQG�D�ELW�RI�KHDW���7KH�7HDP�SHUIRUPHG�YHU\�ZHOO�LQ�WKH�6SRUWHU�&ODVV�DPRQJ�WKH����VKRRWHUV�FRPSHWLQJ��REWDLQLQJ�WKH�IROORZLQJ�UHVXOWV�x 3RVW����7HDP�FDPH�SODFH�LQ��QG�RXW�RI����WHDPV�LQ�WKH�6SRUWHU�FODVVx 2YHUDOO���3RVLWLRQ���6DP�� �UG�SODFH��$EUDP�� �WK�SODFH��6DYDQQDK�� �WK SODFHx 3URQH�3RVLWLRQ���$EUDP�� �UG�SODFH��6DYDQQDK�� �WK�SODFH��6DP�� �WK�SODFHx 6WDQGLQJ���6DYDQQDK�� �UG�SODFH��6DP���WK�SODFH��$EUDP�� �WK�SODFHx .QHHOLQJ��6DP�� �UG�SODFH��$EUDP�� �WK�SODFH��6DYDQQDK�� �WK�SODFH3OHDVH�MRLQ�PH�LQ�FRQJUDWXODWLQJ�$EUDP��6DP�DQG�6DYDQQDK�RQ�DQ�RXWVWDQGLQJ�SHUIRUPDQFH�DQG�UHSUHVHQWLQJ�WKH�3RVW����$LU�5LIOH�7HDP�VR�ZHOO��2OG�'RPLQLRQ�-XQLRU�5LIOH�/HDJXH��2'-5/�1R�FRPSHWLWLRQ�WKLV�PRQWK���4XDOLILFDWLRQV�1R�QHZ�TXDOLILFDWLRQ�WR�UHSRUW�1HZ�3HUVRQDO�+LJK�6FRUH� 1R�QHZ�SHUVRQDO�KLJK�VFRUHV�WR�UHSRUW��8SFRPLQJ�(YHQWV�x ������6HSWHPEHU�����+�6WDWH�RI�9LUJLQLD�6KRRWLQJ�6SRUWV�0DWFK��$SSRPDWWR[��9$x ���6HSWHPEHU��������6KRW�*URXS�&KDOOHQJH�GXULQJ�WKH�3RVW����%LNH�	�&DU�6KRZ��3RVW����
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x 2FWREHU��������6WDUW�RI�WKH�����������2OG�'RPLQLRQ�-XQLRU�5LIOH�/HDJXH�VHDVRQ
3UDFWLFH�7LPHV� 7KH�3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�SUDFWLFHV�RQ�7KXUVGD\�HYHQLQJV�������± ����KUV�LQ�WKH�/HJLRQ�+DOO�WKURXJKRXW�WKH�VFKRRO�\HDU���%DFNXS�SUDFWLFHV�RQ�:HGQHVGD\¶V�IURP������WR�����KUV��:H�ZHOFRPH�DQ\RQH�IURP�WKH�3RVW�IDPLO\�WR�FRPH�E\�WR�VHH�WKH�SURJUDP�DQG�ZDWFK�WKH�VKRRWHUV�SUDFWLFH�)RU�*RG�DQG�&RXQWU\�3RVW����-XQLRU�6KRRWLQJ�6SRUWV�7HDP�&DGUH��&ODXGH�'DYHQSRUW��0LNH�)UHHPDQ��/DQFH�'DYHQSRUW��4XHQWLQ�3HDFK��%RE�5RGD��$QG\�$QGUHZV��3DWW\�)UHHPDQ��DQG�%LOO�*RXOGWKRUSH��LQ�0HPRULDO�

+RXVH�&KDLUPDQ�1HZV
3OHDVH�UHPHPEHU�WKLV�LV�<285�6RFLDO�4XDUWHUV�DQG�LW�LV�KHUH�IRU�WKH�PHPEHUV��WKHLU�IDPLOLHV�	�IULHQGV�DV�ZHOO�DV�WKH�JXHVW�RI�WKH�PHPEHUVKLS��2QFH�DJDLQ��UHPHPEHU�DV�ZLWK�DQ\WKLQJ�LI�\RX�GRQ
W�XVH�LW�\RX�FRXOG�ORVH�LW�3OHDVH�FRPH�LQ�DQG�HQMR\�DOO�WKH�6RFLDO�4XDUWHUV�KDV�WR�RIIHU��:LWKRXW�WKH�PHPEHUVKLS�VXSSRUW��LW�LV�KDUG�WR�NHHS�WKLQJV�JRLQJ�VWURQJ��:H�DUH�PDNLQJ�PRQH\�EXW�ZH�FRXOG�GR�PXFK�EHWWHU�ZLWK�HYHU\RQH
V�KHOS�$ ELJ WKDQNV JRHV�RXW�WR�HYHU\RQH�ZKR�KDYH�VWHSSHG�XS�WR�KHOS�LQ�NHHSLQJ�RXU�FOXE�D�SODFH�IRU�DOO�WR�HQMR\��:H KRSH�\RX�DOO�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�HQG�RI�WKH�VRID��7LFNHWV�DUH����HDFK�RU���IRU�����:H�ZRXOG�UHDOO\�OLNH�WR�JHW�WKLV�UDIIOH�GRQH�KRZHYHU WLFNHW�VDOHV�KDYH�EHHQ�YHU\��YHU\�VORZ��VR�WKH�&RPPDQGHU�DQG�,�KDYH�GHFLGHG�WKDW�ZH�ZLOO�GUDZ�WKH�ZLQQHU�RQ�2FW��VW�QR�PDWWHU�LI�DOO������WLFNHWV�DUH�VROG�RU�QRW��6R�SODQ�WR�EH�WKHUH�DQG�VHH�LI�\RX�DUH�WKH�ELJ�ZLQQHU��7KHUH�LV�VWLOO�WLPH�WR�JHW�\RXU�WLFNHWV�DQG�XQGHUVWDQG�WKDW�\RX�FDQ�VHOO�WKHP�WR�\RXU�IDPLO\�DQG�IULHQGV��DV�WKLV�LV�RQH�RXWVWDQGLQJ�SLHFH�RI�IXUQLWXUH�WR�KDYH�LQ�\RXU�KRPH��3OHDVH�UHPHPEHU�WKH�UDIIOHV�DQG�JDPHV�DW�WKH�6RFLDO�4XDUWHU�KHOS�XV�NHHS�WKH�FRVW�GRZQ�RQ�IRRG�DQG�GULQN��VR�VXSSRUW�WKHP�DV�PXFK�DV�

\RX�FDQ��$V�DOZD\V��D�ELJ�WKDQN�\RX JRHV�WR�DOO�WKDW�KDYH�YROXQWHHUHG�WR�KHOS�RXW�DURXQG�WKH�6RFLDO�4XDUWHUV�DQG�PRUH�VR�RQ�)ULGD\�QLJKWV�%LJ�QHZV�LV�WKDW�ZH�DUH�KDYLQJ�D�&$6+�%$6+�LQ�6HSWHPEHU���WK��7LFNHWV�DUH�JRLQJ�IDVW�DQG�WKHUH�DUH�QRW�WKDW�PDQ\�OHIW�WR�EH�VROG��0DNH�VXUH�\RX�DUH�QRW�OHIW�RXW�RQ�WKLV�IXQ HYHQW��DV�IRRG��GULQN DUH�LQFOXGHG�DQG�\RX�FDQ�ZLQ�FDVK�RU SRVVLEO\�HYHQ�D�JXQ��3OHDVH�UHPHPEHU�WKDW�\RX�PD\�EULQJ�LQ�DV�PDQ\�IULHQGV�WR�WKH�6RFLDO�4XDUWHUV�DV�\RX�OLNH�WR�HQMR\�WKH�FOXE�ZLWK�\RX��'RQ
W�IRUJHW�WKH�)LUVW�6DWXUGD\�RI�WKH�0RQWK�LV�7LNL�%DU�3DUW\��SP�WR��SP�RU�ORQJHU�LI�WKH�PHPEHUVKLS�ZDQWV��7KH��QG�6DWXUGD\�ZH�VKRXOG�KDYH�7HUU\�EDFN�ZLWK�KLV�NDUDRNH��DQG�WKH��WK�6XQGD\�ZH�KDYH�D�&KLFNHQ�'LQQHU��.HHS�\RXU�H\H�RSHQ�WR�VHH LI�ZH�SXW�XS�D�IO\HU�WR�GR�WKH�7LNL�%DU�3DUW\�RQ�WKH��UG�ZHHN�DV�ZHOO)RU�*RG�DQG�&RXQWU\3DXO�/��%DNHU�� 3DVW�&RPPDQGHU�	�+RXVH�&RPPLWWHH�&KDLUPDQ
6RFLDO�4XDUWHUV��

7KH�6RFLDO�4XDUWHUV�LV�VWLOO�KDYLQJ�JXQ�SXOO�WDEV�ZKHUH�\RX�FDQ�EH�WKH�RZQHU�RI�D�QHZ�SLVWRO�IRU�MXVW�������SHU�FKDQFH��$JDLQ�LI�\RX�ZLQ�DQG�GRQ
W�ZDQW�WKH�JXQ�,�FDQ�ZRUN�VRPHWKLQJ�RXW��,�FDQ�JLYH�\RX�WKH�FRVW�RI�WKH�JXQ�LQ�OLHX�RI�WKH�JXQ��,I�\RX�SUHIHU�WKLV�RSWLRQ��ZH�ZRXOG�WU\�DQG�UDIIOH�LW�RII�DJDLQ�WR�VRPHRQH�WKDW�ZDQWV�LW�IRU�WKHLU�YHU\�RZQ��6R�DJDLQ�SOHDVH�EX\�WLFNHWV�RQ�LW�ZKHQ�\RX�DUH�LQ�WKH�6RFLDO�4XDUWHUV��$OVR��VHH�WKH�+RXVH�&RPPLWWHH�&KDLUPDQ
V�LQSXW�RQ�WKH�VWDWH�RI�WKH�6RID�:H�ZLOO�FRQWLQXH�WR�KDYH�WKH�RWKHU�IDYRULWH�JDPHV�RI�WKH�PHPEHUVKLS�OLNH�WKH�+2*6��%RR]H�*LYHDZD\��DQG�EDVNHWV�RI�JRRGLHV��7KLV�PRQWK�ZH�DUH�KDYLQJ�D�&$6+�%$6+�6HSWHPEHU���WK��JHW�\RXU�WLFNHWV�IRU�WKLV�HYHQW�DV�VRRQ�DV�\RX�FDQ�DV�WKH\�DUH�JRLQJ�IDVW��$V�DOZD\V��ZH�ZDQW�WR�WKDQN�DOO�RI�RXU�YROXQWHHUV�ZKR�FRPH�LQ�DQG�ZRUN�VR�KDUG��,W�WDNHV�DOO�RI�WKHP�WR�KHOS NHHS�WKLQJV�UXQQLQJ��3OHDVH�GRQ
W�IRUJHW�'RQQD�ZKR�ZRUNV�VR�KDUG�WR�VHH�WKDW�HYHU\WKLQJ�LV�UXQQLQJ�DORQJ��VKH�UHDOO\�SXWV�D�ORW�RI�WLPH�LQ�EHKLQG�WKH�VFHQHV�WKDW�PRVW�SHRSOH�GRQ
W�NQRZ�DERXW��'RQ
W�IRUJHW�WR�VKRZ�
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KHU�\RXU�VXSSRUW�E\�WLSSLQJ�KHU�DV�PXFK�DV \RX�FDQ�� 5HPHPEHU�WKH�)LUVW�6DWXUGD\�RI�WKH�0RQWK�LV�7LNL�%DU�3DUW\��IURP��SP�WR��SP�RU�ORQJHU�LI�WKH�PHPEHUVKLS�ZDQWV��7KH��QG�6DWXUGD\�7HUU\�ZLOO�EH�EDFN�ZLWK�KLV�NDUDRNH��2Q�WKH��WK�6XQGD\�ZH�KDYH�D�&KLFNHQ�'LQQHU��,I�\RX�PLVVHG�WKLV�LQ�$XJ��\RX�UHDOO\�PLVVHG�D�JRRG�GLQQHU��,�KDYH�UHFHLYHG�PDQ\�SUDLVHV�RQ�KRZ�JRRG�WKH�FKLFNHQ�LV��VR�PDUN�LW�GRZQ�RQ�\RXU�SODQQHU�DQG�EH�WKHUH�LQ�6HSWHPEHU��7KHUH�ZLOO�DOVR�EH�D�%LNH�	�&DU�6KRZ�6HSWHPEHU�WKH���WK��6KRXOG�EH�IXQ�DV�DOZD\V�5HPHPEHU��ZH�ZLOO�FRQWLQXH�WR�VHUYH�³DOO�\RX�FDQ�HDW´�EUHDNIDVWV�HYHU\�6XQGD\��IURP������DP�XQWLO������SP��7KHVH�EUHDNIDVWV�DUH�KRVWHG�E\�DOO�RI�RXU�JURXSV�ZLWKLQ�WKH�$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��:H�KDYH�D�ODUJH�%DU�/XQFK�0HQX��DQG�IRU�KRZ�ZH�ZLOO�NHHS�WKH�JULOO�RQ�DIWHU��SP�GXH�WR�WKH�UHTXHVW�RI�WKH�PHPEHUVKLS�DQG�WKH�DJUHHPHQW�E\�'RQQD�WR�ZRUN�WKH�H[WUD�ZRUN�LW�WDNHV�WR�GR�VR���2Q�)ULGD\�HYHQLQJV�ZH�FRQWLQXH�WR�KDYH�RXU�6WHDN�DQG�6HDIRRG�GLQQHUV��+RZHYHU��ZH�GR�PDNH�H[FHSWLRQV�IRU�WKRVH�WKDW�KDYH�IRRG�DOOHUJLHV�DQG�NLGV�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�HQMR\�KDYLQJ�\RXU�NLGV�DQG�JUDQGNLGV�LQ�WKH�6RFLDO�4XDUWHUV��VR�EULQJ�WKHP�LQ�DV�ZHOO��:H�ZLOO�WU\�DQG�PDNH�WKHLU�VWD\�ZLWK�XV�DQ HQMR\DEOH�RQH��:H�DOVR�KDYH�RXU�SRSXODU�SRRO�WDEOH�ZKLFK�LV�RSHQ�IRU�SOD\�DIWHU�GLQQHU��&RPH�RXW�DQG�KDYH�VRPH�IXQ�ZLWK�XV��$OVR�GRQ¶W�IRUJHW�WR�VD\�KL�WR�'RQQD���RXU�KRVWHVV���DV�VKH�LV�GRLQJ�DQ RXWVWDQGLQJ�MRE�KROGLQJ�GRZQ�WKH�NLWFKHQ�DQG�EDU�DW�WKH�VDPH�WLPH�DV�ZH�GRQ
W�KDYH�D�FRRN��,W�ZRXOG�EH�QLFH�LI�VRPH�RI�\RX�ZRXOG�YROXQWHHU�WR�KHOS�DURXQG�OXQFK�WLPHV���3OHDVH�UHPHPEHU�ZH�KDYH�:L�)L�LQ�WKH�6RFLDO�4XDUWHUV�DQG�RXU�:(%�SDJH�LV�ZZZ�OHJLRQSRVW���RUJ$UWLFOHV�IRU�WKH�2FWREHU�1HZVOHWWHU�DUH�GXH�E\�6HSWHPEHU ����������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��/�5��$EUDP��6DP�DQG�6DYDQQDK�FRPSHWH�DW�WKH��+�1RUWKHUQ�5HJLRQ�0DWFK�KHOG�LQ�&XOSHSHU��9$�UHFHQWO\

3RVW����9HWHUDQV�3OD]D��ZH�DUH�DJDLQ�PDNLQJ�SURJUHVV��7KH JUDQLWH�EORFNV�IRU�WKH�RXWHU�HGJH��DUH�QRZ�LQ�SODFH


