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6HSWHPEHU����������

%RDUG�RI�'LUHFWRUV�RI�WKH�&RRN�&RXQW\�/DQG�%DQN�$XWKRULW\�PHW�SXUVXDQW�WR�QRWLFH�RQ�
6HSWHPEHU����������DW������$0�YLD�=RRP��&KLFDJR��,OOLQRLV�

,� &DOO�WR�2UGHU�DQG�5ROO�&DOO
3UHVHQW���&KDLUPDQ�&DOYLQ�+ROPHV��'LUHFWRU�7RQ\�6PLWK��'LUHFWRU�0DXULFH�&R[��&RPPLVVLRQHU�
*DLQHU����

$OVR�3UHVHQW���5RE�5RVH �&&/%$�([HFXWLYH�'LUHFWRU���&DVVLG\�+DUSHU �&&/%$�$FFRXQWLQJ��

1RW�3UHVHQW���1RQH

,,� 3XEOLF�6SHDNHU
&KDLUPDQ�+ROPHV�QRWHV�WKHUH�DUH�QR�SXEOLF�VSHDNHUV��

,,,� )<�����%XGJHW�3UHVHQWDWLRQ��5RE�5RVH�	�&DVVLG\�+DUSHU�

([HFXWLYH�'LUHFWRU�5RE�5RVH���7R�JLYH�\RX�D�VHQVH�RI�ZKHUH�&&/%$�LV�LQ�WKH�F\FOH��WKH�
FRXQW\�GRHV�DQ�LQLWLDO�EXGJHW�HVWLPDWH�EHJLQQLQJ�LQ�0D\���7KH�/DQG�%DQN�KDV�KDG�D�VHULHV�RI�
PHHWLQJV�ZLWK�WKH�EXGJHW�FRPPLWWHH�DQG�EXGJHW�RIILFH�WR�JR�WKURXJK�DQG�PDS�RXW�VRPH�RI�WKH�
NH\�DVVXPSWLRQV�WKDW�ZH�KDYH���:H�KDYH�EHHQ�ZRUNLQJ�RQ�FODULI\LQJ�WKRVH�DVVXPSWLRQV�DQG�WKDW�
ZLOO�EH�FXOPLQDWHG�LQ�WRGD\¶V�SUHVHQWDWLRQ����:H�ZLOO�ZDON�WKURXJK�WKRVH�DVVXPSWLRQV�LQ�RXU�
SUHVHQWDWLRQ�DQG�DQVZHU�DQ\�TXHVWLRQV��

8OWLPDWHO\��ZH�ZLOO�ORRN�IRU�DSSURYDO�DW�WKH�ERDUG�PHHWLQJ�ZKLFK�IROORZV�WKLV�PHHWLQJ���
2QFH�WKDW�KDSSHQV��WKH�ODVW�SLHFH�LV�WR�SUHVHQW�WKLV�DV�WKH�RIILFLDO�EXGJHW�WR�WKH�EXGJHW�RIILFH���:H�
ZLOO�WKHQ�SUHVHQW�WKLV�EXGJHW�DW�WKH�EXGJHW�KHDULQJ�LQ�2FWREHU�WR�WKH�ERDUG�RI�FRPPLVVLRQHUV���
2QFH�DSSURYHG��LW�JRHV�LQWR�HIIHFW�'HFHPEHU���������ZKLFK�LV�WKH�VWDUW�RI�WKH�ILVFDO�\HDU�IRU�
������

+LJKOLJKWV�RI�WKH�%XGJHW��

:H�DOZD\V�LQFOXGH�D�FRQWLQXLQJ�DSSURSULDWLRQV�UHVROXWLRQ�WR�EH�DGRSWHG�ZLWK�RXU�EXGJHW�
7KLV�SURYLGHV�XV�ZLWK�VSHQGLQJ�DXWKRULW\�IRU�DGGLWLRQDO�UHYHQXH��,I�ZH�FDQ HDUQ�PRUH
UHYHQXH�WKDQ�ZKDW�ZH�EXGJHWHG�IRU��LW�JLYHV�XV�WKH�DXWKRULW\�WR�FRQWLQXH�WR�VSHQG�EDVHG
RQ�DGGLWLRQDO�UHYHQXH�
,Q�WHUPV�RI�WKH�DFTXLVLWLRQ�JRDOV�IRU�WKH�\HDU��ZH�DUH�ORRNLQJ�WR�DFTXLUH�����SURSHUWLHV�
$OVR��ZH�ZLOO�FRQWLQXH�WR�H[HFXWH�RQ�RXU�VFDYHQJHU�VDOH�DFTXLVLWLRQ�VWUDWHJ\
,Q�WHUPV�RI�GLVSRVLWLRQ�JRDOV��ZH�DUH�ORRNLQJ�WR�GLVSRVH�RI�����SURSHUWLHV��:H�ZLOO�KDYH�D
EUHDNGRZQ�RI�ZKDW�WKDW�ORRNV�OLNH�LQ�WKH�EXGJHW���$OVR��ZH�ZLOO�FRQWLQXH�ZLWK�RXU



��

+RPHEX\HU�'LUHFW�3URJUDP���
:H�KDYH�EHHQ�DEOH�WR�VHOO�ZKDW�ZH�KDYH�LQ�LQYHQWRU\��EXW�LQYHQWRU\�LV�ORZ��:H�KDYH�QRW
EHHQ�DEOH�WR�UHSOHQLVK�EHFDXVH�RI�WKH�VKRUWDJH�RI�VXSSO\�FRPLQJ�IURP�)UHGGLH�0DH�
)DQQLH�0DH��DQG�+8'���:H�ZLOO�FRQWLQXH�WKDW�SURJUDP�DV�ZH�DUH�DEOH�WR�JHW�PRUH
LQYHQWRU\�
:H�ZLOO�FRQWLQXH�WR�H[HFXWH�RQ�RXU�VWDIILQJ�SODQ���7KH�JRDO�LV�WR�EH�IXOO\�VWDIIHG�LQ������
:H�ZLOO�FRQWLQXH�WR�DFTXLUH�SURSHUWLHV�YLD�GHHG�LQ�OLHX�DQG�DEDQGRQPHQW���:H�ZLOO�DOVR
WDON�DERXW�KRZ�ZH�KDYH�EHHQ�DEOH�WR�VWUHQJWKHQ�RXU�DELOLW\�WR�ZRUN�PRUH�ZLWK�WKH�&LW\�RI
&KLFDJR�

&DVVLG\�+DUSHU��$FFRXQWLQJ�� $V�ZH�SODQ�IRU�)<����ZH�QRWH�WKDW�ZH�KDYH�WKUHH�JUDQWV�WKDW�DUH�
EXGJHWHG�ULJKW�QRZ���7KH�WKUHH�JUDQWV�DUH�DV�IROORZV���

)UDQNOLQ�3DUN�3URMHFW�*UDQW�IRU������PLOOLRQ�DQG�WKDW�LV�WKH�PDLQ�SDUW�RI�WKH�EXGJHW��,W¶V
DQRWKHU�IORRG�KRPH�VWUDWHJLF�YROXQWDU\�EX\RXW��,W�LV�LQ�FRQMXQFWLRQ�ZLWK�0:5'�DQG�WKH
'HSDUWPHQW�RI�3ODQQLQJ�DQG�(FRQRPLF�'HYHORSPHQW��:H�DQWLFLSDWH�JHWWLQJ�VWDUWHG�RQ�WKH
)UDQNOLQ�3DUN�SURMHFW�EHIRUH�WKH�HQG�RI�WKLV�ILVFDO�\HDU��3OHDVH�QRWH��WKLV�QXPEHU�ZLOO
OLNHO\�FKDQJH�E\�WKH�WLPH�WKH�EXGJHW�DFWXDOO\�FRPHV�LQWR�SOD\�EHFDXVH�LW�ZLOO�FDUU\�RYHU
ZKDW�LV�UHPDLQLQJ���:H�GR�EXGJHW�ZKDWHYHU�ZH�KDYH�OHIW�DW�WKH�WLPH�WKDW�WKH�EXGJHW
UHTXHVW�LV�GXH�
,+'$�*UDQW�ZKLFK�LV�SDUW�RI�WKH�$33�SURJUDP���WKH�DEDQGRQHG�SURSHUW\�SURJUDP���:H
KDYH�URXQG�WKUHH�WKDW�LV�DERXW����SHUFHQW�FRPSOHWH�DQG�WKH�UHPDLQLQJ�EDODQFH�WKDW�ZH
KDYH�EXGJHWHG�KHUH�IRU�URXQG�WKUHH�LV�URXJKO\����������
,+'$�*UDQW�IRU�URXQG�IRXU�LV�DOVR�DW����������DQG�LW�LV�WKH�WRWDO�DPRXQW�EXGJHWHG�IRU
URXQG�IRXU�

6SHFLDO�3XUSRVH�)XQG���2XU�QRUPDO�RSHUDWLQJ�IXQG��ZH�KDYH�EXGJHWHG�������PLOOLRQ���,I�\RX�
UHPHPEHU��WKH�FRXQW\¶V�EXGJHW�LV�EDVHOLQHG���:H�EXGJHWHG�������PLOOLRQ�WR�HDUQ�LQ�UHYHQXH�
WKHUHIRUH�ZH�XVH�WKDW�QXPEHU�WR�IXQG�RXU�QRUPDO�RSHUDWLRQV���$Q\WKLQJ�WKDW�ZH�KDYH�
GLVFUHWLRQDU\�OHIW�RXW�RI�WKDW�������PLOOLRQ�JHWV�IHG�LQWR�RXU�DFTXLVLWLRQV��

'LVSRVLWLRQ�*RDOV���)RU�WKH�����SURSHUWLHV�ZH�H[SHFW�WR�VHOO�QH[W�\HDU������ZLOO�EH�UHVLGHQWLDO�
SURSHUWLHV�DW�URXJKO\���������HDFK���:H�EXGJHWHG����FRPPHUFLDO�LQGXVWULDO�SURSHUWLHV�DW�DURXQG�
��������HDFK���:H�WKHQ�KDYH�FDUU\RYHU�IURP�DFWLYLWLHV�RI�WKLV�ILVFDO�\HDU��)<����WKDW�ZH�KDYH�
EXLOW�LQ���7KDW¶V�ZKDW�ZH�XVH�WR�JHW�WR�RXU�������PLOOLRQ��

([HFXWLYH�'LUHFWRU�5RE�5RVH�.H\�3RLQWV�RQ�WKH�%XGJHW��
7KH�ILUVW�SRLQW�ZDV�VDODU\�DOORFDWLRQ�E\�SRVLWLRQ���<RX�ZLOO�QRWLFH�WKH�VDODU\
EXGJHW�QXPEHU�WKDW�ZH�JDYH�\RX�LV�GLIIHUHQW�IURP�WKLV�QXPEHU�KHUH��7KH�EXGJHW
DOORFDWLRQ�VSUHDGVKHHW�WKDW�ZH�JDYH�\RX�DV�D�VXSSOHPHQWDO�LV�HYHU\�VDODU\�IXQGHG
DW�����SHUFHQW���7KDW¶V�HYHU\�SRVLWLRQ�ILOOHG�GD\�RQH�RI�WKH�ILVFDO�\HDU���7KH�UHDOLW\
RI�LW�LV�WKDW�WKH�H[HFXWLYH�DVVLVWDQW�SRVLWLRQ�LV�QRW�DQWLFLSDWHG�WR�EH�ILOOHG�RQ�GD\
RQH�RI�ILVFDO�\HDU��������7KHUH�LV�D�VPDOO�YDULDQFH�EHWZHHQ�ZKDW�ZH�KDYH�KHUH�LQ
WKH�EXGJHW�IRU�VWDII�VDODULHV�ZKLFK�LV�RXU�DQWLFLSDWLRQ�RI�EULQJLQJ�D�SRVLWLRQ�RQOLQH
YHUVXV�WKH�VXSSOHPHQWDO�ZH�KDYH�ZKLFK�DVVXPHV�WKDW�DOO�RI�WKRVH�SRVLWLRQV�DUH
ILOOHG�GD\�RQH�



��

7KH�VHFRQG�SRLQW�LV�WKDW�WKH�SHUVRQQHO�EHQHILWV�WKDW�ZH�KDYH�LV�D�QXPEHU�WKDW�LV
JHQHUDWHG�IURP�KXPDQ�UHVRXUFHV�EDVHG�RQ�WKH�VWDII�OHYHOV�WKDW�ZH�JLYH�WKHP���7KLV
LV�EDVHG�RQ�WKHLU�HVWLPDWHV�RI�DOO�RI�WKH�GLIIHUHQW�SHQVLRQ�REOLJDWLRQV�DQG�LQVXUDQFH
FRVWV�DW�WKH�WLPH���7KLV�QXPEHU�LV�DQ�HVWLPDWH�DQG�LV�D�VXEMHFW�WR�FKDQJH���<RX�PD\
VHH�WKDW�DV�ZH�VWDUW�WR�ORRN�DW�DFWXDO�QXPEHUV�DQG�DV�ZH�JR�IURP�\HDU�WR�\HDU��WKLV
LV�D�QXPEHU�WKDW�ZH�GRQ¶W�FRQWURO���7KLV�LV�D�QXPEHU�WKDW�ZH�DUH�JLYHQ�IRU�ZKDW�ZH
VKRXOG�FRQWULEXWH�WR�HPSOR\HH�EHQHILWV���7KHUHIRUH��ZKDW�LV�LQ�WKH�EXGJHW�LV�EDVHG
RQ�WKH�LQIRUPDWLRQ�WKDW�ZH�KDYH�JLYHQ�WR�WKHP�DQG�WKLV�QXPEHU�LV�YHU\�PXFK
VXEMHFW�WR�FKDQJH�
7KH�WKLUG�SRLQW�,�ZDQW�WR�PDNH�LV�DERXW�FRQWUDFWXDO�VHUYLFHV��LQFOXGLQJ�WKLV���
PLOOLRQ��ZKLFK�LQFOXGHV�WKH����PLOOLRQ�OLQH�RI�FUHGLW�DOORFDWLRQ���,�ZLOO�H[SODLQ�KRZ
WKLV�ZRUNV�ZLWK�WKH�FRXQW\���7KH\�PDNH�XV�KDYH�D�OLQH�LWHP�IRU�WKH�IXOO����PLOOLRQ
LI�VRPHWKLQJ�FDWDVWURSKLF�KDSSHQV��:H�PXVW�KDYH�WKH�EXGJHW�DOORFDWLRQV��WKH
DSSURSULDWLRQV�DXWKRULW\�WR�UHWXUQ�RQ�WKH�HQWLUH�OLQH���:H�XVH�WKLV�OLQH�DV�D�ZD\�RI
EHLQJ�DEOH�WR�UHIOHFW�SULQFLSDO�SD\PHQWV�WKDW�DUH�EHLQJ�PDGH�VR�WKH����PLOOLRQ�LV
QHYHU�IXOO\�GUDZQ����2XU�SULPDU\�VRXUFH�RI�UHSD\PHQW�IRU�WKH�SULQFLSDO�LV�WR�EH
DEOH�WR�VHOO�WKH�SURSHUWLHV���,I�ZH�KDYH�WR�WDNH�WKLQJV�RII�RI�WKH�OLQH�EHFDXVH�WKH\
GRQ¶W�VHOO�ZLWKLQ�VL[�PRQWKV��ZH�XVH�WKLV�OLQH�LWHP�WR�UHGXFH�WKH�OLQH�GRZQ�WR
UHIOHFW�WKRVH�SULQFLSDO�UHGXFWLRQV��2XU�DFTXLVLWLRQV�QXPEHU��WKH������PLOOLRQ��KDV
DQ�H[WUD����PLOOLRQ�EHKLQG�WKDW��PDNLQJ�XV�DFWXDOO\�FORVHU�WR������PLOOLRQ�LQ�WHUPV
RI�ZKDW�ZH�FDQ�DFWXDOO\�DFTXLUH�EHFDXVH�WKH����PLOOLRQ�OLQH�RI�FUHGLW�WKDW�ZH�KDYH
IRU�DFTXLVLWLRQV�LV�FDSWXUHG�LQ�FRQWUDFWXDO�VHUYLFHV�OLQH�DQG�QRW�WKH�DFTXLVLWLRQV
OLQH�

7KLV�LV�MXVW�D�TXLUN�RI�KRZ�WKH�FRXQW\�EXGJHW�LV�GRQH�DQG�LW¶V�LPSRUWDQW�WKDW�WKDW¶V�
XQGHUVWRRG���,W¶V�QRW�DV�LI�ZH�DUH�UHGXFLQJ�WKH�DPRXQW�RI�SURSHUWLHV�WKDW�ZH�FDQ�DFTXLUH��LW¶V�MXVW�
DOORFDWHG�GLIIHUHQWO\�EDVHG�RQ�WKH�OLQH�RI�FUHGLW�YHUVXV�DFTXLVLWLRQ�GROODUV�WKDW�ZH�KDYH�FRPLQJ�
GLUHFWO\�IURP�WKH�FRXQW\��

8SGDWH�RQ�WKH������%XGJHW��

([HFXWLYH�'LUHFWRU�5RE�5RVH��:H�QHHG�WR�HQJDJH�WKH������DXGLW�ZLWK�:DVKLQJWRQ��3LWWPDQ�
DQG�0F.HHYHU�DQG�WKH\�KDYH�QRW�VWDUWHG�WKHLU�ILHOGZRUN���:H�ZLOO�HQJDJH�WKHP�WR�VWDUW�WKH�ZRUN��
:H�ZRXOG�ORYH�WR�KDYH�KDG�D������GRQH�E\�WKH�VXPPHU���:H�DUH�KRSHIXO�WKDW�ZH�ZLOO�KDYH�WKH�
�����DXGLW�FRPSOHWH�E\�WKH�'HFHPEHU�PHHWLQJ���
&DVVLG\�+DUSHU��$FFRXQWLQJ���:H�ZLOO�PRYH�LQWR�WKH�\HDU�FRPSDULVRQ���:H�ORRNHG�DW������
DFWXDOV��DQG�RXU�PDMRU�YDULDQFH�ZDV�D�GHILFLHQF\�RI������PLOOLRQ���:H�KDYH�D�SRVLWLYH�IXQG�
EDODQFH�WKDW�ZDV�QRWHG�LQ�RXU�DXGLW�DQG�LW¶V�DOVR�UHIOHFWHG�RQ�WKH�FRXQW\¶V�ERRNV���:H�DUH�VWLOO�LQ�D�
JRRG�SRVLWLRQ��EXW�ZH�DUH�WU\LQJ�WR�UHDOL]H�VRPH�RI�WKHVH�H[SHQVHV�WKDW�ZH�PDGH�XS�IURQW�WR�
DFTXLUH�WKH�VFDYHQJHU�VDOH�SURSHUWLHV�FRPLQJ�IRUZDUG�LQWR������7KLV�LV�UHDOO\�ZKHUH�ZH�KDYH�WKH�
ORZHU�GROODU�SXUFKDVHV�UHDOO\�EHJDQ�WR�WDNH�VKDSH�IRU�XV�HVSHFLDOO\�LQ�WKH�IRUP�RI�WKH�FRPPHUFLDO�
LQGXVWULDO�SURSHUWLHV��
([HFXWLYH�'LUHFWRU�5RE�5RVH���$W�WKH�HQG�RI�ILVFDO�\HDU�������ZH�KDG������PLOOLRQ�IXQG�
EDODQFH���)RU�������ZH�DQWLFLSDWH�VHHLQJ�D�UHGXFWLRQ�LQ�RXU�IXQG�EDODQFH�RI�DERXW������PLOOLRQ�
GXH�WR�&29,'�DQG�VRPH�RI�WKH�FKDOOHQJHV�ZH�KDYH�WDONHG�DERXW���7KDW¶V�JRLQJ�WR�OHDYH�XV�D�IXQG�
EDODQFH�RI�DERXW������PLOOLRQ�LQ�RXU�IXQG�EDODQFH�JRLQJ�LQWR������7KDW�SRVLWLYH�IXQG�EDODQFH�
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PHDQV�WKDW�ZH�KDYH�WKH�DELOLW\�WR�NHHS�DQG�UXQ�RXU�SURJUDPV� 7KH�RWKHU�WKLQJ�WR�QRWH�LV�WKDW�ZH�
KDYH�EHHQ�UHDOL]LQJ�RXU�H[SHQVHV�DQG�WDNLQJ�HDFK�LQ�WKH�DFFRXQWLQJ�SHULRGV���7KH�UHYHQXHV�WKDW�
ZH�JHQHUDWH�DUH�QRZ�EHLQJ�UHDOL]HG���,W¶V�WKH������DQG������VFDYHQJHU�VDOHV�ZKHUH�ZH�KDYH�EHHQ�
WDNLQJ�WKRVH�H[SHQVHV�WKURXJKRXW�WKH�\HDUV���7KRVH�SURSHUWLHV�DUH�MXVW�VWDUWLQJ�WR�VHOO�QRZ���

&29,'� %UHDNGRZQ��

([HFXWLYH�'LUHFWRU�5RE�5RVH��:H�DQWLFLSDWHG�LQ�������SUH�&29,'��WKDW�ZH�ZHUH�JRLQJ�WR�KDYH�
����WR�����KRPHV�WKDW�FDPH�WKURXJK�WKH�VFDYHQJHU�VDOH�DQG�ZH�ZRXOG�EH�DEOH�WR�VHOO�WKRVH���:H�
KDYH�UHDOL]HG�DERXW�����RI�WKHP���:H�KDYH�KDG�KHDOWK\ VDOHV�EDVHG�RQ�WKDW��EXW�&29,'�GLG�
VORZGRZQ�WKH�DELOLW\�WR�EULQJ�WKRVH�LQWR�LQYHQWRU\�DQG�WR�VHOO�WKRVH���:H�UHFRJQL]H�LQ�WKH�QHZ�
\HDU�WKDW�ZH�ZRXOG�VWLOO�QRW�EH�DW�DV�D�PXFK�DV�ZH�KDG�DQWLFLSDWHG�IRU�ODVW�\HDU��EXW�LW�LV�FHUWDLQO\�
D�SLFNXS�RI�ZKDW�ZH¶YH�GRQH�WKLV�\HDU�DV�ZH�VWDUW�WR�PRYH�RXW�RI�&29,'���%HFDXVH�RI�&29,'��
WKHUH�DUH�ODERU�VKRUWDJHV�ZKHUH�SHRSOH�DUH�ZRUNLQJ��DQG�WKH\�DUH�QRW�ZRUNLQJ�DV�PDQ\�MREV���,Q�
VRPH�FDVHV��WKH\�DUH�UHIXVLQJ�WR�GR�ZRUN�LI�WKH\�GRQ¶W�WKLQN�LW¶V�JRLQJ�WR�EH�VDIH�IRU�WKHP���7KH�
F\FOH�LV�VWLOO�RFFXUULQJ��HYHU\WKLQJ�LV�MXVW�WDNLQJ�ORQJHU���7KDW¶V�ZKDW¶V�PRUH�UHIOHFWLYH�LQ�RXU�
QXPEHUV�DQG�VORZHU�WXUQRYHU���,W¶V�EHFDXVH�RI�WKRVH�IDFWRUV��7KLV�LV�D�YHU\�FRQVLVWHQW�DFURVV�DOO�
JHRJUDSKLHV��ERWK�&LW\�RI�&KLFDJR�DQG�VXEXUEDQ�&RRN�&RXQW\�DV�ZHOO�DV�DFURVV�DOO�WKH�SURSHUW\�
W\SHV��FRPPHUFLDO�DQG�UHVLGHQWLDO��PXOWLIDPLO\���:H�DUH�VHHLQJ�WKLV�FRQVLVWHQW�G\QDPLF�LQ�WHUPV�
RI�KRZ�ORQJ�WKLQJV�DUH�WDNLQJ���7KH�OHQGHUV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�OHQGLQJ�WR�D�VLQJOH�
IDPLO\�KRPH��PXOWLIDPLO\��RU�FRPPHUFLDO��KDYH�KHLJKWHQHG�WKHLU�GXH�GLOLJHQFH���:H�DUH�VHHLQJ�
PXOWLSOH�ILQDO�YHULILFDWLRQV�EHIRUH�WKH\�IXQG���

,I�ZH�FDQ�PDNH�WKH������PLOOLRQ��ZH�ZLOO�EH�DEOH�WR�IXQG�RXU�RSHUDWLRQV�DQG�WKH�RWKHU�
H[SHQVHV�DUH�EDVHG�RQ�DFWLYLW\�DQG�ZKDW�ZH�DUH�DEOH�WR�GR�LQ�WHUPV�RI�RXU�IOH[LELOLW\�DQG�
UHVSRQGLQJ�WR�WKHVH�RWKHU�FRQGLWLRQV� :H�H[SHFWHG�WKH�MXPS�IURP������WR������WR�EH�HYHQ�
JUHDWHU�SUH�&29,'���,W�LV�HVVHQWLDOO\�IODW�EHFDXVH�RI�&29,'���:H�GR�VHH�VRPH�JURZWK�EHFDXVH�RI�
WKH�YDOXH�RI�LQYHQWRU\�WKDW�ZH�ZLOO�KDYH�LQ�RXU�SRVVHVVLRQ�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�ZKLFK�LV�
FULWLFDO�

,I�\RX�ORRN�DW�WKH�QXPEHU�RI�SURSHUWLHV�GHPROLVKHG��WKH�MXPS�IURP������WR�������LV�
GLUHFWO\�UHODWHG�WR�WKH�)UDQNOLQ�3DUN�SURMHFW���'HPROLVKLQJ�SURSHUWLHV�LV�D�SDUW�RI�WKDW�VWUDWHJLF�
EX\RXW�SURJUDP�LQ�)UDQNOLQ�3DUN���7KDW¶V�ZKDW¶V�GULYLQJ�PRVW�RI WKH�QXPEHUV�LQ������DORQJ�ZLWK�
WKH�DEDQGRQHG�SURSHUWLHV�SURJUDP�DQG�WKH�WZR�URXQGV�RI�IXQGLQJ�WKDW�&DVVLG\�PHQWLRQHG�WKDW ZH�
KDYH�WKURXJK�,'+$�

:H�DQWLFLSDWHG�WKDW� WKDW�ZRXOG�EH�DW�WKH�EHJLQQLQJ�RI�WKH�EX\LQJ�VHDVRQ�DQG�ZH�ZRXOG�
VHH�D�ELJ�LQFUHDVH�LQ�RXU�VDOHV�GXULQJ�WKDW�WLPH�SHULRG���,W�ZDV�WZR�ZHHNV�DIWHU�WKDW�WKDW�ZH�VKXW�
GRZQ�IRU�&29,'���(YHQ�WKRXJK�ZH�ZHUH�RSHUDWLQJ�UHPRWHO\��ZH�DEVROXWHO\�VDZ�WKDW�KDYH�DQ�
LPPHGLDWH�HIIHFW�RQ�RXU�DELOLW\�WR�VHOO�WKRVH�SURSHUWLHV�

*RLQJ�IRUZDUG��,�WKLQN�SHRSOH�KDYH�DGMXVWHG�WR�&29,'�DQG�WKH�UHVWULFWLRQV�WKDW�DUH�
KDSSHQLQJ���:H�KDYH�PRUH�LQYHQWRU\�WKDW�ZH�ZLOO�EH�HQWHULQJ�WKH�\HDU�ZLWK��DQG�ZH�ZLOO�KDYH�
PRUH�VWDII�WR�EH�DEOH�WR�KDQGOH�WKDW���:H�WKLQN�ZH�ZLOO�EH�DEOH�WR�JHW�EDFN�GRZQ�WR�D�PRUH�QRUPDO�
OHYHO�DV�HYHU\RQH�LV�DGMXVWLQJ�WR�WKH�QHZ�QRUPDO� 7KDW�LV�WKH�FRQFOXVLRQ�RI�RXU�UHSRUW���

,9���0RWLRQ�WR�$SSURYH�WKH�&RQWLQXHG�$SSURSULDWLRQ�5HVROXWLRQ�
'LUHFWRU�6PLWK��VHFRQGHG�E\�&KDLUPDQ�+ROPHV��PRYHG�WR�DSSURYH�WKH�FRQWLQXHG�

DSSURSULDWLRQ�UHVROXWLRQ���7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\�



�

9���0RWLRQ�WR�$SSURYH�-XQH����������0HHWLQJ�0LQXWHV
'LUHFWRU�6PLWK��VHFRQGHG�E\�&KDLUPDQ�+ROPHV��PRYHG�WR�DSSURYH�WKH�-XQH����������

0HHWLQJ�0LQXWHV���7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\�

9,���&KDLUPDQ�5HSRUW��&KDLUPDQ�+ROPHV�
&KDLUPDQ�+ROPHV���$V�HYHU\RQH�KDV�KHDUG��WKH�EXGJHW�ZDV�WKRURXJKO\�UHVHDUFKHG��EDVHG�

RQ�VRXQG�DVVXPSWLRQV��DQG�YHU\�DFKLHYDEOH�UHYHQXHV�ZKLFK�LV�ZKHUH�ZH�ZDQW�RXU�EXGJHW�WR�EH�
,�ZDQW�WR�DSSODXG�5RE�DQG�&DVVLG\�DQG�WKH�WHDP�IRU�IRFXVLQJ�RQ�LQFUHDVLQJ�WKH�LQYHQWRU\�

DQG�WKH�GLVSRVLWLRQ�YHORFLW\�ZKLOH�KROGLQJ�WKH�SURJUDP�VWDII�LWVHOI�UHODWLYHO\�FRQVWDQW�VR�WKDW�WKH\�
FDQ�ERRVW�RYHUDOO�RSHUDWLRQDO�HIILFLHQF\���-RE�ZHOO�GRQH�

:H�DUH�LQ�JRRG�ILVFDO�FRQGLWLRQ�DV�LV�DOZD\V�WKH�FDVH��DQG�ZH¶YH�JRW�D�YHU\�KHDOWK\�IXQG�EDODQFH�
WR�UHO\�RQ�VKRXOG�ZH�QHHG�LW�

9,,���0RWLRQ�WR�$GMRXUQ
'LUHFWRU�6PLWK��VHFRQGHG�E\�&KDLUPDQ�+ROPHV��PRWLRQHG�WR�DGMRXUQ�WKH�PHHWLQJ���7KH�

PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\��DQG�WKH�PHHWLQJ�ZDV�DGMRXUQHG�

�
5HVSHFWIXOO\�VXEPLWWHG���

%RDUG�RI�'LUHFWRUV�RI�WKH�&RRN�&RXQW\�/DQG�%DQN�$XWKRULW\��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DOYLQ�+ROPHV��&RPPLWWHH�&KDLU�


