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7DEOH RI &RQWHQWYV

&RQJUHIDWLRQDO OHHWLQJ OLQXWHYV
'"HFHPEHU
0D\

OHPEHUVKLS DQG $WWHQGDQFH

SDVWRUV 5HSRUWYV
3DVWRU "HUHN
3DVWRU 6\0YLD
SLFWXUHYV

([HEXWLYH &RPPLWHH *DRES 5HSRUWYV

([HFEXWLYH &RPPLWWHH

<RXWK

(OHPHQWDU\ (GXFDWLRQ &RPPLWWHH

&RQILUPDWLRQ $GXOW (GXFDWLRQ &RPPLWWHH
SURSHUW\ &RPPLWWHH 1RPLQDWLQJ &RPPLWWHH &RQJL
6WHZDUGVKLS &RPPLWWHH +XPDQ 5HVRXUFHV &RPPLWW
RUVKLS DQG OXVLF &RPPLWWHH

OLVVLRQV &RPPLWWHH /HDUQLQJ 5SHVRXUFH &HQWHU
1HZ OHPEHU SLFWXUHYV

2UJDQL]DWLRQ 5HSRUWYV
OHQ RI )DLWK

3LFWXUHYV

(1&$

$OWDU *XLOG (QGRZPHQW )XQG

7TKULYHQW &KRLFH 'ROODUYV

'1' 6\QRG DQG OLVVLRQ 3DUWQHUYV
JHWWHU IURP :1' 6\QRG %LVKRS
'1' 6\QRG 2IIHULQJ WR WKH 3HQQ\
&DPS RI WKH &URVYV

OLVVRXUL 60RSH

3LFWXUHYV

JLQDQFLDO 5HSRUWYV

J)LOQDQFLDO <HDUO\ 6XPPDU\

*HQHUDO )XQG B6WDWHPHQW RI $SFWLYLWLHV
&KDQJH LQ 1HW $VVHWYV
6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
*HQHUDO )XQG %XGJHW



&RQJ UHI DVIRQDOD HHIQJ 0 LOXVIAV

) DIVK / XVKHLDQ &RQJ UHJI DVRQDAD HHVIQJ 0 LOXVIAV
' HAHP EHU

OHHWLQJ FDOOHG WR RUGHU DW DP $ SUHYLHZ RI WKH PHHWL
-LP BKHOGRQ

2SHQLQJ 3UD3IBBYWWRU "HUHN +DUNLQV

6HFUHWDU\ V 50DSRUBFKQHLGHU
&DOO IRU FRUUHFWLRQV RU DGGLWLRQV WR WKH 0D\ &RQJ
OLQXWHYV ZDV PDGH 1RQH ZHUH KHDUG

7RP /OHZHOO\Q PDGH D PRWLRQ WR DSSURYH WKH &RQJUHJDWLR
OLQXWHYV DV GLVOWWLERXNAHABGY VHFRQGHG EVRRVGERQEULFNVRQ
DSSURYHG

3DVWRU_V 5HORWRU '"HUHN

3DVWRU "HUHN UHIOHFWHG RQ WKH (/&% 1IDWLRQDO <RXWK *DV
DQG WKH WKHPH &UHDWHG 7R % H WKURXJKRXW KLV UHSRL

)DLWK /I XWKHUDQ WKDW LW LV )HDUIXOO\ DQG ZRQGHUIXOO\ PDG

&UHDWHG WR EH D ZHOFRPLQJ QXUWXULQJ IDLWK FRPPXQLW\ WK

VKDUHV WKH *RVSHO +H VKDUHG DERXW WKH PDQ\ ZD\V WKH FR(

RXwW +H H[SUHVVHG JUDWLWXGH WR WKH FKXUFK OHDGHUVKLS F

3DVWRU_V 5BORWRU 6\0YLD

3DVWRU 6\OYLD UHIOHEFWHG RQ 7KHVVDORQLDQV +RZ FDC
\RX LQ UHWXUQ IRU DOO WKH MR\ WKDW ZH IHHO EHIRUH RXU *RG
PDNH \RX LQFUHDVH DQG DERXQG LQ ORYH IRU RQH DQRWKHU DQ
ORYH IRU \RX 6KH UHIOHFWHG RQ WKH GLIILFXOW VHDVRQ RI FR
\HDU EXW WKH SRZHUIXO LPSDFW RI RXU /HQW 6HULHV RQ +RO\ /
KHHOV RI WKDW VHDVRQ 6KH DOVR VKDUHG DERXW RXU XSZDUG
WKDQNHG WKH FRQJUHJDWLRQ IRU WKHLU LQWHQWLRQDO FRPPLV
LQWR WKH FRPPXQLW\ DQG OLIWHG XS WKH PDQ\ QHZ HIIRUWV W
WKDW KDYH EHHQ WULHG WKLV SDVW \HDU D PRQWKO\ PHDO RQ
%LEOH LQ RXU WK DQG WK JUDGH FRQILUPDWLRQ SURJUDP KRV
IDPLOLHVY DQG DGDSWLQJ RXU :HGQHVGD\ ZRUVKLS IRUPDW $Q F
ZLOO EH D FRQJUHJDWLRQDO WULS WR 1RUWK &DUROLQD WR KHO
WR DOO SHRSOH WK JUDGH DQG DERYH




7UHDVXUHU V DHDSVRWKHZ 1\JDUG

JRU -DQXDU\ WKURXJK 1RYHPEHU WKH <7'" RITHULQJV |
OHDYLQJ D VKRUWIDOO RI WR PDNH XS LQ '"HF

PRQWK RI '"HFHPEHU LV XVXDOO\ DERYH DYHUDJH $OVR \

KLIJKHU WKDQ ODVW \HDU

-LP (VOL@DBEIKW D PRWLRQ WR DSSURYH WKH DBMWRLRQUHADVV
VHFRQGHG E\ 7RP 0BWAHBIB\QRY HG

/JHDGHUVKLS 3RVLW.L R«D UYHEWDRAWQVRQ
([HEXWLYH &RPPLWWHH 2SHQ 3RVLWLRQV
e 9LFH &KDLU $P\ 6WHLQHU® QRIRIPQDWHG IRU
e 7UHDVXUHU %LOOLH $QQ &D\D UHOLHYLQJ ODWWKHZ

&RPSDVV *URXS 2SHQ 3RVLWLRQV
e &RQJUHIDWLRQDO /LIH -LOO 3RZHU
e (OHPHQWDU\ (GXFDWLRQ ©6KDQQD %UDG\
e /HDUQLQJ 5HVRXUFH &HQWHU /H$QQ 6HYHUVRQ
e 6WHZDUGVKLS .HYLQ .RVVH

IRPLQDWLQJ &RPPLWWHH 2SHQ 3RVLWLRQV

e +DUYH\ +DDNHQVRQ \HDU VHFRQG WHUP )HE 211

e 7LQD $QGHUVRQ \HDU ILUVW WHUP )HE (OLJLEOF

e 'D/DQD OD\HU \HDU ILUVW WHUP )HE (OLJLEOH IR
(QGRZPHQW &RPPLWWHH 2SHQ 3RVLWLRQV

e 'RXJ -RKQVRQ \HDU VHFRQG WHUP )HE 211

$ PRWLRQ zZzDV PDGH E\ 5REHUWD ORGLQ WRVMHFRHEAM @&/ KM
7TRP /OHZHOODQSDRWB-HG E\ YRWH

%XGJHW &RQVLGHUDWLR QODQWNEHIURYDOG
~Q FRPSDULVRQ WR WKH EXGJHW RI WK H E X
W R 7KLV LV D LQFUHDVH LQ EXGJHW IURP O
KXPDQ UHVRXUFH FRPPLWWHH V GLOLJHQW ZRUN WKHUH
LQFUHDVH LQFOXGLQJ WKH LQFUHDVH RI RXU DGPLQLVW
KUV SHU ZHHN

$ PRWLRQ ZDV PDGH E\ $YLV 3HGHUVHQ WR D/AHFRSQ\G M& HE\
'DYH $QGHUVRPSSDRGHG E\ YRWH

&ORVLQJ 3UBDWWRU 6\0OYLD

OHHWLQJ $SGMRKWW@WH ZDV D PRWLRQ E\ 'DYH $QGHUVRQ DQ
%HQQHWW WR DGMRXUQ WKH PHHWLQJ DGMRXUQHG E\ -L



) DIVK / XVIKHLDQ &RQJ UHJI DVRQDAD HHVIQJ 0 LOXVIAV
0 D\

OHHWLQJ FDOOHG WR RUGHU E\ -LP 6KHOGRQ ([HFXWLYH &RPPLW
LOQOWURGXFHG DQG D SUHYLHZ RI WKH PHHWLQJ DJHQGD ZDV JLY'

2SHQLQJ 3UD3IBWWRU "HUHN +DUNLQV

6HFUHWDU\ V 50DBRUBFKQHLGHU
&DOO IRU FRUUHFWLRQV RU DGGLWLRQV WR WKH "HFHPEHU
OLQXWHYV ZDV PDGH 1RQH ZHUH KHDUG

$OOHQ 'RFNWHU PDGH D PRWLRQ WR DSSURYH WKH &RQJUHJDWLF
DV GLVWUDODRXWR®@ ZDV VHFRQGHG BRWMUDQ. PGB RYHG

3DVWRU_V 5BBERNWRU '"HUHN +DUNLQV

3SbDVWRU "HUHN FHQWHUHG KLV UHSRUW DURXQG DRJHDGLQJ IURP
QRW UHPHPEHU WKH IRUPHU WKLQJV RU FREVLERMXWWKR @KL JV
QHZ WKLQJ QRZ LW VSULQJV IRUWK GR \RX QRW SHUFHLYH LW" -
ZLOGHUQHVYVY DQG ULYHUV LQ WKH GHVHUW +H VSRNH DERXW KR
QHZ WKLQJ ZLWK )DLWK /I XWKHUDQ DQG ZKLOH ZH FDQ UHPHPEHL
WKDQNV IRU WKH SDVW ZH FDQOQHRWHIOH®G® HR& RMX HD § WKW X W KH U [
PLVVLRQ VWDWHPHQW DQG KRZ WKH ZRUG EXLOGLQJ LQGLFDWH
FRPSOHWH DQG ZH DUH DOZD\V EHLQJ FDOOHG WR QHZ WKLQJV

SDVWRU "HUHN VSRNH DERXW WKH ZD\V ZH DUH OLYLQJ RXW WKL\
ILQDQFLDO VWHZDUGVKLS RI WKH FRQJUHJDWLRQ WKH ZRUN RI V
DQG JLYLQJ DQ XSGDWH DERXW WKH SURJUHVV RI WKH GLUHFWRI
FRQJUHIJDWLRQ DERXW WKH OXVLF &RRUGLQDWRU SRVLWLRQ DQG
VWDII OHDGHUVKLS DQG FRQJUHJDWLRQ

SDVWRU V 5H3FRVMIWRU 6\OYLD S5HDG E\ 3SIDVWRU "HUHN

7TRGD\ V JRVSHO UHDGLQJ ZLWK -HVXV FRPPDQG WR IHHG DQG W
VKHHS FRQQHFWV WR RXU PLVVLRQ VWDWHPHQW EXLOGLQJ D Zt
FRPPXQLW\ JXLGHG E\ -HVXV WR VKDUH WKH *RVSHO - DP VR WKI
IRU WKH ZzD\V WKDW DOO RI \RX OLYH LQWR WKDW PLVVLRQ DQG I
ZLWK RXU DPD]LQJ VWDII ZLWK P\ JUHDW FROOHDJXH 3DVWRU 'HI
OHDGHUV KHUH DW )/&

$V - ORRN DKHDG - P H[FLWHG DERXW VRPH SRVVLELOLWLHV IRU
DQG VKHHS FRPLQJ XS LQ WKH UHVW RI

$GYHQWXULQJ WR OHGRUD ZLWK RXU WK JUDGHUV RQ WKHLU F
ZHHNYV

+RVWLQJ D 7DVWH RI +RPH HYHQW LQ SDUWQHUVKLS ZLWK %LVI
VXSSRUW RXU LPPLJUDQW QHLJKERUYV ORUH GHWDLOV WR FRPH \



7UDYHOLQJ WR 1RUWK &DUROLQD WR SDUWLFLSDWH LQ
SDUWQHUVKLS ZLWK /XWKHUDQ 'LVDVWHU 5HVSRQVH -1 \
KHOSLQJ WR VSRQVRU RXU WULS ZH ZLOO JLYH \RX VRPH
WKHUH DQG LQYLWH \RX WR D WKDQN \RX GLQQHU RQ RX!
H[SHULHQFHV 30OHDVH SUD\ ZLWK DQG IRU XV GXULQJ RX
$XIXVW

(QJDJLQJ PRUH GHHSO\ ZLWK RXU \RXQJ DGXOWV WKUR.
WLPHV IRU WKHP WKLV VXPPHU

~QYLWLQJ PRUH SHRSOH WR SDUWLFLSDWH ZLWK WKH
SODQ ZRUVKLS WKURXJK D :RUVKLS 3DORR]D HYHQW WKL
WRJHWKHU DQG WKHQ ZRUN WRJHWKHU RQ SUHSDULQJ IR
ZD\V WKDW ZLOO EXLOG XS RXU FRPPXQLW\ DQG VKDUH W
RXW IRU WKRVH GHWDLOV DV ZHOO

7TKDQN \RX VR PXFK IRU \RXU SUHVHQFH DQG SDUWLFLSD\
IROORZ *RG V FDOO WR EH VKHSKHUGLQJ VKHHS - DP VR

~Q &KULVW
3DVWRU 6\0YLD

7JUHDVXUHU V SAISROIMWH $QQ &D\D

%LOOLH $QQ EHJDQ ZLWK D VXPPDU\ RI ODVW \HDU V ILQTE

VXUSOXV 7KLV \HDU KDV VWDUWHG RXW VLPLODU
LOQFXU D VKRUWIDOO EHFDXVH DQQXDO VHUYLFHV VXFK D
SDLG LQ -DQXDU\ :H KDYH D VKRUWIDOO RI WKUR
RITHULQJ ZDV VWURQJ DQG EURXJKW WKH VKRUWIDOO GR

'D/DQD OD\HU PDGH D PRWLRQ WR DSSURYH VWRMW IZR®G X\DIL
VHFRQGHG E\ -LPORWALIRIIBBGSURYHG

OLVVLRQ 6WDWHPHQMWOTHYLPEZ

/\OD UHDG RXU FXUUHQW PLVVLRQ VWDWHPHQW :H DUH
IDLWK FRPPXQLW\ JXLGHG E\ -HVXV WR VKDUH WKH *RVSH
KDG VXJJHVWHG FKDQJHV WR WKH VWDWHPHQW +HDULQ/J
UHWDLQ WKH FXUUHQW IRUP RI RXU PLVVLRQ VWDWHPHQ'

/ILVD %HQQHWW PDGH D PRWLRQ WR UHWDLQ W KGRMXURUH C
ZDV VHFRQGHG E\ &RQQILRQVDISNURYHG E\ YRWH RI FRQJU

SHYLHZ RI *RD®WKHOGRAQ

-LP SUHVHQWHG WKH VKRUW DQG ORQJ WHUP JRDOV IRU
UHSODFHPHQW LQ WKH QH[W RQH WR WZR \HDUV EHFDPH
HVWLPDWH RI WR WR UHSODFH WKH URRI ZLW
VKLQJOHYVY YV WUDGLWLRQDO DVSKDOW VKLQJOHV WKDW
7KLY LWHP ZLOO EH GLVFXVVHG LQ IXUWKHU GHWDLO LQ
UHJDUG WR UDLVLQJ IXQGV



$ PRWLRQ ZDV PDGH E\ 1IRUEHUW OD\HU WR DFFHSW WKH \
JRDOMHFRQGHG E\ 6KHUU\ 5LBEKBURYRQ EDQYRWH

$SSURYH 'HOHJDWHY IRU WKH :HVWHUQ-LP B\IQHRGGRQ/HP E O\

-LP UHDG WKH QDPHV RI PHPEHUV QRPLQDWHG WR VHUYH DV GHO
1' 6\QRG $VVHEPXGLQJ &DUHQ DQG /DUU\ %DUQHWW /\OD 7LPP ¢
DQG 5REHUWD ORGLQ

$ PRWLRQ zDV PDGH E\ ODWWKHZ 1\JDUG WR DFFHSW WKH QRPLQI
VHFRQGHG E\ 'D/DQD DBSRHIRYBIGGE\ YRWH

2WKHU % XVLQHVV
&KHU\O UHFHLYHG D OHWWHU IURP 1: §RQWUDFWLQJ WKDW WKH\
UHSODFLQJ DVSKDOW

&ORVLQJ 3UBDWWRU '"HUHN

OHHWLQJ $GMRHIUH ZzDV D PRWLRQ E\ 5REHUWD ORGLQ DQG VHFR(
(VOLQJHU WR DGMRXUQ WKH PHHWLQJ DGMRXUQHG E\ -LP 6KHOG

0 HP EHUKLS DQG $ WHQGDQFH

$YHDIH2 QMWK HHNO : RUKLS $WHQGDQFH H FOXGLQJ 6SHFLDO YHQW
$YHWDIH2 QOOH: HHNO : RUKLS $WHQGDQFH H FOXGLQJ 6SHFLDQY YHOW!

6XQGD\ 2 Q IV $WHQGDQFH $ YHLDI HV
$YHDUH P

$YHDIH DP H FOGEQI &KUMR DV3LRIDP &RQI P DWRQ/ XQRKHRQ DQG
&RALLP DARQ
$YHDIH6XP PHU  DP

: HGOHVGD\ 2 Q IVIA $ WIHQGDQRH $ YHUDIHV

$YHDIH SP 3WRIWDP <HDU H FXAQI $\K: HGOHVGD, +RO : HHNDQG &RQLLP DUWRQ
. HGOHMVGED

$YHDIH SP 6XP P HJUO D WR $XIXWWV

%DSW] HG 0 HP EHUKLS
&RQILLP HGO HP EHUKLS



6HOQLRU3 DWRRUS5 HSRUNV
6XEP IWIG E\ 3DWRU' HUHN + DINLQV

*UDFH DQG SHDFH WR \RX VLVWHUY DQG EURWKHUYV

HYRU VXNRY WKH SODQV ” KDYH IRU \RX VD\V WKH /RUG
IRU KDUP WR JLYH \RX D IXWXUH ZLWK KRSH H7KHQ ZKH
SUD\ WR PH " ZLOO KHDU \RX H:KHQ \RX VHDUFK IRU PH
DOO \RXU KHDUW -HUHPLDK

~Q WKLV SDVVDJH IURP WKH ERRN RI -HUHPLDK *RG LV
FRPPXQLW\ WKDW KDG EHHQ VFDWWHUHG WKURXJKRXW D
EHHQ VWXG\LQJ WKURXJK WKH ERRN RI -HUHPLDK GXULQJ
BWXG\ VLOFH 6HSWHPEHU $V WKH JURXS FDQ DWWHVW W
JHW WKURXJK DQG LW IHHOV OLNH PD\EH *RG KDV OHIW -
EH DQ\ OLJKW DW WKH HQG RI WKH WXQQHO /XFNLO\ *RG
UHPLQGV WKHP *RG KDV D SODQ DQG IXWXUH IRU WKHP

7KLV LV LPSRUWDOQW IRU XV WR KHDU DQG EH UHPLQGH(
RXUVHOYHV LQ VXFK GLUH VWUDLWY DV -VUDHO ZDV LQ
EHHQ PRUH DSSURSULDWH WR XVH LQ P\ ILUVW \HDU FDO
ZKHQ ZH ZHUH LQ WKH PLGGOH Rl WKH 3DQGHPLF 7KHQ Z
H[LOHG

+RZHYHU ZH KDYH GLIILFXOWLHV RI RXU RZQ WR QDYLJ
ZH DUH OHIW WR QDYLJDWH WKHP DORQH 'HDU VLEOLQJV
WKDW *RG KDV D SODQ DOG D IXWXUH ILOOHG ZLWK KRSH
FKDOOHQJHV ZH IDFH DV D FKXUFK ERWK ORFDOO\ DQG D
‘H JHW LQ RXU URXWLQHV RI KRZ ZH KDYH DOZD\V GRQH \
PDNH DQG VHDVRQV WKURXJKRXW WKH FKXUFK \HDU WR
FRPSODFHQF\ RI NHHSLQ RQ DV ZH DOZD\V KDYH ZH FDC
VWLOO FDOOLQJ XV IRUZDUG 7KDW *RG KDV D IXWXUH IR
*RG KDV D SODQ DQG ZH DUHQ W WR MXVW VLW LGO\ E\ K
WR VHHN DQG VHDUFK *RG ZLWK DOO RXU KHDUW DQG WK
DGYHQWXUHV 7KDW ZLOO OHDG XV WR FRQWLQXH EXLOG
FRPPXQLW\ WKDW LV JXLGHG E\ -HVXV DQG VKDUHV WKH °

— DP VR SURXG Rl WKH ZD\V WKLV FRPPXQLW\ ILJKWV DJ
DUH RSHQ WR WU\LQJ QHZ WKLQJV HYHQ ZKHQ \RX DUH R)
"KHWKHU WKURXJK QHZ ZRUVKLS VHULHV OHDUQLQJ QHZ
SUDFWLFHV KDYLQJ FROYHUVDWLRQV ZLWK SHRSOH \RX



ZKHQ DVNKEOMBRZLWK VRPHWKLQJ QHZ RU EH LQ D QHZ JURXS RU
WR EH D OHDGHU :H FRQWLQXH WR GR WKH WKLQJV WKDW DUH Q
RI IDLWK ZH ZRUVKLS WRJHWKHU ZH OHDUQ WRJHWKHU ZH KDY}
JULHYH WRJHWKHU DQG ZH FHOHEUDWH WRJHWKHU 2QH RI WKH
RIIHU FHOHEUDWLRQ DQG MR\ LV WKURXJK RXU &RQJUHJDWLRQDC
%DSWLVPDO %UXQFKHV /XQFKHV IRU WKH QHZO\ EDSWL]HG 6SHD
NHSW WKH OHQ RI )DLWK EXV\ PDNLQJ EDSWLVPDO FKHVWV WKLV
WR WKHP IRU FRQWLQXLQJ WKLV PLQLVWU\ :H KDYH EHHQ RSHQ
VWXG\LQJ VFULSWXUH ZLWK WKH )DLWK /XWKHUDQ (QGRZPHQW KiI
FRVW WR EULQJ 86 -RQHV —— WR OHDG 6FULSWXUH &LUFOHV RQF
"KHWKHU LW V WKH FKXUFK VFKRRO FKRLU FRQILUPDWLRQ FRPF
LQGLYLGXDOV QHZ WKLQJV DUH EHLQJ WULHG DQG ZH DUH GLVFI
WKDW *RG KDV LQ VWRUH IRU XV

— WKDQN \RX DOO VR PXFK IRU \RXU LQFUHGLEOH JHQHURVLW\
P\WHOI DQG 3DVWRU 6\0OYLD WKH FKXUFK VWDII DQG \RXU FKXUF}
EHVW 6WHZDUG WKH JLIWV \RX KDYH JLYHQ 7KDW UHVSRQVLELOL
WR WKH YHU\ EHVW RI RXU DELOLWLHV :LWK WKH HYHU LQFUHDV
ZH ZLOO QHHG WR FRQWLQXH WR UHO\ RQ \RXU JHQHURVLW\ WR [
XV DQG RXU PLVVLRONWRZHRMKHRI WKH ELJ WKLQJV WKDW KDV EH
PLQGV LV WKH SRVVLELOLW\ RI QHHGLQJ WR UH VKLQJOH WKH HQ
WKH )DOO ZH GLG KDYH DQ LQVSHFWRU FRPH VR WKDW ZH FRXOG
XS DIJDLQVW DQG WKH QHZV ZDV RYHUDOO PXFK EHWWHU WKDQ D
HQWLUH QRUWK VLGH RI WKH VDQFWXDU\ URRI LV VWLOO LQ YHU\
\HDUV RI OLIH OHIW +DOI RI WKH VRXWK URRI ZDV UHGRQH \HDL
VKDSH 7KH ZHVWHUQ KDOI Rl WKH VRXWK VLGH LV LQ QHHG RI E}
RI WKH IDFLD DQG VRPH JXWWHU ZRUN :H DUH LQ WKH SURFHVYV
ZRUN QRZ

&RPLQJ XSRQ P\ VL[WK \HDU Rl VHUYLFH KHUH DW )DLWK /XWKH L
DQG UHTXHVWHG D WKUHH PRQWK 6DEEDWLFDO IRU WKH PRQWKYV

~Q FRRSHUDWLRQ DQG SODQQLQJ ZLWK 3DVWRU 6\0YLD DQG

UHTXHVW KDV EHHQ DSSURYHG 'XH WR WLPLQJ Rl WKH GLIIHUHQ
ZLOO KDYH VHUYHG LQ PLQLVWU\ IRU DOPRVW \HDUV ZLWKRXW
JUDWHIXO DQG WKDQNIXO WR )DLWK /XWKHUDQ IRU JUDQWLQJ WK
IRU VWXG\ UHVW DQG UHQHZDO VR WKDW — FDQ UHWXUQ UHMXY
SXUVXLQJ WKH PLVVLRQ WKDW *RG KDV FDOOHG )DLWK /I XWKHUDC
~Q FORVLQJ DV DOZD\V - ZDQW WR WKDQN RXU HOHFWHG OHDC
HVSHFLDOO\ ZDQW WR OLIW XS RXU H[HFXWLYH FRPPLWWHH -LP
ODUN \RX DUH VR IDLWKIXO DQG GHGLFDWHG WR WKH ZRUN RI Wi
WKDW \RX GR - DP VR YHU\ JUDWHIXO WR ZRUN DORQJVLGH VXFK
FROOHDJXH 3DVWRU 6\0YLD - PXVW WKDQN WKH DPD]LQJ VWDII
SODFH UXQV VPRRWKO\ &KHU\O &DLWOLQ .HQQ\ .LP 6FRWW D¢
FRRUGLQDWRU 'P\WUR 6RPNLQ )LQDOO\ WKDQN \RX WR HDFK RI \
\RX DV SDVWRU

~Q &KULVW
3DVWRU 'HUHN



$ WRFLDWA 3 DWRUS HSRUV
6XEP MG E\ 3DWRUG\ YLD %X @

3HKDSVP \ YHU |DYRUW $GYHOWK\ P QLV3HRS®! / RRN( DWE\ ( BDQRU) DUMRQ
7KH [IDAE R YHOHY UHDG
3HRS®! GRNHFDWIKHWP HIVQHDU
21 WHRRZ QQJ R WH\ FDU
0 DNH\ RXUKRXVHI DIUDV\ RX DUH DEG
7UP \WHKHDUK DOG VHAKH \IE®I
3HRS® GRNHDWIDQG MQ] \RGD:
/ RYH WHJIXHIMYRQWHZ D\

)XURZV EHIDG 7KRXIK HDUM LVEDH

2 HP RIH\VHHG LV SOOMSG \WHH

* LYHXS \ RAUMAHQIWY WHVHHG VR QRXUDK
7KDWOQ FRXUHWHIGZ HJP D\ IGXWK
3HRS®I GRN FDWDQG MQJ VRAED,

/ RYH \WHWRH LVRQWHZ D\

$V—UH GPWRQWH\ HDUR! P LOMA Z H KDYH VKDUHG RYHUWH SDWY HDU WIVK\ P QLY
RQP \ KHDUAAAWSHDNY VR WH WOURQ Rl WH DOHDG. QRW HVARI WHNQIGRP Rl * RG R
WHDQ] LRXV SUHSDUDMRQR! P LOMAM DQG WH LOPUHGIE®I KRSH DQG M Z HKDYH IO
&KUMNZ KR KDVVKRZ Q XS LQ RXUFRP P XQW IQVR P DQ Z D\ VRYHUWH SDWA HDUDQG
Z KR VVIMIRQ WH Z D\

3HRS®! GRN HDWDQG MQJ VRED\
/ RYH \WHIXHWMYRQWHZ D\

JRUDP RP HOWMKRXIK GMYEBRN: HVWQWWDG  UH GRAMI RYHUWH \ HDUWDWKDV
EHHQ $VZHKDHIRURYHU \ HDW/ WIV\ HDU\RX WH SHRS®IZ KR DUIH) DIW / XWHIDQ
&KX \ RX KDYH @/HG DVIR@Z HYVRI -HVXVE\ JDWHUQJI IRUZ RUKLS E\ EHQJ 1Q

[HBRZ \KIS WRIHWHU E\ YIMWQI DQG AKHANQ 1Q RQ RQH DORWHU E\ LHRIRQJ DOQG

P RXWQIQJ VRIHWHU E\ \VKDUQI JHOHRXM R\ RXUJLW DQG E\ 1HHGIQ) DQG VHQJ
RXUQHIKERWY/ KHH Q%P DURN O DQGDQ DG EH\ RQG

( DAK\ HDU -DP VR JIDMXQRUP \ DP D] 1Q) FR®DIXH3DWRU' HUHN RXULQRHGIE®
WEI . HOQ &KHY O&DIMID . [P 6FRMDQGQRZ ' IP D DQG IRUHDAK RI \RX ZKR
KDYH DFFHS\MG WH FDOR BDG LQWIY SOFH <RX WX® EUQJ VR P XFK R\ \R WLV
P IOMAM  HYHQLO WP RWGLIEEX@P RP HOW 7KDON\ RX

1RZ DIHZ KUKWKWDV-@RN: HWOQWHUHDUYIHZ P IWLRURI

OX®  IRDVIRP RXURKXURK DOQG/ RUGRI / LLH/ XWHDQ WDYHBIG VR LXUDAL RUM
&DURTOD VR DAMMAZ I KXUIFDQH IHIH - SIRYIGIQJ RYHU  KRXW/RI Z RINRQ GHEWY



UHPRYDO FOHDQXS DQG KRPH FRQVWUXFWLRQ 7KURXJK \RXU JtF
JHQHURVLW\ Rl WKRVH ZKR KDYH JLYHQ WR RXU (QGRZPHQW )XQC
WKH FRVW Rl WKH WULS EXW UDLVHG RYHU DGGLWLRQDO GF
RQJRLQJ UHOLHI HIIRUWYV FRRUGLQDWHG E\ /IXWKHUDQ 'LVDVWHU
DUH LQ WKH ZRUNV IRU D UHWXUQ WULS WKLV VXPPHU DV QHHG\

) \RX GRQDWHG HQRUPRXV DPRXQWYV RI IRRG DQG RYHU
&RPPXQLW\ &XSERDUG DW 3HDFH /IXWKHUDQ LQ /LQFROQ DQG 0OLQ
IRRG SDQWU\ LQ UHVSRQVH WR KHLJKWHQHG IRRG LQVHFXULW\ G
VKXWGRZQ <RX FRQWLQXHG WR VHUYH PHDOV DW WKH %DQTXHW
PLQLVWULHYV OLNH <RXWK:RUNV % (&(3 &DPS Rl WKH &URVV +HD
OLVVRXUL 60RSH WKURXJK VKDULQJ SDUW RI \RXU RITHULQJV ZLW
KRVWHG D 7DVWH RI +RPH HYHQW IRU %LVPDUFN *OREDO 1HLJKEF
IRUHLJQ ERUQ QHLJKERUV GXULQJ D GLIILFXOW WLPH DQG ZH OR
7DVWH Rl +RPH 8NUDLQH LQ

7KH ZRUVKLS DQG PXVLF WDVN JURXS SODQQHG DQG RIIHUHG |
"RUVKLS SDORR]D LQYLWLQJ FRQJUHJDWLRQ PHPEHUV WR EH SD
$GYHQW &KULVWPDV VHULHVY <RXU QHZ LGHDV DQG LQSXW KHOSH
PHDQLQJIXO IRU PDQ\ SHRSOH 6DYH WKH 'DWH IRU -DQXDU\ WK
/JHQW :RUVKLS 3DORR]D

-Q ZH UHWXUQHG WR ZHHNO\ FRQILUPDWLRQ FODVVHV IRU
D FKDQJH WKDW ZDV RQO\ SRVVLEOH EHFDXVH RI RXU GHGLFDWH
BKHOGRQ -HQOQLIHU 5RPVDDV $QQ 6FKODIPDQ DQG +DQQDK *UR\
FRPPLWPHQW RI RXU \RXQJ SHRSOH DQG WKHLU SDUHQWYV WR PDI
DOG FRQQHFWLQJ ZLWK RWKHUV LQ IDLWK D SULRULW\ 7KH\ DUH
WKLV \HDU 2XU WK DQG WK JUDGHUV ZLWK WHDFKHU 'U -RH OL
5XL] DQG &DPHURQ (UEHOH DUH GHHSHQLQJ WKHLU NQRZOHGJH |
20G 7THVWDPHQW ZLWK D VSHFLDO IRFXV RQ 3VDOPV DQG 3URYH!
ZRQGHUIXO WHDFKHUV DQG VPDOO JURXS OHDGHUV DUH SDUW RI
)DLWK JRUPDWLRQ 7DVN *URXS DQG ZH ORRN IRUZDUG WR EXLOG
FRPLQJ \HDUV 2XU \RXQJ SHRSOH DUH WUXO\ DPD]JLQJ -1 \RX GR

— HQFRXUDJH \RX WR PDNH DQ HIIRUW WR JHW WR NQRZ WKHP ¢
"HGQHVGD\ QLJKW KDQJ RXW ZLWK XV GXULQJ SL]]D WLPH 6LW I
FRQILUPDWLRQ RXU FODVVURRP LV WKH *DWKHULQJ 30DFH VWCL
\RX ZLOO H[SHULHQFH WKH SUHVHQFH RI &KULVW LQ D SRZHUIXO
VQDSVKRW RI WKH \HDU Rl PLQLVWU\ WKDW LV EHKLQG XV MXVW
JUDWLWXGH DV — ORRN :HVW

/RRNLQJ (DVW FDQ EH PRUH FKDOOHQJLQJ WR VHH WKH URDG |
XQFHUWDLQ WLPHV <HW WKH SURPLVHV RI *RG DUH FOHDU HYH
KDYH EHHQ SODQWHG :H FDQ JLYH JHQHURXVO\ RI RXU VWUHQJW
UHVRXUFHV WUXVWLQJ WKDW LW ZLOO EH XVHG WR QRXULVK WK
LQFDUQDWH -6 RQ WKH ZD\ 7R EH JXHVW DQG KRVW LQ RXU PLC
7KDQNV EH WR *RG



1&0 MRQ7US -XO 1&0 DMMRQ7US -XO

1& 0 DMRQ7US 6SRQRUTKDON RX

' LQQHU 6HSWP EHJ
6HMQI WHYDQTXHAD DURK

6HMQ) \WHYDQTXHABHBWP EHJ 8 NLDLQIDQ %4-10H MWRRQAH WL RYHP EHJ



5D DQG/ DOHAQ) UDCNO H? RUDGIUHH 5D\ DQG/ DOH.Q) LDQNO HP RUDCYUHH
6HEWP EHJ 6HBWP EHJ

5D DQG/ DOHD) LIDQNO HP RUDCYUHH 5D\ DQG/ DOHD) IDQNO HP RUDCYUHH
6HSWP EHU 6HSWP EHU



([ HFXVWYH &RP P LWHH
6XEP WHGE\ -IP 6KH@GRQ &RP P IWHH &KDLU

$QRWKHU VXFFHVVIXO \HDU KDV SDVVHG DW )DLWK /XW
ZHOFRPHG QHZ PHPEHUV VWULYHG WR OLYH RXW RXU PL
WRJHWKHU DQG JULHYHG ORVVHV WRJHWKHU 7KH H[HFX
GHFLVLRQV RQ EHKDOI RI WKH FRQJUHJDWLRQ DQG UHER
RXU PHPEHUV -W V EHHQ RXU SOHDVXUH WR GR WKLV QF
HOQWUXVWHG WR XV E\ WKH FRQJUHJDWLRQ

7KURXJKRXW WKH \HDU WKH H[HFXWLYH FRPPLWWHH FC
DQG ILQDQFLDOV RI WKH FKXUFK DQG URXQGHG RXW WKH
GHYHORSPHQW RI RXU EXGJHW XOWLPDWHO\ DSSURY
WKH '"HFHPEHU PHHWLQJ 7KH FDOHQGDU \HDU ILQDQF
PRUH RIITHULQJ WKDQ H[SHQVHV GXH WR \RXU JHQHURXYV .
'H VKRXOG DOO IHHO SURXG RI RXU FRQWULEXWLRQV 7K
DPDJLQJ WKLQJV WKURXJK WKH JLYLQJ RI RXU WLPH WDC
IXQGLQJ RXU PLVVLRQ DQG WLWKLQJ WR WKH :HVWHUQ 1
ORFDO FRPPXQLW\

JRRNLQJ EH\RQG ILQDQFLDOV WKH 'HFHPEHU DQQXDO P
RSHQ SRVLWLRQV RQ WKH H[HFXWLYH FRPPLWWHH $P\ 6\
QHZ UROH DV FKDLU IURP KHU IRUPHU SRVLWLRQ DV FR Y
*DLO 6NDOH\ ZHUH HOHFWHG WR VHUYH LQ WKH SRVLWLR
HOHFWHG DV VHEFUHWDU\ %LOOLH $QQ &D\D FRQWLQXHYV
FKDLU /\OD 7LPP FR YLFH FKDLU DQG ODUN 6FKQHLGH
WHUP LQ YHEUXDU\ DQG VXSSRUW WKH WUDQVLWLRQ ¥
QHZ SRVLWLRQV

%RWK WKH QHZO\ HOHFWHG DQG WKH RXWJRLQJ RIILFHL
VSHQG WLPH WRJHWKHU DW &DPS RI WKH &URVV )HEUXDU
WLPH WR GHYHORS GHHSHU UHODWLRQVKLSV GLVFHUQ D
VSHQG PRUH WLPH WRJHWKHU LQ GHYRWLRQ

7KH H[HEXWLYH FRPPLWWHH FRQWLQXHV WR IROORZ )DL
VWDWHPHQW DV ZH PDNH GHFLVLRQV RQ \RXU EHKDOI :H
WKHVH SRVLWLRQV ZH DUH HOQWUXVWHG ZLWK 7KDQN \R>
VXSSRUW DV ZH ZRUN WRJHWKHU WR DFFRPSOLVK JUHDW
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