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,W
V�6XPPHU�7LPH�RQ�WKH�/DNH�

:HOFRPH�WR�WKH�-XO\������HGLWLRQ�RI�WKH�6NHOHWRQ�/DNH�1HZVOHWWHU���6XPPHU�LV�LQ
IXOO�VZLQJ�DQG�WKH�ODNH�LV�ORRNLQJ�EHDXWLIXO���,�KRSH�\RX�ILQG�WKLV�QHZVOHWWHU
LQIRUPDWLYH���3OHDVH�IHHO�IUHH�WR�OHW�PH�NQRZ�RI�DQ\�RWKHU�WRSLFV�\RX�ZRXOG�OLNH�WR
VHH�LQFOXGHG�LQ�IXWXUH�QHZVOHWWHUV��DQG�,
OO�VHH�ZKDW�,�FDQ�GR���,
OO�WDON�WR�\RX�ODWHU
WKLV�VXPPHU���8QWLO�WKHQ��VWD\�VDIH�DQG�VWD\�ZHOO�GXULQJ�WKLV�SDQGHPLF�

%HVW��

7LP�/XWWRQ
WLP#VNHOHWRQODNH�FD

3URSRVHG�/LSSD�3LW�DQG�4XDUU\

7KH�VHFRQG�&DVH�0DQDJHPHQW�&RQIHUHQFH��&0&�����IRU�WKH�/LSSD�DSSHDOV�
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J � � SS SS
RULJLQDOO\�VFKHGXOHG�IRU�0DUFK�����ZDV�SRVWSRQHG�EHFDXVH�RI�&29,'�����,W�KDV
QRW�EHHQ�UHVFKHGXOHG�\HW�

,Q�-XQH��WKH�/3$7�UHTXHVWHG�WKDW�SURFHHGLQJV�EH�KHOG�XVLQJ�YLGHR�FRQIHUHQFLQJ��
7KH�6/&2��7RZQVKLS�RI�0XVNRND�/DNHV�DQG�5RVV�(DUO�DOO�REMHFWHG�EDVHG�RQ�WKH
DPRXQW�RI�SXEOLF�LQWHUHVW���/3$7�DJUHHG�QRWLQJ�WKDW��3DUW\�SUHIHUHQFH��ZDV��WR�QRW
KROG�WKH�VHFRQG�&0&�YLD�9LGHR������:H�VWLOO�H[SHFW�LW�WR�EH�KHOG��LQ�SHUVRQ�
VRPHWLPH�LQ�WKH�)DOO�LI�QRW�ODWHU�

,Q�WKH�PHDQWLPH��RXU�/LSSD�&RPPLWWHH�KDV�FRQWLQXHG�WR�UHYLHZ�SHHU�WHFKQLFDO
UHSRUWV�ZLWK�RXU�H[SHUWV�DQG�GHYHORS��,VVXHV�/LVWV��DQG�DUJXPHQWV�WKDW�ZLOO�IRUP
WKH�FRUH�RI�RXU�FDVH���:H
YH�DOVR�EHHQ�DFWLYH�LQ�JDLQLQJ�VXSSRUW�DPRQJ�WKH
EURDGHU�FRPPXQLW\�LQ�GHIHQFH�RI�70/
V�23�UXOH�(�����UHVWULFWLQJ�FUXVKLQJ�ZLWKLQ
�NP�RI�ZDWHUIURQW���7KLV�UXOH�DIIHFWV�DOO�ODNHV�LQ�0XVNRND�DQG�PXVW�EH�PDLQWDLQHG�

$QG�ILQDOO\��WKH�015)�KDV�UHIHUUHG�WKH�/LSSD
V�$5$��$JJUHJDWH�5HVRXUFHV�$FW�
$SSOLFDWLRQ�WR�WKH�/3$7���7KLV�ZDV�RXWVWDQGLQJ�DW�DOO�RI�RXU�SUHYLRXV�PHHWLQJV���,W
PHDQV�WKDW�/LSSD�KDV�VDWLVILHG�DOO�RI�WKH�015)V�UHTXLUHPHQWV���+RZHYHU��ZH
UH
XQFOHDU�LI�LW�PHDQV�WKDW�DOO�SXEOLF�FRQFHUQV�KDYH�EHHQ�VDWLVILHG���ZH�WKLQN�QRW�

$QQXDO�*HQHUDO�0HHWLQJ�3RVWSRQHG

'XH�WR�&29,'�����WKLV�\HDU
V�$*0�KDV�EHHQ�SRVWSRQHG��WR�7XHVGD\�6HSW���
#����SP�DQG�ZLOO�EH�KHOG�E\�=RRP�YLGHR�FRQIHUHQFH���)XUWKHU�QRWLFH
DQG�0DWHULDOV�IRU�WKH�PHHWLQJ�ZLOO�EH�VHQW�WR�\RX�LQ�DGYDQFH�

1HZ�6/&2�&ORWKLQJ�0HUFKDQGLVH�
6/&2�LV�LQWURGXFLQJ�LW
V�QHZ�KLJK�TXDOLW\��21(�75((�,6/$1'��ORJR�FROOHFWLRQ
RI¬$GXOW�+RRGLHV��*ROI�6KLUWV��7HH�6KLUWV�DQG�&DSV�ZLWK�RXU�XQLTXH�HPEURLGHUHG
ORJR���

3UH�RUGHUV�DUH�EHLQJ�WDNHQ�XQWLO�6XQGD\��-XO\���WK�DW�RXU�QHZ�2QOLQH�6WRUH�¬¬

2UGHUV�SODFHG�E\�-XO\���WK�ZLOO�EH�DYDLODEOH�IRU�SLFN�XS�DW�6NHOHWRQ�/DNH�0DULQD
RQ�DIWHU -XO\ ��
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RQ�DIWHU�-XO\�����

0HQV�DQG�:RPHQ
V�VL]HV�DQG�VHYHUDO�FRORXUV�DUH�DYDLODEOH��¬3OHDVH�VSUHDG�WKH
ZRUG�WR�\RXU�IULHQGV�DQG�IDPLO\�DQG�VKRZ�\RXU�SULGH�IRU�RXU�EHDXWLIXO�ODNH��¬3OHDVH
QRWH�WKDW�DOO�SURFHHGV�IURP�PHUFKDQGLVH�VDOHV�JR�GLUHFWO\�WR�VXSSRUWLQJ�RXU�ÀJKW
WR�6WRS�WKH�/LSSD�3LW��¬

2UGHU�\RXUV�QRZ�EHIRUH�WKH\
UH�JRQH�

6/&2�2QOLQH�6WRUH

6HSWLF�3XPS�2XW

6/&2�LV�SOHDVHG�WR�RQFH�DJDLQ�RUJDQL]H�D�VHSWLF�SXPS�RXW�IRU�ZDWHU�DFFHVV
SURSHUWLHV���7KLV�DFWLYLW\�LV�XVXDOO\�KHOG�HYHU\�IHZ�\HDUV���)RU�WKRVH�LQ�QHHG��ZH
RUJDQL]H�D�PHPEHUV�GLVFRXQW���,W�LV�XVXDOO\�VFKHGXOHG�IRU�WKH�HQG�RI�WKH�VXPPHU
RU�HDUO\�IDOO���3OHDVH�OHW�XV�NQRZ�DW�DGPLQ#VNHOHWRQODNH�FD�LI�\RX
UH�LQWHUHVWHG�LQ
JHWWLQJ�\RXU�ZDWHU�DFFHVV�VHSWLF�WDQN�SXPSHG�RXW�WKLV�IDOO�

6XPPHU������(YHQWV

$V�D�IULHQGO\�UHPLQGHU��WKH�6/&2�%RDUG�RI�'LUHFWRUV�PDGH�WKH�GLIILFXOW�GHFLVLRQ�WR
FDQFHO�WKLV�\HDU
V�VXPPHU�HYHQWV�GXH�WR�WKH�RQJRLQJ�SDQGHPLF�DQG�VRFLDO
GLVWDQFLQJ�UHTXLUHPHQWV���7KHVH�HYHQWV�LQFOXGH�WKH�5HJDWWD��6DLOLQJ�5DFH��)DPLO\
'D\�DQG�%XJV�LQ�WKH�0XG�

:H�UHDOL]H�PDQ\�RI�\RX�ZLOO�PLVV�WKH�DQQXDO�IXQ�DQG�VRFLDO�HYHQWV��2XU
5HFUHDWLRQ�&RPPLWWHH�LV�FRQVLGHULQJ�DOWHUQDWLYH�DFWLYLWLHV�DQG�YLUWXDO�FRQWHVWV�WKDW
FDQ�EH�KHOG�ZKLOH�REVHUYLQJ�VRFLDO�GLVWDQFLQJ�UXOHV���,I�\RX�KDYH�VXJJHVWLRQV�RI
\RXU�RZQ�IRU�VXFK�HYHQWV��SOHDVH�IRUZDUG�WKHP�WR�RXU�5HFUHDWLRQ�'LUHFWRU�%RE
6PLWK�DW�ERE�VPLWK#VNHOHWRQODNH�FD�
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9LQWDJH�%RDW�3DUDGH

'R�\RX�KDYH�D�YLQWDJH�ERDW�RQ�6NHOHWRQ�/DNH"

:LWK�VRFLDO�GLVWDQFLQJ�WKLV�\HDU��ZH�KDYH�OHVV�RSSRUWXQLW\�WR�EH�D�FRPPXQLW\�LQ
SHUVRQ��6R��D�IHZ�PHPEHUV�WKRXJKW�ZH�ZRXOG�KDYH�D�9LQWDJH�9LUWXDO�%RDW�6KRZ�
LQVWHDG���$�IHZ�RZQHUV�RI�YLQWDJH�ERDWV�DVVHPEOHG�D�IORWLOOD�RQ�-XO\���DW�WKH�QRUWK
VKRUH��7KH�IORWLOOD�GHSDUWHG�DW������SP�DQG�SURFHHGHG�FRXQWHUFORFNZLVH�DURXQG
WKH�ODNH���,W�ZDV�IXQ�WR�ZDWFK�DV�WKH\�SDVVHG�E\�FRWWDJHUV
�GRFNV�IRU�D�VDOXWH�WR
&DQDGD�'D\�DQG�DOO�WKH�ZRQGHUIXO�IDPLOLHV�DURXQG�WKH�ODNH�

3OHDVH�HPDLO�RQH�RU�WZR�SLFWXUHV�RI�\RXU�YLQWDJH�ERDW�DQG�WHOO�XV�D�ELW�DERXW�\RXU
FUDIW�WR�YLQWDJHERDWV#VNHOHWRQODNH�FD�E\�-XO\���WK���:H
OO�EH�SRVWLQJ�WKRVH�RQ
RXU�ZHEVLWH�IRU�RXU�6/&2�PHPEHUV�WR�HQMR\�

6NHOHWRQ�/DNH�3KRWR�&RQWHVW

:H�NQRZ�\RX�KDYH�VRPH�JUHDW�SKRWRV�RI�VXPPHU�IXQ�DW�\RXU�FRWWDJH���6R�ZH�DUH
LQYLWLQJ�\RX�WR�MRLQ�LQ�RXU�SKRWR�FRQWHVW���7KDQNV�WR�WKRVH�WKDW�KDYH�DOUHDG\
VXEPLWWHG�WKHLU�IDYRXULWH�SLFV���7KH�WKHPH�LV�
/LIH�DW�WKH�&RWWDJH
���3UL]HV�ZLOO�EH
DZDUGHG�WR�WKH�WRS���SKRWRV�DQG�WKH�6/&2�%RDUG�ZLOO�GHWHUPLQH�WKH�ZLQQHUV��
3OHDVH�VXEPLW�\RXU�SKRWRV�LQ�WKHLU�EHVW�SRVVLEOH�IRUPDW�WR
SKRWRV#VNHOHWRQODNH�FD���:LQQHUV�ZLOO�EH�DQQRXQFHG�GXULQJ�WKH�IDOO���3OHDVH�QRWH
WKDW�DQ\�VXEPLWWHG�SKRWRV�PD\�EH�XVHG�LQ�IXWXUH�6/&2�1HZVOHWWHUV�
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:DWHU�4XDOLW\

7KH�UHVXOWV�DUH�QRZ�LQ�IRU�WKH�-XQH����������ZDWHU�WHVWLQJ��ZKLFK�ZDV�WKH�ILUVW�WHVW
RI�WKH�VHDVRQ��

6HFFKL�WHVWLQJ��FODULW\��ZDV�GRQH�RQ�D�YHU\�VXQQ\��FDOP�GD\�DQG�UHVXOWHG�LQ�D
FRXQW�RI����PHWHUV���7KLV�LV�DQ�H[FHOOHQW�UHVXOW�IRU�FOHDU��6NHOHWRQ�/DNH�

$OO�ORFDWLRQV�WHVWHG�µJRRG�WR�JUHDW¶�IRU�WRWDO�FROLIRUP�DQG�(��&ROL�FRXQWV�
7HPSHUDWXUHV�DURXQG�WKH�ODNH�ZHUH�������)���)XUWKHU�GHWDLOV�FDQ�EH�IRXQG�E\
FOLFNLQJ��:DWHU�WHVWLQJ�6NHOHWRQ�/DNH��-XQH����������GRF[

%RDW�1RLVH

)URP�WKH������9LVLRQ�6XUYH\��
3HDFH�DQG�4XLHW
�ZDV�UDWHG�DV�RQH�RI�WKH�PRVW
LPSRUWDQW�IHDWXUHV�WKDW�GUHZ�UHVSRQGHQWV�WR�6NHOHWRQ�/DNH���8QIRUWXQDWHO\��WKLV
FDQ�DW�WLPHV�EH�D�SRODUL]LQJ�VXEMHFW�ZKHQ�LW�FRPHV�WR�WKH�VXEMHFW�RI�ERDWLQJ���:H
DOO�ZDQW�WR�HQMR\�WKH�ODNH���$V�VXFK��SOHDVH�XVH�FRPPRQ�VHQVH�DQG�EH�PLQGIXO�RI
KRZ�\RXU�DFWLYLW\�LV�LPSDFWLQJ�WKRVH�DURXQG�\RX�ZKHQ�\RX�DUH�ERDWLQJ���%HORZ�DUH
��OLQNV�WKDW�SURYLGH�JRRG�LQIRUPDWLRQ�DQG�DGYLFH�WKDW�DGGUHVV�WKH�YDULRXV�LVVXHV
WKDW�FDQ�DULVH�ZLWK�ERDWLQJ�RQ�ODNHV�

5HVSHFWIXO�%RDWLQJ�LQ�0XVNRND

%RDW�5LJKW�%H�3ROLWH
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,W
V�IRU�WKH�%LUGV�

0XUUD\�DQG�/LQGD�6WURXG��1RUWK�6KRUH��KDG�WKHLU�IRXU�JUDQGFKLOGUHQ���WK
JHQHUDWLRQ�RQ�WKH�ODNH��IURP�$OEHUWD�YLVLW�MXVW�EHIRUH�WKH�
FRURQD�ORFN�GRZQ
��7KH\
HQGHG�XS�VHTXHVWHUHG�DW�WKH�FRWWDJH�IRU�VL[�ZHHNV���7KH\�EXLOW�DQG�SDLQWHG�VRPH
ELUG�KRXVHV��VROG�WKHP�WR�FRWWDJHUV�DQG�GRQDWHG�WKH�PRQH\�WR�WKH�6/&2�OHJDO
IXQG�WR�RSSRVH�WKH�SURSRVHG�/LSSD�URFN�DQG�JUDYHO�TXDUU\���7KH\�ZDQW�WR�HQVXUH
6NHOHWRQ�/DNH�VWD\V�SULVWLQH�IRU�WKHLU�NLGV�WR�HQMR\�WRR���7KDQNV�WR�0D[��2FWDYLD�
/\OD�DQG�$U\DQD�%DUOHWW�IRU�WKH������GRQDWLRQ�

/LQGD�+DVODP�6WURXG

6NHOHWRQ�/DNH�0DULQD

7KH�IROORZLQJ�DQQRXQFHPHQW�LV�EHLQJ�PDGH�E\�WKH�6NHOHWRQ�/DNH�0DULQD�

&RYLG����8SGDWH�

'XH�WR�WKH�FXUUHQW�&29,'��SDQGHPLF�DQG�UHFHQW�FKDQJHV�PDQGDWHG�E\�WKH
0XVNRND�6LPFRH�+HDOWK�8QLW��DV�RI�-XO\����������LW�LV�PDQGDWRU\�IRU�DOO�SDWURQV�WR
ZHDU�D�PDVN�ZLWKLQ�DOO�0XVNRND�0DULQDV�IDFLOLWLHV���:H�ZLOO�EH�PRQLWRULQJ�DFFHVV
WR�RXU�LQGRRU�EXLOGLQJV�DQG�PRQLWRULQJ�PD[LPXP�FDSDFLW\�ZLWKLQ�RXU�EXLOGLQJV��:H
WKDQN�\RX�IRU�\RXU�SDWLHQFH�DQG�DVN�WKDW�\RX�UHVSHFW�WKH�VDIHW\�RI�DOO�GXULQJ�WKHVH
WLPHV�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�UHDG�WKH�3UHVV�5HOHDVH�RU�FRQWDFW�WKH�0XVNRND
6LPFRH�+HDOWK�8QLW�

- L 6W G KL
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-XQLRU�6WHZDUGVKLS

:LWKRXW�WKH�5HJDWWD�DQG�RXU�RWKHU�IDPLO\�IULHQGO\�HYHQWV�WKLV�\HDU��NLGV�PLJKW�EH
ORRNLQJ�IRU�VRPHWKLQJ�WR�GR��HLWKHU�DW�WKH�FRWWDJH�RU�IURP�KRPH���%U\HUVZRRG
<RXWK�&DPS�2SWLPLVW�&OXE�LV�RIIHULQJ�WKH�1H[W�%HVW�7KLQJ�9LUWXDO�&DPS�IRU�NLGV���
����WDNLQJ�SODFH�IURP�-XO\���������5HJLVWUDWLRQ�LV�IUHH��EXW�GRQDWLRQV�DUH�JUDWHIXOO\
DFFHSWHG��'RQDWLRQV�RI�����DQG�XS�FDQ�UHFHLYH�D�FKDULWDEOH�WD[�UHFHLSW�

5HJLVWHU�RQOLQH�DW��%U\HUVZRRG<RXWK&DPS�FRP
7KHUH¶V�LV�DOVR�D�OLQN�WR�YLHZ�RXU�YLGHR

)2&$�1HZV

6/&2�LV�SDUW�RI�)2&$��)HGHUDWLRQ�RI�2QWDULR�&RWWDJHUV
V�$VVRFLDWLRQ����$V�VXFK�
ZH�DUH�SOHDVHG�WR�SURYLGH�\RX�DQ�DUWLFOH�RI�FXUUHQW�LQWHUHVW�IURP�WKHLU�-XQH�(OHUW�

&DQDGD�8�6��%RUGHU�5HPDLQV�&ORVHG�IRU�&RWWDJHUV

2Q�-XQH���WK�WKH�3ULPH�0LQLVWHU�H[WHQGHG�WKH�EDQ�RQ�$PHULFDQV�WUDYHOOLQJ�WR
WKHLU�&DQDGLDQ�SURSHUWLHV�XQWLO�DW�OHDVW�-XO\������)2&$
V�LQTXLULHV�WR�RXU�HOHFWHG
RIILFLDOV�FRQILUP�&DQDGD
V�GLUHFWLRQ�WKDW��WKLV�GHFLVLRQ�LV�UHTXLUHG�WR�NHHS�SHRSOH
LQ�ERWK�RI�RXU�FRXQWULHV�VDIH���7KH�EDQ�RQ�QRQ�HVVHQWLDO�WUDYHO�FRYHUV�WKH�ODQG
ERUGHU�EHWZHHQ�WKH�WZR�FRXQWULHV��DV�ZHOO�DV�DLU��VHD�DQG�UDLO�WUDYHO�LQWR�&DQDGD�
7KHUH�DUH�YHU\�OLPLWHG�H[FHSWLRQV��RXWOLQHG�E\�WKH�&DQDGD�%RUGHU�6HUYLFHV
$JHQF\�

$PHULFDQ�SURSHUW\�RZQHUV�DUH�HQFRXUDJHG�WR�VSHDN�ZLWK�WKHLU�ZDWHUIURQW
QHLJKERXUV�RU�VHUYLFH�SURYLGHUV�WR�JHW�WKHLU�SURSHUW\�FKHFNHG�LQ�WKHLU�DEVHQFH�

+LVWRU\�3URMHFW

7KH�WHDP�LV�FXUUHQWO\�SXWWLQJ�WRJHWKHU�D�ILUVW�URXJK�GUDIW�RI�WKH�XSFRPLQJ�ERRN�RQ
WKH�KLVWRU\�RI�6NHOHWRQ�/DNH��7KH\�DUH�FXUUHQWO\�LQ�WKH�HGLWLQJ�SKDVH��DQG�SODQ�WR
KDYH�WKH�ERRN�FRPSOHWHG�WKLV�IDOO�DQG�JHW�LW�WR�WKH�SULQWHU�E\�\HDU�HQG�

7R�VHH�D�VDPSOH�RI�WKH�IDVFLQDWLQJ�KLVWRU\�WKDW�WKH�WHDP�LV�SXOOLQJ�WRJHWKHU��FOLFN
RQ�1RUYRF�&DPS�

3OHDVH�FRQWLQXH�WR�IROORZ�XV�RQ�)DFHERRN�RU�YLVLW�WKH�6/&2�ZHEVLWH�WR�JHW�WKH
ODWHVW�XSGDWHV�
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