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� 7UHDVXUHU¶V�5HSRUW7KH� 7UHDVXUHU� XSGDWHG� WKH� FRPPLWWHH� RQ� WKH� SURJUHVV� RI� VHWWLQJ� XS� WKH� &RPPXQLW\�*URXS�EDQN�DFFRXQW�DQG�WKH�DSSOLFDWLRQ�IRU�IXQGLQJ�IURP�WKH�&LW\�&RXQFLO��,W�LV�QHFHVVDU\�IRU� WKH &KDLU�� 6HFUHWDU\� DQG� 9LFH� &KDLU� �VHH� EHORZ�� WR� SURYLGH� SURRI� RI� LGHQWLW\� DQG�VDPSOH�VLJQDWXUHV� WR� WKH�EDQN��2QFH� WKLV�KDV�EHHQ�GRQH��DQG� WKH�FRQVWLWXWLRQ�DJUHHG��WKH�IXQGLQJ�DSSOLFDWLRQ�FDQ�EH�VHQW�WR�WKH�&LW\�&RXQFLO�
/HVOH\�/RZH�RI� WKH�&LW\�&RXQFLO� UHSRUWHG� WKDW�D������VWDUW�XS�JUDQW�ZDV�DYDLODEOH�IURP�WKH�&LW\�&RXQFLO�DQG�WKDW�D������WRS�XS��XQGHU�FHUWDLQ�FRQGLWLRQV��DIWHU����PRQWKV�FRXOG�EH�PDGH�DYDLODEOH

� 6HFUHWDU\¶V�5HSRUW$�JHQHUDO� UHSRUW�ZDV�PDGH�RQ� WKH�QXPEHU�RI�&LW\�2IILFLDOV�FRQWDFWHG��GHWDL OV�RI�ZKLFK�ZRXOG� EH� UHSRUWHG� XQGHU� RWKHU� KHDGLQJV�� � $V� DOO� &RPPLWWHH�0HHWLQJV� DUH� RSHQ� WR� DOO�:LOIRUG� UHVLGHQWV� LW� LV� DQWLFLSDWHG� WKHUH�ZLOO� EH� GLIILFXOW\� LQ� DGYLVLQJ� DOO� UHVLGHQWV� RI� WKH�GDWH� RI� WKHVH� PHHWLQJV�� XVH� RI� HPDLO� WR� DGYLVH� WKRVH� RQ� WKH� ,QWHUQH W� ZLOO� UHGXFH�DGPLQLVWUDWLYH�FRVWV�
7KH�&KDLU� LQIRUPHG�WKH�FRPPLWWHH� WKDW�DQ�HPDLO�DGGUHVV� IRU� WKH�&RPPXQLW\�KDG�EHHQVHW�XS�DQG� WKLV�ZDV�:LOIRUG&*#KRWPDLO�FRP��7KH�&KDLU� LQIRUPHG�WKH�6HFUHWDU\�RI� WKH�SDVVZRUG VR�WKDW�KH�FDQ�PRQLWRU�WKH�HPDLO�DFFRXQW�

� &RQVWLWXWLRQ1RWWLQJKDP� &LW\� &RXQFLO� +RXVLQJ� /LDLVRQ� 7HDP� 0DQDJHU� /HVOH\� /RZH� DWWHQGHG� WR�SURYLGH�DGYLFH�DQG�JXLGDQFH�RQ� FKDQJHV� WR� WKH�GUDIW� FRQVWLWXWLRQ�SURYLGHG�E\� WKH�&LW\�&RXQFLO�� /HVOH\� UHPLQGHG� WKH� FRPPLWWHH� WKDW� LWHPV�PD\�QRW� EH� UHPRYHG� IURP� WKH�SUR�IRUPD� FRQVWLWXWLRQ� EXW� LWHPV� FRXOG� EH� DGGHG� ± LI� WKH\� ZHUH� DFFHSWDEOH� WR� WKH� &LW\�&RXQFLO�
7KH� IROORZLQJ� FKDQJHV�ZHUH�PDGH� E\� WKH� FRPPLWWHH� WR� WKH� GUDIW� FRQVWLWXWLRQ�ZLWK� WKH�DSSURYDO�RI�/HVOH\�/RZH�
7KH� ZRUGLQJ� RI� WKH� ILUVW� LWHP� GHVFULELQJ� WKH� *URXS� ERXQGDULHV FRXOG� QRW� EH� DJUHHG�EHFDXVH�LW�ZDV�QRW�NQRZQ�LI�DQ\�RI�5XGGLQJWRQ�/DQH�ZDV�LQFOXGHG�ZLWKLQ�WKH�ERXQGDULHV�RI� WKH� 6LOYHUGDOH� 75$�� 6$� DJUHHG� WR� FRQWDFW� WKH� 6LOYHUGDOH� 75$� WR� GHWHUPLQH� WKHLU�ERXQGDULHV�
8QGHU� $LPV� DQG� 2EMHFWLYHV�� ³SUHVHUYH� DQG� LPSURYH� WKH� DPHQLWLHV� RI� :LOIRUG´� ZDV�DGGHG�
)RU� FODULW\�� XQGHU� WKH� &RPPLWWHH VHFWLRQ�� WKH� LWHP� ³QR� &RXQFLO� HPSOR\HHV� PD\� EH�RIILFHUV�RI�WKH�FRPPLWWHH´�ZDV�FKDQJHG�WR�³QR�&LW\�&RXQFLO�HPSOR\HHV�PD\�EH�RIILFHUV�RIWKH�FRPPLWWHH´�
7KH�TXRUXP�IRU�D�FRPPLWWHH�PHHWLQJ�ZDV�LQFUHDVHG�IURP�WKUHH�WR�ILYH�
7KH� IROORZLQJ� ZDV� DGGHG� ± ³7KH� PD[LPXP� QXPEHU� RI� FRPPLWWHH� PHPEHUV� VKDOO� EH�WZHQW\´�
,W�ZDV�DJUHHG�WKDW�WKH�ILQDQFLDO�\HDU�HQG�IRU�WKH�*URXS�ZLOO�EH��� VW 0DUFK�
,W� ZDV� DJUHHG� WKDW� ZKLOH� WKH�PLQLPXP� QXPEHU� RI� VLJQDWRULHV� IRU� D� &RPPXQLW\�*URXS�FKHTXH� ZLOO� EH� WZR�� LW� ZDV� DOVR� DJUHHG� WKDW� RQH� RI� WKRVH� VLJQDWRULHV� PXVW� EH� WKH�7UHDVXUHU�
,W�ZDV�DJUHHG�WKDW�LQ�WKH�HYHQW�RI�D�WLHG�YRWH�RI�WKH�FRPPLWWHH��WKH�&KDLU�ZRXOG�KDYH�W KH�FDVWLQJ�YRWH�
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� 2WKHU�2IILFHUV'LVFXVVLRQV� WRRN�SODFH� WR� GHWHUPLQH�ZKDW� RWKHU� IRUPDO� UROHV�VKRXOG�EH�XQGHUWDNHQ�E\�&RPPLWWHH�PHPEHUV�ZKR�VR�YROXQWHHUHG�
9LFH�&KDLU5RJHU�6WHHO�YROXQWHHUHG�WR�WDNH�WKH�UROH�RI�9LFH�&KDLU�DQG�WKH�FRPPLWWHH�DSSURYHG�WKLV �
0LQXWH�6HFUHWDU\$ODQ�)RVWHU��$VVRFLDWLRQ�0HPEHU��LQIRUPHG�WKH�FRPPLWWHH�WKDW�-RVLH�)RVWHU�KDG�DJUHHG�WR�YROXQWHHU�WR�EH�0LQXWH�6HFUHWDU\��7KH�FRPPLWWHH�DSSURYHG�WKLV�DQG�DOVR�DVNHG�$ODQ�)RVWHU�WR�SDVV�RQ�WKHLU�WKDQNV�WR�-RVLH�
)XQG�5DLVLQJ�2IILFHU7KHUH�ZHUH� QR� YROXQWHHUV� WR� WDNH� RQ� WKLV� FRRUGLQDWLRQ� UROH� DQG� WKH� FRPPLWWHH�DJUHHG�WKDW�WKLV�VKRXOG�EH�FDUULHG�RYHU�WR�WKH�QH[W�PHHWLQJ�
%&6�DJUHHG�WR�DWWHQG�WKH�&OLIWRQ�DQG�:LOIRUG�$UHD�&RPPLWWHH�PHHWLQJV�RQ�EHKDOI�RI�WKH�&RPPXQLW\�*URXS�

� 3XEOLFLW\,W� ZDV� DJUHHG� WKDW� D� QHZVOHWWHU� VKRXOG� EH� SURGXFHG� DV� VRRQ� DV� SRVVLEOH�� 7KH� &KDLU�DGYLVHG� WKH� FRPPLWWHH� WKDW� WKHUH� ZHUH� DSSUR[LPDWHO\� ���� UHVLGHQWLDO� DQG� EXVLQHVV�DGGUHVVHV�LQ�:LOIRUG�DQG�WKDW�GLVWULEXWLRQ�ZRXOG�EH�D�ORJLVWLFDO�FKDOOHQJH�
7KH�&KDLU�DJUHHG�WR GUDIW�WKH�ILUVW�QHZVOHWWHU�DQG�GLVWULEXWH�LW�WR�WKH�FRPPLWWHH�IRU�UHYLHZ�
'LVFXVVLRQ� WRRN� SODFH� RQ� KRZ� WKH� QHZVOHWWHU� FRXOG� EH� SULQWHG� DQG�.&� YROXQWHHUHG� WR�SURGXFH�VRPH�RI� WKH�FRSLHV��56�VDLG� WKDW�KH�KDG�D�FRQWDFW� WKDW�PLJKW�EH�DEOH� WR�SULQW�WKH�QHZVOHWWHUV�DW�DQ�DFFHSWDEOH�FKDUJH��+H�DJUHHG�WR�LQYHVWLJDWH�IXUWKHU�
56�DOVR�DJUHHG�WR�FRQWDFW�ORFDO�EXVLQHVVHV�WR�DVN�LI�WKH\�ZRXOG�WDNH�ER[HV�IRU�UHVLGHQWV�WR�UHWXUQ�IHHGEDFN�IRUPV�WKDW�ZRXOG�EH�SODFHG�DW�WKH�ERWWRP�RI�WKH�QHZVOHWWHU�



�� 3ULRULW\�,VVXHV�IRU�WKH�*URXS,W� ZDV� DJUHHG� WKDW� WKH� FRPPLWWHH� VKRXOG� QRW� DJUHH� SULRULW\� LVVXHV� DW� WKLV� VWDJH� XQWLO�IHHGEDFN�IURP�WKH�UHVLGHQWV�KDG�EHHQ�REWDLQHG��+RZHYHU��IRU�WKH�SXUSRVH�RI�VWLPXODWLQJ�GLVFXVVLRQ�� -6&� LQIRUPHG� WKH� FRPPLWWHH� RI� &LW\� &RXQFLO� SODQ� WR� URXWH� D� F\FOH� SDWK�WKURXJK�:LOIRUG��7KH�6HFUHWDU\�ZDV�DVNHG� WR�FRQWDFW�6WHYH�%UHZHU�DW� WKH�&LW\�&RXQFLO�IRU�IXUWKHU�LQIRUPDWLRQ�
7KHUH�ZDV�D�JHQHUDO�GLVFXVVLRQ�DERXW WKH�:LOIRUG� WUDIILF�SUREOHPV�DQG� ZKHWKHU VSHHG�EXPSV� ZRXOG� KHOS� 5HIHUHQFH� ZDV� PDGH� WR� WKH� /DG\� %D\� WUDIILF� FDOPLQJ� VFKHPH¶V�VSHHG�EXPSV�
-6&�GLVFXVVHG�WKH�ILHOGV�WKDW�KDG�EHHQ�XQGHU�ZDWHU�DQG�SUREDEOH�FDXVH��UHIHUHQFH�ZDV�PDGH� WR� WKH� FKDQJLQJ� IUHTXHQF\� PRGHO� RI� WKH� ULYHU�� -6&� 	� 56� UHTXHVWHG� WKH�(QYLURQPHQW� $JHQF\� /DQG� 'UDLQDJH� GHSDUWPHQW� EH� FRQWDFWHG� IRU� FODULILFDWLRQ�� 7KH�6HFUHWDU\�DJUHHG�WR�GR�WKLV�
6$� UHIHUUHG� WR� WKH� ODFN�RI� IDFLOLWLHV� IRU�:LOIRUG� WHHQDJHUV�DSDUW� IURP�WKH�<RXWK�&OXE�RQ�&OLIWRQ�/DQH��&RPPHQWV�ZHUH�PDGH�DERXW� WKH�QXPEHU�RI� \RXWKV�FRQJUHJDWLQJ� DURXQG�WKH�&KXUFK�+DOO��.&�	�%&�DVNHG�ZKHWKHU�WKH�3ROLFH�FRXOG�EH�LQYLWHG�WR�WKH�$SULO�PHHWLQJ�± WKLV� ZLOO� EH� GLVFXVVHG� DW� D� VXEVHTXHQW� FRPPLWWHH� PHHWLQJ� IRU� LQFOXVLRQ� DW� WKH� ILUVW�*HQHUDO�0HHWLQJ�RI�$VVRFLDWLRQ�0HPEHUV�
-6&�FRPPHQWHG�RQ�WKH�EXLOGLQJ�RI�WKH����KRXVHV�QHDU�WR�WKH�JUHHQ�DQG�EHKLQG�WKH�2OG�6KRS��,W�ZDV�DJUHHG�WKDW�WKH�&RPPXQLW\�*URXS�VKRXOG�ZULWH�WR�WKH�3ODQQLQJ�'HSDUWPHQW�IRU�IXUWKHU�FODULILFDWLRQ�DQG�WKH�PHFKDQLVPV�IRU�DSSHDOLQJ�DJDLQVW�WKH�SODQQLQJ�GHFLVLRQ�,W�ZDV�EHOLHYHG� WKDW�SODQQLQJ�SHUPLVVLRQ�KDV�EHHQ�JUDQWHG�DQG� WKLV�ZDV�FRQILUPHG�DV�EHLQJ�WKH�FDVH�

�� $Q\�2WKHU�%XVLQHVV7KH� FRPPLWWHH� GLVFXVVHG� DW� OHQJWK� WKH� IUHTXHQF\�RI� IXWXUH�PHHWLQJV�� WKH�GDWH� IRU� WKH�ILUVW�*HQHUDO�0HHWLQJ�DQG�$QQXDO�*HQHUDO�0HHWLQJ�
,Q�SULQFLSDO��HLJKW�FRPPLWWHH�PHHWLQJV�ZLOO�EH�KHOG�HDFK�\HDU�SOXV�RQH�*HQHUDO�0HHWLQJ�DQG�RQH�$QQXDO�*HQHUDO�0HHWLQJ�
7KH�ILUVW�*HQHUDO�0HHWLQJ�ZLOO�EH�KHOG�LQ�6SULQJ�������7KH�$QQXDO�*HQHUDO�0HHWLQJ�ZLOO�EH�KHOG�LQ�-XQH�HDFK�\HDU�WR�HQDEOH�WKH�7UHDVXUHU�WR�FRPSOHWH�WKH�DFFRXQWV�I RU�WKH�\HDU�DQG�SUHVHQW�WKHP�WR�WKH�PHHWLQJ�
7KH�HLJKW�FRPPLWWHH�PHHWLQJV�ZLOO�EH�KHOG�GXULQJ�WKH�PRQWKV�ZKHUH�QR�*HQHUDO�0HHWLQJ�RU�$*0�WDNHV�SODFH��ZLWK�WKH�H[FHSWLRQ�RI�$XJXVW�DQG�'HFHPEHU�
7KHVH�DUUDQJHPHQWV�VDWLVI\�WKH�UHTXLUHPHQWV�RI�WKH�&RQVWLWXWL RQ�

�� 'DWH�DQG�9HQXH�RI�1H[W�0HHWLQJ56� LQIRUPHG� WKH� FRPPLWWHH� WKDW� KH� WKRXJKW� VXEVHTXHQW�PHHWLQJV� FRXOG� EH� KHOG� LQ� D�URRP�DW�WKH�5XJE\�&OXE�DW�QR�FKDUJH�WR�WKH�*URXS��+H�DJUHHG�WR�LQYHVWLJDWH�IXUWKHU�
6XEMHFW�WR�WKH�DERYH��WKH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�DW�WKH�5XJE\�&OXE�RQ�7KXUVGD\���UG-DQXDU\�������VWDUWLQJ�DW�������

6LJQHG� 'DYLG�%RXOWRQ &KDLU
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