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$V ZH PRYH LQWR WKH VHFRQG TXDUWHU R — UHIOHFW RQ

GHHS JUDWLWXGH IRU WKH XQZDYHULQJ VXSSR%EFM FRPPXG
%HFDXVH RI \RX WKH &HQWUH IRU <RXQJ 3DUHQWY FROWLQXHV \
LWV PLVVLRQ WR HPSRZHU \RXQJ SDUHQWYV WKURXJK QRQ MXGJPI
VXSSRUW LQIRUPHG GHFLVLRQ PDNLQJ DQG DFFHVV WR HVVHQW
DGYDQFLQJ RXU YLVLRQ RI $ &RPPXQLW)\ :KHUH 8QFHUWDLQW\ OF

'"HVSLWH VHFWRU ZLGH IXQGLQJ FKDOOHQJHYV ZDV D \HDU RI \
PHDQLQJIXO LPSDFW :LWK WKH FROOHFWLYH GHGLFDWLRQ RI RX
SUHQDWDO DQG SRVWQDWDO VXSSRUWV VWUHQJWKHQHG IDPLO\
IRU HGXFDWLRQ DQG FRPPXQLW\ HQJDJHPHQW 7KLV ZRUN ZRXOG
FRPPLWPHQW DQG FRPSDVVLRQ RI RXU VWDII ZKR FRQWLQXH WR
VHUYLFHV HYHU\ GD\

‘H DUH DOVR JUDWHIXO IRU WKH WUHPHQGRXV VXSSRUW VKRZQ W
ZKLFK KDYH KHOSHG EULGJH FULWLFDO IXQGLQJ JDSV 7R RXU %F
WKRVH VXSSRUWLQJ RXU GD\FDUH DQG WKH PDQ\ LQGLYLGXDOV
ILQDQFLDOO\ DQG LQ NLQG WKDQN \RX <RXU FRQWULEXWLRQV V
WR UHVSRQG WR WKH HYROYLQJ QHHGV RI \RXQJ IDPLOLHV

7KH \RXQJ SDUHQWYVY ZH VHUYH DUH UHVLOLHQW
LQGLYLGXDOV ZLWK WKH SRWHQWLDO WR EXLOG VWURQJ
KHDOWK\ IXWXUHV IRU WKHPVHOYHYVY DQG WKHLU
FKLOGUHQ <RXU FRQWLQXHG EHOLHI LQ RXU ZRUN
HPSRZHUV WKHP WR RYHUFRPH EDUULHUV DQG

SXUVXH RSSRUWXQLWLHV

2Q EHKDOI RI WKH &HQWUH IRU <RXQJ 3DUHQWYV
WKDQN \RX IRU \RXU RQJRLQJ VXSSRUW DQG IRU
EHLQJ SDUW RI D FRPPXQLW\ WKDW PDNHV ODVWLQJ
LPSDFW SRVVLEOH
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7KH &HQWUH IRU <RXQJ 3DUHQWYV L \WkDHAH 8§ B AP\ RKQG JIHDAPPH. QWH V
VXSSRUW FRQQHFWLRQ DQG RSSRUWXQLWLHV WR JURZ )RU IRXU
SDUHQWY DV WKH\ QDYLJDWH SUHJQDQF\ SDUHQWLQJ HGXFDWLR
EXLOGLQJ VWDELOLW\ 2XU ZRUN LV JURXQGHG LQ FRPSDVVLRQ DC
SDUHQW GHVHUYHV WR IHHO FDSDEOH FRQILGHQW DQG VXSSRUW

‘H RITHU D KROLVWLF UDQJH RI SURJUDPV WKDW PHHW IDPLOLHV Z
SUDFWLFDOO\ )URP WUDQVSRUWDWLRQ DQG FKLOGFDUH WR PHQW
HVVH@HHD®Y DVVLVWDQFH RXU VHUYLFHV DHWHYGEHYGE JRSHD VGR KU WP
IXWXUHYV

‘H DUH PRUH WKDQ D SURJUDP ZH DUH D FRPPXQLW\ EXLOW RQ KF
WKDW \RXQJ SDUHQWY DUH UHVLOLHQW DQG GHVHUYLQJ RI HYHU\

‘H SURXGO\ VXSSRUW \RXQJ SDUHQWV LQ *UDQGH 3UDLULH DQG VX
RU ZHOFRPHG D FKLOG DW DJH RU \RXQJHU FRQWLQXLQJ VHUYL

DUH IUHH FRQILGH®WGDOHQQ@OG RRIITHULQJ \RXDW RRWK BB FHVY W |
GURS) FKLOGFDUH WUDQVSRUWDWLRQ DQG/WKB GXD@UBQFHSWRUW
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$ &RPPXQLW)\ :KHUH 8QFHUWDLQW\ OHHWYV 2SSRUWXQLW\

#-# (

&HQWUH IRU <RXQJ 3DUHQWY HPSRZHUV LQGLYLGXDOV E\ SURYLG

e )DFLOLWDWH MXGJHPHQW IUHH GHFLVLRQ PDNLQJ UHJDUGLQJ F
PXOWL OHYHO SUHQDWDO DQG SRVWQDWDO FDUH RSWLRQV
OD[LPL]H RSSRUWXQLWLHV IRU OHDUQLQJ HGXFDWLRQ RU WUD
*DLQ NQRZOHGJH RI DQG DFFHVV WR FRPPXQLW\ UHVRXUFHYV
3URPRWH DQG VWUHQJWKHQ KHDOWK\ IDPLO\ FRQQHFWLRQV
(QFRXUDJH WKH GHYHORSPHQW RI LQGLYLGXDO VWUHQJWKV DQ
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$V ZH UHIOHFW RQ WKH SDVW \HDU LW LV KDUG WR BH@eHYH KRZ
KDV SDVVHG -Q DGGLWLRQ WR RXU FRUH SURJU D PBWROPDIAH ZHUH
WR LQWURGXFH VHYHUDO QHZ LQLWLDWLYHV WKD JWKHQ
IRU \RXQJ IDPLOLHV 2QH KLJKOLJKW
ZDV RXU SDUWQHUVKLS ZLWK WKH <0&$
WR RIIHU WKH +RZ WR $GXOW SURJUDP
DORQJ ZLWK D FROODERUDWLRQ ZLWK
BWHSSLQJ 6WRQHV WR GHOLYHU 3RVLWLYH <B VB
BROXWLRQV IRU )DPLOLHV %RWK tal )"|
SURJUDPV ZHUH YHU\ ZHOO UHFHLYHG

ZLWK SDUWLFLSDQWY UHSRUWLQJ
PHDQLQJIXO JDLQV LQ NQRZOHGJH
DQG FRQILGHQFH
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2XU 7TUDQVSRUWDWLRQ 3URJUDP UHPDLQHG H[WUHPHO\ DFWL
JUDWHIXO WR WKH *UDQGH 3UDLULH 6FKRRO '"LYLVLRQ IRU PDLC
6DOHV /HDVLQJ IRU UHSDLULQJ RXU YDQ ZKHQ LW ZDV YDQGD
JHQHURXVO\ GRQDWLQJ WKHLU WLPH WR NHHS RXU YDQV FOHEL
YDQV ZHUH RQ WKH URDG :RPHQ V )LUVW &DEV VWHSSHG LQ W
VDIHO\ DQG DIIRUGDEO\ WR WKHLU DSSRLQWPHQWYV :H H[WHQG
KHU WHDP IRU WKHLU FRQWLQXHG FDUH DQG VXS




5LVLQJ JURFHU\ FRVWV FUHDWHG VLJQLILFDQW FKDOOHQJHV IRU
JURZLQJ FRQFHUQ LQ ~Q UHVSRQVH ZH LPSOHPHQWHG D )RR(
HVVHQWLDO QXWULWLRQDO QHHGV :LWK JUDQW IXQGLQJ IURP &|
JRXQGDWLRQ ZH SURYLGHG PRQWKO\ IRRG DQG YLWDPLQ KDPSHU\
E\ IDPLOLHV DIILUPHG MXVW KRZ YLWDO WKLV SURJUDP KDV EHHC

1RQH Rl RXU SURJUDPPLQJ ZRXOG EH SRVVLEOH ZLWKRXW WKH GH(

DQG FRPPXQLW\ SDUWQHUYV :H HWHQG KHDUWIHOW WKDQNV WR ¢

IDFLOLWDWLQJ RXU ORRG OHQGHUV OHQWDO +HDOWK *URXS DQG V

GHOLYHULQJ )LUVW $LG WUDLQLQJ WR RXU SDUWLFLS D QiS/ D Q4G DLU

FXVWRPHUV IRU FRQWULEXWLQJ WKURXJK WKHLU FRPPXQLW\ IXQG
ZHHNO\ JURXSV

DOAFT 7 PNQUFFST
Rl GLHAWHQIDIHP HQW JDHRYHU
Z W RXU\ RXQJ SDIHQW P 1IOXWV R WP HWR
RXUFDXWH

7TKHUH DUH PDQ\ RWKHUV ZKR SOD\HG D UROH L

:KLOH LW LV QRW SRVVLEOH WR QDPH HYHU\RQH

GHHSHVW DSSUHFLDWLRQ <RXU VXSSRUW VWUH

FRPPXQLW\ DQG SRVLWLYHO\ VKDSHV WKHLU I
JHQHUDWLRQV WR FRPH
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S
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YDE\ 6WMSV VR 6XFRHW RI1HY RQHBQEQH VXSSRUNR KHS
\ RXQJ SDUHQW LGHQW\ WHUQHHGY VHWIRDY DQG DFFHW
WH W KWHVRXURHV 2 XUDWHWP HQWDQG QDYLI DARQ
Z RUINHUFRQQHAW | DP L@HV Z WK VHUYLEHV ERW Z IMKIQ RXU

&HOWH DQG WURXJIK WXWMG FRP P XQUW SDURHLY/

HOVXUQJ WH QHYHUKDYH VR QDYLI DWA FKDEBIQU HV

DBRQH 7KLY SWRIWDP KHSV\ RXQJ SDUIHQWP RYH

IRWZ DUG Z W FOUW FRQILGHQRH DQG WH VXSSRUV
WH GHVHUH




$V—UH GPRQ WKLY SDWY HDU —DP [LGBIG Z IW WHP HQGRXV J IDWXGH | RUWH LORUHGLE®

FRP P XQIW WDVW/XULRXQGV WH &HQWH I RU<RXQJ 3DUHQW ( YHU HYHQWHYHU

FROYHUWDMRQ HYHY YROQWHUKRXU DQG HYHY DPRI J HOHUIRVW KDV VAHQIWHQHG WH

IRXQGDMRQ Rl VXSSRUAZ HRITHU\ RXQJ 1DP LIHV 2 XUFRP P XQIW FROWOXHVVR \VKRZ XS

QRVRQD | RURXUIXQGLDIVHY EXWRUWH UHDMRQVKLSY DQG FRQOHPARQY WDWP DNH RXUZ RIN SRME®!

7KURXIKRXVWKH \ HDU Z H KDG FRXQUBMY RSSRUMQIMHV VR HQIDIH Z WK WH FRP P XQIW IQ P HDQQIIXCZ DV :  H DMIQGHG

P XOAS®! RXWHDK HYHQW LOFOGIQI WH 1 : 3 7KUYQU 1Q WH &IW HYHOWKRWMG E\ 1 RUKZ HAMLQ 3ROWFKQE Z KHHZ H
FRQOHAMG Z IV VXGHOQW Z KR Z HUH HDJ HUVR GDUD DERXWRXUVHMEHY :  H SDUARSDMG LQ WH $+ 6 3UHQDVEADQG 1 HZ ERWD

) DU RITHUIQI LHVRXUAHV\R QHZ DQG H| SHABQWSDUHQW DQG Z H NRIQHG | DP LOHY DVIKH DA D\ V EXVA 7HGG\ 94HDU&DURLYDO
KRWMG E\ WH* 3 ) DP L® &RDDARQ : HDOR VRRN SDUIANQWH ) DP 1O ) XQ$JHOR ) DIWKHG E\ RXU) 51 +XE VIWHQIWHQLQJ RXU
QHVE RIN DQG FUHDWQJ JUHDWAUDZ DUHQHW R WH VXSSRUNV DYDIDE®! 1Q RXUFRP P XQIW

2 QH KUK KVWKLY\ HDUZ DVWH. 0 6& / DZ &KDUW &RUQKR®! 7RXUDDP HOW:  H Z HUH KRQRUHG VR EH FKRVHQ DVRQH Rl WH
GFDOKDUMHV IQYROHG HDRK UHFHINQY DQ LOAHGE® VRVECR! P RUH WDQ JLYHQ EDANVR WH FRP P XQW 7KLV
GYHRI JHQHRVW GHP RQVMADWMV KRZ GHHS® SHRS®! FDUH DERXVWAHQUIWHQIQU BFDOVXSSRUMWHYEHY $V SDUARI RXU
SDUAASDARQ Z H FRQMEXWG D IGIQADXPMRQ P DQG Z H Z HUH J DM XOR WH 7HHSHH &UHHN 5 RGHR $\WRADWRQ | RU
GRQDWOQJ V¥ R Z HHNHQG SDWHV DQG P HIFKDQGIVH VR VXSSRUARXUFRQMEXWRQ

© HDOR UHFHLYHG WHP HQGRXV NQGQHW ILRP VHYHWDOFRP P XQIW P LQGHG EXVIQHWHY WDWQGHSHQGHQWD RUDQ] HG
FROPARQ GUYHV RQ RXUEHKDD * 3 + RP H+DUEZ DIH 0 U 0 INHVDQG5RWND' %2 DAMSSHG | RWZ DUG VR WDIVH | XQGV DQG
FROPAWHDAWP VIRURXUIDP LGHV P DNQJ D UHDADQG @VWQJ GlLIHIHQAH 7KHUH IRUV DRQJ Z I FRQMEXWRQVILRP VR
P DQ. RWHY/ KHSHG HQVXUH RXUVKHOHV Z HLH VWRANHG DQG SDUHQW | HIWXSSRUMG WURXJI KRXVAH \ HDU

2 XU&KUMA DV FDP SDLIQ Z DV DQRWHUSRZ HUXOH BPARQRI FRP P XQIW FRP SDWRQ -QGIMIGXDY EXVIQHWHY DQG ®FDO
JURXSV GRQDWG JUW HWHDY DQG | LQDQADCFRQMEXWRQV VR ELLIKWIQ WH KREGD, VHDVRQ | RURXU\ RXQJ SDUHQW DQG WHU

FKIGUHQ 7KLY RXVBRXUQJ RI NQGOHW KHSHG P DNH &KUWWR DV D QMBI @ KWUDQG D ®WP RUH R\ I XA RUIDP IHY Z KR QHHGHG IW
P RW

: HZ HH DOR JUDM XOR UHFHLYH D GRQDARQ ILRP WH 1 RUM / HIDR : DUIRW/+RANH &OE Z KR FRQMEXWG SURFHHGV I LRP
WHUVRXUQDP HOW 7KLY VSRQEQHRXV JHOHIRMW UHP IQGHG XV RQFH DI DIQ WDWUXSSRUANRU\ RXQJ |DP I@HV FRP HVIURP
DOFRUWHWRI WHFRP P XQW [LRP VSRUNWDP VR RFDCEXVIQOHWHY 1URP AMGHQW VR VHUYLFH FOXEEV

7R HYH) RQH Z KR FRQMEXWG Z KHWMHUE\ DWHMQGIQ) DQ HYHQWKRWQJ D GUYH VKDUQJ RXU
P MWRQ YROXQWHUQJ \ RXUWP H RURIIHUQJ | LQDQADOXSSRUN7+$1. <28 —KDYH
WHG P \ EHWWR DANQRZ BIGJ H DOWH IQGIMIGXDY EXVIOHWHY DQG SDURHY/ Z KR
VXSSRUMG XV WKLY\ HDU DQG —MQPHHD DSR®JI(] H 1L —P MHG D\ RQH <RXU

JHQHIRVW H WIQGV I DUEH RQG RXUEHQAH -“WHP SRZ HW/\ RXQJ SDUHQW

VWHQIWHQV I DP I@HV DQG EXIEV D FRP P XQW URRWG IQ FRP SDWIRQ DQG

FRQOHPRQ VWAX® VNHV D YIA@I H DQG Z H DUH JUDWMIXCHYHY GD\ VR EH SDUWV

R\ RXW/
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