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$V ZH DSSWRDFK VKH HQG RI VKH VSUQJ WHAWP , ZDQWIG VR VDNH D P RP HQWVR WHI AHHFWRQ VKH
SDWV IHZ PRQWV DQG H[SWHW P\ KHDUNVHQV VKDONV IRU \RXU FRQWOXHG VXSSRUN DQG
SDU/MHUKLS LQ \ RXU FKL@ V HGXFDWRQ DWO L1 2 DN

7KH VFKRRO FRQVIQXHV VR GHP ROQWUDWW Z KDWD WVRQJ SRVIMRQ ZH DWH LQ DQG , ZDQWG VR
VKDOQN VKH P DQ\ I DP L@HV Z KR VKDWHG VKHLU NNQG DQG VXSSRUAYH | HHGEDFN DERXWVKH VFKRRO
GXUQJ SDWHQW HYHQLQJ ,WZ DV Z RQGHU XOVR VHH VR P DQ\ | DP L@HV DFLRW VKH W R GD\'V DQG
LWI H®WR SRVIVIYH DIRXQG VKH VFKRRO

) LWWDQG | RIHP RWV , Z DQWVR FRQJ IDWK@W RXU FKLGBUHQ | RU VKHLU KDUS Z RIN' SRVIVEYLW DQG
GHGLFDVIRQ VKLRXJ KRXWVKH VWHLP  7KHLU LHVLAHQFH DQG GHWHLP LODVIRQ KDYH EHHQ HYLGHQWERVK
lQ DQG RXW Rl VKH FOWLWRRP 7KH HOQWXVIDWP VKH\ EUQJ VR VKHLU GIDWLQ) DQG VKHLU
FRP P VP HOWVR HP ERG\ LQJ VKH VFKRRGV YDOXHV KDV EHHQ WXQO LQVSLUQJ $V Z H GRRN DKHDG VR
VKH WHP DLQGHU RI VKH VFKRRO\ HDU , HQFRXWJH RXU FKLGBWHQ VR P DLQDLQ KLJK WDQGDWGV
DSSWRDFK HDFK GD\ Z LK RSWP VP DQG HP EWDFH VKH P DQ\ RSSRUMXQLHY VKDWQ@H DKHDG 7KH
VXP P HU VWP SLRP LVHV H[ FIMQ) HYHQW WISV FHGIEWDVIRQ GD\V DQG FKD@MQIHV DV Z HGD DV
VRP H Z DWP VK DQG VXQVKLQH

, ZRX@ DOR QNH VR VDNH VKLV RSSRUXQIW VR VKDQN RXU GHGLFDWG WDII WDP Z KR KDYH
Z RUHG VUHIWQO VR HQUXWH VKDW RXU FKLABLHQ WHFHLYH VKH EHVW SRWLEGH HGXFDWRQ 7KHLU
XQZ DYHUQJ FRP P W2 HOWVR ERVK VKH DFDGHP LF DQG SHURQDOZ H®EHLQJ Rl HYHU FKLGE LV
LQVSLUQJ DQG , DP LQFWHGLEQ SIWRXG RI VKH SDWIRQ DQG SWRIHWLRQD@VP VKH\ GHP RQWUDWA
HDFK GD\ 7KLV ZHHNV SDWHQWs HYHQLQIV SLRYLGHG D YDOXXDEGH RSSRUXQIW VR P HHW Z VK
VWDFKHW DQG GLVFXW \ RXU FKL@ V SIRJ WHW DFKLHYHP HQW DQG DWHDV IRU JWRZ VK 7KDQN \ RX
VR DA ZKR DWHQGHG VKHVH P HHIQJV <RXU LQYROHP HQW LQ \ RXU FKLGE V HGXFDWRQ LV VUXQ
DSSWHFLDWAG DQG S\ V D FIXFLDOWRGH LQ VKHLU VXFFHW

)LODA@ , ZRX@ @\H VR VKDQN \RX RXU IDP L@HV |RU\RXU FRQUQXHG VXSSRUNVKLRXJ KRXWVKH
WP  <RXU SDUMHUKLS LV LQYDXDE® DQG VRIHWKHU ZH FDQ FRQWQXH VR QXUXW DQG
HP SRZ HU RXU FKLABLHQ

 H GRRN | RWZ DG VR Z HFRP LQJ DADWXGHQW EDFN VR VFKRRORQ 7XHVGD\ VK $ SUO

: DWKIQJ \RX DQG \RXU IDPL@HV D MR\IXO DQG WHWVXO EWHDN 1LAHG Z VK RSSRUXQMHV VR
WHFKDWH D HONR\ TXDQW WP H VRJ HVKHU
& HQR B g#AdgY~c\
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$V HYHU ZH KDYH KDG D EXW KDO VHWP DW/LW@® 2 DNV 7KH
FKL@WHQ KDYH KDG JWHDWIXQ ZLWK O LFKHAH 1WRP> /LW 0 H»
"WPD JWRXS ZH VWDQ VRQIV DQG XVHG RXU LP DJ LODWRQV VR
SWHWQG VR EH SUDWYV GLJJ LQJ | RUWHDVXWH

© H LHVR@ VKH WRU & H DWH JRLQJ RQ D %HDU +XQW E\ 0 LFKDHO
5RVHQ ZH WDYH@G RYHU EHQFKHV DQG XQGHU VKH EUGJH RQ
VKH FQP ELQJ WP H WUHQJI VKHQLQI RXUJ LIRW P RVRU VNLGY DQRQJ
VKH ZD\ 2 XU LP DJLQDVWRQV WDQ Z LG5 DV ZH VRRN RXU VWHGGLHV
WKIRXJK VKH QRQJ ZDY\ JWDW DQG VKH VZLURQJ Z KUDQI
VOQRZ WRLP V

S/DOND 7DOND 6 NXON E\ 6WHYH : HE VXSSRUMG XV VR SWDFWWH
RXU HDW SKRQWFV WNA@Y E\ FMSSLQJ DARQI VR VKH 36 NXQND
7DOND> EHDW DV Z H@DV FASSLQ) VWKH VA DEMHV LQ RXUQDP HV ,Q
RXU SKRQLFV J LRXSV VKH FKLASWHQ KDYH EHHQ SWDFVWMQJ P DNLQJ
VKHLU YRLFHV QRXG DQG TXLHW | DWWVDQG VARZ

7KH FKLGBWHQ FHRIEWDWAG : RUB %RRN ' D\ E\ EUQILQ LQ VKHLU
IDYRXUWH ERRNV VR VKDWH ZLVK VKHW QXUMHU 1UHQGY DQG
VKDUQJ WRUHV Z VK FKL@GBUHQ I WRP 3$&$ 2 XU QRYHO J RZ QXSV
DOR HQNR\HG VRPH ERRN VKHP HG IXQ DW RXU WD\ DQG S\
HYHQW : H PDGH SRUIGJH IRU VKH VKWHH EHDW/ GHFRWDWAG
RYH® SDSHUGRQY DQG P DGH VRPH \ XP P\ NDP VDQGZ LFKHV

7KH FKLGBWHQ KDYH HQWR\HG |LQGLQJI RXW DERXW ERDW LQ RXU
LQIRLP DMRQ ERRN  %1GDQW %RDW5 E\ 7P 0 LWRQ DQG $QwWj
3DUNHU Z H KDYH P DGH RXURZ Q QDP H EHM VR QDP H VKH SDUN
RI VKH ERDW LQ RXU GWDZLQIV 7KH FKLGBLHQ DOR HOMR\ HG
DFVQJ RXWO U * XP S\>V ERDWDGYHQWUWH Z VK D@ VKH DQLP DOY
VKH\ WIHG KDUG VR J HWHYHU RQH LQ VKH ERDWZ LVKRXWLWWIS SLQJ
RYHU LQ VKH Z DWU DQG Z H XVHG VKH Z RUGV | XADDQG HP SW Z KHQ
H[ SGRUQJ VKH FRQVDLQHUY LQ VIKH UFH VUD\

,Q WHDGLOHW IRU VRPH ( DWHU IXQ ZH KDYH HQGHG VKH VHLP
ZIVK VKH WRU & H DWH JRLQJ RQ DQ (JJ +XQW E\ 0 DUKD
OXPIRWG : H WHYIMWG SRVIVIRQDO MQIXDJH IWRP  SWHYLRXV
GIDWLQ DQG HOMR\HG EHFRPLQJ HJJ GHWFWYHV RQ RXU RZ Q
HJJ KXQW & UHDWIYH GIDUQLQJ LV D@ D\V RQ VKH P HQX DW/LW®
2 DNV DQG VKH FKLGBWHQ H[ SGRUIHG FRARXU VKDSH DQG VW[ \WUH
VKRXJ K GHFRWDWQJ HJJ VKDSHV XVIQJ SDLQWDQG SRP SRPV |RU
SDLOWEWXVKHV 7KH FKLABWHQ DO/R HQNR\ HG P DNLQJ ( DWHU QHWY

: H KRSH \RX D@ KDYH D GRYHQ KRQ@GD\ DQG WKH OQXUMHU Z LD
WHRSHQ RQ WKH " $SUO

7KH / LIW@H 2 DNV 1 XWHU 7HDP
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$ QRVKHU Z RQGHU XOKDO® WP GWDWZV VR D FARVH KHWH LQ 5HFHSWRQ 7KLV VMWP ZH KDYH
EHHQ RQ D JHRJ WIDSKLFDODGYHQWIH DV SDUNRI RXUVRSLF s1 HDU DQG ) DU

© KHQ ZH DULYHG EDFN ILRP RXUKRQGD\V ZH GLVFRYHWHG ZH KDG VRP H YIMWVRW/ 0 XFK
H[ FLWWP HQWHQVXHG DV Z H GLVFRYHWHG W R 1 UHQGQA DQ@HQV KDG NRLOHG XV VR VDNH XV RQ
DQ H[ FM/QJ DGYHQWUWH VR SFHV QHDU DQG IDU 0 D[ DQG 7LQJ RXU DQ@HQ YIMIVRUW/ Z HUH
VKRWIRXJ KO Z HBFRP HG E\ VKH FKLGBWHQ Z VK DQ DEXQGDQFH Rl GIWHUY DQG GLDZ LQJ V

7KH IRARZ LQJ ZHHNV VDZ VKH DQHQV KHG XV VR GLVFRYHU DA DERXW/ RQGRQ DQG 3DUV
M@QGP DUW DQG EXL@BLQIV : H KDG §U XSW LQ RXU/ RQGRQ FDIp DQG VKRIRXJKQ HOMNR\ HG
VKH SDVWVHUHY Z H VDWHG VR VXSSRUNRXU GIDWQLQ] DERXW3DUV : H Z HQWRQ EXV VRXUW/
DQG DHIRSMQH | @J KW LQ RXU RXVERRU GIDWQLQJ DWHD : H Z LRV RXU | LUWVHQWILHY LQ RXU
VWD YHONRXUQDQY DV WDYHOH[ SHUV

1H[W 0 D[ DQG 7LQJ ZDQWAG DGYLFH RQ H[ SGRUQJ VKH DUMF FRXQWIHV 7KLV P HDQWZ H
JRWWR H[ SQRWH LFH VDOLQJ DERXWIWHH] LQJ DQG P HOUQJ DQG GHDUQW @RW DERXW VKH
DQLP DO/ VKDWQYH LQ VKH 3RMU 5HILRQV ' LG \RX NQRZ VKDWFKLABLHQ QYH LQ VKH 3RMU
WHILRQV VRR" 7KH\ GRYH VKH VDPH VKLQIV DV XV VKH\ MKW QHHG Z DWP HU FGRVKHV DQG
KDYH D GRWP RUIH VQRZ VR S\ Z VK

2 XU D@QHQ | UHQGV DOR Z DQMIG VR NQRZ DERXWFRXQWLHV DIRXQG VKH HTXDVRU DQG KRZ
KRWVKH\ DWH : H | RFXWHG RQ VKH FRQUQHQWRI $1UFD $JDLQ Z H GIDUQWDERXWS | UFDQ
DQP DO/ VKH KDELWVDWRI VKH $1UFDQ 6DYDQQD DQG ZH KDG D Z RQGHU XO GWXP P LQJ
VHWIRQ Z VK ' DQIHO D WHDOQ@ H P XVIFIDQ ( YHU RQH KDG D GUXP DQG KH VRRN XV RQ D

EDQILQI> NRXUDH\ LOVR VIKH NKQU OH

7KH DQHQV 1LQDO WRS ZDV VR $XWUDA@D +HWH VKH\ VR@G XV ZH FRXGS ILQG VRPH
DPD]LQ) \HWGDQIHWRXV FUHDVWXWHV /RW RI VQDNH DQG FLRFRGLY VKHP HG DFVIYLVHV
DQG ZUWQJ KDV VDNHQ SMFH 2 XU GDQJHWRXV DQLP DOV YHWVXW HUHV KDYH EHHQ YHU
SRSXMU : H IRXQG RXWP RUIH DERXW$ XWUD@D XVLQJ RXU VHAIFVMRQ Rl QRQ | LFVIRQ W[ W
DQG YLGHR FQ@SV : H H[SQRWHG RXU ELJ] VFLHQFH TXHWIRQ RI & KDW P DNHV DQLP DO/
GDQJ HIRXV" >

7KH GHQWOQXUWH DGR SDLG XV D YIMMW 6KH NQHZ Z H KDG EHHQ VKLONLQ] DERXWDQLP DOA
VHHVK DQG NDZV DQG DOR DERXWRXU RZ Q WHHVK DQG NHHSLQJ VKHP KHDQK\ 7KH GHQWDO
QXWH ZDV YHU LP SIHWHG Z LMK RXU NQRZ BIGJH DQG WA@Y 7KH\ NKVWKHGBHG XV & WKWK
XS> RQ VKHVH ' LG \RX NQRZ FXUHQWDGYLFH LV VR QRWZ HW\ RXU VRRVKEUXVK DQG QRWVR
WQVH DI VU ELXVKLQI " / HWVKH VRRVKSDWH DQG VKH FLLFQQJ EUKVK VWYRNHV GR VIKHLU NRE

2 XUKDQ WP FX® LQDVMG LQ D EU@DQWKDQGY RQ DQLP DOHQFRXQWAU Z KHQ VIKH FRP SDQ\

5HS7\ GIW/ YIMWHG XV 7KH FKLGBUHQ Z HUH DP D] HG DQG LQWLI XHG E\ VKH DQLP DO/ VKH\

P HHW LOFOXGLQJ VIKH DELQR S\ VKRQ Z KR LV RYHU P HWHV QRQJ

6R PDQ Z RQGHU XOWRUHV VXSSRUMG RXU BIDULQI VKLRXJ KRXWVKLY VRSLE  7KH 4 XHHQV
+DW ( YHU ERG\ %ROMRXU 7KH /HRSDU®V ' IXP DQG $®QV VFDU WHHVK VR QDP H EXWD
| HZ

2 XU QH[ WVRSLF LV VXUH VR EH DQRVKHU | XQ | LGBIG HVFDSDGH DV ZH GLVDSSHDU LQYR D
ZRUB Rl PDNH EHQHYH %DQ \RX LPDJLQH'> LV VKH VMM DQG HVRU MQG LV RXU
GHWIQDVIRQ 7KH VRSLF LOFCXGHV JLDQW IDLUHV XQIFRUQV GWDIJRQV NQLIKW FDW®IV
PDJLF ZRQGHU LPDJLQDVRQ DQG IXQ : H ZLaPHHWQHZ FKDWDFWW GLVFRYHU QHZ
S®RW DQG VHWIQIV DQG ZHFRPH VWKH WHWW Rl VRPH IDPLADU WDGLMRQDO VDO
FKDWDFWHW/ VKDWZ H NQRZ DQG RYH 7KLV Z LADDA@EH VXSSRUAQJ RXUFRP P XQLFDWRQ DQG
@QIXDJH WAV RXUWHDGLQ) FRP SIHKHOVIRQ DQG RXUWRU Z UMQJ DELOVIHV

7TKDON \ RX | RUD@\ RXURQJ RLQI VXSSRUN

7KH 5HFHSWVIRQ 7HDP
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* H FDQQRWEHQ@HYH ZH KDYH DQHDG\ |LQLVKHG 6SUQJ 0 LW 7XUQEXQ
DQG 0 LW 0 XQG\ DWH WHDA@ SWRXG RI HYHU VKLQ) RXU FKLGBWHQ KDYH
DFKLHYHG VKLV VMLP DQG DWH H[ FLWHG VKLONLQ] DERXWZ KDWQH[ WWHLP  Z L
RI1HU

$V SDUNRI RXU & RXQG WKH ZRUB VRSLF ZH KDYH EHHQ RRNLQI DW
H[ SGRUIHW DQG VKH NRXWQH\ V VKDWP DGH VKHP IDP RXV : H KDYH XVHG RXU
+IWRU  GIWRQV VR IXUMHU RXU NQRZ BIGJH RQ DERXW H[ SGRUHW/
HVSHFID@ & KUWMRSKHU & ROXP EXV $P H@D ( DIKDUNDQG 1HLO$ WP WYRQJ

: H KDYH EHHQ EXW GLVFRYHUQJ H[FLMQJ [|DFW DERXW HDFK H[ SGRUHU
DQG KDYLQJ D JR DWIR® SM\ LQJ VKHLU DGYHQUKLHV

,Q(QIQ@K ZH KDYH FRQWQXHG RXU GIDWQLQI Rl H[ SGRWIHW/ FUHDWQJ ERVK
| DFWI LV DQG GLDU HQWIHV DERXWH[ SQRUIHW/ ZH KDYH WHVHDWFKHG : H
FDQWZ DLWVR VKRZ \RX RXU I LQIVKHG SLHFHV Z KLFK Z LGDVKRZ FDVH KRZ
| DOVDWIF Z H DUH DWERVK DSSOLQJ DARI RXU<HDU ~Z UMIQJ WKGHV™DQG
KRZ ZH FDQ XS G{YHORXUZ UMAQJ VR P DNH LWHYHQ P RUH H[ FLVQJ

,Q 0DV ZH KDYH FRQUQXHG VR H[ SGRWH DGGIMRQ DQG VXEWDFV\ZRQI
WUXFWLHY XVIQJ WRUHV DQG  V IWDPHV VR KHG XV ZUW RXU RZQ
HTXDWRQV $V ZH@M DV H[SRRUQJ] OQXPEHU ZH KDYH DOR WDUMG
GLVFRYHUQJ PHDVXWHV : H KDYH KDG JUHDW H[ FLYWP HQW P HDVXUQJ
GU | HIHOQW LWHP V LQ DQG RXWAGH Rl VKH FWIRRP XVQJ FXEHV WXGIV/
DQG P HVHU WIFNV

,Q 36+( ZH KDYH EHHQ VDNLQ) SDUNLQ VKH VRSLF & WRZLQI DQ $QW
5DFLMW 6FKRRG : H KDYH KDG JUHDW H[ FLWWP HQW LQ GLVFXWLQJ Z KDW
$DNHV PH PH > DQG Z KDWP DNHV XV XQLTXH RQ VKH LOVLGH DQG RXWILGH
7KH DGXQV KDYH EHHQ YHU SWRXG Rl ERW F®WHV IRU EHLQ] WR
WHVSHFWXO DQG NQGQO FXURXV Rl HDFK RVWKHU HVSHFLD@ Z KHQ|
GLVEXWLQJ RXUWNLQ VKDGHV

: H KDYH DOR HQWR\ HG VDNLQJ SDUNLQ GRW RI H[ SHUHQFHV VR HQKDQFH
RXU GIDWDLQ)  LOFXGLQI $1UFDQ ' WXPPLQJ VKDWHG WHDGLQJ Z LVK <HDU
DQG VKH ELJ WHDG Z LVK GLI | HLHQWDGXQV RQ : RUIB %RRN' D\

-XWD WHP LQGHU WKDW DM VWKH FKLASWHQ KDYH WHLU 3KRQLWFV 6 FUHHOQLQJI
&KHFNLQ 6 XPPHU  3MIDVH WHP HP EHUVR @QWHQ VR \ RXU FKL@ WHDG HDFK
QU KWDQG SWDWFWWH DQ\ | WKFDWGY WKDWVKH\ KDYH WHFHLYHG DWSDUHQW/
HYHQL Q) VR JLYH VKHP WH EHWVFKDQFH DWVXFFHHGLQ) 7KDON \ RX |RU
\ RXUVXSSRUN

© H KRSH \ RX DA@KDYH D WH®[ LQJ ( DWHU EWHDN DQG DWH H[ FLYWG | RU RXU
QH[ WVRSLF &P D] LQJ $QLP DOY >

7KH <HDU 7HDP
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<HDU KDYH RYHG HDWLQJ DERXWS/KH * LHDW2 XVBGRRUA DQG KDYH KDG VR P XFK I XQ LP P HUVQJ
RXUMHOHV LQ VKH VRRSLF

: H QRYHG WDUAQJ RXU VRSLF E\ VNHWKLQJ VRPH GDIIRGLY ,WZDV VR H[ FIMQJ VR VHH VKH | LUW
VW QV RI 6SUQ] DIVAUD YHU ZHWZLOWU : H XVHG GUIHWHQWWSHV RI SHQFLY VR H[ SHUP HQW
ZIW VKH @OHV DQG WKDGLQJ ZH FRX@ FWHDWA : H IRXQG IWXVHIXOWR KDYH D VWS SIHFH RI

SDSHU WKDW ZH FRX@ SWFWWH RQ VKLRXJKRXW VKH VNHWKLQJ SWRFHW 7KH VNHVFKHV DWH

EHDXWI XODQG Z H DWH VR SIRXG RI KRZ WHD@WIF VWKH\ GRRN

2 XU VW[ W VKLV KDO WP KDYH EHHQ &KH 6 QDLODQG VKH : KD®H» DQG 2 QH 3@WIF 9%DJ> 7KH
FKLGBWHQ KDYH GRQH VR Z HODDWXWLQJ VKHLU 9,3( 5V VNGV VR FRP SGHW D WDQIH RI DFVYLHV : H
VKHQ Z LIRW VRP H EU@DQWIH WQY RI 7KH 6 QDLODQG VKH : KDGH WRU Z KLFK LQFOXGHG GRW RI
H[ SDQGHG QRXQ SKWDVHV DQG ZRZ ZRWV : H VKHQ SXEQVKHG RXUZ UVIQJ LQYR RXURZ Q ERRNV

7R I XUKHU GHYH@®RS RXU XQGHUAMDQGLQJ RI RXU VRSIF ZH ZHWH YHU XFN VR KDYH D ) RIHWV
6 FKRRO VHWIRQ Z IVK 0 LW 7XWEX® $I1VHU WKLV ZH ZRW VRPH H[ FH@HQW LHFRXQW D@ DERXW
Z KDWZ H JRWXS WR

,Q 6FLHQFH Z H DQVZ HWHG RXUEL] TXHWIRQ & KDWGR S@QW QHHG VR JRZ "> DQG H[ SHUP HQWG
Z VK KRZ Q@JKWDIIHFW VKHLWU JWRZVK : H S@QWG VHHGV DQG KDG VRP H LQ VKH FXSERDUS VRP H
LQ I X@ VXQ@IKWDQG VRPH DZD\ IWRP VKH VXQ@JKW $WN \ RXU FKLGS D@ DERXWZ KLFK RQH J UHZ
EHW Z H KDG VR P XFK | XQ VHHLQJ Z KDWKDSSHQHG VR VKH VHHGV RYHU WP H

: HZHWH VR H FWHG VR GIDUWQ DA@DERXWVKH 0 XVAQP ITHWILYDO( LG : H GIDWWDADERXWZ K\ LWLV
FHEWWG DQG KRZ 0 XVAPV IDWGXUQJ VKH P RQW RI 5DP DGDQ : H VKHQ KDG VR P XFK I XQ
VDOWIQJ VRP H IRRGV VKDWDWH VRP HWP HV HDVHQ GXUQJ (LG VXFK DV VDP RVWDV GDWV DQG I ID
EWDG

: H DIH GRRNLQJ  IRZ DG VR RXU QH[ WWRSLF $+HGLQJ +HWRHW ZKHWH ZH Z LW DWW DM@ DERXW
) RUIHOFH 1 LI KMIQI DA ( GLVK & DYH@MDQG 0 DU 6 HDFRM® : H KRSH HYHU RQH KDV D Z H®@ GHVHUYHG
WHD[ LQJ (DWHU EWHDN : H DWH VR SIRXG RI WH FKL@WHQ |RU D@RI WHLWJ KDUWs Z RIN VKLV KDO
VHLP

7KH <HDU  7HDP
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2 XU "3DWSRUNVR ( XLRSH» VRSLF KDV SIRYLGHG RSSRUXQHV |RU ZUMQJ DQG WHVHDWFK ,Q
ZUWQJ ZH DWH WHDGLQ) DQG ZUWQJ 1RQ & KIRQRMJI LFDO5HSRUN DERXWFRXQWIHV LQ ( XLRSH
XVLQJ RXU &RP SXVIQJ DQG WHVHDWFK VNLA@Y VR |LQG LQIRWP DMRQ DQG | XQ | DFW DERXWFKRVHQ
S@FHV ,Q (QJ@K ZH DWH GHYH®RSLQ) RXU XQGHUAMDQGLQ) RI IHDWWHV RI W[ W XVQJ
KHDGLQIV VXE KHDGLQJV DQG SDWJWSKV VR LQIRWPP RXU ZUWQJ Rl WHSRUN 7KH SXEQVKHG
Z UMIQJ GRRNV YHU | XHQWDQG DFFRP SQVKHG : HADGRQH FKLABLHQ

: H KDYH HP EHGGHG RXU (IDWLQJ DERXW@RFDO+LWRU GXUQJ RXUWLS WR 2 @ 3SRUNMDGH : H
@RRNHG DWWKH R@HU EXLWLQIV VKH W & HOWXU & KXWFK DQG VDOHG DERXWKRZ VWKH DWHD KDV
FKDQJ HG DQG Z KDWKDV WP DLOHG 7KH FKL@WHQ Z HWH H[ FH@HQWDP EDWDGRW | RU RXU VFKRRO
DQG ZH Z RX@ @QNH VR VD\ VKDON \ RX VR VKH DGXQV VKDWVXSSRUMG XV RQ RXUZ DON

,Q * HRIWDSK\ ZH KDYH GHYHG®RSHG RXU P DS WHDGLQJ DQG DV®V W@ : H DOYR KDYH EHHQ
GIDUQLQ) DERXW 7KH 8 QWG . LQIGRP ( XLRSH FRQWQHQW DQG RFHDQV : K\ GRQW\ RX DVN VW
XV RQ Z KDWZ H KDYH WHP HP EHUHG

7KH FKLGBWHQ DWH D@P DNQJ SWRJWHW LQ S5HDGLQ) : H KDYH HOMR\ HG EUQILQI VKH FOW VW[ W
&KH 7WDLQ 0 RXVH> VR @ H VKIRXJK GWDP D DQG | WHH] H IWDP HV 7KHWH ZDV D GRWRI LOMHUHWLQ
RXU3RHW & RP SHVMRQ DQG Z H KDG D GRWRI | XQ KHDUQJ VKH FKLABWHQ DV VKH\ SWDFVIWHG DQG
SHURLP HG

,Q0 XVIF ZH KDYH EHHQ Z RINQJ RQ RXU XQGHUAMDQGLQI RI EHDWDQG VKH FKLABUHQ VRRN SDUNLQ
D IDEXQRXV GWXPPLQJ ZRUWKRS HONR\LQJ FD@® DQG WHVSRQWH JDP HV DQG FKDQW : H DWH
GIDWLQ) VKH QI XDJH RI FLRFKHW DQG TXDYHU/ P LQLP V DQG WHWV

,Q"' HWJ Q DQG 7HFKQRARJ\ ZH DWH LQYHWIW DWQJ KHDQOK\ |RRGV DQG GLHW P DNQJ QQNV Z LVK
RXU VFIHQFH GIDWLQJ DERXW ERQHV DQG P XVFGV 1H[W ZH ZLl@® SMQ KHDAK\ VDQGZ LFK
FKRLFHV E\ HYDXXDWQJ DQG FKRRVLQJ Gl | HIHQWEWHDG WSHV

: H KRSH \RX DA KDYH D JUHDW ( DWHU EWHDN DQG DWH H[ FLVHG | RU RXU QH[ WVRSLF & QFLHQW
(J\SW

7KH <HDU__7HDP
4 N\ \ N
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7KLV VAP <HDU  KDYH FRQWQXHG VR EXLG RQ VKHLU GiDUQLQJ
DERXWVKH 5RP DQV

Q (QUQ@K VKH FKLGBWHQ KDYH SWRGXFHG H[ FHAHQWH[ S@QDVRQ
VW[ W DERXW -XSWWU DV ZHG DV FUHDWQJ VKHLWU RZQ 5RP DQ
* RGV 7KHW ZUWQJ LV FOIDU GHWLMG LQJRWDWYH DQG
LOFOXGHV D@VKH NH\ | HDWUHV Z H Z RX@5 H[ SHFWLQ VKLV J HQUH RI
ZUWQJ : H KDYH EHHQ YHU LP SIHWHG Z LVK VKH TXDQW RI VKHLU
Z RWN

,Q 36+( RXUIRFXV KDV EHHQ & RRG VR EH 0 H> 7KH FKLGWHQ
KDYH WHD@ HONR\HG H[ SQRUQJ ZKDW P DNHV HDFK RI VKHP
XQLTXH 7KH\ KDYH WKRZ Q J UIHDWWHVSHFWZ KHQ GLVFXWLQJ ERWK
VKHLWU VIP LOUWHV DQG GU IHWHQFHYV DQG ZH DWH SWRXG Rl VKH
SRVIMIYH YDOXHV EHLQJ GHYH@RSHG DFWRW VKH \ HDU J LRXS

,Q 6FLHOFH ZH KDYH EHHQ ®IDWLQJ DERXW VRXQG—KRZ LW LV
PDGH DQG KRZ LWFDQ EH FKDQIHG 7KH FKLGBUHQ KDYH HQMR\ HG
H[ S(RUQJ GL IHWHQW ZD\V VR FUHDW VRXQG DQG LQYHWLI DVIQJ
KRZ SLWFK DQG YRXXP H FDQ EH DOMUHG

$V D@ D\V SGIDVH FRQWQXH VR VXSSRUM RXU FKL5 Z LVK GIDUQLQY
VKHLU VP HV VDEGHV - XWWHQ P LOXWHV D GD\ RQ 7756 RQ DQ L3DG
RUSKRQH FDQ PDNH D EL) GUIHWQFH 7KH FKLABWHQ KDYH QRYHG
VHHLQJ VKHLU KHDVP DSV LP SLIRYH | LRP WHG VR \ HA@RZ DQG VKHQ
VR JWHHQ . HHS DQ H\H RXWIRUD & RLQJ * WHHQ & HUM LFDW> L
\ RXU FKL@ KDV QRW\ HWDFKLHYHG VKLV

3WFVIMQJ VKHLU SHU/RQDQAVHG VSH@MQIV GDLO Z L@ DAR J WHDV@
VXSSRUMWKHLU SIRJ LHW

: H KRSH \ RX KDYH D Z RQGHU XO( DWWU EWHDN DQG GRRN | RWZ DUG
VR ZHEFRP LQJ VKH FKLGWHQ EDFN I RUVKH VXP P HU VHLP

7KH <HDU 7HDP
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- WVKLQ VKLV KDO WP : RUTB %RRN ' D\ ZDV D KLJKQJ KW HVSHFLDA FUHDVIQJ VKHLU | DYRXUWMH
ERRN FRYHW/ ZKL®! RXU F@®W WDGHU — 7KH -DPLH ' IDNH ( TXDWRQ KDV HQFRXWDJHG XV R
Z UMW DERXWVKH , QUHLDDVRQDOG6 SDFH 6 VDWRQ 7KH FKLAGBUHQ Z IRW VRP H | DQYDWIF H[ S@QDWRQ
WA W FRQWLOLQI DQ DUD\ Rl WHFKQLFDO YRFDEX@U DQG FDXVH DQG HIIHFW @QIXDIJH 2 XU
JHRIWDSK\ XQW Z DV VDXJ KW DARRQIMGH ( Q@K VKLV KDO WHLP DQG VKH FKLABWHQ ZHW R
FUHDVIYH Z KHQ Z UMKQJ DQG SWHVHOWQJ VKHLU QRQ FKLRQRARJI LFDOWHSRUNV

: H KDYH DO/R EHHQ GLVFRYHUQJ VKH |DQWIF |RUFHV VKDW VKDSH RXU ZRUB : H H[ SRRWHG
JWDYLW ZKLFK LV VKH | RUFH VKDWNHHSV XV J LIRXQGHG DQG P DNHV RENHFW | D@VR ( DUK : H DOR
H[ SHUP HQWG ZLWK |IUFVRQ ZKLFK VARZV WKLQIV GRZQ ZKHQ VXUDFHV WE VRJHWKHU DQG
GIDWQHG KRZ Z DWAU DQG DLU (WMMWDQFH DFWQNH LQYIVIEGH EWDNHV RQ P RYLQ) RENHFW 7R GiDWD
KRZ VR PDNH VRPH VDVAV HDVIHU ZH LQYHWW DVHG SXA\V ZKLFK LV D VIP SOG4 P DFKLQH VKDW
KHGSV @ WKHDY\ GRDGV Z VK GIW HI | RUN 7KH FKLGBLHQ KDG VR 1LQG D P HVKRG XVLQJ SX@\ V VKDW
WHT XLLHG VKH GIDVWDP RXQWRI HI | RUMWR @ WVKHLU LRFNHWVKLSV | LRP VKH ERWRP Rl VKH WDLW/ VR
VKH VRS

,Q PDVKV ZH KDYH EHHQ H[ S®RUQJ GLYIMRQ 7KH FKLABWHQ KDYH P DWHUHG VKH VKRUN GLYLVIRQ
PHMKRG LQFXGLQ) LOWWBUHWQI WHP DLQGHU/ FRUHFV® 3®IDVH FROUQXH VR HQFRXWDJH \ RXU
FKLGS VR NHHS SWDFVWMQJ VKLYV HWHQWDOP DVKHP DVWFDOFRQFHSWDWKRP H E\ S@\ LQJ 7756 |RU

P LOXVHV D Z HHN

,Q &RP SXVIQJ VKH FKLABWHQ KDYH HONR\ HG J HQHDWAQJ VKHLU RZ Q GLJ VDO FRQFHSWP DSV XVLQJ
SXWB@ PDWK : H PDGH SK\VIFDO FRQQHFWRQV EHIRWH VKH\ FUHDWAG VKHLU RZ Q FRQFHSW DQG
ZRW LQI RWP DVWRQ DERXWVKHP

' XUQJ 3( VKH FKLGBWHQ KDYH RYHG GIDUQLQ] DERXWJRO : H DWH VR SWRXG Rl KRZ VKH\ KDYH
I LOH VKQHG VKHLU SXWIQJ DQG FKLSSLQ) WVN.AV : H DOR YIMVHG 3$&$ VR VSHQG WP H Z VK <
VSRUN GIDGHU/ DQG VKKH\ KDG J LHDWI XQ S\ LQJ EDGP LQVRQ

: HDW WR SWRXG RI HDFK DQG HYHU FKL® DQG VKH SWRJ WHW VWKH\ KDYH P DGH +DYH D | DEXQ@RXV
(DWHUEWDN : H GRRN IRWZ DU VR Z HFRP LQJ \ RX EDFN LQ VKH VXP P HU VWHLP

7KH <HDU 7HDP
( N\ N\ h
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7KH <HDU 7HDP Z RX@ QNH VR WDUNE\ VD\LQJ KRZ SWRXG ZH DWH RI VKH FKLAGWHQ IRUZ RINQJ VR

KDUs VRZ DWGV VKHLWU 6$7V VKLV \ HDU 7KH FKLA@SWHQ DWH FRP P IWHQJ VR SWDFVIMQJ VNLAY DQG WHYIMQJ
D@VKHLU GIDWLQI | LRP DFWRW . H\ 6 VIDJH

&OHMTI  ,Q RXUZUMQJ WKLV VWP ZH FRQWQXHG VR GRRN VR RXU VRSLF RI : RUB : DU DQG RXU
JXLGHG WHDGLQI ERRN : KHQ VKH 6N\ )DAY 1R : RUB : DU VRSLF ZRX@ EH FRP SGIW Z LVKRX
GIWHU ZUMKQJ RQH RI VKH NH\ ZD\V QRYHG RQHV FRP P XQIFDWAG GXUQJ WKLV WP H 7KH FKLABWHQ
LP P HWHG VKHP VHOYHV LQYR EDW®HI LH@ QIH VKWRXJK ¥4\ RQG VKH /LOHV DQG Z LRWH EHDXW XGD
HP RVLYH GIWHU/ KRP H VR LHDWXUWH VKHLU GRYHG RQHV

$IVHU VKLV ZH WHWUWHG VR QHZ VSDSHU LHSRUNVZ UMIQ) EDVHG RQ D ELJ TXHWIRQ $WH ] RR DQLP DY/
VDIH" 7KH WIP XXXV Z DV EDVHG XSRQ D GWDP DWF HYHQWVKDWKDSSHOQHG LQ RXU FDW WHDGHU DQG
WHTXUHG WKH FKLABWHQ VR ZUVH D QRQ ELDV WHSRUN XVLIQJ GUHFW DQG LQGUHFW VSHHFK VR VKRZ
SHUWSHFWYHV

BUT 7KH FKLGBWHQ KDYH P DGH XV H[ WHP HQ SWRXG E\ SXWIQJ LQ HI | RUVLQVR VKHLU P DVKV/]
GIDUWQ] QRW RQO LQ VKHLU WHI XU GIMRQV EXW H{WD RQHV VR HQVXWH ZH LW LQ VKH Z KRG
FXULFXOXP EHIRWH 6$7V 7KH\ KDYH PDGH KXJH WUGHV LQ VKHLU XQGHUAMDQGLQ) RI | WDFWRQV
GHFLP DOV DQG SHIFHQWDJIHV Z KLFK LV D EL] SDUNRI VKH \HDU FXULFXXXP DQG VHW VKHP XS Z H@
| RUVHFRQGDU VFKRRO 7KH\ KDYH DOYR EHHQ DEGH VR DSSQ VKHLU SHUFHQWDJ HV VNLGY VR VRP H WHDO
@ H VFHQDURV VR KHG VKHP VHH VKH EHQHILWRI P DVKV LQ VKH WHDOZ RUB ,Q VKH WWEZ R Z HHNV Z H
MXQFKHG LQVR GIDWLQJ DERXW SWRSHUAHV Rl VKDSH KRZ VR XVH D SWRWDFVRU DQG FD@XMWQJ
PLWLQJ DQIGIV ,WV EHHQ D EXW HZ Z HHNV

3FBEJOH  7KH FKLGBWHQ WHD@ HOMR\HG VKH GLWDP DWF HQGLQJ VR RXU JXLGHG WHDGLQJ ERRN
KRZ HYHU VRPH P D\ QRWKDYH EHHQ KDSS\ Z VK VKH RXVERP H DV LWZ DV YHU VDG 7KH ERRN FOXE
JWRXSV FRQWQXH VR EH D VXFFHW Z WK FKLGBUHQ QRW RQO® HOWR\LQI VKH FKDGBIQIH EXW LQ|
DJ LHHP HQWVKDWVKH\ DWH WHDGLQJ P RUH VKDQ HYHU 7KDQN \ RX | RU VXSSRUMQJ \ RXU FKL@ VR WHDG
VIKHLU ERRN GDLO DV LWWHDA@ GRHV KHG GHYH®RS VKHLU VNLAY | XUKHU LHDG\ | RU VHFRQGDU VFKRROLQ|
6 HSVHP EHU

4DJFODF ( HIFWFLW KDV EHHQ VKH VRSLF RI I RFXV LQ 6 FLIHOFH VKLV KDO WAWP 7KH FKLA@WHQ KDYH
EHHQ GIDWLQJI DERXWVHUHYV DQG SDWDWAHOFUFXLW DQG KRZ WHVIWDOQFH FDQ P SDFWVKH EUWJ KVOHW
RI D EX&E 9RVK FOOWHVY HONR\ HG VWKH SIDFWFDOHMP HOW Rl Z RUINQJ DV D WDP

1& .HHSLQ) DFVIYH \HDU KDYH EHHQ IRFXVIQJ RQ J\P QDWIFV EDVNHVEDG RU VHQQLY VKLV KDO
WHLP  7KH P RYHP HQWDQG VKDSH WRXVUQHV FLHDWAG LQ J\ P QDWIFV WHT XLLHV J RRG FRUH WUHQI VK DQG
FUHDVIYIW  Z KHUHDV VHQQLY DQG EDVNHVED@ KDV SWRJWHWHG VKHLU KDQG H\H FR RWGLODWRQ DQG
WDP Z RUIN VNLAY

TKH HDHHDP

( ) ( h (
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: H KDYH KDG D Z RQGHUXO WDUN VR RXU QHZ VRSLF )DL VDV 7KH FKLGBUHQ KDYH
VKRLIRXJ KO HOMR\ HG WHDGLQJ DQG H[ S®RUQJ D YDUHW RI WDGLWRQDOWRUHV DV Z HGDDV
GLVFRYHUQJ GL | HLHQWYHUARQV RI VKHLU | DYRXUWAYV ,Q F®W ZH KDYH EHHQ EXW XWLQJ
| DLU VD@ SRSV DQG SXSSHW VR LHWHADWRUHY EUQJ LQJ FKDWDFWAW DQG DGYHQUXHV VIR
Q@ H VKIRXJK LP DJLQDVYH S@\ 2 XU FDW®! EXLGELQ] VNLAY KDYH DOR EHHQ LP SUHWLYH
DQG Z H KDYH HOMR\ HG FRP SDUQJ RXU FUHDVIRQV VR LHDO @ H FDW®V

(DFK GD\ ZH KDYH GRYHG FRP LQJ VRJHVKHU |RU RXU Z DOW DV Z H@DV VDNLQJ WP H VR
WH®D[ Z LK P LQGIXAHW FR®RXUQJ DQG JXLGHG GWDZLQ) VHWIRQV 7KH FKLGBWHQ DWH
EHFRP LQJ LQFIHDMIQJ O FRQILGHOQWDQG WN@MG DQG LWKDV EHHQ GRYHQO VR VHH VKHLU
FUHDVIYLW | GRXUVK

© H DWH H[ WHP HO® SWRXG Rl RXUZ UWIQJ VKLV VWP 7KH FKLABWHQ KDYH Z RUNHG VR KDUG
VKDWVRP H Rl VKHLU | DODWIF SLHFHV KDYH HYHQ EHHQ | HDWKWHG RQ RXU: UMQJ : DRI
) DP H—D Z RQGHU XODFKLHYHP HQW

,Q PDVKV ZH KDYH EHHQ G{DUQLQ] DERXWRGG DQG HYHQ QXP EHW/ Z MK VKH KHGS RI RXU
1 XP EHLEEGRFNV |UHQGV : H KDYH DO/R EHHQ SWDFWMQJ DGGIMIRQ DQG VXEWDFWRQ XVLQJ
WHNHQUHANV  Z KLFK KDV KHGBHG XV VR GHYH@RS D GHHSHU XQGHUAMDQGLQJ Rl QXP EHU

,Q VFLHQFH ) RIHWV& MW HOMR\ HG S@QWQJ EWRDG EHDQ VHHGV : H KDYH EHHQ FDUHI X@D
REVHUWLQ) DQG WHFRWELQ) VKH FKDQIHV DV VKH\ JIWRZ VKRZLQJ JWHDW FXURVW DQG
HQUKXVLDVP

: H KDYH DOR EHJXQ RXU FRP SXVIQJ] GHIWRQV ZKHWH ZH DWH GHDUILQ] DERXW LOWHDHW
WIHW DQG KRZ VR @RJ LQ DQG RXW UHVSRQUEQ—DQ LP SRUMQW VNLAD | RU RXU GLJ LMDO
Z RUB

$V SDUNVRI RXU I DLU VD@ VRSLF ZH KDYH H[ S(RUIHG D WDQJH RI P DJHV GHVFUELQJ Z KDW
ZH FDQ WHH LQ GHVDLO 2 XU WADFKHU/ KDYH EHHQ YHU LP SIHWHG Z VK VKH FKLASWHQV
LGHDV KDQGZ UMIQ) DQG JWRZ LQJ FRQILGHQFH : H KDYH WDUMG VR “XS GHYHOMRXU Z RWN
E\ DGGLQJ DGNHFWYHV DQG Z UMQ) RXURZ Q VHQWQFHV— DQYDWAIF SLRJ LHW

$1VHU KDO WP ZH DWH H[ FWHG VR FRQWOQXH RXU I DL VDG GIDULQ) DQG Z L@ EHJ LQ
FUHDVIQJ DQG Z UMIQJ RXUYHU RZ Q WRUHV

: H@GRQH ) RIHWV& @W—NHHS XS VKH DP D] LQJ Z RWN

7KH ) RIHWV7HDP
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: H DUIH SAHDVHG VR VKDWH Z KDWHDFK \ HDU J LRXS KDV EHHQ | RFXVLQJ RQ LQ VKHLU 3(
AHWRQV WKLV VHLP

¢ S5HFHSWRQ — * \ P QDWIFV

e <HDU - 1HWDQG: D@ ) LQHW

e <HDU - 6WINQJ )LHGBLQ] * \P QDWIFV
e <HDU -* RO %DG@D6N@Y

e <HDU —-* RO * \P QDWIFV

e <HDU -* RO 9R@\ ED@

e <HDU - +DQGED® * \ P QDWIFV

,WKDV EHHQ I DOV DWIF VR VHH VWH FKLA@SWHQ GHYH@RSLQJ VKHLU VWA@Y FRQI LGHQFH DQG
WADP Z RWIN DFIRW VXFK D Z LGH WDQJH RI DFVWYLMHV

$ KXJH ZH® GRQOH VR RXU <HDU JUWY ZKR FRP SHWG EU@MDOVA LQ VWH @RFDO
QHVEDM@MVRXWQDP HQWDW%.LJ KVRQ 8 QLYHULW <RX WHSWHVHOQWG VKH VFKRROZ WK J LHDW
HI 1 RUNDQG WHDP VSUW

: H@®GRQH DOR VR VKH <HDU - FKLABLHQ Z KR VRRN SDUNLQ VIKH 0 XQ 6 NL@Y ) HWILYDO
DW%+$69,& ,WZDV JUIHDWVR VHH VR PDQ Rl \RX JHWIQJ LQYRO'HG DQG HOMR\ LQJ
VIKH H[ SHUHQFH

)LOD@ D KXJH ZH®GRQH VR /RXH LQ <HDU  Z KR WHSUHVHOWG VKH VFKRROLQ VKH
| LODOWRXQGV Rl VIKH 6 XWH[ 6FKRRQO/ & LRW & RXQW) ( YHQW : H DWH H[ WHP HO SLRXG
Rl \ RX

7TKDON \ RX I RU\ RXU FRQWQXHG VXSSRUN

) g A — 0 U& LH@Q
r— f ﬁ’
\ 1 -~
D (
\ J
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: KDWDQ LQFWHGLE®! HYHQLQJ Z H KDG DWVKH ' RP H LQ %LJKVRQ 2 XU<HDU DQG
SXSLOY VIX® VKRQH DV VIKH\ VRRN VR VKH WIDJH SHU RWP LQJ VKHLU HQHW HVWF LRXVIQH
VR ~7LP EHUMZ VK D EUGDQWFRXQW) DQG Z HWHUD W LMWRI VKHLU RZ Q FUHDVIRQ

7KH FKLABWHQ GHP RQWUDWHG QRWRQQA VKHLU LP SUIHWLYH GDQFH VNLGY EXWDO/R VKHLU
FUHDWYLW WWDP Z RUIN DQG HQVKXVIDVP ) LIRP VKH P RP HQWVKH P XVIF WDUMG VKHLU
FRQILGHQFH DQG KLIK HQHW\ QWXS VKH WDJH DQG LWZ DV FGIDU M\WKRZ P XFK
HI I RUVVKH\ KDG SXWLQVR IHKHDUAQJ 7KH FKRWHRJWDSK\ ZDV IXQ QYHQ® DQG | XD
RI SHU/RQDAW—P DNLQJ WD NR\ VR Z DVFK

,\WZDV D | DQIDWIF DWW RVSKHWH VKLRXJ KRXWWH HYHQLQJ Z LVK VP LAV DM@ DWRXQG
DQG D WDO WVHQWH RI FHMEWWRQ 7KH DXGHHQFH WRWRXJKQO HONR\HG WKH
SHURW DOQFH DQG ZH FRX@OWEH SWIRXGHURI KRZ Z H@VKH FKLASWHQ WIHSWHVHOQWG
VKH VFKRRO

21 FRXWH DIWU VXFK DQ H[ FIMIQJ DQG DFWRQ SDFNHG QU KW VWKHWH ZHW D IHZ
VUHG | DFHV VKH QH[ WGD\ —EXWLWZ DV FHUMDLQA Z RUK LW

: H@® GRQH VR DA RI RXU DP D] LQJ GDQFHW DQG VKDON \RX VR HYHU RQH ZKR
VXSSRUMG DQG P DGH VKH HYHQLQJ VR VSHFLDO

oOVvV: LWV

. W
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3RHW ) HWILYDODWY.DF NHQE XU

© H KDG DQ DP D] LQJ WP H DWVKH SRHW! | HWIEYDODW9%DFNHQEXU  7KH FKLABUHQ VUXQO
EQZ XV DZD\ Z VK VKHLU SIHVHQUDVIRQV—VKRZ LQJ FGHDU H[ SLHWIRQ FRQI LGHQFH DQG
FUHDVIYLW LQ HYHU SRHP

,Q VKH | LUMWRXQG  HLJ KWHQ FKLABLHQ FRP SHWAG | LYH FKLABWHQ | LRP <HDU/ DQG

DQG VKWHH FKL@BWHQ ILRP <HDU 0 DQ\ VDLG VKH\ Z HUH QHUYRXV EHI RUIHKDQG EXW
\ RX Z RX@ QHYHU KDYH NQRZ Q LWIRP VKHLU FRQI LGHQWDQG HQJDJLQJ SUHVHQUDWRQV
)WIRP VKLV WRXQG |IRXU FKLGBWHQ RQH IWRP HDFK \HDU JIWRXS ZHW VHMIFWG VR
WHS WHVHOWVKH VFKRROLQ VKH 1 LQDO

$ FRXS® RI ZHHNWW @®WU DIWU @®RW PRW WHKHDUDO DQG WHILQIQ] VKHLU
SIHVHOWMRQV ZH Z HOWRQ VR VKH JWDQG 1LQDO 7KLV WP H VKH FKLGBLHQ SHU RWP HG
VKHLU SRHP V LQ | IRQWRI VI RVKHU VFKRRQYY Z KLFK ZDV D |DQWIF H[ SHUHQFH | RU
HYHU RQH LQYROYHG

W ZDV D ZRQGHUXO PRWLQI DQG HYHU FKL@B ZKR VRRN SDUN LV D ZLQQHU IRU
VKRZ FDVLQ) VKHLUVDGIQW : H DWH LOFLHGLEQ SWRXG RI VKHP DGADDQG GRRN | R DUG VIR
VDNLQJ SDUNDJ DLQ QH[ WA HDU

oOV: LWV




: H KDG D Z RQGHU XOWP H FHBHEWDWQJ : RU YRRN ' D\ VKLV \HDU Z MK D WYRQJ | RFXV
RQ VKDUQJ RXURYH RI LHDGLQJ

,OWHDG Rl GLHWILQJ XS FKLGBWHQ DQG WDI|1 Z HWIH LQYIVWG VR EUQJ LQ VKHLU | DYRXUWM
ERRN ILRP KRPH 7KLV FLIHDWAG D |DQDWIF RSSRUXQIW |RU HYHU RQH VR VDON DERXW
WRUHV VKH\ HONR\ DQG WHFRP P HQG QHZ ERRNV VR VKHLU | UHQGV

$ WDQIH RI DFWYIMIHV VRRN SFH VKIWRXJ KRXWWH GD\ : H KH@ VSHFLDO FHMEWWWRQ
DWHP EQHV Z KHWH FKL@WHQ VKDWHG VKHLU IDYRXUW ERRNV DQG WHI HFWG RQ VKH NR\
WDWWHDGLQ) EUQIV ,WZ DV (RYHQ VR KHDU VR P DQ\ HQWKXVIDWIF WHFRP P HQGDWRQV
DQG VHH SXSLY LQVSUHG E\ HDFK RVKHUV FKRLFHV

& KLGBLHQ DR VRRN SDUN LQ SDUHG WHDGLQ) VHWIRQV Z LK SXSLY IWRP Gl | HLHQW
FOWHV 7KHVH VHWIRQV DARZ HG VKHP VR VKDWH VKHLU ERRNV VRJ HVKHU WHDG DQRXG DQG
EXL@G FRQOHFVIRQV DFLRW \ HDU J LRXSV

,Q FOWWRRPV D YDUHW RI WHDGLQJ DFWYLMHV VRRN SFH Z VK FKLGBUHQ HQJ DJ LQJ
FUHDVIYH® DQG HQUKXVIDWIFD@ Z VK VKHLU FKRVHQ ERRNV : H KDG FKLABUHQ WHZ UMIQI
HQGLQIV RI WRUHV FUHDWQJ Z RRGHQ VSRRQ FKDWFWHW DQG GHWI QLQJ LP SUHWLYH
GLRWDP DV HWAQJ Gl | HHHQWVFHQHV ) LRP GLVFXWIRQV DQG WRU VWADQJ VR FUHDVUYH
WHVSRQVHV WHDGLQJ Z DV FHG{EWDWAHG DADFRW VKH VFKRRO

7KDON \ RX VR D@I DP L@HV | RU VXSSRUAQJ VKH GD\ E\ KHGLQJ FKLAGBWHQ EUQI LQ ERRNV
VKDWDWH VSHFLDOVR VKHP ,WZ DV D WKQ HQNR\ DE®{ FHAHELDVIRQ WHP LQGLQJ XV D@®RI
VKH SRZ HUDQG SGIDVXWH RI HDGLQJ

0 U& RVJ WLRYH
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SPQIDT BPS4VNNES

5HFHSWRQ &DQ\RX ,P DJ LOH"

0 DUFK

5&3.

3GIDWVH YIMW VWKH VFKRRO Z HEMW
DQG VHAHFW\ RXU FKL@ V \ HDU J LRXS
VR YIHZ WH FXULFXXP RYHUWLHZ
| RUVKHLU\ HDU

Z7Z7Z PLARDNVFKRROFR XN \ HDU

<HDU $PD]LQ $QP D
<HDU  +HGLQJ +HWRV
<HDU  $QFLHQW( J\ SWDQV
<HDU  8S 8S DQG $Z D\
<HDU 0 D\DQV

<HDU & UP H DQG 3XQLVKP HQW

$ PSF 3FBEJOH 5FYUr @PS4VNNES

5HFHSWRQ -DFN DQG VKH EHDOWDON 7KHWH
IV QR ' WDJRQ LQ WKLV 6VRU  7KH . QL] KWVKDW
Z RXGBQW) LJKW +RZ VR * (RZ D 8 QIFRWQ

<HDU <RXWH &DA@HG : KDW % . HV * W\
$DQVUWUI 6FDU 7HHWK E\ -DWLV

<HDU 7KH ([WDRUSLQDU /UH RI 0 DU
6HDFR®{ E\ 1DLGD 5HGJWDYH $GD 7Z LWV
6 FLHQUWWE\ $ QGUHD %HDW

<HDU $ OXPP\ $W 0\ +RPHZRW E\
7KIDJR ' H 0 RWDHV

<HDU . HQ XNHV . IQIGRP E\ 0 LFKDHO
0 RBBXU R

<HDU  7KH ([ SQRUIHUE\ . DVKHUOQH 5XQGHO

<HDU $ .LQG Rl 6SDWNE\ (@M 0 F1LFR®

JLRXSV

7KLV GHVDLY Z KDWFKLGBUHQ Z LADEH
GIDWLQI LQ HDFK VXENHFW

,Q DGGIMRQ W ZKLFK VWRSLFV
FKLWWHQ Z LW FRYHU VKH FXULFXXXP
P DSV WKRZ VWH NH\ VWNLAQY Z KLFK Z LA
EH VIDXJ KW

— )
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. PO 16(7"' D\ B6FKRRODQG / WB 2 DNV 1 XUHY FRVHG
5VFT & KIGBUHQ UHWLD VR VFKRRO
5VFT / W1 2 DNV 1 XUHY FGRVHG
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	MILE OAK  NEWSLETTER
	Think  Big!
	SPRING 2 NEWSLETTER
	Dear Families,
	As we approach the end of the spring term, I wanted to take a moment to reflect on the past few months and express my heartfelt thanks for your continued support and partnership in your child's education at Mile Oak.
	The school continues to demonstrate what a strong position we are in and I wanted to thank the many families who shared their kind and supportive feedback about the school during parents evening. It was wonderful to see so many families across the two days and it felt so positive around the school.
	First and foremost, I want to congratulate our children for their hard work, positivity and dedication throughout the term. Their resilience and determination have been evident both in and out of the classroom. The enthusiasm they bring to their learning and their commitment to embodying the school’s values has been truly inspiring. As we look ahead to the remainder of the school year, I encourage our children to maintain high standards, approach each day with optimism and embrace the many opportunities that lie ahead. The summer term promises exciting events, trips, celebration days and challenges, as well as some warmth and sunshine.
	I would also like to take this opportunity to thank our dedicated staff team, who have worked tirelessly to ensure that our children receive the best possible education. Their unwavering commitment to both the academic and personal well-being of every child is inspiring and I am incredibly proud of the passion and professionalism they demonstrate each day. This weeks, parents’ evenings provided a valuable opportunity to meet with teachers and discuss your child's progress, achievements and areas for growth. Thank you to all who attended these meetings. Your involvement in your child's education is truly appreciated and plays a crucial role in their success.
	Finally, I would like to thank you, our families, for your continued support throughout the term. Your partnership is invaluable, and together, we can continue to nurture and empower our children.
	We look forward to welcoming all students back to school on Tuesday 14th April.
	Wishing you and your families a joyful and restful break filled with opportunities to recharge and enjoy quality time together.

	FRIDAY 27TH MARCH 2026

	Mr. Lording
	AMBITION
	RESPECT
	PRIDE
	COURAGE


	LITTLE OAKS NURSERY
	A MESSAGE FROM RECEPTION
	A MESSAGE FROM YEAR ONE
	A MESSAGE FROM YEAR TWO
	A MESSAGE FROM YEAR THREE
	Our “Passport to Europe’’ topic has provided opportunities for writing and research. In writing, we are reading and writing Non Chronological Reports about countries in Europe, using our Computing and research skills to find information and fun facts about chosen places. In English, we are developing our understanding of features of text, using headings, sub headings and paragraphs to inform our writing of reports. The published writing looks very fluent and accomplished. Well done, children!
	We have embedded our learning about local History, during our trip to Old Portslade. We looked at the older buildings, the 12th Century Church, and talked about how the area has changed and what has remained. The children were excellent ambassadors for our school, and we would like to say thank you to the adults that supported us on our walk.
	In Geography, we have  developed our map reading and atlas skills. We also have been learning about: The United Kingdom, Europe, continents and oceans. Why don’t you ask test us on what we have remembered.
	The children are all making progress in Reading. We have enjoyed bringing the class text ‘The Train Mouse’ to life through drama and freeze frames! There was a lot of interest in our Poetry Competition and we had a lot of fun hearing the children as they practised and performed.
	In Music, we have been working on our understanding of beat and the children took part in a fabulous drumming workshop, enjoying call and response games and chants! We are learning the language of crochets and quavers, minims and rests.
	In Design and Technology, we are investigating healthy foods and diets, making links with our science learning about bones and muscles. Next, we will plan healthy sandwich choices, by evaluating and choosing different bread types
	We hope you all have a great Easter break and are excited for our next topic ‘Ancient Egypt’.  ... The Year 3 Team

	A MESSAGE FROM YEAR FOUR
	This term, Year 4 have continued to build on their learning about the Romans.
	In English, the children have produced excellent explanation texts about Jupiter, as well as creating their own Roman Gods. Their writing is clear, detailed, informative and includes all the key features we would expect in this genre of writing. We have been very impressed with the quality of their work.
	In PSHE, our focus has been ‘Good to be Me’. The children have really enjoyed exploring what makes each of them unique. They have shown great respect when discussing both their similarities and differences and we are proud of the positive values being developed across the year group.
	In Science, we have been learning about sound—how it is made and how it can be changed. The children have enjoyed exploring different ways to create sound and investigating how pitch and volume can be altered.
	As always, please continue to support your child with learning their times tables. Just ten minutes a day on TTRS (on an iPad or phone) can make a big difference. The children have loved seeing their heatmaps improve from red, to yellow and then to green. Keep an eye out for a ‘Going Green Certificate’ if your child has not yet achieved this.
	Practising their personalised spellings daily will also greatly support their progress.
	We hope you have a wonderful Easter break and look forward to welcoming the children back for the summer term.
	... The Year 4 Team

	A MESSAGE FROM YEAR FIVE
	A MESSAGE FROM YEAR SIX
	A MESSAGE FROM FOREST CLASS
	We have had a wonderful start to our new topic, Fairytales! The children have thoroughly enjoyed reading and exploring a variety of traditional stories, as well as discovering different versions of their favourites. In class, we have been busy using fairytale props and puppets to retell stories, bringing characters and adventures to life through imaginative play. Our castle-building skills have also been impressive, and we have enjoyed comparing our creations to real-life castles. Each day, we have loved coming together for our walks, as well as taking time to relax with mindfulness colouring and guided drawing sessions. The children are becoming increasingly confident and skilled, and it has been lovely to see their creativity flourish. We are extremely proud of our writing this term. The children have worked so hard that some of their fantastic pieces have even been featured on our Writing Wall of Fame—a wonderful achievement! In maths, we have been learning about odd and even numbers with the help of our Numberblocks friends. We have also been practising addition and subtraction using rekenreks, which has helped us to develop a deeper understanding of number. In science, Forest Class enjoyed planting broad bean seeds. We have been carefully observing and recording the changes as they grow, showing great curiosity and enthusiasm. We have also begun our computing lessons, where we are learning about internet safety and how to log in and out responsibly—an important skill for our digital world. As part of our fairytale topic, we have explored a range of images, describing what we can see in detail. Our teachers have been very impressed with the children’s ideas, handwriting, and growing confidence. We have started to “up-level” our work by adding adjectives and writing our own sentences—fantastic progress! After half term, we are excited to continue our fairytale learning and will begin creating and writing our very own stories. Well done, Forest Class—keep up the amazing work!
	... The Forest Team

	PE UPDATE
	We are pleased to share what each year group has been focusing on in their PE lessons this term:
	Reception – Gymnastics
	Year 1 – Net and Wall & Fitness
	Year 2 – Striking & Fielding & Gymnastics
	Year 3 – Golf & Ball Skills
	Year 4 – Golf & Gymnastics
	Year 5 – Golf & Volleyball
	Year 6 – Handball & Gymnastics
	It has been fantastic to see the children developing their skills, confidence and teamwork across such a wide range of activities.
	A huge well done to our Year 5/6 girls who competed brilliantly in the local netball tournament at Brighton University. You represented the school with great effort and team sprit.
	Well done also to the Year 4–6 children who took part in the Multi-Skills Festival at BHASVIC. It was great to see so many of you getting involved and enjoying the experience.
	Finally, a huge well done to Louie in Year 5, who represented the school in the final rounds of the Sussex Schools Cross-Country Event. We are extremely proud of you.
	Thank you for your continued support.
	... Mr Crellin
	Poetry Festival at Brackenbury
	We had an amazing time at the poetry festival at Brackenbury! The children truly blew us away with their presentations—showing clear expression, confidence and creativity in every poem.
	In the first round, eighteen children competed: five children from Years 4, 5 and 6, and three children from Year 3. Many said they were nervous beforehand but you would never have known it from their confident and engaging presentations. From this round, four children (one from each year group) were selected to represent the school in the final.
	A couple of weeks later, after lots more rehearsal and refining their presentations, we went on to the grand final! This time, the children performed their poems in front of six other schools, which was a fantastic experience for everyone involved.
	It was a wonderful morning and every child who took part is a winner for showcasing their talents. We are incredibly proud of them all and look forward to taking part again next year!
	... Ms Wilks

	POETRY FESTIVAL
	WORLD BOOK DAY 2026
	We had a wonderful time celebrating World Book Day this year, with a strong focus on sharing our love of reading.
	Instead of dressing up, children and staff were invited to bring in their favourite book from home. This created a fantastic opportunity for everyone to talk about stories they enjoy and recommend new books to their friends.
	A range of activities took place throughout the day. We held special celebration assemblies where children shared their favourite books and reflected on the joy that reading brings. It was lovely to hear so many enthusiastic recommendations and see pupils inspired by each other’s choices.
	Children also took part in paired reading sessions with pupils from different classes. These sessions allowed them to share their books together, read aloud and build connections across year groups.
	In classrooms, a variety of reading activities took place, with children engaging creatively and enthusiastically with their chosen books. We had children rewriting endings of stories, creating wooden spoon characters and designing impressive dioramas, retelling different scenes. From discussions and storytelling, to creative responses, reading was celebrated all across the school.
	Thank you to all families for supporting the day by helping children bring in books that are special to them. It was a truly enjoyable celebration, reminding us all of the power and pleasure of reading.
	... Mr Cosgrove
	Summer 1 Religious Festival Calendar - April

	RELIGIOUS EDUCATION
	Summer 1 Religious Festival Calendar - May

	RELIGIOUS EDUCATION
	NEXT HALF TERM
	Topics for Summer 1
	Reception - Can you Imagine?
	Year 1 - Amazing Animals
	Year 2 - Helping Heros
	Year 3 - Ancient Egyptians
	Year 4 - Up Up and Away
	Year 5 - Mayans
	Year 6 - Crime and Punishment
	Please visit the school website and select your child's year group to view the curriculum overview for their year: www.mileoakschool.co.uk/year-groups.
	This details what children will be learning in each subject.
	In addition to which topics children will cover, the curriculum maps show the key skills which will be taught.

	Core Reading Texts for Summer 1
	Reception: Jack and the beanstalk, There is no Dragon in this Story, The Knight that wouldn't Fight, How to Grow a Unicorn
	Year 1: You're Called What? By Kes Grey, Alan's Big Scary Teeth by Jarvis
	Year 2: The Extraordinary Life of Mary Seacole by Naida Redgrave, Ada Twist, Scientist by Andrea Beaty
	Year 3: A Mummy Ate My Homework by Thiago De Moraes
	Year 4: Kenzuke’s Kingdom by Michael Morpurgo
	Year 5: The Explorer by Katherine Rundel
	Year 6: A Kind of Spark by Elle McNicoll


	IMPORTANT DATES
	April Mon 13.04.26 INSET Day - School and Little Oaks Nursery closed Tues 14.04.26 Children return to school  Tues 14.04.26 Little Oaks Nursery closed Tues 21.04.26 Year 1 visit the Sealife Centre  Tues 28.04.26 Year 3 - Beech Class visit Brighton Museum  Wed 29.04.26 Year 5 - Mayan Workshop (onsite) Wed 29.04.26 Reception visit Brighton Museum and The Royal Pavilion
	May Fri 01.05.26 Year 3 - Cherry Class visit Brighton Museum Mon 04.05.26 Bank Holiday - School closed  Thurs 07.05.26 Year 5 Assembly for Families 2:30pm Mon 11.05.26 to Thurs 14.05.26 Year 6 SATs  Fri 15.05.26 Year 6 Police visit (onsite)  Mon 18.05.26 Little Oaks Nursery Forest School - Pings will be sent to families Tues 19.05.26 Mile Oak Book Swap Wed 20.05.26 Whole Class Photos  Wed 20.05.26 Little Oaks Nursery Forest School - Pings will be sent to families Wed 20.05.26 Reception Big Make - Ladybird Class 9am Infant Hall  Thurs 21.05.26 Reception Big Make - Dragonfly Class 9am Infant Hall  Thurs 21.05.26 to Fri 22.05.26 Bikeabilty - Pings will be sent to children taking part  Thurs 21.05.26 Year 2 Assembly for Families 2:30pm Fri 22.05.26 Last Day of Term
	Half Term  Mon 25.05.26 until Fri 29.05.26
	Children return to school Mon 01.06.26
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