
HUULFN�ZLOO� EH� KRVWLQJ� WKH�
����� &UX]H� )DPLO\� *ROI�
7RXUQDPHQW� DQG� IRRG�

IHVW� 
 
1H[W�\HDU�LV�DQ�LPSRUWDQW�PLOHVWRQH�LQ�
WKH� KLVWRU\� RI� WKH� IDPLO\� WRXUQDPHQW���
,W� ZLOO� EH� RXU� ��WK� DQQLYHUVDU\�� � 7KH�
FDS�IRU�QH[W�\HDU¶V�FKDPSLRQ�ZLOO�KDYH�
D� VSHFLDO�QRWDWLRQ�FRPPHPRUDWLQJ� WKH�
HYHQW� 
 
7KH� JROI� WRXUQDPHQW� ZLOO� EH� KHOG� DW� WKH�
/LWWOH� &URZ� *ROI� &RXUVH� �EHWZHHQ� 1HZ�
/RQGRQ� DQG� 6SLFHU��� � 7KH� GDWHV� ZLOO� EH�
-XO\���WK�DQG���VW�� �$V�DOZD\V�� FKDQJHV�
�LI�DQ\��ZLOO�EH�QRWHG� LQ� WKH�$SULO�&UX]H�
&KURQLFOH���6WD\�WXQHG� 
 
,W� ZLOO� EH� ��� \HDUV� VLQFH� ZH¶YH� SOD\HG�
WKHUH���(YHQ�VR��WKH�PHPRULHV�DUH�FRPLQJ�
EDFN�� �/LWWOH�&URZ�LV�VRPHZKDW� OLNH�.R�
URQLV�� H[FHSW� WKHUH� DUH� PRUH� WUHHV� DQG�
PRUH�VDQG�WUDSV��� 
 
/LWWOH�&URZ� LV� UDWHG�DW������ZLWK�D� VORSH�
�GLIILFXOW\�UDWLQJ�RI������>PRGHUDWHO\�GLI�
ILFXOW@�� ZKLOH� .RURQLV� LV� UDWHG� DW� �����
ZLWK�D�VORSH�RI�����>IDLUO\�HDV\@� 
 
7KH� ZLQQLQJ� VFRUH� DW� /LWWOH� &URZ� ZLOO�
OLNHO\�EH�DURXQG���� 

1H[W�<HDU¶V�
7RXUQDPHQW�

1HZV� 

$XJXVW����� 'RXEOH�'LJLW�'LVWULEXWLRQ 

<RX� ZRXOGQ¶W� KDYH� NQRZQ� KRZ� ZHOO�
%URFN�ZDV�GRLQJ�KDG� \RX� MXVW� OLVWHQHG�
WR� KLV� FRPPHQWDU\� RQ� KLV� JDPH�
WKURXJKRXW�WKH�URXQG���<RX�ZRXOG�KDYH�
WKRXJKW�WKDW�KH�GLGQ¶W�KDYH�D�FKDQFH�WR�
ZLQ� DQ\WKLQJ�� HYHQ� ³KRQRUDEOH� PHQ�
WLRQ�´� � &OHDUO\�� KH� GLGQ¶W� OLNH� WKH�
WKRXJKW�RI�ORVLQJ� 
 
$Q\RQH�ZKR�KDV�SOD\HG�JROI�DORQJVLGH�
%URFN�NQRZV�WKDW�KH�ZHDUV�KLV�KHDUW�RQ�
KLV� VOHHYH�� � <RX� DOZD\V� NQRZ� ZKDW�
KH¶V� WKLQNLQJ� RU� IHHOLQJ� DERXW� KRZ�KLV�
JDPH� LV� JRLQJ�� �6R� LW�ZDV�GXULQJ�6XQ�
GD\¶V�JDPH� 
 
+RZHYHU��ZKHQ� WKH�GXVW�VHWWOHG��%URFN�
KDQGLO\� ZRQ� WKH� KDQGLFDS� WURSK\� DQG�
ORZ� JURVV�� �:KLOH�'HUULFN� JDYH� KLP� D�
UXQ� IRU� KLV�PRQH\�� WKH� UHVW� RI� XV�ZHUH�
SOD\LQJ�LQ�D�JDPH�E\�RXUVHOYHV� 
 
&RQJUDWXODWLRQV� WR� %URFN� IRU� ZLQQLQJ�
WKH�PHQ¶V�FKDPSLRQVKLS�WURSK\�� 
 
-XQLRU�&KDPSLRQVKLS� 
:H� DJUHHG� WKDW� QRQH� RI� RXU� SOD\HUV�
TXDOLI\� WR� SOD\� LQ� D� ³-XQLRU´� FDWHJRU\�
DQ\PRUH�� � 7KH� -XQLRU� FKDPSLRQVKLS�
GLYLVLRQ� KDV� EHHQ� GLVFRQWLQXHG� IRU� WKH�
WLPH�EHLQJ� 
 
 

KLV� \HDU� RXU� IDPLO\¶V� JROI�
WRXUQDPHQW�ZDV�KHOG�DW�WKH�� 
3HEEOH� &UHHN� &KDPSLRQ�

VKLS� *ROI� &RXUVH� LQ� %HFNHU���
6XQGD\� ZDV� WKH� KRWWHVW� GD\� RI�
WKH� ZHHNHQG�� � 6XQGD\¶V� KHDW�
WHVWHG�WKH�³PHWDO´�RI�VRPH�RI�XV�
WR�WKH�PHOWLQJ�SRLQW� 
 
2Q� 6DWXUGD\�� WKH� IXQ� GD\�� RQH� RI�
RXU� WHDPV�DFWXDOO\�EURNH�SDU�� �2Q�
6XQGD\��KRZHYHU��ZH�SRVWHG�RQO\�
�� ELUGLHV� DQG� ��� VFRUHV� DW� WULSOH-
ERJH\�RU�ZRUVH������RI�WKRVH�ZHUH�
³SLFN� LW� XS�� \RX¶UH� GRQH´� VFRUHV���
:H�VLPSO\�PHOWHG�GRZQ� 
 
7HDP�&RPSHWLWLRQ�GD\� 
2Q�6DWXUGD\��ZH�KDG���WHDPV�LQ�WKH�FRP�
SHWLWLRQ�� � -DFRE¶V� WHDP��-DFRE��0LFKHOOH��
'HUULFN��(PLO\��ZRQ�WKH�WHDP�FKDPSLRQ�
VKLS�E\� WKUHH�VWURNHV�RYHU�%URFN¶V� WHDP���
7KH�ZRUG�ZDV�WKDW�-DFRE�ZDV�SOD\LQJ�KLV�
³$�´�JDPH�� �7KH\�FDUGHG�D���XQGHU�SDU��
�����&RQJUDWXODWLRQV�WR�-DFRE¶V�WHDP�RQ�D�
JRRG�JDPH� 
 
:RPDQ¶V�&RPSHWLWLRQ� 
7KLV� \HDU�� WKHUH� ZHUH� IRXU� ZRPHQ� SOD\�
LQJ�LQ�WKH�WRXUQDPHQW���&RXUWQH\�MXPSHG�
RXW� WR� DQ� HDUO\� �� VWURNH� OHDG� EXW� E\� WKH�
�WK� KROH�� VKH� KDG� JLYHQ� EDFN� WKRVH� ��
VWURNHV��SOXV���PRUH��WR�(PLO\���/LNH�ODVW�
\HDU�� (PLO\� ZDV� SOD\LQJ� KHU� ³$´� JDPH�
EXW� VKH� VWXPEOHG�� � 7KH� KDQGLFDSSLQJ�
V\VWHP�PDGH�(PLO\�SD\�IRU�WKDW�VWXPEOH���
&RQJUDWXODWLRQV� WR�&RXUWQH\� IRU�KDQJLQJ�
WRXJK�DQG�ZLQQLQJ�WKH�ZRPHQ¶V�FKDPSL�
RQVKLS�WURSK\� 
 
0HQ¶V�&RPSHWLWLRQ� 
7KLV� \HDU�� LW� ZDV� DOO� %URFN�� � <HV�� KH�
VWUXJJOHG� ZLWK� �� ERJH\V�� �� GRXEOH� ER�
JH\V�� DQG� �� ³RII� WKH� FKDUWV´� ERJH\�� � EXW��
HYHU\RQH�HOVH�ZDV�VWUXJJOLQJ�HYHQ�PRUH� 
 
 

&RQJUDWXODWLRQV�WR� 
%URFN�DQG�&RXUWQH\� 

�����)DPLO\�*ROI�&KDPSLRQV 

Our 2021 Winners 

&RQWHVWV� 
-DNH�ZDV�RQ�ILUH�WKLV�\HDU�DQG�HDVLO\�ZRQ�
WKH� ORQJHVW� GULYH� FRQWHVW�� � 7KLV� UHSRUWHU�
ZDV� WROG� WKDW� KH� RXWGURYH� %URFN� E\� DW�
OHDVW����\DUGV� 
 
5RJHU�ZRQ�WKH�ORQJHVW�SXWW�FRQWHVW�RQ�WKH�
��WK�KROH���,W�ZDV�RQO\�DQ�HLJKW�IRRW�SXWW��
EXW�LW�ZDV�HQRXJK� 
 
(PLO\�ZRQ� WKH�FORVHVW� WR� WKH�SLQ�FRQWHVW�
RQ�WKH��WK�KROH���7KH�SRQG�LQ�IURQW�RI�WKH�
JUHHQ�GLVWUDFWHG�PRVW�RI�XV� WR�ZKHUH�ZH�
ZHUH�HLWKHU�WRR�ORQJ�RU�WRR�VKRUW��\HV�� LQ�
WKH�SRQG��� 

6WDII�:ULWHU 



7KH�&UX]H�&KURQLFOH�%DFN�3DJH� 3DJH�� 

1HZV�RQ�WKH�EDFN�VZLQJ 

��&KDG������������%ULDQ����������'DQQ\����&RXUWQH\ 

0LVVHG�LW�E\� 
³WKDW�PXFK�´ 

&RQQRU���������5RJHU�������������*UHJ������������6WHYHQ 

�$UW���������������$OH[������������������������(ULN������������������6WHYH� 

(PLO\��������0LFKHOOH��������'HUULFN���������-DFRE 

)XWXUH�:LQQHUV 

)URP�RQH�ZLQQHU�WR�DQRWKHU� 
&RQJUDWXODWLRQV�WR�&RXUWQH\� 
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*URFHU\�VWRUH�VLJQ�VDLG��³1R�IRRG�RU�GULQNV�´��6R�,�ZHQW�KRPH� 

0HGLFDO�WHUP��(QHPD—QRW�D�IULHQG� 

6RPH�GUDQN�IURP�WKH�IRXQWDLQ�RI�NQRZOHGJH��,�RQO\�JDUJOHG� 
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.DWHO\Q����������������������������7RQ\�������������������������������������%URFN 



3DJH�� 7KH�&UX]H�&KURQLFOH�6XSSOHPHQW� 

���� 
 

:RPHQ¶V�6WDQGLQJV 
�� &RXUWQH\ 
�� (PLO\ 
�� 0LFKHOOH 
�� .DWHO\Q 
 
0HQ¶V�6WDQGLQJV 
+DQGLFDS 
�� %URFN 
�� 'HUULFN 
�� (ULN 
�� -DNH 
�� $UW 
�� 'DQLHO 
�� %ULDQ 
�� &KDG 
�� 5RJHU 
��� 7RQ\ 
��� 6WHYH�5� 
��� 6WHYHQ�5� 

 
/RZ�*URVV 
�� %URFN��0HQ¶V 
�� (PLO\��:RPHQ¶V 

7KDQNV�WR�&KDG�	�'DQQ\�	�(OL]DEHWK�IRU�KRVWLQJ�WKLV�
\HDU¶V�)DPLO\�*ROI�WRXUQDPHQW�DQG�)DPLO\�)RRG�)HVW� 

$OVR�WKDQNV�WR�6YHWD�IRU�KRVWLQJ�WKH�EHDQ�EDJ�WRVV�FRQWHVW� 

+RZ�GR�\RX�NQRZ�ZKHQ�LW¶V�WLPH�WR�WXQH�WKH�EDJSLSH" 
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(DWLQJ�D�EXUJHU�LV�D�JUHDW�ZD\�WR�VXSSUHVV�\RXU�DSSHWLWH� 
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/RQJHVW 
GULYH 

:RPHQ¶V�WRXUQDPHQW 

)URP�RQH�ZLQQHU�WR�DQRWKHU 



3DJH�� 7KH�&UX]H�&KURQLFOH�6XSSOHPHQW� 7KDQNV�VR�PXFK�WR�%DEH�DQG�6WHYH�IRU�KRVWLQJ�WKLV�\HDU¶V� 
&UX]H�)DPLO\�7H[DV�+ROG¶HP�WRXUQDPHQW�LQ�WKHLU�QHZ�KRPH� 

-XVW�EHIRUH�WKH�WRXUQDPHQW�VWDUWHG��5RJHU�PDGH�DQ�³LQ�\RXU�IDFH´�
FKDOOHQJH�WR�HYHU\RQH�WR�WU\�DQG�WDNH�KLP�RXW�WKLV�\HDU���+H�ZDV�VR�
FRQILGHQW�LQ�KLV�DELOLW\�WR�SOD\�7H[DV�+ROG¶HP�WKDW�KH�SXW�XS�D�����
GROODU�UHZDUG��RXW�RI�KLV�RZQ�SRFNHW��WR�DQ\RQH�ZKR�ZRXOG�EH�DEOH�
WR�EHDW�KLP���6WHYH�MRLQHG�LQ�RQ�WKDW�FKDOOHQJH�DQG�DGGHG�DQRWKHU�
����WR�5RJHU¶V�UHZDUG� 
 
0RVW�RI�XV�ZHUH�JXQQLQJ�IRU�5RJHU��VR�WKH�JDPH�GLGQ¶W�JR�H[DFWO\�
DV�KH�SODQQHG���+H�ODVWHG�TXLWH�D�ZKLOH��EXW�DIWHU�FRPLQJ�LQ�³VHFRQG´�
D�FRXSOH�RI�WLPHV��KH�ZDV�TXLHWO\�WDNHQ�RXW�E\�$UW���7KHUH¶V�EHHQ�QR�
ZRUG�DERXW�ZKHWKHU�RU�QRW�5RJHU�ZLOO�WU\�VRPHWKLQJ�OLNH�WKDW�DJDLQ� 
 
$UW�ZDV�HQULFKHG�E\�����SOXV�5RJHU¶V�WRNHQ�DQG�HYHQWXDOO\�FDPH�LQ�VHFRQG�WR�'DQQ\���
&RQJUDWXODWLRQV�WR�'DQQ\�IRU�ZLQQLQJ�WKLV�\HDU¶V�WRXUQDPHQW� 

7RGD\�LV�P\�GD\� 

7RGD\�LV�QRW�P\�GD\� 

&OHDU�OHDGHU�DW�WKH�WDEOH� 

0RQH\�ZLQQHUV�DQG�FKDPSLRQ 

3OHDVH�QRWH�
$V�RI�WKH�SULQWLQJ�RI�WKLV�HGLWLRQ�
RI�WKH�&KURQLFOH��ZH�GR�QRW�KDYH�
D�YROXQWHHU�IRU�QH[W�\HDU¶V�7H[DV�
+ROG¶HP�WRXUQDPHQW� 
 
3OHDVH�FRQVLGHU�YROXQWHHULQJ�WR�
KRVW�QH[W�\HDU¶V�JDPH� 1R�WKDQNV�� 
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,�DOZD\V�ZDQWHG�WR�EH�VRPHRQH��EXW�,�VKRXOG�KDYH�EHHQ�PRUH�VSHFLILF� 


