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The primary mission of Farmers ¢ Merchants Bank
is to be a strong, independent community banking organization
that provides a reasonable return to our shareholders, quality
service to our customers and communities and a rewarding and

challenging workplace for our employees.







Dear Stockholder,

The year 2005 was an excellent year for F & M Bank Corp. We again had record earnings
for the third straight year. Contributing significantly to the increase in earnings was an
11.4% increase in Loans Held for Investment and the rising interest rate environment.
Securities Gains for 2005 were only $71,000 versus $532,000 in 2004, which makes the
record earnings in 2005 cven more remarkable. As you review this report, I hope you will
share our enthusiasm for our accomplishments this past year. With three new branches,
which I will discuss in more detail later, opening in 2006 I am excited about the growth
potential for F & M in the future.

Net income for 2005 was $4.780 million or an increase of $430,000 (9.9%) over the prior
year 2004. Farnings per sharc increased from $1.80 to $1.99. The increase in both net
income and earnings per share can be attributed primarily to an increase in net interest
income from our growth in loans held for investment of $20.805 million. We did see a reduction in our loan participation
program that contributed significantly to earnings in 2004. In 2005 this program contributed approximately $135,000 to
net carnings, but toward the cnd of the year we had very few loans in the program. This reduction was due to the rising
short term rate environment. The secondary market mortgage originators have found cheaper funding options and,
therefore, are not using the program. If short term rates decline, I would anticipate this program generating income in the
future.

Credit quality remained good with charge offs dropping to .07% of Loans Held for Investment in 2005 from .09% in
2004. Average losses continue at less than one-half that of the Bank's peer group average, which have ranged between .13%
and .26% over the last three years. Nonperforming assets decreased significantly to .20% of total asscts which is well below
our five year average. Management has reviewed the nonperforming loans, and determined that they are primarily secured
by real estate with little potential for losscs. The Allowance for Loan Losses remained steady at .60% of Loans Held for
Investment, which is below our bank peer group; however, we feel it is adequate based on our excellent history of loan
losses.

Dividends increased from $.74 to $.78 per share, an increase of 5.4%. In 2005 we paid out 38.70% of our earnings in
dividends.

As I mentioned earlier, we hope to open three new branches in 2006. The construction of our Crossroads branch is moving
along smoothly now after a few early delays. Our projected opening datc is August 1st. At that time we will be closing
our current office located in the Food Lion shopping center in Elkton. The building housing this branch does not allow us
room for growth and expansion. Also on April 3rd, we will be opening a new branch in the Port Crossing shopping center
on Port Republic Road in Harrisonburg. This will be our first branch within the city limits of Harrisonburg and should
compliment the Crossroads branch. Both branches will be located on high traffic roads. We are also continuing with our
Courier Service in Harrisonburg to pick up business deposits. This service has been well received by the Harrisonburg
business community.

By the time this annual report is distributed, we hope to also have regulatory approval for the third branch which will be in
Luray, Va. We feel that Luray and the surrounding Page County area fit our marketing plan and represent good areas for
future growth. This office will be in a leased facility in the East Luray Shopping Center. Once all of these branches are
operating, we will have nine full service branches, a mortgage department and an investment department.

As you review this annual report, I think you will agree with me that we had an excellent year in 2005. This is due to the
excellent staff we have and the support of the stockholders and the communities that we serve. We are committed to
continuing our efforts to provide quality customer service which will result in a good return on your investment.

Thanks again for your support through the years.

e Lo Lo thens

Dean W. Withers
President/ CEQ




Five Year Summary of Selected Financial Data

(Dollars in thousands, 2005 2004 2003 2002 2001
except per share data)

Income Statement Data:

Interest and Dividend Income $ 19878 $ 16,804 $ 16,683 § 17,846 $ 17,681

Interest Expense 6,998 5,396 6,010 7,390 9,494
Net Interest Income 12,880 11,408 10,673 10,456 8,187
Provision for Loan Losses 360 240 226 387 204

Net Interest Income after

Provision for Loan Losses 12,520 11,168 10,447 10,069 7,983
Noninterest Income 2,643 2,254 2,308 1,380 1,158
Securities Gains (Losses) 71 532 179 (182) 1,252
Noninterest Expenses 8,608 7,741 7,256 6,448 5,728
Income before Income Taxes 6,626 6,213 5,678 4,819 4,665
Income Tax Expense 1,846 1,863 1,666 1,315 1,435
Net Income $ 4,780 § 4,350 $ 4,012 § 3,504 $ 3,230

Per Share Data:
Net Income $ 199 § 1.80 § 1.66 $ 1.44 $ 1.33
Dividends Declared 78 .74 70 .66 .63
Book Value 15.22 14.21 13.35 12.19 11.74
Balance Sheet Data:
Assets $ 346,328 $ 369,957 $ 309,126 $ 303,149 $ 272,673
Loans Held for Investment 277,398 248,972 211,231 201,980 176,625
Loans Held for Sale 3,528 47,150 - - -
Securities 34,921 38,800 61,230 69,602 63,987
Deposits 267,310 246,505 240,715 228,284 208,279
Short-Term Debt 14,345 57,362 6,389 8,308 10,696
Long-Term Debt 22,808 26,462 24,784 32,312 20,983
Shareholders' Equity 36,567 34,260 32,319 29,541 28,597
Average Shares Qutstanding 2,404 2,414 2,418 2,429 2,431
Financial Ratios:
Return on Average Assets' 1.34% 1.31% 1.29% 1.21% 1.26 %
Return on Average Equity’ 13.56% 13.11% 13.13% 12.12% 11.47 %
Net Intcrest Margin 3.95% 3.82% 3.82% 4.03% 3.52 %
Efficiency Ratio? 53.07% 54.02% 53.96% 51.28% 56.93 %
Dividend Payout Ratio 38.70% 41.06% 42.17% 45.72% 47.45 %
Capital and Credit Quality Ratios:
Average Equity to Average Assets' 9.86% 10.00% 9.86% 9.98% 11.02 %
Allowance for Loan Losses to Loans® .60% 61% .70% .73% 73 %
Nonperforming Asscts to Total Assets 20% 63% 52% .86% 40 %
Net Charge-ofts to Total Loans® .07% .09% .10% 10% .06 %

Ratios are primarily based on daily average balances.
The Efficiency Ratio cquals noninterest expenses divided by the sum of tax equivalent net interest income and noninterest income.
Noninterest expenses exclude intangible asset amortization. Noninterest income excludes gains (losses) on securities transactions,

3 Calculated based on Loans Held for Investment, excludes Loans Held for Sale.




Five Year Summary of Selected Financial Charts

Balance Sheet: Total Assets

5400,0001
$350,000
$300,000¢"
$250,0001"
$200,0001
$150,0001"
$100,000

$50,000 1

0 - N ST ; ; PN s ;; i

Dividends Per Share

$0.80-
$0.701
$0.60
50.504
$0.40-
$0.30

$0.20 1"
$0.10

$0.001

2001 2002 2003 2004 2005
mDividends. |  $0.63 $0.66 $0.70 $0.74 | $0.78

Financial Ratios:
Return on Average Assets

1.34% ¢
1.32%7
1.30%"
1.28% "
1.26%7
1.24% [
1.22%
1.20% [~
1.18%
1.16%7"
1.14, il

1.20% | 1.31%

$300,000~
$250,000 1"
$200,000

$150,00017

$100,000

$50,0001"

$0

Ei.oans

Balance Sheet:
Loans Held For Investment

2001

2002

2003 2004

2005

$176,625

$201,980

$211,231 | $248.972

$277,398

$2.007

$1.807"]
$1.607
$1.40 |

$1.207
$1.00

$0.807
$0.607
$0.407
$0.20-

50,007

Earnings Per Share

2001

2005

Ll_ Earnings

$1.33

$1.99

14.00% (~

13.50%

13.00% 1~

12.50%7

12.00% |~

11.50%

11.00%7

10.50% 1"

10.00% 7

Financial Ratios:
Return on Average Equity

2001

2002

2003 2004 2005

W Return

11.47%

12.12%

13.13%

13.11%

13.56%




i el "
L i ) ‘\‘u‘\‘w“
ety L i b
PR ::::::::m‘::‘:::‘:1:1:1:‘::1::15:LLﬁ&&h&a&'@l\zuzz‘,ﬂw%‘*u :
y e ,
mw;;;;;;qu‘h\“\‘d i \\Q\JJJJJJJJJWHW L R w i Wq\";“‘;;””‘Www i

T T AT f S
A e i ; i i

R ] e L A e uw' it i A
i wJ3WWMWN " M\ bl i e : sy ”U
e i ¥ mw;;“‘l"”“‘ " ) ”““\w \\\\“NI\\N\“I‘J‘},‘I‘I‘}NE“I‘J‘I‘W i
g : ; i sl \‘-:\w‘\:‘:w\:w\\:w::‘:es‘&‘\l“\lfw‘“
i : ;Hu;‘\;q” e gt et t ! ‘n”‘s{s.mv‘"qa‘:l;;,\;‘: e pe i i i
i i { i s K g i i i i IR
i1 i i ”ﬁ’m 4 iy, st H \ T & i i i i
; . i " ; i Gl Y
- L i ' iy o a oy} MWM{{% W“ n ARSI B i1 T A W&% i
! i, o0 e B Y Bt i i :
Vo WM LG W . 4§ s P W it p G,
i P o, 'W‘a o e <MMWW\- i, Gt i b B | \”N“a“ \\wm
TOTTEROONE i R it S R il B w S Wi, iz, s Pt il ‘w
i i e i vh‘ e ‘M,Mw i “’““’0- P u %‘ g it i i : ””M'W it nwm GO i H\‘\‘l‘ll(‘l\“\ﬂﬁ\w wwﬁm\mmwm

i l‘v MWWN w,w.m b R gk il g L g AT

‘L i it ! e I bt (TN Ui P! it A AR

\ el R s (oo “‘V“ ! pie
'23 ‘\‘M\\n\“"“""?“wlk‘wkk ; e i i "“"‘W i u\"m\\\\&ﬁ‘d\‘”““‘

it %WMWIM‘ i u\l\“w‘ " A \\\M N‘“‘ \X 1) 113"“"‘”‘”333‘1“‘1‘\‘3‘\\1‘1,1

i . 1 S “

! I i L
\\\» \yww“ i T, \m:

‘ i : m%d&}“}‘,‘l‘,‘}w}w“”‘bﬁd‘“ (A ‘v‘;ww’h(‘l&“]&lﬁﬁ&@&‘l“w‘ i . il “”“““"“‘““““““Nv‘% \‘\‘LIMWJ“?“““‘“‘?“?‘\‘\:““ it '

i bl i P A e DL e i, w\wwmw\\“““”“ B ﬂ\ ‘\\"““” " e
AL T ““‘H‘ : Huwv‘l‘l“‘l““ g o “w‘l\‘l\‘l\\wm:':“wm i i 1 it e ' gl ‘ M‘\ M ARRRAR L0 ‘4\“ L T ““‘.1 R "lm i i T
i ; i gttt ST o A (Y il Hth ww " guaittie. i ; i ”””N\"\‘v‘m\"]ﬁw\ i i il “\\\‘ﬂc\‘"‘l“nwulw AL e ; e
s M%WY“W i N' W e, o il ,a Bl * i ot W g i Tl o
R v i . ; ‘.‘“.Mm i
i il s e i, A i 3 1 i M\ b il L . S il i R
i i w:‘w”\wm\\wv e i #yw i . gy ”W s ' “"‘X\‘“ i Y i 4l M\.f\\“\““\"“‘ B g

Wi e iy ‘W’f‘w e PRy ) sl R

e G ‘l“m A, i i, [T i, i iy L
ek W“M\“ M\W«WW“VRA i wuv iy gttt it w L ol | VW\M)\ R R ‘ i il i Hs\\;q.‘w.‘\\“;\‘\\w;m\“ ‘\\\\\;‘. A
’”""W”W i ””“W« ) ‘ \M\N\\H’* R e gl ) i e i
- ‘;“hr,‘x“\“;\ i I‘MH‘}” ‘ Tt i Yy ST e 3 Y A TR \\n\\\‘l‘
R B

1‘3‘3"\.‘”\‘ . » ‘\‘L‘\Jﬂ“;m‘l”“ alis, Sl

- This tmwthe beneficiaries were our neigbbors to the

‘, i R g ”‘1‘:‘1 LT T SARRAE .,
i i \“”””g‘vw‘\o}\m}u B i i *““““‘%‘b?lw
r wrnm A\*' it
i R O )»J\”M/

fi- S s M“Mm‘\‘\y e T i
‘ oot A bttt i SV TR i “-‘"W\-“\l\'lvlh i W i m““““‘\ i TN
‘cw‘ e it i, S #H% i s ‘\ it 9*"“‘1‘111111‘1”1\\‘1‘11‘111‘

Hat ‘V’ e WA . i i I i

(I i et e, B RBIEHR ol il s i i i T
i s"'% g wm‘w MM il it b AU - kS i e i iy \\‘\\\\\\\V\‘W\‘

il e il *www : B i1 i AE R
i b ,,\\w i R i “M i

g ] 110 i w;‘m\‘

it 5 o Ak et \wmm
(VL i T \“W,‘ i A [ i M
L1 IR O

it

o il

i i LR : - i fi il
i j i i HGHIGRHCN. W i L
£ ol i ’wvm\gmw V me | D

,)‘,. i, Al B B J b ——— i i
A .~ Y i i J L i i AL \(MV*‘“‘W\\: it i Hm

Wiy Wi jirt A W i, e R A

N L e R Pl e . .
aE L L A T . |8 G \ .
il bl T R L e bl s ‘ : ‘ pooe 'e‘ccgu
Lt “«,y‘w‘mgwxd et e W ‘ i iyl i e ~ o . v " i

i G i i i bl WWWM"» L
it “‘mwm\ i “ i o 1. _ ; AR AR A A ““\ i B
i . iR b hw‘sl‘1‘1‘1‘1\1‘1‘1“111‘111111‘1‘11‘11\1‘11‘\“1‘13\\“‘1“

; i B . - ! it ity o
; m TN, e | S ' ‘W\N\‘QWWV . p— B

T LT i1 g i ' I Bt
R “mwm“m 1 [ " i

MR et A AN | B | I
“’"W' b

sl Ly e o B e R0 ﬁ o F e Mm\ -
iy iy wmwu iy ‘““:‘”‘””1-%“1‘1‘1\»&.5“”“‘?:'@“'? iy :,‘“““‘”1”” e v ; | % M P o
A e i M\w‘:‘,‘vw:m ( i T il s ot i i y :
Gl ",

; \\\\\m\

Ll ‘v“““”‘"‘“‘:‘w”““:"@“ i i PP

i

e 3 PRI AR i it - . o i WMM‘, 3 S : \ \Q\\\\\A% N t i

wmmwﬂ\ (el e il i (R i i i
B j,,,\ ‘ R T \\\M\w fR \\\\\i“” i 5““ i “wl‘&w:.:::k\v\:‘: i

m! J‘M g . ' 4 . e it i ““““S\“‘\““\“"“\‘"\‘\‘”““W \3% R

wmww‘ww i i y e i 4 L o & AR AN Lt ww‘h‘l‘l‘ A AN 4 A

g L gy, i i e B v i %«W ‘-H\\‘\\\%\m&u\M\w\\M\\“\“\&‘\“\\\\W\\‘J 1\‘\‘\“‘\"‘“‘ \m\\\\\‘\\\ Qﬂ“""“‘-‘"'w“““‘"w‘” i 7:

i ;

A ‘ s it er ., | R ‘,‘\ \\\ AR S \m\mmwwk“wmﬂ AR ‘M
i { e ; : it o . A A Q\\ Rk R Lty
hik o e e b - : \»\\M “\W“‘@:‘J&MB‘\‘:‘ R w.\w\w.‘m“w;,;\v\‘\\q‘ b T «;mvw i

; ‘\ ”““d“*‘:"“\?“'?“"““““'?"“"“ iy Uit i R i \ R R

il MBWWW A w:w IR 1 B mm,‘\,,,‘
u-m\m i ’””°°°\W\o°\\> i x A it R R ST Atk
i L : i f i . iy i )
it MMW”“ W,W,H ! i SR I ‘”“;‘\v i Wi ww-‘«-‘vuw\wvw

; g s i il ‘((,\\u\\ L

iR i V‘“M”w“wwum i e i 3 1 i " ww;\;‘;,;‘;;e.;«;e.;‘;.;‘;c‘.;‘.“u‘ml‘w‘l‘a;‘;;‘;;;;w\‘qg‘;‘a\w;;g:‘;;jy;‘;;‘;;‘;‘lu ;mcch”c\\;m”;m
P ‘r"u”i‘ L W‘ 3 ':.V‘ T e Lo L R ' ”‘”\3“\3"\““““““W\:“‘ww‘\‘:
i M mm‘ i e il i i : ) A L N “ww\\ it Nt N i H\y“v;sq‘q"“ ‘W b
W% il i Wl“.l?m‘mmm;‘*“* b i ‘ b, Ve ! e ‘\w"«“w*““”“c e G R o
i A v e LT A ’M i {1 R e b M (T tion N i
wuw, i, ?w A R T \W i it g g Al Ly T (R e St ) i w\w \ ‘,, A
PGS e R e s e - i ! ”‘“\w‘\.
. § Wrwu‘u‘vw:‘:‘:::::::‘:::“:”“‘ e m“ 4 e i : i }g‘ e il W\ i
\“'w:‘:‘\:‘\:‘v\:‘:w“:m‘\:‘:‘h‘h‘ ? i H“A,m\uw i “ Lt o PRI, e il ““"““‘a‘,“u gt ”w i
‘”\:“::‘::“‘::::‘:‘ ; J e ‘W : ;‘:H L i ‘. iy Rmm o
e v e e Gy o e R : i ‘z}‘:‘}‘}\‘l‘l“‘“‘w” u\wmw

4 t () i if i i T
i “““‘\\\Hr R m)‘ ] i 1 A it i T i Tt
L ittt Ao, . owwx e A _Wm g " W Rt
;,,H,!A;;;;;‘\‘\‘\WM s s mwww»\mmrwm i A ”'\m.mWHM ”” -4 g i « * i " il l L m il i % b k \ \. vV it !
I * "'wwwll i e R H‘”1‘1“““1“‘1““““‘“““““““”””‘vw“w\ %Mamvmwww S r ' ' i i | ‘11&1“1‘,‘11‘1‘1‘1?“1‘1‘1‘1'1“‘,‘13“,‘1‘«"h““3““3‘33‘3333‘33‘”‘“&?““1‘1‘11‘1”” o ™ g g i ——y
R i e c ~w ey o P "M 3 P u' NS i M o L e
7 e i ‘11-1‘«“‘1‘1“" A T e ‘“‘rw A iy ““".‘.ll'\‘l‘lr\wl\“w-‘”““"“"‘"' ‘ww Br . . L — Y, g . ‘ i it
MR T AT e I “W'ﬁ‘w wah‘;;m“"‘é.?W"V‘“”ff\ﬂ, ' sl . il "‘J:‘:‘:::‘
. Al

Wi

W e S i i B vhintis S ol i

:‘ i O, o T 4 g i i gk

"w ; n”\”\m,,;’\fg” i - ) w“ A i : “”&‘w Sl “M‘
i

W N SR )
' vmum i

b i ittty bl PR e

i i H el

i o it i e " R
It “w : ””“‘“V‘h ,»@ :
s R U i .
i ;”;”;”;\;\;‘;\‘;‘;;‘;,w;u;;u;u;‘;‘wwwww, T e i H‘W
‘ i m\m”w i " Miwi\”&”‘ i »@
i “1“1“1““““““““1‘”"Hm“:u1”””””””11‘1m‘:“““““““““‘1““““““‘““‘\“\‘\\\'\"‘ e m«w‘” i 1 Nt ) Kt
‘m L A Hymmwooow i i 3 H\ o H“’ i K , it
ik ;";w;;;;;;;;‘;;;‘;mmm S - i e 0 jl; i gt
‘:“““:‘\:u:u:‘\:‘:\::‘::::::::::‘:\‘w“; il R e : i l“r " !
i li \\M;‘:V‘,‘ i i B L il armery
i i M(W ; | : g | : :

i i s'l“‘lnl‘wwl“‘l“‘l“ll‘l‘l“ll‘l‘l;;l;;ﬁ;ﬁ;ﬁ;;;‘;“\yq\‘ i : | o i “‘W ) We've !

i

i A T il Y Ty
it Bi D ;;;";w,\'.\'.\mw
) B ‘IIIIIIIII\HHI‘II111111‘1‘31‘\“ AL "

i i
G ) b i . it i, .
i i e i i

M ’/A ; i P
R H.Hns;x;:s\“‘;“;‘,,uu;‘;‘w.“,\:w
it H I S WS N i ,fi”m,’
e - ‘ L

| I:"wwo B «‘“ﬂ"“‘u N ‘, i
i g, ol SR e i
T S i iy o it ” il iy i

’"3\ ‘ | v i T i Mu

i
ERRAT g i i i i ¢ ”“:‘v:““(‘;‘/(“"““"““;:”‘,& ; ‘mmw,m’;k e ”‘w/woo",wﬁ,ﬂycm@,‘

Vi A1 il
i fiith

i M . 3‘ il i St

o bl gty i i i i 1 h e i ““H“H‘;“M ‘m

W\‘{\ 1L S o y /(um"’f‘%\w el i R R fii,}

it RO i b o i . i i nmv“““v\“‘wwwwmwmm”"l‘.“w it i
iy ‘assvs“s“‘””‘33\‘33‘33333 i X R b MM“ WW it b T By ey i i R | it il
i X L gl it ‘;; ;\‘ A i il S ""‘WWXM\}‘ i _ i . W;y;;;‘w,;\‘ p T ey i i
‘;;‘wN\H‘;;\;‘H‘;;‘;;‘;;‘;;;;;;;H\;‘;;“u‘wq”\\;”” i ”c-:m i L i . W?“ll‘ g N 7 i i IV* (HN 1 i

ik pe i R ‘r‘a‘\’rfyym‘ dhn A wm,!m :

i i a\wwm\mmw i MG bt i

RNy e e G R e i i I fﬂ"“"‘“‘%&m

i A 1 i p : _ i i ““““\i\\\w
il i i ik i i (i i sl
i Bttt i M‘,muw i il . it i i I g
Gl RS i ,“\‘;‘AMQFM it ,},}« il i A e frsi i : ini N 3
i VIO Ui R ol “o.w e il i i q
it iy il i AR ‘11“ it ki 4 . i i i /mm,‘ o i

il il i I

i m i i H i " i i _ b i i b ,“‘w i
N i i i S A ,j’m figis g i o i b Ww,ww,mmum i

“‘\“\‘\\\\\\\W\”” i i i i Hig ’y i At i H HHM‘“\‘\‘“M‘\‘““‘ i i i
it i i s g gt fii e i [ L
e i i SRR i X i

i e e AR i

i i W’ - SRR i il m,,,m\'wu i

] u i
0 1) i i
iy, s S i MR B L it
BT ‘/Nw ”(v " A Lt BT
L ity b R i i
i i e “lﬂ%‘ﬁ‘ it i ‘111‘1‘1‘1“1‘1“‘ i w( " £otidc i 11 £
, i \H W“"““l“““"‘”‘“ww-\w I B e i AR ‘\”v.\lw.‘ i n
Fidiit i

i
ikl Y Lttt L AR ol P i v i wmm i il

W T W(»WNW /“‘/‘ i “ul;:

‘ i ‘ f w/\mm“wwmw"

4 “:‘\:;;;:‘::11:‘::\3‘:1:3::::::;:‘\\” :”: ; i ‘ i
b s ]
i :
e u}?‘{‘}‘i‘i}‘ilfl;l‘
i i it
m‘wVwm‘mmmm:::::‘::‘:‘::::‘:‘

I iy “.\“wl‘lsl"slwl‘l‘:s"l‘v“l‘w‘\‘v\"\ﬁ‘v""\‘w i i

ittt T i . o i f o Hm”

1 M "‘111l‘l‘ll‘l‘l‘lv;l‘;c;q;q;;;q;;q:;;j;gg‘];:”Nw‘\,“

it i . s

“ i ! it

ﬂul}“lﬂ\‘ﬁ'\\‘ I ‘w““““h“ i 1 i

i i i ST P

g B ‘\“ P gt

)‘ i i ”‘\W H’w‘

ww,wws“\“m\‘\l‘\n‘”\‘\q\ ;;‘ i i s el W i “w‘)‘m »M . i L i i ‘
Je D et Lo bR TN i it 8
-w“ww‘”‘*‘”«hﬁ’l‘l‘llll it rw i U‘w‘ R it ”5;:::::5' S i i i For i
i
w i

i

b
M* i i i g ; T i ‘W‘ o
v

g

i ) R M i i \]u]u]g*]"]‘}‘:}”‘:s‘:‘:‘“:“::‘::::um‘\“\m\'\\
A i ) \uun,‘,]‘;]\o\}(’&m\‘\ i

A i it

il
p

i A W iy \ ‘
b e i mm‘W:s‘v""vwmm\“‘m‘u\\‘y“y‘.‘,:ﬁ-\‘{“n‘w‘&w‘-‘w M\\\\\‘“\\‘W\3“3“3.\.‘\““‘“‘\;‘\,\.“”“.\‘v‘v\~“‘ w-s‘ i R SO e

‘\w‘m““\i‘!s;w‘m‘ i e e it i i i

“,,,mmw ‘ L

T m‘ T
i "

S P b i AR i i i 3 T m § i e R
ik R T g ‘wmvvx‘ i i i it o A i i e T 1 i
Wi o “;wmm e . y i i it o T i i ! b
i e W\”””W\r\\m i Y i i ‘, i i ) i T .. it ) i
fi /v ORI, 1. i L (L Bl i i “‘\\“IH!IH“”“”; s LR . sy b R i i M(wu i w‘W/AM“”””””\mm SRR o
TN, 1 B e il i e e ARG S b, el ot i i Al
i G i Bl R L R T : i

i ‘M‘L‘\‘\ﬁw\u\‘n\“y}m A s e ; ! il
i ! ”“11wﬂ\;\m\\‘mmmw L mmwwxxx;\\-w( u““““‘lw'wh'wmm ! Hu\mu?’???\,\[\w‘\”““‘H i ‘_"_1111\‘\‘\‘ I IR L ER i i f ilh



AR \\\
P

i

0 R 4 e
. \‘W\\\m \\\\\\V\w\\m\\:«wm:wl‘ ‘\:\k\:‘:«w o W: ks SR
R w\\\ M‘\‘\;&\‘:\‘\\m\:\\w\‘\m\"\‘ ‘\‘<w%@w«¢es\v\xbl€¢13a\aw:“‘:w‘:w\:\\:‘:w:ms‘:w?wl‘?‘l"N“‘J‘?l“«i‘\“\\\wﬁ‘?\‘»ﬁ‘\\“?%mi"% . i W”““W“”
L ‘\‘N\\\\\l\“\ N \‘:\:w WO R \“:zm\‘\w e ke i
o

i ﬂ"mm,mmmmw;‘mw‘w ‘u“

| };. W L R R ‘ﬁ‘“ﬁ\\\\*\::' i
\\”\\\*W\\\\\m\u\w‘w\ Wi S i
N\\u\\\\\\m\mw\\w& \"\\\ L i

i AR ,w SRR ‘m‘u\“w‘uwgg‘\gg‘g;”wm‘www.‘.‘.mm‘
i ‘ i AR it
}\m‘ i R o i o
il mluw“::‘:‘:: N A i
\m”“u P : M\ ‘W \\ i R \w\wum " (s i

MRRNAAMRACRASNAR e
y i i i} i
) e A “1‘1“1\“1“3‘0‘1“0\1“““““\1\“1‘1“1“1&“1««\\wwwv“‘\‘,\\\‘“‘d“m\“\mw‘\w oL m i mww”
| il i g i ‘w:; 1 M. N e B gl \wM i WM i
Ni\@.\ww \,M:W\:W Bl et ) 8 :‘\\\‘\\"\\\‘“\\ V‘?\\ N\ g it e, w b

i u
T n %o M i L L N WM
e
| ol ; 1 G i
s\ i \ i i q W : i M i RN “,\‘\mwwww"\\Wwww\\\‘“““‘““\\‘\‘h\\\"\"\"\"\"h ‘\‘ \5$ p i s it
‘.:::\:u:‘:w\\‘ V¢ g ) i wm\“ “ e 1 \w Ly Nl e i \ ""\ W\ LT
A *5 L i 1“ A ! m\ i LTS — % i el T WS i B i i
) ”\\‘ ) i s o iR v, \ NI B '” ‘Mm“” ‘W:u:‘:qu: u «.‘:u:u:‘.‘:u:u:u:u:‘:‘:u:“‘:‘;‘::“;“:w G i * H o ity
i i ‘k i 5:@”@&3&5&” \"3‘ ‘ "’Q»x‘\\“'&'wwv:x \\w ; \ s Al @° .
L mu.w i i

| L ; mwwvmm
. b ; \ i it . i it i
i i !

\
iz i .
i e ; ; y il i i i !
i ! o et LR S 0 iy

big e {,“\\\\ i X i \ Q\w‘ \\ | il bim\\\d\\ \ 3 g
A . : o @\\\\\ A il \\\\ it i
W g7 e ‘ it R v [ D
e \* + m, "@\WW\‘ b “\ \1 “mw.w“h ‘w\‘e‘cﬂc\‘c\‘cus\‘c\‘c\‘cw\wvwv\m i \‘M‘c\v\v\\u‘sw\ww‘ )

Mum‘

il i A, i ““\\\,;q,\}\Mmsﬂuﬂ”ﬂc“wm\ww\ “}i\\ TR ' it
i it I Ly " A e :
i m‘uluwy;‘;;;“;;‘;} n \ ‘;;;«"‘“ ‘\;1 “w“““v‘w‘\““““\\x“*“\l“\ AR ‘ww i \\\v‘\‘ T

AR ww\m gih u‘ i
:::‘:»‘:1‘\“1‘1}‘ il \v“” V N, i :‘1 ! . 1 \‘\“‘ ‘13\‘\\\‘ e “\“ b
i “wwww i T i o O R LR S

: \ N\‘x«l“
\ i ‘ ‘\.‘Wwwmw R Tl S e S N il ; il % e
m‘ AM\\\\N\g m; M\M W\W«“N@ i \\ R \ \\\\ w \“\\W i Ww\w\\\w e \Q wm\mwwy i M \ et

i i 5 \ ] i) ; ¥ \\“ g
‘\ R i R by Py i i o A e
\ i | ! i Al % ¥ i W g i St il o H“mg,r\\aww\w
.‘}‘\.“‘N.\\\\g‘\]]“\g\]‘]"\]‘\“\w\ s i \\\\ ) il i i ‘\ Wi il i s it ”W“W’HNN\ iy
i 1 ) ; \‘}‘ H ; ; L \H\\\Hm\\w A sl i ; i e °3‘”
i t ik i m i A ; I o R R
i \\ A e T

i, i L i

R L el Mv il

e, W ‘ ‘M L me\m ) ;
i i

| ; ‘w‘ il i i

\ [ i I W A figttul J‘J‘Jw\‘\‘ﬂ‘\m\ i -
W R i ‘\‘c“saasaueﬂﬂ&\‘ﬂ‘ﬂ<‘§“‘ii\“ \:(}Q}\:\]‘\‘\]‘\HH\H u’u"’H w\'“l\w\‘v\

i w il \‘\\A g

! R T e w“m
M i i H\‘\uﬂ\,:\:\\;w\‘;‘m\ it )\ o) \‘ it D,

. N v i n\m

' \ b '?« Ww i MW M“ @} | W
¥ j i, i B

! R o i (L L — e Y L i i mm\u”m tir s @” g e

Bk MH\\ u\u“\‘ TR \W ““ \ it i w‘u“‘wmHmu“u“u\“g\ml\‘\l\l\‘\‘:\‘:\“““"““‘“‘ " R i AN i

iy

TR i A T i i e T T
WA . o et Ww”\\\\“\ ‘”w‘”””:::::::m“:‘www o R “”““\““\““”“““”“1‘1‘1“1‘\‘11‘1“‘1“3\\‘\‘”‘”‘“‘\‘u“\“‘\}‘\\}‘\}“}‘}“E}‘}‘}‘}qq}{m‘q\bw;l‘&‘]‘l]“\]‘\lu\“\s‘ R i - e R R ““‘«"“\;;‘a‘o‘
w‘,;\}\\‘“\‘ i i AP il 3‘3“‘”\“\‘”“““”““&‘1”““‘ S m:wi:\;\\sw oG LRl ; G \ \ww‘\f\‘w PRI ¢ i L
““‘““1“\1“151‘\‘1‘\\”3“3“‘3‘9‘3‘3\3‘“‘\‘3“3“‘““‘“‘1\"*“‘ “”"‘“1‘\?‘1‘\\‘“‘“\"‘"“““‘“““l‘w‘wwmvﬁv”w et u\llw“lc"‘“13‘1\“1“\“\“‘1‘1“‘1“‘33:“3‘1‘1%\\‘\‘3\:\:“:@w‘mmu”‘3‘33uuww‘0“w‘“““““1“““‘\\““\‘1“‘1‘?‘1“3“,\1@‘% &‘%&Wﬁﬂ:ﬂmﬁbhﬁ:ﬁ:‘:‘fiiﬁiﬂ:‘t‘31:“11 ; “f“fff?ﬂ?\‘vo”””” i ‘V ) r

b Rl ”““““”””““"‘\““““““‘\“‘\“‘\“““‘““““‘“‘3‘3“3‘33‘”““““”‘”‘““““““““‘3333‘3“““““‘”‘”‘v Bl x i 'y\\\\‘w“V"\‘W””‘\“\llmw‘»;\ R i xy"’w el
Ot M A Wi | ‘”:‘c::‘:mwmwwww:":v:a:u;:;a \\‘:”::m (i P “1“‘1“1‘\‘\‘ R
u \33&3‘\“‘\ ‘{,N,\\‘ L i : el ‘\\\\\\‘ Ml it ‘*W‘\\W“ﬂ F i R L “m\\"w;“;‘gg;‘qczwqw;‘,wm;
. W\\: iy A m‘um;;‘]‘]‘]‘{‘f{{‘l‘llm\\“‘““”“‘”“‘““““‘\“\“‘\‘\\ i T i ,‘v‘“‘,“‘;‘;mwmv“.\w Sl M‘H\‘ e

i 4 : ) 3 G e ¢ : o y 1\ H‘ m‘\», i s
it g LA Y . e L e A % o By £k
g G, W Ll Hein e W T R R i
i “‘,:“ww:a“::‘,\‘q i A "M'" ! ¥ o i \‘\\ ! i W i i ;

il N
P o : 1 i o R L “‘”‘”“.‘e““‘””w o o
! i, i it { ' ] . itk Y \ku“m‘;‘v‘awu,m 4 i o R
i f N‘ “\‘ It u\\\ 1y i

‘l‘ i " o o i R R D AR i L, c\"s
; £ \ i gt i i Wl Ly *‘\J\ i T «;*M‘ w' L
q\q\\ i e i’ v i i . b Hu\‘./c,«“\lwmhs‘ {id Hq-‘”.s,\“w“'w,v.w { il i} Whiori
! T v watin. A ' ) i B LT \:vv:ww T
T o, o [ (i : i s ‘ B ,, ki u i AT o i R R
i) i ““\““‘ i W i \'M e bl i i i A i i
i

i

| LA WHA‘\\\\\\\V j gl S ey il

|

|

|

i gt ]

il i 14 Jhakin: R R i ik
Y . W e B ey IR i e
il it e B e s ! | 3*:« b i) Kl \M‘H

) i ', L pEH N el Bl
: i i b B R )
i W“‘m\‘ ¥ g i 4 i i ! i L VL wmwm”‘, G HAL I
X3 . it i A o gl g ww\ Tl 1 AL

Fi M‘m o i % g PR ‘:,« o i \ "9/” e R L R R e wwﬁ |
i ' Vi wmw\w" b : i it e LT iR R LeED
r\ o ! et ) i i y L Ml i A$' “ Jitei e
iy \m \@e " “”“N“‘“““““\"“ iy - o™ j;\ ; i i e Wi ! o i W‘.&"W,“w

Rl e “"\\“\V‘s,w‘ R i i h T ‘,u\mwu 3 Gy b 1 ,H.vv

i ‘w e M V S " i B b S v "wmw«w bl V,, 'rm;u i

. \cwv\,;unm i R WN‘ i i i i B i !

i b (it i b T T i
i aatngliin . mwm\““‘ W . s G i i i ] i
i et W“fi‘ \g\& L \\‘U\\ i B ! E n
b Wt L th \‘;n ‘W\V\\H i |

|
i
L

“l‘l‘l‘ll‘l‘l‘w“
i
i a‘l\‘v
s Y
T b
iy, i,
ittt i

4 ; i Lin k. i
(i W‘ O moE b g

i it i i
i - e i 1 i i i i -‘-‘-w‘;‘,“‘
g ‘\‘ﬁ‘ﬁ‘]‘ i ’ ’ g

i i A
it i

Wbcw.w\wm \\wlvlv‘“‘]"]‘]]]‘]}‘];};}"]\]"m‘“‘o\mmwe“”wu‘ it sl w\w\‘\ i it W M

il ”:::::::‘:‘:‘1:11:‘31“1‘1‘1"‘1“11‘; *&” “““slw“1‘1“1“1‘1“1‘\51'1”“”“1‘1\1‘“3“133“3&“3)3‘ «m@ ,‘1‘1“1‘1"‘1"‘1«1“1‘1‘1\ g i

Al v IR Ll LR i f i i - i i1 i

g “““w"‘”””””““‘”‘”" ottt R ”“““\”\““v\‘v\“n”‘“\\”‘H“.‘m,\ L Gl i il i
i g ”; i e ) '\:1"“ i i i il

I } it ol b
it ) il i

i L H‘w‘m‘ i Y e gk
ol i L i ey il i1 4,‘” s e i
i . ‘\W‘qum T : | A I Wmm it m' it T M;m T il me.‘o“‘v\v’v\”‘,‘w) ol S !
bl i g ww s I MR i i g e ‘qq‘;;‘\‘;‘;‘;m It e e s i AT
LR AR HRT 5 . ‘@i ‘h. il i 9,«\ iy :‘:‘1“1‘1““/ i r{m{‘ it W‘&'\“ﬁu‘L‘i’c‘m\w‘”“'\)lﬁ‘w,;\;‘\:‘\b\\‘wmee“‘“““"““““"“"“‘1‘l“v“““““““““‘%‘”“““ﬂ T ol S ‘\‘\“m‘\mw‘“w““” / b
At alhe il A W S o ; i ‘;;‘;w s il i e
t it

3 jiktl bl v i AR A R ‘\mww“\ il I i “‘wwm

ity T

i T i i KRR | ’ iy, g i 1
i ot i M b w H‘q{l“{‘rm‘ W : ,’ it

| M j Q i W’b i ! | L i . L) R mwwm::w ;i
T Ms B e 7 "m Q. T W “" it
“‘“\-’mw“ w:j\‘”‘ ‘“ . w -Hu\y“ i, m‘s‘w“‘” ,w " - e c‘,;t- ‘1 4 ' 0 p Wl/‘ i

Ty 5 g (% Ly "%/‘t»\g \r,VW i . “w K WA’ " ; ‘U‘ 4 i B
i : i

A it i o i A i N
e i L W e % . i o ) ol it
it it . . i L ““‘t.‘:ww‘ i

HLip gt e B N N I ,w,mfw J I b i

v . [ i, i e TG R M

A i f i . 1 1 i t

[ ‘
. g e A vy, " 3 i
B . g i W Ty My, M 1
Tty e (i - ? R 5 iy i1
QW“ - %‘W SO I R Ll e J it |
TS gy P 408 RC— - i i
i ww,,w i e ) 4 i

e R Y T \swl”l‘v‘\“sl‘ss\‘ LTI ; Mmm“‘w}“;;‘p
" b A it i R [
g ! w;‘;»,n,;w;‘;;‘;;:;,;‘g”/ ks e i , b g
i By 1 i it il A
‘ i k, ?f””‘y"”‘”‘"er'wa

P 5 i
4 ; ! i ¢ e i e
i i bt I T Wi KA fit il jr A o
' il i i L A, R W ,‘w“m‘ i A & i HM i
e F B M ™ ; i WM”’ L i Ul e, st 0 Bl B iR i Vg
; Hineivy: %‘%7 L |

i il
il ‘.mrm“,m“,‘ W A

' Wy L i i it W “‘c,s"s”” N o ; e e B ‘jy;\;‘;‘;q;“\\

i i) ¢ R an i o 3, i wx:/“ o ey ““““‘%W il i i
GRLTET - ) i i AL S

T g el , y i i i

b rotih ) e

'\l e g, W L, R i b - W"w’\wm‘.‘ ‘.““1‘”‘”“ \:w ) o 'uw ”"1 3\'7
erchants Bank i iy oy sz o, . M SR /

- i " i b‘(VH’W‘ iy R ’,.

i i Gtk ! iy 4‘ g
T e e i i )

i ! | i i o ‘WM"\*‘W‘\\\\"\ Mmum
T o it LRI i un ”"www‘m g Bl i g B i i, ottty W‘W&w*"“‘”‘”
MZ um‘\\\m\\\\‘\‘% \‘w\ o e gL %W;‘Vﬁ " " o 1 L Wi " )

i H rv rhr i Wi 1t " il "‘(‘V‘\“M“‘ W A 1 ST i L
i ”"“,o «\W“w;, : g 7”;” ! W T ww i = “’”’M‘m e i Y i «“;w«e««wmmww‘m/m,e,w.‘“~ ﬂ”‘ s
Lt ) i il i it U
il s 'w.,,\fuwm j 5, !

j T 3 i i A i
, i /p o ,, i J iy : .l M ; M i
i i i il W i i ww%%‘ % i i R —
R b ' T Y il 4 Sl WMWM ;y”‘wwwm wii’iiﬁ”w"”w%”%’},,,,‘ " f " e
‘ ‘;34% m i “Hee“‘e‘l\eﬂl‘.’;ﬁ( i, t : ;i & i i i i
1.

e ww
i w‘

it lm e v s il il b i i u‘ue“m:‘.‘e i ”vw i
i i SR R e e ! e, e Fige B “”‘fflw ’mmmw,,,?, T e e Bl
R R (" e g I : e et T e R
i R &HM‘M\e‘w”w”w”www ‘mm"wmwwmmw‘\‘ym” * il M warww I T A o ‘V“v‘\\\w\.“,”,‘\” b il
A‘/”,)W,,‘,/{‘;,_WWmm e A o et REL i ]
A e e i b [T, . i, i sl o ,
/‘lél//é%w&/‘uﬂ“\\‘\‘5‘\\\\‘\“,‘:‘:,:;;:‘jjj:l‘l“l‘ i i e w‘ ,,w i, w,;m;:‘ "a dE “‘;W';;wz i fwf” i 3“W,H,WWWAW,,Mr " M‘W ’W""W “""M ‘1"\“‘\“1‘1"\”1“‘1‘“3‘ il
H HW i /,% p R R Mﬂ, WWW ,:!1/?‘,, i ey i il Wmmww”“ V, ﬂ”’u
bt i e " ) R ‘ i i l “‘Huclw“\““‘h“‘;;‘;‘;‘;‘;‘;!,‘!wu\u\‘r”\wls‘wle‘obl‘l-el‘uww\\\,‘WH‘W\H SR 1 g 1
‘w‘**“*‘“”Wwi“"‘"‘ i g %' pg sl 0 : et tn s b ""l/"",«:«:k‘:‘:s::‘;:‘:‘:‘w“vu‘«‘«"«‘v‘i"‘"”"““’fﬂm’ﬁ"’ G el R
a L e o A i SO LA ‘ i ik I i) it gL s G i s
i //‘”‘q/fﬂ“,\‘w{w‘]‘]w‘\]‘.]m‘\oh ‘!H«.“ i ‘”W‘ iy ’/7" ' i i b m % f i " gt Y ‘!I‘;‘,%:uf""‘”‘ W’:Jk;‘;!;v.;«q‘;»«mmms‘ww“w
ik 71 m,‘;,m;‘qe;q;q;,;‘q‘;;;,;; iz i o e i i o i iy Wit f U "”‘mmmwww]‘g‘\HW‘\‘W““‘W i Rl i
S it i il il e t B s
I Ao i o i . i, i gl L c}“‘.‘1“‘\‘.‘1‘\.\(‘1’1‘111“‘1“‘""“‘““\‘”‘”‘”‘”‘”\“0 RS i Py
wo‘m ’/"“I‘I“ill‘lﬂd“z‘/‘//‘l/“‘df y( i K i w",rmwfl“ i ‘rum‘\\\\“u‘"wi“m/ IW»(” TR i ‘“‘W(M“ WW/* "/‘"/hu/“"“mms.‘m”‘w‘e,wmw;‘nwmm il AR by

g g T i /ww it il
i sl i it L i 1 i Mt bl e U e

BN T —

i
Al R difi ] R I ms\‘vww&‘m““‘1‘1‘1‘!11‘5“““““”‘”“1‘//‘ e

wm ‘v”””””’w\mm i AR "uumw“mw’“/“l"“”“‘e‘/‘5"‘\“\“\"“"\”’”“.‘J.“lu‘o\”/“s“w‘mum/;l‘w‘“‘““’e;u‘“\\‘“\‘r‘w\‘w\h\\\"\\\\\‘w5\‘0‘0\‘“‘\““;‘;‘;“;“\‘\‘\‘\,\Hm“\‘.\ew]mm\‘l\\)\mm\ﬂ‘\\\‘.‘J\‘,‘wm‘ i M‘Vq‘,‘]‘m\ew‘wwhw%‘ww G el

L o - v AL T e ”,/r,,,,,”/u”/u,u,,,'f'mw i ”* i
i W‘W;ICIA‘\Q‘IIII‘FI‘&FI‘F‘ *‘/3“‘1“1‘;\‘/1‘/3"1;/‘ 1 ', i M’W T ,r////'//////u A B Ll i "ﬁ‘d‘”‘“”“’”"‘“‘*“"”““‘““”‘"‘“”“i’ L \g sl ;

‘u“wm:“w:«www i e i, S e ! e i
i ) ‘m‘m‘;‘g‘””"‘111\1‘1“1‘\1“‘1”1‘“‘”‘]‘\”1iaﬁl&]}ﬁbhﬁiﬂlﬂ’lﬂﬂwﬂ\@’bﬁ\"‘/!‘/‘”‘
.

: b s AL it fesiii 0 i T \WH‘M.J“““ b S i | mmmuu‘ i ! i
e s i, : s i B i R e m\‘mww \,‘»-H R, i : ‘
%,”W,” G "”,’ P “w“‘h‘,‘/‘/" dne i i ‘“““]‘:‘]‘:‘;“““;“jy“,“,“]“"::‘l131lﬂ‘ﬂﬁiﬁ;ﬁwigﬁﬂ)\)q‘f‘/mm “““:;w‘;‘;::,“w‘z,‘;;?,‘gws:‘:c:‘:‘m i L e B i :‘M' £
e s e ~ 1””’6{ v ;u'u::;s:w ”"W/HW’ G g P MM ‘ e
L e i s : ”11111lw‘“‘““‘1“]]‘]‘]‘]‘M]]‘]‘]‘]‘]\Q“;‘]‘;]‘)Wg;;‘;q‘,;{‘fy}l“‘q}‘l}}}ﬂl}q/\H/‘ i L m h i [ Y i
W ”*‘fﬂ" e M“\lu““‘]“]‘“v“\u‘l‘l"‘l’!’l T ww;‘ﬁh,%,;‘;’ i HH‘;;;;;;H”:":“1:‘“““\“000‘:;‘:\:::::.:‘:::‘:;:Je:‘:‘:‘,’\;‘;"‘:{w,‘,wum e L ‘??me e W{N}MW W o il M
L il R ; “;““3‘3‘1‘1‘1‘131“& // :
Hmm g i e e ; i i ,

/

i S

|
e e, i g s e W i gl S i g o ; ‘g
i : ”’/HH/M i e L ” R L -— 1) %W“”” : i M‘\f‘l“‘llhﬁl‘l«5‘5‘5‘5\‘:“:3‘:"“1‘\‘ i
il e v Tl i meeooHeeooswwM‘““vmwmwmeww/w.\h///m e J ittt MW/’” L A
! m\azal‘swll;w;z:;/ﬁ, ke N L i ,/ /H‘;“,‘gggg“ i (- / L
4/ ‘”’”"ﬁ«"}"‘}‘@s"““‘l‘}l“l/“/y‘ﬁwm L ///V" i ) ) ”””,,, T Wiy T R b i
! LER L ph - '/ ,/ L. .y ' i

i

R, o “‘W‘cm‘\mmml“l“““b‘\:“\,wm”‘ it \wa” ey Fdilil T s i b ‘w‘lm
e I "‘ www‘\,‘\.‘\.‘\W,‘w i ‘(‘hmmmmlw M it "m‘ H’ﬁ ) )i
i ””’/lylu‘»l‘ll‘lw‘l“l“l“l“l“n‘““\‘h‘“““““m‘w‘w“‘ /eywmw‘r%‘ h . "“‘lﬁw“ww:ww%f s x«aaa\«««‘vv“v“ it s o o A B
’ e, ke g w’«’:mrufm«:‘;wr‘w’ L L G R T ; ”«
i ‘//,//‘/“j‘/“/‘bﬂ?sﬁhﬁsﬁbﬁﬁ?}?ﬁ??ﬁﬁfﬁww‘1‘\‘1“111111H‘““‘”‘w‘ﬁ“/‘/‘\/‘w:‘::::;::””lli\ibebﬂb’l”’ ;5 w "“«1&«&1‘1&&1‘11‘1111“1&««wwww i /,,/,‘v‘,/cy‘ww‘\\\\\l““‘\lll‘l‘l““““I‘W“‘H w‘;w’:’ d 1/ ﬁ‘ L i

! i R ] I 1
| iy ” i H/ /y,,, rryh,\ iR i1 ki
|
|

A i i wuw‘«, i w,,m,m il ol
Rt N il R "H‘_‘ T " S i i il I e
Bl s R el WW” L WL o “”w % e R 4 j

o J«u\:yw T

T H"r“w‘,“/ i
M

i o “m\u\ﬂ“‘w i

mmmww i “H‘:w‘:e”,‘,‘,\m i i ol 1} At it il M{W' f

///,,/, i i b ]

i GRS i e ‘M‘""‘”ymﬂw]‘]ﬂr]‘;]\.]‘,‘q{\]mw}\\‘\“h w,‘e’” Lo Ao I ) SR A

e ums«m ¢ e w‘l"l‘v\ﬂ"l‘&‘l‘l‘y’}.‘ by ’///1’/”’( i /"‘3 il g "r‘:‘:{wr,w,mW"j‘;l‘Nﬂz‘dﬁ&daﬁﬁ33“‘1‘111‘1«“1‘11‘1“14‘1" e L | e

e ‘” iR st i e A i ‘II‘H i R R v ) it

Tt i il 1 it it s i i i, AR A ) i " L, AL ‘n

v (R e ’W ! ’w”é ““‘“‘Wylﬂmﬂcﬂ@""‘l‘J"l“l“‘l‘ll‘lwlnll‘llﬂlﬂwﬁ'ﬂﬁ;“" e i ‘M::xmmw et e w
-, i IR G i

L, f s ‘””““““‘W\“‘M“\.\\‘H,‘M/‘H\W“o‘l‘w/“//‘/ it i

e e

3 i T, R S i

e it )

i /i s g i AR
: i A!’/’”! i i T »a’ i Bl ¢

/ Huw g // el s ‘“M“” I i e ;

Wi ‘wammm\’h
/ “ i e T ST T WW‘H‘W il H’
el ;:;‘\\’W/;‘@l\lu,u ”H;,;'r,/{‘zr,/rw/ b i .,,;,“,w.‘.w R iion i .

o " it i cv‘mu\\\‘\u PB R il m‘s”\mwﬂm I
i S, i g R i R ’“
i i A o B TEVSMMC P ool B L i gl ,m,\,wwww Ao W w g
AR “%‘?\z“mum/ i cw:mw;wwwww e W b N bt "’ Wb w.\W,“,mwaxM\lﬂ‘m“ i
‘s;‘\%y\ i “‘V'H W/« N;;rum;mwf m;p;w(’” H"”“ ‘NN“I/“\@'}“,}:,‘\N"]‘M,‘]‘, f ot wu,»@a/w%“o il W‘m::‘:1HW“:‘;“}“""\‘HJ.J"J‘mw\‘““‘c““w‘]“]‘\““!:ﬂ:“:ﬂ‘:ﬂ:‘w ‘\‘.‘s\“wwwww,w h i b oty g Wi i
oL e wm// W/Mum,;ww PR V‘ il ””7’”‘«"«”/"”’ o o}" W\-’”,H‘ it i ‘W% i wl?,]mrr‘ it Al HM‘H" L “WW:;.W“‘l‘\““-\"‘l‘v‘l‘%"““w‘wv
r”m“"“ ] “«"‘/‘,J:wr'w sl ' um SR “r‘”\l“lw“f“l1”1“‘1‘111‘1333‘313"13‘1‘3“1‘1“1“1}‘3‘3”"3"33“33‘v“"““‘- R
L U 4 L : e “""\w‘:sl‘%ﬁé" e ‘;’,ﬂ Py *-wﬁ'w‘w“;;‘"‘l"l“l331‘11555‘5113“3“““v35"33.‘1‘.\3}\3}‘&‘1!\13?119};‘1;331‘1‘1)1(‘1‘1“1“1‘\‘1“1“,1\“11‘»‘\“1‘1““"““y‘r‘N«'“”‘ L i
i B i i ,’H TR w\'\\‘ I e T T it e S
V‘l\ﬂ%,}“b?‘?l\ll\;&ﬁ; ‘,"/L,’MYW‘H e J}’;l??l‘\mﬁ‘u/rmV/r”/,‘l‘l‘ W,ﬂmr‘ r::»mc‘“‘ i S R, ., R ”'W’W‘ T,
i R : fE G OO R R, e
il bt H!H““J“!W/rr i Mm;“‘,:,{,‘,w ,wmvru!ﬁ«“l“wu i rm“” ‘wu/\hmu‘N’(\‘z‘yuuu\um‘Jm‘n‘u‘w‘w‘m\khhm"MM\\“M:‘”"\\“ R ““um“\;.“s“v"‘w‘%Mawwww}w}"‘ i iRt

AR g ‘\Wr,“

[ v //MM “
rm

i R AR e wm'm WH
i 1 b [ T, R Rl e R
“1“1‘1“‘5‘1‘, . o i ! it w’m’u"“‘f,*‘“l»rr ! ’ﬂ R il i “'WM’ mfw’ i
i s il A St W‘“:""y‘l“:‘w::‘:‘:‘l“w;‘;:&‘l‘lﬂl‘ﬁ‘w‘f“‘l‘w"ww:“u“:\:‘;“:,:w‘J\:‘J‘]“H‘:‘:‘ﬁdﬁﬁ.ﬂ&@‘l‘f}flﬂl“ﬁ:ﬁ:}u B ,NW
i ' R i e A
iy i . L o o R "n “w‘”‘uu‘u‘w‘\;‘\ Ww»,/‘. ‘Wﬁ
i e i b i e IR AR R
S i i il W”W"!M il i iy i wm\y%wm i
g i wmw“”“’w G W i \\‘“‘,\"“‘"\HA Jifii i ‘nww\.‘og‘y;‘;l;‘;“m‘,\,i‘w‘v,:,l‘;;q;“l;”“\” ”wwu‘““‘“ w’i"’lff L ity oo -
M . i P i st R e A TSk b b sHREREL R Wl
g i o i Hmea ”"‘“m%/ i ,”‘Mu”," e R e
ot L i i A A ”“‘;‘;“;‘;“v‘s\‘uwwwwwww ”1‘\‘w"w\lﬂ‘\\]ﬂ}\]ﬂ]‘]‘]ﬂ]“““”“‘“\]\‘ww\“ R S \H\uulul“"”u‘\bb\““‘“‘““J‘J‘wawwwm
m W e i PP L T e AL
st i i o e
ittt i TR L s R i
g i
W

i A

i mmcwvw i i T
i il B e ! ‘W IR P
sl ‘mew i i , (e " ; sl : i
e w s i ; ;

. WA v o i 4

.‘ ik e ity i ' ‘wc‘xm\s‘mm\wuw‘\;;;;‘;“u‘m\w p ; i e
‘WW“Mww\www - ) iy W/W”Qw i i HH\‘

il i Al i mumu“uyum’lsris,\w.\ bttt . ”1”1”3‘1”1”1”““”1\“1“‘1“]‘}‘]\3‘3“‘”\3‘1“““““ml‘”‘””” i R i WW’I el T
b e ! L e 0 e " i i R il T mmwﬂ T —
PRI “‘W‘* " 1 i . i H‘“’WL‘;JV,‘;;, i ‘r mw o B s Pttt i
g Ha ) /’ B w b F s R

R m ] sartiouiy ’

i ." it m g i
ity Nﬁ \u‘“\‘\‘“\‘“\,””mmu p g S
U ! i i e B “ L i
‘Wiww'/'WWWW y i) [ M ‘; i T AL 2 e

s I Ry uww*q‘\c‘y‘ g

I
i oo il it A i o 1 sEELEL Lt y
m% ! roen T & L i t oy —
Sk i

VT W R
iy s ’ mmmm G i
T i it i e il

i i “ ” i it

A i W Y i
S U i i O
i “m’“WM‘M‘N"WW{\mu g . u(w “‘“]]]‘]]‘]‘1‘]1‘1]1:‘1‘1‘1‘1“‘\\\\‘0””““‘”““

i e i i rﬁl\lb‘kﬁklk‘.ﬂbbﬂnl"‘mww:u:‘««;u;;‘”‘;;;;‘;;Wumww T
! i i

i Uty R il i T wM"‘H““‘ m‘l‘mﬂH]]“\”‘”“‘J\‘\Hm\M‘MW‘“]‘]]‘]MY“]‘]]]]]““}]‘]]]‘]‘]]“]“‘Humhw“ww‘ " i
mwv - m,mmmm i A i

K 3 L M, AR it SR s e i i
i ; i

; ! i R e e R R
i RO RS Gh
PRt G il ‘wmm\m\"‘mwmwmW\WMWW\wa‘m M e
i A P R i i i L

A R e i e e
TR e e A . ‘,,,mmw ; e e R ST



Along with approximarely 60 other Virginia community banks, our Bank has ownership in Bankers Insurance
and can offer a variety of insurance products to our area.

Bankers Insurance, LLC

Comprehensive insurance solutions for you, your business and your family

Lee Shuler
Harrisonburg Agent

Representative Business Products

* Property Coverage * Professional Liability
Buildings, Business Personal Property,
Computer Equipment, Property of Others » Health and Welfare
Major Medical, Disability, Group Life,
* General Liability Coverage Dental, Retirement, Key Employee Life
Premises and Operations, Personal Injury,
Fire Damage * Surety Bonds

*  Workers’ Compensation

Representative Personal Products

* Property and Casualty »  Personal Articles

Homeowners, Automobiles and Boats
o Personal Umbrella

e Life
Term, Whole, Universal

e Health
Accident, Disability, Long-Term Care




Farmers & Merchants Financial Services
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Henry Hawkins Mary Ellen Harrison

Helping our Customers Reach Their Financial Goals

Henry Hawkins and Mary Ellen Harrison, the investment consultants at Farmers & Merchants Financial Services,
bring a wealth of experience to Farmers & Merchants Bank customers. They can tailor an investment strategy to fit
comfortably with each customer's objectives. At Farmers & Merchants Bank, we want our customers to receive the
same level of care they expect when banking with us. That's why we continue to offer all the financial capabilities
found at other brokerage firms through our association with BI Investments, LLC.*

Annuity Representatives

i
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With customers becoming more educated about their financial needs, the Bank chose to work with BI Investments
to license employees for fixed annuities. The employees pictured above successfully completed the licensing
requirements needed to offer annuities to our customers. By licensing several employees in each branch, the Bank is
able to compete with insurance companies and other investment companies to meet the customers’ investment needs.

*Securities and Insurance Products: Not insured by FDIC or any Federal Government Agency, May lose value, Not a deposit of or guaranteed by the Bank or any
Bank Affiliate

Securities and insurance offéved through BI Investments, LLC, member NASD and SIPC. BI Investments is associated with Farmers & Merchants Bank. Farmers ¢ Merchanis
Financial Services is an affiliate of Farmers & Merchants Bank.




Retired Director

On July 21, 2005, Robert L. Halterman retired as a director and Vice
Chairman of Farmers & Merchants Bank and F & M Bank Corp. and
it was also his 70th birthday. Bob served on the board for 25 years and
contribured significantly to the success of the Bank over that time. A
dinner was held for Bob at Spotswood Country Club, where he was
awarded an engraved plaque and a framed resolution honoring his
service. He is President of Virginia Classic Mustang, Inc. in Broadway
and Partner in H & H Properties.

Robert L. Halterman

Service Anniversaries

Carolyn J. Dove Phyllis B. Delawder
30 years 20 years




Farmers & Merchants Bank Offices Coming Soon
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Crossroads Farm Port Road
80 Cross Keys Road 1085 Port Republic Road
Harrisonburg, VA Harrisonburg, VA

Courier Service

- W™ parmers & Merchants Bank
\ n we'ue stoud the test of time."

www,farmetsanﬂmerchams,blz

Farmers & Merchants Bank Courier Van Service to Harrisonburg and surrounding areas began operations on July 11,
2005, with daily pick up of commercial deposits, offering safety and convenience to commercial customers. This is the
first service of this type in the Harrisonburg area and is proving to be a great source of new business and a jump start for
our new Crossroads branch. The custom van is equipped with a dual-control night deposit vault and security equipment.

FOR OUR CUSTOMERS’ CONVENIENCE, WE ALSO PROVIDE ACCESS TO
BANK SERVICES THROUGH:

ATM Locations 24-Hour Access

6 at Branch Locations Internet Banking at www.farmersandmerchants.biz
The following off site are cash dispensing only: Telephone Banking 540-901-8733 or
4 in Food Lion Stores in Harrisonburg, VA Toll Free 877-901-8733

Food Lion Store in Mt. Jackson, VA
Bo’s Interstate Shell, Edinburg, VA




Directors

THOMAS L. CLINE
President, Truck ¢ Equipment Corp.
President, Mac Lease, Inc.

JOHN N. CRIST
Partner, Hoover Penrod, PLC, Attorneys

JULIAN D. FISHER
Chairman of the Board,
Farmers & Merchants Bank
and F & M Bank Corp.

ELLEN R. FITZWATER
Partner, Financial Manager,

F & R Leasing, L.L.C.

DANIEL ]J. HARSHMAN
Manager, Town of Edinburg

Officers

Julian D. Fisher
Chairman of the Board

Thomas L. Clinc
Vice Chairman of the Board

Decan W. Withers
President and Chief Executive Offficer

Larry A. Caplinger
Sr. Vice President and Secretary of the Board

Neil W. Hayslett
Sn. Vice President and Chief Financial Officer

Ellen C. Branner
Sr. Vice Prestdent/Human Resources

Stephanic E. Shillingburg
Sr. Vice President/Retail Services

(caption for centerspread)

RICHARD §. MYERS

Dresident, Dick Myers Chevrolet-Pontiac

MICHAEL W. PUGH

President, Old Dominion Realty, Inc.
President, Colonial Appraisal Service, Inc.

RONALD E. WAMPLER
Salesman, Dick Myers Chevrolet-Pontiac

Retired Farmer

Partner, Dove Qbio Farms, LLC,
and WWTD Ohio Farms, LLC

DEAN W. WITHERS

President, Farmers & Merchants Bank
and F & M Bank Corp.

Curtis M. Arey
Sylvia T. Bowman
Carolyn J. Dove
Sally H. Erickson
Ralph C. Folz, Jr.
Henry E. Hawkins
Gary L. Knott
Jeffrey L. Lam
Susan K. Olson
Mary Sue Prophet
Kicty H. Purcell
Robert R. Reedy, Jr.

Vice Presidents

Carrie A. Comer
Ellen M. Grataski
Kathy L. Grubbs
Joshua P. Hale

Mary Ellen Harrison
Teresa D. Helmick
Cathy M. Lindamood
Judith A. Mathias
Sheila F. Owen

Cindy A. Sherman
Jacqueline M. Shifflert
Darlene K. Sites
Deborah D. Vance

Assistant Vice Presidents

Farmers & Merchants Bank determined that it was important to be involved with the relief efforts in the South after the desteuction
caused by Hurricane Katrina. One of the ways the bank chose to help was by allowing employees oné week off with pay to 'serve in the
clean up and repair efforts. The bank also made monetary contributions for the purchase of suppliesto be used in that area and made
a donation to the American Red Cross immediately after the hurricane. So far Farmers & Metchants Bank employees have made two
trips to Mississippi and at least one additional trip is being planned. The Bank would like to thank those-employees who have donited
their time and efforts in the clean up and also those who remained herte in Virginia to cover for those who ‘went.

Some of the jobs performed were:

Replaced floor and paneling in one room of the home of a 70-year old woman and her 90<year old mother, replaced sheet: rock,
insulation etc. in homes, painted and installed plumbing and fixtures in two homes, removed damaged roof and replaced with new
shingles, completely replaced rooms destroyed by hurricane, removed debris from homes, anticipate similar jobs in coming trip(s).




Investments ~ Banking e













