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7 - UMKQFRP P XQEDURQV SXWXDOARS XB  XQGHUKH 6 HEXUWMVSFW &) 5

4 6 RIFMY P DAMUDCBXWXDOARSXBI D XQGHUWH ([ FKDQIHSPW &) 5 D

4 3UH FRP P HQFHP HOWFRP P XQEDWRQV SXWXDOARS XBI G E XQGHUWH ([ FKDQIHSFW &) 5 G E

4 3UH FRP P HQFHP HOWFRP P XQIEDWRQY SXWXDOAR S5 XB  H  F XQGHUKH ( [ FKDQIHSFW &) 5 H F

,QEAFDM B\ FKHAN P DUN Z KHWHUWH UHI MADQAY DQHP HUIQJ JURZW FRP SDQ. DVGHICHGIQ5 X® R \WH 6 HEXUMHVS PR T R WY FKDSWU RU
5XB E R \KMH6HRXUMAV ( [ FKDQIH$ FWR T E R \KVFKDS\WU

( P HUIQI JURZ W FRP SDQ R

| DOHP HULQ) JURZ\WW FRP SDQ. LQEEDW B\ FKHAN P DUN L \WH UHJ MRDQAKDY HBIFWMG QRVR XVH WWH H WIQGHG WDQUMRQ SHURG IRUFRP SOIQJ Z W DQ QHZ RU
UHYIVHG ILODGADCDFFRXQID) BIQEDUEY SURYIGHG SXWWXDQAR 6 HAIRY D R \WH ( [ FKDQIHSFW 7



WP 5 HVXQV Rl 2 SHIDWRQV DQG ) LODQFLDOS RQGMRQ

2 Q$SUD 6\ GFKURQ. ) ICDQAIDOWH 3&RP SDQ~ WXHG D SUHVW UHBDVH VHMILY 1R WH & RP SDQ. W ILIANTXDUWMU HDLQQIV $ FRS\ R WH

&RP SDQ W SUHW UHBDWH LV EHQJ IXUIMKHGDV ( [KIEW  DQGKHUHE LOFRSRUDWG B\ UHHUHQFH 7 KH LQIRUP DURQ IXUIMKHG SXUXDOWR KLY \MP
ICFOQQ) ( [ KIEW VKDOQRWEH GHHP HG3IIBIG IRUSXISRVHVRI 6 HAIRY R WH 6 HEXUMIV ( [ FKDQIH$ PWR WH3( [ FKDQIH$ FW RURKHZ IVH VXEMPAR
WH TDELOIAY XQEHUKDWG HAIRQ DQG VKDOCRWEH GHHP HG \R EH IQFRISRIDMG B\ IHHUHGFH IQR DQ 1100 R \WH & RP SDQ. XQGHUWH 6 HEXUMHV $ PWR RUWH
( [ FKDQIH$FW

WP ) LQDQFLDOE VWP HQW DQG ( [ KIEW
G ([KEW

7KHIR®Z 1Q) H KIEIW DUH EHIQJ IXUQIVKHG DV SDWRI \KLY UHSRW

1XP EHU | HVEUSWRQ

3 UHW BHBDVH CDWMG$ SUD MXHGE 6\ QFKURQ ) ICDQAIDO

) ICDGADO D\D 6 XSSBP HOAR WH &RP SDQ. IRUWH TXDUMUHQGHG 0 DUFK

) ICDGADS HVX@V 3 UAVHOBMRQ R WH & RP SDQ. IRUH TXDUMUHQGHG 0 DUFK
([ SDQDIRQR 1 RQ* $$3 0 HOVXUV
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([ SDCDIROR 1 RQ* $$3 0 HOVXUAY


https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/earningsrelease1q19.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/earningsrelease1q19.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/financialtables1q19.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/financialtables1q19.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/a1q19earningspresentatio.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/a1q19earningspresentatio.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/non-gaapmeasures1q19.htm
https://content.equisolve.net/synchrony/sec/0001601712-19-000121/for_pdf/non-gaapmeasures1q19.htm

( [KEEW

synchrony

FINANCIAL

,QMHRUS HDMRQY 0 HAD 5 HDMRQY
* U0 . HIRQ 6 XHYVKRS

) RU.P P HADW 5 HBDVH $SUO

6\ QFKURQ ) LODQFLDCE HSRUV ) LUIAME XDUMUL HW( DUQIQIV RI YA@RQ RU 3HU' LOMG 6 KDUH
, QFXGHYV YHQH IWIRP : D® DUAB RUARIR 5 HVYHWYYH 5 HBDVHRI 3HU' LOX\WMG 6 KDWH

67$0)25' &RQQ +6\QFKURQ ) IQDQADO1<6( 6<) \RGED DQURXQFHG IWMIXDUMU  CHWHDWQQIVR EIGRQ RU SHUGOWMG
VKDUH WL IQFOIGHV D P LQORQ SUH \B P GRQDI\MUY RU SHUGGWMG VKDUH EHQHIWURP  UHVHYHV UHBDVHG UHDAMG R \WH
UFOWLFDIRQR \WH : DO DWBRINRIR \R BDQV KHT |RUVDG! GXUQ) WH TXDWMU + LI KO KW IQFOGHG

5 HQHZ HGNH 3D\ P HQ6 ROMRQY UHDMRQUKISV Z MK 3 & 5IFKDB  6RQ 5KHHP DQG6X] XN

( [ SDQGHG QHE RUNV \R FUHDWM EURDGHUDFFHS\BIQRH IRUB \ QFKURQ. & DU&.DUH DQG 6\ QFKURQ. +2 0 ( 1Q3 D P HQW ROMRQY DQG WURXIK D
SDUGHYKIS Z W 6 [P SBH Q& DUHE BHAW

+  &RQIXHGWR H SDQG & DUHS UHAVBURGXPWRIHUQI V Z M HQW [QR SHAQUXUDGQRH DV P DQDILQ) J HQHUDCDI HQAKURXI K WH DFTXIMMRQR 3 HW
%YW

¥ 3DGTXDUM®D FRP P RQWRFN GYICHQGRI SHUWKDUH DQG BHSXUFKDVHG P IAGRQR 6\ GFKURQ ) ICDQADAFRP P RQWREN
$00 FRPSDULVRQV DUH IRU WKH ILUVW TXDUWHU RI FRPSDUHG WR WKH ILUVW TXDUWHU RI XQ

1 /ROQUFHYDEGNJIUZ R EI@RQ H FOAQ) WH: DB DWSRWRIR [URP ERW SHIRGY BDQ UFHYDEGN JUZ W EIORQ
T 1IHWOMHMGRRPHIQFWDVHG W EdRQ

+  3XUKDVH YROP HJUWZ R EIORQ DQGDYHDIHDANHDFFRXQNVJUWZ R P IORQ

$ ' HSRUWJUBEZ EORQRU R EIORQ

¥

+

3: H DU P DIQEIQQ) WWH P RP HQXP Z H J HGHUIDMG RYHUWH OWWHYHDOTXDWMY 2 XUIRFXV RQRUDQE JURZ W SIRIWDP UHQHZ DO YDOIDE®!
VAWMU IE SDUGHWAKISV 1R DG WIQNQ) WFKQRBJ\ [QYHWR HONV DQG DRIRGDE®! GOV DQDOWRY FRQIDXH R EH N IDRRY 1Q GUMQ) VRIS JURZ W
DQGVARQ) SDUEHWKISY” VDIGO DU DUHW HDQH 3 UMGHQWDQG &KIH ( [ HRXWYH 2 11FHUR! 6\ GFKURQ ) IQDQAIDO%6\ QRKURQ. 1 EDDGRH VKHHW

UHP DIQV WWIRQJ DV Z H FRQIXH R IRFXV RQ FUHDMY YDOH | RUVKDUHKRTHY WURXI K JURZ W SRUNRTR DFTXIMMRQY DQG\KH H HAXURQ R RXUFDSABO
S0’



ZMORVV DOG ) LIQDQFIDO LK@ KW IRUWH ) 1DV XDUMURI
$ @FRP SDUMRQV DUH IRUWH LA XDUAMUR! FRP SDUHG R \WH 1LY XDURUR! XQBW RNHZ IVH CRMG

( DRIV

$ 1 HAQMHMCGFRP HIGFBHDVHG PWRQRU W  EGRQ SUP DUD GUYHQE\ \WH 3D\ 3 DA&.UHAVSIRIWDP DFTXIMMRQ DQG BDQ
UHFHLYDEGN JURZ WM. 1 HWQMUHMWCFRP H DIWUUHBIBIUVKDUA DUDQI HP HOW IQFBHDVHG

$  3URYIMRQIRUBDQ BWHY GHFUDVHG PWRQRU R P LGRQ OUHO GUYHQE\ \WH P LERQ UAVHYH UHBDVH UHDAMG \R WH
UFOWLFDIRQR \WH : DB DWBRWRIR \R BDQV KHT | RUVDBI GXUQ) \WH TXDUWAMU

$ 2WHUGFRPHZDVXS  PIGRQ\R P IARQ

$ 2WHUHSHOHIQFUDWG PIGRQRU R E@RQ SUP DUD GUYHQE\ \KH 3D\ 3 DGR UHAVBURIWDP DFTXIMMIRQ DQG J URZ K UHDWG

H SHOHV
¥ 1 HWDWRQIV\REGIG El@RQ FRP SDUHG W P 1QRQ WY HDU

YDDOQFH 6 KHAW

¥ 3 HIRG HQGEDQUHHYDEGV JURZ W Z DV H FOGAQ) WH: D® DWSRWRIR IURP ERWK SHIRGY SHURG HQG G&DQ UHFHYDE®N JURZ W Z DV
SXUFKDVH YROP HIWRZ W Z DV DQG DYHUDJ H DRRYH DFFRXQWV ICRBHDVHG SUP DU® GUYHQE\ WH 3 D\ 3 D& WHAWBURI UDP

DFTXIMMRQ DQG JURZ \M

¥ ' HSRUWJIUZ W EI@RQ XS ElGRQ RU DQG FRP SUMHG R IXQAQJ

¥ 7KH&RP SDQ VEDOQAH VKHAWHP DICHG WIRQJ Z W \RBIODN XIGW @NXIG DWHW DQG XQAUDZ Q FUHAWDHOIAY R El@RQ RU Rl
\RECOWHWV

¥ 7KHHAMP DIMGIX@® SKDVHG IQ&RP P RQ( TXIW 71HU - UDMR XQGHUWOVHQ,, ZDV FRP SDIHG W UHEORQ) \WH IP SDRWR FDSMBO

GHSB P HQMWKURXJ K WWH 3 D\ 3 DGR UHAVBURT DP DFTXIVMRQ DQG FRQIXHG H HRXIRQ R RXUFDSMICEDQ
. H ) LODQFLDCD HWIFV

t 5HMQRQDWHNZDV DQG UMD RQ HTXIW Z DV
1 HWQMHMP DUIQZ DV
t (NEHQRP DIRZDV

& UHGW XDOW
¥ /RDQV GD\ V SDWEXH DV D SHFHQEU H R VRBCSHURG HQG BDQ UHRHYDE®N Z HH FRP SDIHG W OWYHDU H FOGQ) \WH
3D\ 3 DG UHAWBWRIWDP DQGWH : DE DWERURIR \WH UIDWM GHFUHDVHGDSSWR] [P DMO  EDVIV SRIOV
¥ 1HWKDUH RIVDV D SHFHAMIH R \REDYHIDI H GDQ UHFHYDE®N Z HH FRP SDUHG R OWYHDU H FAQ) \WH 3 D\ 3 DCs. LHAW

SWRIWP DQGWH: D& DWSRWRIR WH DM GHRUHDVHGDSSWR] IP DMO ~ EDMV SRON
¥ 7KHD@®Z DCFH IRUGDQ ®WHY DV D SHIFHQBU H R \RBCSHURG HQG ®DQ UHFHLYDE®N Z DV FRP SDUHG W OWYHDU



6 DBV 3OMRWP V

$ 5 HBICR DG SHIRG HQG BDQUHFHYDEGNV JURZ\W ZDV  H FOAQ) WH: DO DWERWRIR |URP ERW SHIRGY SHIRG HQG BDQ UHFHLYDE®V
JURZ\K ZDV IQMHMDQG IHHY RQ BDQV IQFHDVHG SXUFKDVH YROP H JURZ W Z DV DQG DYHUDI H DRMYH DFFRXQV IQFUHDVHG
DODUHO GUYHQE\ \WH 3 D\ 3 DO& UHAVBURIWDP  DFTXIMMIRQ

$ 3D\ P HQM ROMRQV SHURG HG BDQUFHYDEBN JBZ  BIGE\ KRP H IXUWQVKIQIV DQG O] XU SURGXFW , QMIAWDQG IHHV RQ BDQV
IQFUDVHG  SUP DU GUYHQE\ \WWH BDQ UHFHYDE®N JURZ W 3 XUFKDVH YROP HJURZ\WW ZDV  DQG DYHU H DRWYH DFFRXQWV IGFUHDVHG

¥ &DUHSBHAVWSHUIRG HQG GDQ UHFHYDEGNV JUHZ GIGE GHABMDAQG YHMUCDY , QMHWDQG [HHY RQ ®DQV ICFBHDVHG SUP DUO GUIYHQ
B\ WWH @DQ UHFHYDEGN JURZ W 3 XUFKDVH YROP HIJUWRZ W Z DV DQG DYHUDJ H DRARYH DFFRXQWV LORHDVHG

&RUHVSROQGQJ ) LODOFIDO7DE@N DG QI RUP DWRQ

1 R USUHVHQEMRQ IV P DCH WDVWAH IQRUP DIRQ LQ\KLY QGHZ V UHBDVH LV FRP S, QYHWRLY DUH HQFRXUDI HG VR UHYIHZ. WH IRBHIRIQ) VXP P DI DQG
AVFXWIRQR! 6\ QFKURQ ) IGQDQADOY HDUIQJV DQG HIGDQRIDAFRQGMRQ 1Q FROMGQRIRQ Z W \WH GHBABIG 1 LQDQRIDONE®N DQG L RUP DURQ \WDWRMZ
DQGWH &RP SDQ V/$ QXD HSRWRQ) RP . IRUMH IIVADO, HDUHQGHG' HRHP EHU DV IIBIG) HELKDY DQG WH &RP SDQ WV
IRUMFRP 1QJ 4 XDWAD 5 HSRWRQ) RP 4 IRUWH TXDWWUHQGHG 0 DUFK 7 KH GHIAGIG | LQDQRIDOBE®N DQG RWHUIQIRUP DIRQ DUH DOR
DYDIDE®! RQWH , QYHWRUS HOMRQY SDJH R \WH & RP SDQ\ 1 Z HEVW DWZ.Z Z IQYHRWY Vi QFKURQ IICDQADCFRP 7KLY IQIRWP DURQ LY DOR IXUQVKHG 1Q
D &XUWHQB HSRWRQ) RP . ILBIGZ MW \WH 6 ( & \RCD:

& H& . HEF RWP

2 Q7KXWED $SUD DN DP ( DAWMQ7IPH 0 DUDWHW HDQH 3 BHMGHOWDQG &KIH ( [ HRXWH 2 1IIFHU DQG%UDQ" RXEGN ( [ HEX\WYH
91FH 3 BMGHOWDQG &KIH ) ICDGADCR [HIEHU Z LOKRWID FRQYIHHGFH FDOR UHYIHZ. \WH [LQDQRDOUHVXOY DQG RXVBRN | RUFHIBIQ EXVIGHW GUYHWY 7KH
FRQHUWHQRH FDOFDQ EH DFFHWHG YID DQ DXGR Z HEFDWAKURX K \WH , QYHRUS HDMRQY SDI H RQWWH 6\ GFKURQ. ) LQDQADCFRISRIDM Z HEVIWM

277 IQHWRY W QFKURQ IIQDGADAFRP. XQGHU( YHQW DQG 3 UVHQIMRQY $ UHSO\ Z LOEH DYDIDE®! RQ\WH Z HEVIWM RUE\ GIDALY

8 6 GRPHWE RU IQMEDIRDO SDWFRCH DQG FDQ EH DFFHWHG EHJLQQIQ) DSSUR] P DWD \& R KRXWY DIVMUMKEH HYHQA
WURXIK 0 D\

S ERXW6\ QFKLRQ\ ) LODQFIDO

6\ QFKURQ ) IQDGADO1<6( 6<) VD SUHP IHUFRQUXP HUIICDQRIDOVHWYIEHY FRP SDQ. GHIYHUQ) FXWRP 1} HG ILQDGALQ) SURTUDP V DFLRW NH\

QMM IQFOGQ) UABIOKHDAN DX\WR \WDYHIDQG KRP H DBQJ Z M DZ DU Z 1QQQ) FRQVXP HUEDQNQJ SURGXFW © W P RUH \WDQ ETRQIQ
VDBV IDQFHGDQG P L@RQ DRYH DFFRXQV 6\ GFKURQ. ) LQDQADCEUQIV GHHS IQGXMY H SHUWH DRIRCDE®! GOV LQUWI KW IQQRYDUYH
VROMRQY DQG G HHQIDWG G MICH, SHUHQRHV \R [P SURYH WWH VXFFHW Rl HYHY EXVIGHW Z H VHYH DQG WH TXDOWV Rl HDFK @H Z HVRXFK. 0 RUH
IQIRUP DMRQ FDQ EH IRXQG DWZ Z Z M QFKURQ IIQDQRIDAFRP . DQG\WURXIK 7Z WU # 6\ QFKURQ



&DXMRODY_6 VP HOWS HIDUGIQ) ) R DUG / RRNIQT_ 6 VWP HOW

7KLY QHZ V UHBDVH FROBIQV FHUBIQ IRZ DUE BRNQI ABAMP HOW DV GHIGHGIQ6 HAIRY — $ R WH 6 HEXUMAV' S PWR DV DP HQGHG DQG 6 HAIRQ
( R\KH 6 HEXUMAY ( [ FKDQIHS PR DV DP HQGHG Z KIFK DUH VXEMPWR \WH VDIH KDUERU FUHDIMG E\ \KRVH VHRIRQY ) RIZ DU BRN.Q)
M HOVP D\ EHIGHOMHGE\ ZRGVVXFK DV HSHAW  IQMQGV  DQIASDMY  SODQV  EHDHYHV  VHHW  \BUHV  RABRN  HIP DV
ZI® WKRXG PD RUZRGVR VP OUP HDQQ) EXVWKHVH Z RGY DUH QRAKH H FOMYH P HDQV R IGHQM 1Q) IRZ DG BRNGQ) AP HON
) RZ DUG GRNQI WP HQN DUH EDVHG RQ P DQDI HP HQW FXUWHOWH, SHABMRQY DQG DWXP SURQY DQG DUH VXEMIPWR LOKHHQAKQFHABIQIAY UM\
DQG FKDQI HV 1Q FILFXP ABIQRHY WDWDUH GLLILEXOWR SUHGEWS V D UHVXOVDRMDOHVXEV FRX@ GLIHUP DWUDD® [URP \WRVH IQAFDWMG [Q WHVH IRZ DG
GRQI WP HQW ) DRRY \KDWARX@ FDXVH DRXDOUHVXOV \R GLLIHUP DWAUDE IGFGGH J REDCSRMEDOHARGRP [E. EXVIGHW FRP SHIMYH P DUNHW
UHIXOWY DQG RWHUIDRRY DQG UMNY VXK DV \WH [P SDPWR| P DRIRHFRQRP [E FRQAMRQY DQG Z KHWHUIQEXWWY WHQGY Z H KDYH IGHQMHG GHYHBS
DV DQIASDMG UABIQQ) H M) SDWGHY DQG DWIDRNY QHZ SDUEHLY FRGFHMDMRQ RN RXUUHYHQXH 1Q D VP DOQXP EHUR! 5 HUBICE: DUG SDVGHLY
SURP RURQ DQG VXSSRWR RXUSURGXFW B\ RXUSDWZHY DQG [ IQDQRADCSHURWP DQRH R RXUSDUEHLY P\ EHUDWEFNY RURWHUVHEXUMY EUHDFKHY
KL KHUERWRZ 1QJ FRAN DQG DGYHWH [IGDQRDCP DUNAWARQAMRQY [P SDRI RXUIXQAQ) DQG INXIGW DQGDQ UHEXPURQ LQ RXUFIHAWDIIV RXU
DELOV R JURZ RXUGHSRVIW LQ\KH IXUUH RXUDELOI \R VHREXUMY H RXUBDQ UHFHLYDEBN RFFXUHQRH R DQ HDUD DP RWY DURQ R RXUVHEXUMY DIRQ
DO G R \KH U KVWR VHYIEH RUVXEVHWYIEH RXUVHFXUMY HG BDQ UHFHLYDE®N DQG &Z HUSD\ P HOADWY RQ RXUVHEXUMY HG BDQ UHFHLYDEBN
FKDQIHV 1Q P DUNHNQMHAWIDMY DQG \WH [P SDAWR DQ. P DUILQ FRP SIHWIRQ HIHRIYHQHW R RXUUMN P DQDI HP HWBURFHWHVY DQG SURFHGXUAV
UHIDGFH RQP RGHY Z KIFK P Dv EH IQDFFXUDW RUP IMQMSUAMG  RXUDELDV \R P DQDJI H RXUFBHGAWIMN WH VXITIFIHGR. R RXUD@BZ DQFH IRUBDQ
BWHV DQG WH DFFXWDR R \WWH DWXP SWRQV RUHIP DWWV XVHG 1Q SUHSDUQ) RXUIIGDGAIDOARMP HQW RXUDELDV VR RIVHWCFUHDVHY 1Q RXUFRW 1Q
UABIBIUVKDUH DUDQIHP HQN FRP SHIMIRQ LQ \KH FRQUXP HUIIGQDGRH IQGXY - RXUFRQFHOADIRQ IQWH 8 6 FRQUXP HUFUHGIWP DUNHWRXUDELDV \R
VXFFHWIX@® GHYHBS DQG FRP P HUADQ H QHZ. RUHQKDQFHG SURGXPW DQG VHYIEHY RXUDEIOW \R UHDQ) H WH YDOH R DFTXIMMRQY DQG VDM IE
IQYHWR HONV UHGXRIRQY 1Q LOMUFKDQIH IHHV 1UDXGXGIQWDRIYIW [ DICUH R WILEG SDMAV VR SURYIGH YDURXY VHYIEHY WDWDUH [P SRUBQAR RXU
RSHUDMRQY GMXSURQY 1QWWH RSHUIMRQV Rl RXUFRP SXMUM AP V DQG GOV FHOMY LOMEDIRCDOM\Y DQG FRP SIDQRH DQG UHI XOWY UMY DQG
FRVIV DWRADWMG Z W LOMIDMIRQDCRSHIMRQY DB HG IQUQIHP HOAR! LQMBPWDOSURSHWY W KW R RKHY DQG RXUDELONW R SURMPNRXU
IQMBPXDCSURSHWY @ DUIRQ DQG UHI XOWRY DRIRQY GDP DIH R RXUUHSXVBMRQ. RXUDELDV iR DADPWUABIQ DQG P RIYDW NA. RIIEHY DQG
HP SB HHV \B[ G MDMRQ LQUDIYHY RUFKDOIQI HV R RXUMY  SRVMRQY DQG RUIQMSUHIAMRQY DQG ABAM VDBV \B] XBN DQG UHIXOMRQY D P DWAIDO
IQGHP QUIFDWRQ REQI DMRQWR * ( XQGHUWH W VKDUQ) DQG VHSDUDMRQ DI UHHP HQWZ M * (1L Z H FDXVH \WH VSOAR TURP * (- RUPHWBIQ SUHTP LD
WDQUDRIRQY R IDIOR TXD@\ IR 1UHH WHDW HQARULQWH FDVH Rl FHUBIQ VL) QUFDQAMDQVHY Rt RUMBEN IRGZ Q) \WH VSOARI UHI XOMRQ
VXSHYIMRQ H DP LQDMRQ DQG HQYRUIFHP HOWRN RXUEXVIGHW B\ J RYHWCP HOBCDXWWRUMAV \WH P SDPWR WH' RGG ) (DQN: D@6 WHHVE HRP DQG
&RQVXP HU3 URIMAIRQS PWDQG RWHUGU IMDAMYH DQG UHI XOVWRY GHYHESP HQN DQG WH [P SDPWR \WH & RQUXP HU) IQDGADCB URIMAURQ 96XUHDX V
UHI XOMRQ R RXUEXVIGHW [P SDPWR FDSMBCDGHTXDR IX®N DQG @XIGW UHTXILHP HQWV BAVINEVRQY WWDWEP IMRXUDELDW \R SD\ GYIGHQGY DQG
UHSXUFKDVH RXUFRP P RQWRFN DQG UHVINEMIRQY \KDWEP 6\ QFKURQ. 9DQNV DEIOW \R SD\ GYIGHQGV \R XV UHJ XOMRQY UHDME R SUYDR\
IQRUP DIRQ VHRXUMY DQG GO SURMAIRQ XVH R \KILG SDIWV YHQERY DQG RQIRIQU WILG SV EXVIGHW UHDMRQUKISY DQG I DIGIUH R FRP SO Z W DQWY
P RQH OXQGHUIQ) DQG DOMMIRIMP [IDQAQ) OZV



) RUWH UHDVRQV GHVRUEHG DERYH Z H FDXWRQ\ RX DI DIQAMHOIQ) RQDQ. IRZ DG BRNQI AP HON Z KIEK VKRX@ DOR EH UHDG 1Q FRQMGRIRQ
Z W WH RHUFDXUIRCDY \ABAMP HQW \WDVWDUH LQFOIGHG HOHZ KHUH IQ WY QHZ V UHBIDVH DQG IQ RXUSXEF 1AV IQFOGAQ) XQGHUWH KHDAQ) 5 IWN
) DARY [QWH &RP SDQ V$ QXD HSRWWRQ) RP . IRUWH IIVADO HDUHQGHG' HAHP EHU DV ILBIG RQ) HELXDW <RX VKRX@
QRWFRQIGHUDQ. QMR VXFK IDPRWY \R EH DQ H KDXVAYH VABAMP HOAR DOKH UMY XGFHUBIQIA RUSRMQIDE LQDFFXUDM DWXP SURQV \WDWARXG
FDXVH RXUFXUHOA SHABMRQY RUEHIHV \R FKDQIH ) XUKHU DQ. IRZ DUG BRNQ) WBAMP HOAVSHDNV RQD DV R WH GDWM RQZ KIFK A/ P DGH DQG
Z H XQGHUINH QR REQ DIRQ R XSCEDW RUUHYIVH DQ 1R DUE GRNQI AIAMP HQWR UH GFWAYHQIV RUFILFXP \ABIGRHV DIVMUWH GDWM RQ Z KIEK WH
ABAMP HQMY P DGH RUMR UH GPVWKH REFXWHQPH R XQDQUFISDWWG HYHQWV H FHSWDV RNHZ IVH P D EH WHTXILHGE\ ©OZ

1RQ* $$3 0 HDVXWHV

7KH IQRP DURQ SURYIGHG KHHOQ IGFOGHV P HDVXUHY Z H HHHUR DV \BIQJ LEEGI FRP P RQHTXIW  DQG FHABAQ3& R 1IQDQAIDCP HDVXUHY WDVWKDYH
EHHQ DAMVNG \R H FOIGH DP RXQW UHDWG \R \WH : DB DWBRWRIR Z KIFK DUH QRABUHSDUHG IQ DFFREDQFH Z W 8 6 JHQHUD® DFFHSWMG
DFFRXQIY SUGAISBN * $$3 ) RUD UHFRGAMMIRQR WHVH QRQ* $$3 P HDVXUHV \R \WH P RAWALHA® FRP SDIDEG! * $$3 P HDVXUAV SBDVH VHH
\WH GHBIBIG | LCDQRDONEGN DQG LQRUP DURQWDWRTRZ ) RUD ABMMP HQABHI DUEQ) \WH XVHIXQHW R \KHVH P HDVXUAV \R IQVHVRY SBDVH VHH WH
&RP SDQ V&XUWHMB HSRWRQ) RP . [IBIGZ W \KH 6 ( & \RGD:
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10

7DQIEBIRRPPRY( AW 7&(  LVDQRQ* $$3 P HDXH ) RUFRIASRIAQ) UFRFADIRQR 7&( \RD* $$ 3 ILQDGADCP HDXUH \FHS HFRGAGDIRQR 1 RQ* $$3 0 HDXUA/DQGEDBXDIRYR 5 HIXDRY 0 HDXUA/



6<1&+521<),1$1&,$/
6(/(&7(" 0(75,&6
XQXAWG  LQP LARY H RBWDFFRXQAEDD
4 XDUMJ( QGG

3(5)250$18&( 0(75,86
5 HMQRQDMHN

5 HMQRQHDW

5 HMOQRWQILEBIFRP P RQHNAW

1 HAQMAIWP DUIQ

(NAHA DR

2\MHH SHQHDVD R DHIIHETQUFHYTEGY LGFOGQ) KHEIRADBH

(IHAMYHIGRRP H\T] DM

&5(' ,748%/,7<0 (75,86

1HWAOQIHRIVD/D R DHDJHGOQUFHYIEGV (FOGQ) KHIBIRAIBI
@ VSDMBHDVD R SHIRG HIG GOQUFHYTEGY
@ VSDWBHDVD R SHIRG HG GOQUFHYTEGY

1 HWDIHRIV

| ROQUAHYCEGVGHIQHRH) @DV

| FOQUAHYCEGVGHIQNHRMH) @DV

$ @ DFHIRIBIQBWH/ SHIRGHEG
$ QBZ DFHFRHDIHIDIR

%86,1(660 (75,86
3XFKDHYROP H
3HIRG HIGGOQUFHYTE®Y
SUAWDG/
&RQIXP HAQXID HQNBY
&RP P HADCFUAVBIRGEW
2WH
$ YHDIHGOQUFHYCEGV (FOGQ) KHIBIRNDB!
3HIRG HIGRYHIFFRXQN QKRB
$ YHDIHORYHIFFRXQV LR/

/.48, 7<
/ ITXGDWHV

&DK D@GHNYDBQN

7REOITXGDAHN

8 QG QFUHAWTADAH/

8 QA QFRUAWIAQM/

7REOITXG DAHNDQG XQRLLZ QFUHAWCAQAH/
/ TXGDAHV R \RBCDMHN

1 ITAGDMHVIGFOGQ) XQBIY QRHAWCAOMWY R \REIDAHV

5 HMQRQDXHVUSIAHIN GHWILQQIVD/DSHFHQEIHR DHDIHVRBCDXHNV

5 HMQRQHIW UBIHHVGHWD.QQIVD/DSHAHQEIHR DYHDIHRECHDAW

5 HMQRQWLI LEGIFRP P RQHNAW WHBIHHIWQHNIQQIVDVDSHHBIHR  DYHIIHEQILEGIFRP P RQHTXW 70QILEGIFRP PROQHIAW  7&( LVDQRQ* $$3 PHDXUH ) RUFRINEREQ) BHFRAIDIROR 7&( \RD* $$ 3 | LQDIADCP HDXUH WHH5 HRAIDIROR 1 RQ
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7TRWDO LQWHUHVW LQFRPH

,QWHWW H[SHQVH

,QWHUHVW RQ GHSRVLWYV
,QWHUHVW RQ ERUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV

,QWHUHVW RQ WKLUG SDUW\ GHEW
7TRWDO LQWHUHVW H[SHQVH

IHW LQWHUHVW LQFRPH

5HWDLOHU VKDUH DUUDQJHPHQWYV
IHW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWYV

BURYLVLRQ IRU ORDQ ORVVHV

IHW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWY DQG SURYLVLRQ IRU ORDQ ORVVHYV

2WKHQFRPH
L, QWHUFKDQJH UHYHQXH
"HEW FDQFHOODWLRQ IHHV
/R\DOW\ SURJUDPV

10

2WKHU

7TRWDO RWKHU LQFRPH

2WKHUSHQVH
(PSOR\HH FRVWYV
3URIHVVLRQDO IHHV
ODUNHWLQJ DQG EXVLQHVYV GHYHORSPHQW
,QIRUPDWLRQ SURFHVVLQJ

2WKHU
7TRWDO RWKHU H[SHQVH

(DUQLQJ BRI RULRQQ FRPH WD[HV

BURYLVLRQ IRU LQFRPH WD[HV

1HW HDUQLQJV DWWULEXKROGH W FRPPRQ VKDU
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Disclaimers

Cautionary Statement Regarding Forward-Looking Statements

The following slides are part of a presentation by Synchrony Financial in connection with reporting quarterly financial results. No representation is made that the
information in these slides is complete. For additional information, see the earnings release and financial supplement included as exhibits to our Current Report on Form 8-
K filed today and available on our website (www.synchranyfinancial.com) and the SEC's website (www.sec.gov). All references to net earnings and net income are intended
to have the same meaning.

This presentation contains certain forward-looking statements as defined in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended, which are subject to the “safe harbor” created by those sections. Forward-looking statements may be identified by words such as
“expects,” “intends,” “anticipates,” “plans,” “believes,” "seeks,” “targets,” “outlook,” “estimates,” “will,” “should,” “*may” or words of similar meaning, but these words are
not the exclusive means of identifying forward-looking statements. Forward-looking statements are based on management's current expectations and assumptions, and
are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, actual results could differ materially from those indicated
in these forward-looking statements. Factors that could cause actual results to differ materially include global political, economic, business, competitive, market,
regulatory and other factors and risks, such as: the impact of macroeconomic conditions and whether industry trends we have identified develop as anticipated; retaining
existing partners and attracting new partners, concentration of our revenue in a small number of Retail Card partners, promotion and support of our products by our
partners, and financial performance of our partners; cyber-attacks or other security breaches; higher borrowing costs and adverse financial market conditions impacting
our funding and liquidity, and any reduction in our credit ratings; our ability to grow our depaosits in the future; our ability to securitize our loan receivables, occurrence of an
early amortization of our securitization facilities, loss of the right to service or subservice our securitized loan receivables, and lower payment rates on our securitized loan
receivables; changes in market interest rates and the impact of any margin compression; effectiveness of our risk management processes and procedures, reliance on
models which may be inaccurate or misinterpreted, our ability to manage our credit risk, the sufficiency of our allowance for loan losses and the accuracy of the
assumptions or estimates used in preparing our financial statements; our ability to offset increases in our costs in retailer share arrangements; competition in the
consumer finance industry; our concentration in the U.S. consumer credit market; our ability to successfully develop and commercialize new or enhanced products and
services; our ability to realize the value of acquisitions and strategic investments; reductions in interchange fees; fraudulent activity; failure of third parties to provide
various services that are important to our operations; disruptions in the operations of our computer systems and data centers; international risks and compliance and
regulatory risks and costs associated with international operations; alleged infringement of intellectual property rights of others and our ability to protect our intellectual
property; litigation and regulatory actions; damage to our reputation; our ability to attract, retain and motivate key officers and employees; tax legislation initiatives or
challenges to our tax positions and/or interpretations, and state sales tax rules and regulations; a material indemnification obligation to GE under the Tax Sharing and
Separation Agreement with GE if we cause the split-off from GE or certain preliminary transactions to fail to qualify for tax-free treatment or in the case of certain significant
transfers of our stock following the split-off; regulation, supervision, examination and enforcement of our business by governmental authorities, the impact of the Dodd-
Frank Wall Street Reform and Consumer Protection Act and the impact of the Consumer Financial Protection Bureau's regulation of our business; impact of capital
adequacy rules and liquidity requirements; restrictions that limit our ability to pay dividends and repurchase our common stock, and restrictions that limit the Synchrony
Bank’s ability to pay dividends to us; regulations relating to privacy, information security and data protection; use of third-party vendors and ongoing third-party business
relationships; and failure to comply with anti-money laundering and anti-terrorism financing laws.

For the reasons described aobove, we caution you against relying on any forward-looking statements, which should also be read in conjunction with the other cautionary
statements that are included elsewhere in this presentation and in our public filings, including under the heading “Risk Factors” in the Company's Annual Report on Form
10-K for the fiscal year ended December 31, 2018, as filed on February 15, 2019. You should not consider any list of such factors to be an exhaustive statement of all of the
risks, uncertainties, or potentially inaccurate assumptions that could cause our current expectations or beliefs to change. Further, any forward-looking statement speaks
only as of the date on which it is made, and we undertake no obligation to update or revise any forward-looking statement to reflect events or circumstances aofter the date
on which the statement is made or to reflect the occurrence of unanticipated events, except as otherwise may be required by law. Differences between this presentation
and the supplemental financials may occur due to rounding.
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1Q'19 Highlights

. Financial Highlights

$1.107 billion Net earnings, $1.56 diluted EPS

— Reserve release related to Walmart portfolio being moved to HFS

was $522 million, or $395 million after-tax; EPS benefit of $0.56
Strong growth metrics
— Loan receivables up 3%; up 17% on a core basis o
— Netinterest income up 10%
— Purchase volume up 10%
— Average active accounts up 8%

Net charge-offs 6.06% compared to 6.14% in the prior year

Provision for loan losses down 37% driven by Walmart portfolio
reserve release

RSAs/average receivables increased to 4.30% due to lower reserve
build and program mix

Efficiency ratio 31.0% compared to 30.9% in the prior year
Reclassed Walmart portfolio Loan receivables to held for sale’”
Deposits up $7.5 billion compared to prior year

Strong capital and liquidity

— 14.5% CET1& $17.4 billion liquid assets

— Returned $1.1 billion in capital through $966 million of share
repurchases and $150 million in dividends

Business Highlights

* Renewed and extended key relationships

PC.
RICHARD
& SON

APPLIANCES - ELECTRONICS - MATTRESSES

$ suzuki

« Expanding our network to create broader acceptance

@ Simplee
+ Expanding CareCredit product offering through

acquisition of Pets Best and entry into pet insurance as
managing general agent

J"{' PetsBest”

PET HEALTH INSURANCE

synchrony © veirarp

(@) Loan rece
non-GAAP

FINANCIAL held for investment ref

2019, of which $8.1 billion hos been recl

ceivables held for sale
f the Walmart partfolio.

The remaining amounts
prior to the expected closing




Growth Metrics

Purchase volume +10%

$ in billions

$29.6 iy

1Q"18 1Q19

Loan receivables +3%

$ in billions

$77.9 $80.4

Core +17%

1Q18 1Q"19

Average active accounts +8%

in millions

771
7.3

Interest and fees on loans — 5,
$ in millions _—

$4,687
$4,172

1Q18 1Q’19

tion in the oppandix

synchrony

FINANCIAL

ides from both the prior year ond th

e current year amounts reloted to the Walmart portfolio




Platform Results’

z ® z ®) .
Retail Card Payment Solutions CareCredit
Loan receivables, $ in billions Loan receivables, $ in billions Loan receivables, $ in billions
+1% +8% +7%
i 51.5 19.4 $9.5
Core " RIS $50.8 [ETYL
1Q"18 1Q'19 V% 1Q'18 1Q"19 V% 1Q"18 1Q'19 V%
Purchase volume $22.1 $24.7 +11% $5.1 $5.2 +4% $2.4 $2.6 +8%
Accounts 53.4 58.6 +10% 12.0 12.4 +3% 59 6.1 +4%
Interest and < 5 i
fees on loans $3.015 $3,454 +15% $643 $686 +7% $514 $547 +6%
* Growth driven by PayPal Credit * Strong growth led by home * Strong growth led by dental
program acquisition furnishings and luxury and veterinary
+ Interest and fees on loans up « Interest and fees on loans up 7% * Interest and fees on loans up
15% driven by PayPal Credit driven by receivable growth 6% driven by receivable growth
program acquisition

{a) rinstaliment loan accounts on which there has been a purchase, payment or outstanding balance in
ns
{b) ¢ ent Solutions sales platform. Prior period financial and operating metrics for Retail Card and Payment
i) =
SynChrony {c) Leoan ables shown above on o Core basis is a non-GAAP measure and excludes from both the prior yeor and the current year amounts related to the Walmart portfolio. See non
FINANCIAL GAAP reconciliotion in the appendix




Financial Results

S ) B/(W) + $1.107 billion Net Earnings, $1.56 diluted EPS
% in millions, except ratios 1919 1918 $ o
2] . . . .
. t int
Total interest income $4,786 $4,244 $542 13% Ratinterestingomaup 105 driven by:growiiin
Loan receivables
Total int t 402 1 N%
S B s g (158) &9 — Interest and fees on loans up 12% driven by
Net interest income (NII) 4,226 3,842 384 10% average loan receivables growth
Retailer share arrangements (RSA) (954) (720) (234) (33)% - Interest expense increase driven by increased
NII, after RSA 3272 3122 150 5% benchmark rates and growth
Provision for loan losses 859 1,362 503 37% * Retailer share arrangements up 33%
other income 92 75 17 23% — Increase driven by lower reserve build, growth
and improved performance
Other expense 1,043 988 (55) (6)%
* Provision for loan losses down 37% driven by the
Pre-Tax earnings 1,462 847 615 T73% release of the portion of the Walmart portfolio
Provision for income taxes 355 207 (148) ()% reserve related to the held for sale reclass
Net earnings $1,07 $640 $467 73% — Net charge-offs of 6.06% compared to 6.14% in
the prior year
Diluted earnings per share $1.56 $0.83 $0.73
* Other expense up 6%
— Driven primarily by PayPal Credit program

synchrony 6
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Net Interest Income

Net interest income : e
$ in millions, % of average interest-earning assets i ]Q 19H |gh| IghtS ;

+ Net interest income increased 10% compared
to prior year driven by growth in Loan
receivables

+10%

$4,226

- Interest and fees on loans increased 12%
compared to prior year driven by average loan
receivables growth

* Net interest margin up 3bps.

= Loan receivables mix as a percent of total
earning assets increased from 81.4% to 84.4%
driven primarily by the PayPal Credit program
acquisition

16.05% 16.08%

- Loan receivables yield 21.14%, down 25bps.
versus prior year primarily driven by the impact
of the PayPal Credit program

- Total interest-bearing liabilities cost increased
54bps. to 2.64%, due to increased benchmark
rates

Q18 1Q19

synchrony
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Asset Quality Metrics

30+ days past due
$ in millions, % of period-end loan receivables $4,430
4,021
$3.604 33831 $ $3,957

$3,120 $3,208

1917 2Q17 3Q17 4Q17 1Q18 2Q'18 3Q18

$1,344

Net charge-offs
$ in millions, % of average loan receivables including held for sale
$1,248
$1061  SM178 g9
sg-],r. $1,001

$1,833

2Q'18 3Q"18 4Q"18 1Q"19

{a)

synchrony

FINANCIAL

ogram and W

ogram and W
Excluding the PayP:

4Q18 1919 1917 2Q17 3Q"17 4Q"17 1Q'18 2Q'18 3Q'18 4Q'1I8 1Q'19
90+ days past due Allowance for loan losses
$ in millions, % of period-end loan receivables $ in millions, % of period-end loan receivables
$2,135 $2,019

$6.225 $6,427

§s,574 $5738 $5857 e

Q17 2Q17 3Q17

4Q17 1Q18 2Q'18 3Q'18 4Q'18 1Q19

18

versus 10'18
ersus 1018




Other Expense

Other expense e
$ in millions +6% 1Q'19 Highllghts

$1,043 + Otherexpense up 6%

$988
— Other expense increase driven primarily by

PayPal Credit program

= Efficiency ratio 31.0% vs. 30.9% prior year

1Q18 1Q19 vé V%
Employee costs $358 $353 $65) )%
Professional fees 166 232 66  40%
Marketing/BD 121 123 2 2%
Information processing 104 N3 9 9%
Other 239 222 a7 (N%
Other expense $988 $1,043 $55 6%

Efficiency

(@) “Other expense” divided by sum of “NII, after RSA™ plus “Other income"

synchrony
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Funding, Capital and Liquidity

Funding sources Capital ratios

$ in billions Common equity Tier 1% - Basel I1I fully phased-in

$86.0

$77.6 By o
Unsecured Bl o
Securitization m |

16.8%

1Q18 Q19
Deposits +$7.5
Liquidity $24.6
s i $23.4
$ in billions
1Q"18 1Q'19 Yariance
Deposits 73% 75% +2 pts.
Securitization 16% 14% (2) pts. 1918 1Q19
Unsecured 11% 1% - pts. Liquid assets $18.6 $17.4
Undrawn credit facilities 6.0 6.1
Total liquidity $24.6 $23.4
% of Total assets 25.7% 22.2%
(o)  Does notinclude unencumbered assets in the Bank that could be pledged

synchrony 10
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1Q'19 Wrap Up

Net earnings of $1.107 billion ... $1.56 diluted earnings per share

* Reserve release related to Walmart portfolio being moved to HFS was $522 million,
or $395 million after-tax; EPS benefit of $0.56

(a)
* Broad based growth ... Purchase volume +10%, Core Loan receivables +17%, Net
interest income +10%

* Renewed key partners P.C. Richard & Son, Suzuki and Rheem

* Expanded our network to create broader acceptance with Synchrony Car Care,
Synchrony Home and Simplee

» Continued to expand CareCredit product offering through acquisition of Pets Best and
entry into pet insurance as managing general agent

« Fast-growing deposit platform ... deposits at $64.1 billion comprising 75% of funding

* Returned $1.1 billion in capital through $966 million of share repurchases and $150
million in dividends

» Strong balance sheet, 14.5% CET1 and $17.4 billion of liquid assets

Synchrony (@) Loon receivables shown above on a Core basis is o non-GAAP measure ond excludes from both the prior year and the current year amounts related to the Walmart portfolio. 1 1
FINANCIAL See non-GAAP reconciliation in the oppendix
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Non-GAAP Reconciliation

The following table sets forth the components of our Loan receivables for the periods indicated below.

$ in billions At March 31,
Total Retail Card
2018 2019 2018 2019
LOGN FECEIVADIES & o v vt vttt et e e e e $77.9  $80.4 $51.2 $51.5
Less: WalmartLoanreceivables . . ...... ... . i (9.6) (0.7) (9.6) (0.7)
$68.3  $79.7 $41.6 $50.8

Coreloanreceivables. .......coiiiiiiiiiiiiiiiiiiieinraneanenns
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([ SOQDARQRI 1RQ* $$3 0 HDVXUHV

7KHIQRP DIRQSIRYICHGIQWIV) RP . DQGH KIEIW IQFAGHV P HDVXUHV Z KIFK DUH CRWBUHSDUHG 1Q DFFREDQFHZ W 8 6 JHCOHID@ DFFHSWMG DFFRXQUQ)
SUCHSBN * $$3

© H SUHVHOWFHUEIO LOIRWP DURQ RQ RXUBDQ UHFHYDEGN WWDWKDYH EHHO DAYVAG Vi H FOIGH DP RXQN UHDWG\R\WH : DB DIWBRWWRIR Z KIEK Z H BHHUMR DV
&R IIQDGFADCP HOVXUAY IQWIV) RP . DQGH KIEIW 7 KHVH & RUH IIGDQRIDAP HDVXUHV DUH QRWP HDVXUHV SUMVHQWMG LQ DFFRUEDQFH Z WK * $$3 * LYHQWH
SOQQHG VDBIR WH : DB DWYSRWRIR HKHUOW 1Q \WH \KLLEG TXDUMURUHDUD LQWH IRXWK TXDUMUR Z H EHIHYH WH SUVHOBMRQ R FHUBIO & RUH ILQDGRIDO
P HDVXUHV IV D P RUH P HDQIQI IXCP HDVXUH \R IQYHVRWY R \WH BDQ UHFHYDE®N R WH &RP SDQ V RYIRIQ) FUHGVBURIWDP V' 7 KH UHFRGAIMRQ R \WHVH & RUH
IIGDQADCP HOVXUAV \R \WH FRP SDUDE®I * $$3 FRP SRGHQAY IGFOIGHGIQ( [ KIEIW

© H DOR SUVHQAD P HDVXUH Z H UHHUVR DV A\BIQ) LEG! FRP P RQHTXIW IQWMIY) RP . DQGH{ KIEW 7DQIE®! FRP P RQ HTXIW IWHDLY GRAD P HDVXUH SUVHQMG [Q
DFFRUEDGFH Z M * $$3 : H EHOHYH WIQ)LE® FRP P RQHTXIW IV D P RUH P HDQIQJ IXCP HDVXUH R IQYHWVRY R \WH GAVMDWHWDGH R \WH &.RP SDQ. 7KH
UHFRQAIDWRQ R BXQI LEG! FRP P RQ HTXIWY VR VRBICHT XL UHSRUWG LQ DFFRUEDGFH Z WK * $$3 1V LQFOIGHG 1Q \WH GHBIBIG [IGDQRIDOBEGN IQFBGHG 1Q ( [ KIEIW



