
~'~s ia~~~~ , I~.~> 20=9

'~ =- ~ _

(1'~1I~~-~ one)

1-~i [J~~ 1~I~.ri' ~IJI2~11 'I''~ ~E~T~~ ~(~ ''I'~II~ ~~~L1 I'I'~~~
~~~I-~AGE ~~'T C~~' 1.934

For the fiscal year ended December 31, 201

Ci~~

~ 1~1.~~5~~ 1'~7 ~~~ CJ ~8J ~1"~ E. ~ ~~~r~d~7 i.~~~l~ ~ ~#~~ ~.~~.~~I Y~~~&.~'.i

~'or the transition period from to

~ ~ ~~ ~ =tl t~, ~

A. Full title of the pla~3 and the address of the plan, if different froze that of the issuer named
below:
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B. Name of issuer of the securities held pursuant to the plan and the address of its principal
executive office:
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1. Financial ~'ta~~~nents.

2. ~uppler~le~ltal Sch~;tlule

~c~~edule F~; line 4i — Schedule of Assets (Feld at Enci of Year} at I~ecernbcr 31, 2018

~. Exhibits.

Exhibit 23: Co~lscnt o~ ~ldepenc~ent Registered Public Acco~znting ~'irr~~

Note: A11 other sc~~edules ieq~zired by Section 2520.1(33-10 of the I~epart~nent of
~abor's Rules a~~d Regulatio~~s ~'or Reporting and Disclosure ~.znc e~• the Employee
Retirement Income Security Act of 197 -have i~een oz~zttec~ because they. are plot
applicable.
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I~1~~c.~ ende~~t F~e~~istereci I'ui~Ii~: ~~ccc~~~~~ti~~~~ ~r~~~

ieFnents of :het l~ssc;t:~ 11.~~a i~~1~ fc~r Plan Bez~etits as cif 1~~~~:et~~~~.~• ~ 1. 't~I ~ aid ?(3I 7

, ~:iezncnts cat C~1~a~~~ ~s i~ ~,"; ~ _~~s~ts .-~~~~~i1{~~le fc~r I'l~n ~~~ze~ is t~?r tl ~ 1 ,,_
I~ece~nber ~ I . ?0I ~ <~~d '?C}1 r

c~tc;s t~~ F`in~ncial St~terne~~ts

~cl~ed~.zle 1-I. Ling: 4i — ~cl~tc~ule cif ~~s~eis (I~ilci at ~ nc~ of Yearj as cif
December ~ I , 2()1 ~

~~b~

I-?

- 11

1?

"~' ~cl~ec~ules rec}aired bl~ F't~zm 500, ~~~}~i;:; ~~.t~e ~~c~t a~plic~ble, }~~~re nc~~ 1~c;~~-s it~cludr;d,



~'!•' as' t s^..tom r, ~ s ~.

To the Dian Aaminisfrator, Plan Participants,
the Auc€it Cor-;miftee ar c' tl^~ ~'ensicn and In~r~stmEnt ~fl€~miite~
dew York Community Bancorp, Inc. ~mpfoyee Savings Plan:

£~ ir~ic~r~ ora fi~ae Fir~ar~e~al S~aternet~ts

ale have audst~~ the aceompa~yin~ stat~rr~vrrt~ c F nee assets availably for plar^~ b~n~~~ts of fhe t~~~rr York
~~r~mu€~i ;~ ~~€~c~rp, lac. ~mj~lvy~~ Savings Plan (fh~ Pia;~ as ~~ I~ecem~~r v1, 2~~[8 and 2(}~7, she relate
S~r3I~(T1~i1T5 J)` C~1u-flCyC'S i(} tip'( r~ss ~S ~4ci1,~~jE' (Ui' ('i~c`3I"7 C3~?l~~tS iOi !"9'c' ~c"~f5 i~T£ ti @T7t~v'~G', 3tiCf ~1"i~ YE?#ci ~t~` llOt~S
~collectiuely, the firartciai statements;. In cur opinion, the f~~ancia! statements ~r~sent fairly: i~ all ma#urial
res^ects, the net asses ava fab}e for pla~~ benefits ~f the P(an as of D~~~m~~r 3~f, 2~J18 and 21717, and the
changes in net assts available nor pf~n cenef is far the years then ended, in conr'ormify with U.S. generally
accepted accounting principles.

. s.

These ~nancia! statements are the r2s~cnsibilifiy of the P(an's managernert. Dur r2sponsibil y is tai express an
opinion an these nnanci~! statements b~sc~d on our au4 cs. We are a pu~alic accauni~ng rirrr~ regist~r~~ wiih ~h~
Pubic Company f~ccounting C7versight Board (United Sates} (PCA48) and are required to be indu~~ndent
v~~i~h respect ~o the Plan in accordar,c~ ~~vi h the U.S. fe~era, s~curiti~s laws and the aoplicabfe rules and
regulations o~ the Securities and Exchange Camm~ss on and the PCAC3B.

~JVe concl~ctecl star audits in aceordanc~ ~+r ~h the standards of the PCAC)B. Those standards re~;.~ire that tie
plan and per~orm the audit to obtain reasonable assurance a~aut Lvh2ther t~~ rinarzcial staferr~ents are free of
rnateria misstatement, whetter due ro error ar fraud. fur audits in~[utied pe~orm ng procedures to assess fhe
risks of rnateria! misstatement of tt~e Financial statei~nents, ~nthe#her due fio error car fraud, and perfcrrr~ing
procedures tha# respond to tht~se risks. Such pracedur~~ included €~xaminir~g, an a t~sf basis, eu denc~
regarding the amounts and disc[osur~s ~ tine financial staterr:ents. Qur and=ts ais~ inc~uded evaluating the
accounting principles used and si~nifcanf esiirnates made by m~nagerne~t, as ~4~ekl as evaluattn~ fine ov~r211
~reseniation of the financial stat~~nts. W~ believe t~rat our ai~~its provide a re~sona6le basis fc~r our opinion.

r ccamp~nyr~g Scsppier~r~~at infor atirs

The su~pl~me~tal information in the ~ccomganying Schedule H, ling ~i — scheciu(e of assts (held at end of
year) as o~ December 3~, 2018 teas ~~en subjected to audit procedures pe~o~'m2d in conjuncticn v~ritn the audit
cif the Plan`s finaneai statements. i he supp!ementat information is the resp~nsibiiity of the Plan's management.
Qur audit procedures included determining v~rhether the s~;ppiementai information reconci;es to the financ?al
statements or the undErlying accounting and other records, as applicable, and per~orrning procedures to test
the cgr~pletencss and accuracy of the information presented in the supplemental information. En forming our
opinion on the supplemental information: Lre evaluated v~heth?r the supplemental information, includ's ~g its farm
and conter~E, is presented in canform?ty ~vifh the D~parfinent o~ ~aoor`s Rules and R~gulatiQns for Rer~t~rting



end Disc~osuse ~ nd~r fh~ ~ ~1ose~ Reti~err~ent lncorn~ S~curit~ ~1ef cif 1 ~7~a. In ~~dr opinion, one su~piet~en~alin#or anon Is fairly stated; in a !material r~s~Pcts, in rel~tic~~ tr the finar~y ~l s~aiGme a~ as a hoz~.

_ - ..

Vile have served as the Plan's a~rdii~r sine 2OG i .

~:2L,~~ Y~sk. ~le~sv Ycr~c
.t'u;~e 28, 2~i9
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C~lleLti~e trust #ut~ti
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~i'c~tal assets

~virit~iltics:
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~i~,t a5set~ a~ ailable for ~Iar, ~ene~ts
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SCt ie~n~~~Ts t~f C:l~~~i3,:~. ::~ .\~t :1~set.; .~'~.u~z«~13e ,ti7r ~']ar~ ~3er~ei~is

~̀ cut~s I ached F>~c~rn~e~- i t. ?Ol 8 a~~c~ ?~I ̀"

:",S~~ -st~-~ctic~~~a) aciditic~~~~ ~c~ ~, ~`: ~ t~ri~i~t~ci its:
r~~~e~~m~~tt ii~c~~tn~:
'v;i (cicp~-eciati~~r~) ~~.~p3-c.~i~,~i«r~ i~~ ~ai~- ~al~ie of ~(?~.~~'~',6fi~j ~2,b6~,t3;~S

in~~est~~~erst
Ii~tel-esC ar~d d€~'ic~er~cis ~~r~ i~~~ estments a~~c~ ca:~13 bala~~ces 5,6> :', i 19 ~,~9~,~~=~
'T't~t~! i~7~ ~:stn~ent (loss} irlcc~r~~~ --__~(l9,?7~ ~-~ l j ~ ? ?~?.G'~

Ir~terect c~~~ ~~~tes receii~ab3e frcfr~~ participants i ~~, 16? 1 ~ s~~30

t c~t~tribi~tiucis
F'a~~ticipant cc3~~t~-it~uiii>ns IO,i~~,9?6 I{~,U~b,i"0
R~11c~~~et- cc~r~tril~cr~i~~~s 2.{~-;~~.021 2,I ~~,3~6

T~7ta1 cc~n¢rz~~_tioils ~ ??,?(7~i.99? ?.~' i I „~ 16
"t'cta° . ~~ .ins' _ ~ (~, '? ?[},?=~?.9:'

I~~~3i~ctic~P3s #roan i~~C assets attributed to:
3e~~c:r"its pare to ~~ai-tici}~at~#s 1?,1?'~,~~a 1?,~" 1,:~0~i

I3iGide~~d> paid t~~ pa~-tici~ants ~)=~9,4~1 c~r.,t -i7
:-~drninistrati~~e e:~:~3er~ses >~-3,9-~-~ .~3~>~ti~

R Ct(~~ ~,iC'4114~~~T7S i~,~~7,?=7t7 1`t~. ~. ~~~.,.UCS

i~c;t (decrease] incre~5e (?Q,91—'.,1?2} ~,9b3,C19~

het assets ~~~ail~3ble 9~or ~lar~ bea~etits at:

~;~x~ o~f ~~ear

~~e a~~:~rn~arl~i~3{= notes to fic~ax~cial staters~enis.
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~, t~ :i i "cfesc~~i~tit~~~ .~ tine :'~el~ 4~'c~rk Cor~~rr,ilr~ }~ F3a~~cc~rp. Ir.<~. '_ ;; ,lo~.ee S~~i~a~~s Piui~ {il~e:;~'l~n''j is ~ir-7~~i:.~~f ;>r ~~t~c:r-a( i~~f~:-9~~a?ic~~~ ~ta~~~c~ses c~z~I~'. ~'ar-tic:i~~~~ts s~~c~<,I . ; ~'. :- ... ~..~~: f~Ia~z I~~:cctt~~er~ ft~~~~~ac~r~; cc~~~~p~~r~ ~ ~i~a~~.

fa~ ~a£'TtC~I'CI~

~̀~~~e P1ar~ is a t~zfir~~d cc~~~t~~il~utit~~7 plan s~3i~nsc~r~~ h~° ~i;c~•'Y'o~-k Cc~~,-ar1~t~~~itZ~ Banc~a~-p, Ir~c. (tlie'`Bani~ ,,
car '`~'1a~~ SponsUr" a~- ̀:F~nplc~~~er'~). i~I1~ Ilan }~rz~3~ic~es fts~- be~lefts for Gli~.:ibfe e~~pl~ye~~ ~~#~the Baa~k,
~̀L~s ~a'a~~~ C~~~~rj~~~~7i1~~ Bare;, tl~e forr~~~r S~~r~~:y~~• l~in.3ticial G~-t~u}~, tl~~ ~rmer P~nr~ ~'~d~ral Sa~'ir~= s
ar~~:, t~~~ fc~a-r~~er f~tl~~~tic I3ar~k c~# ~et~ 4'nr~:, tf~e f~rc~~~r i.~n~=, Island C~tn~~~ea-cial ~ar~~:, t~~t fc~rr~~er~
osi~~~~ S~ < ~3ar~~:, ~~~e ft~rrner ~~cl~nx,r~ci Cc~~rnt~ Sa€~in~s B~~i~~e tl~e t:~~-ri~er CA=S ~3anl~. t13e fc~ra~~er-

~~~cs;n~ ~o~;ri~ Sa~~in`~`~ i3a~~k, tl~e f~rr~~er .~nIT~-~i~t ~3ank, a~-~cI tl~~ #z~~-r~~ir Deset~t I ~i1ls Ba~~~. The I'1an
is ac,;~;~ ;~i~~;:red ley Pcnte~r~ Retirernz~at Se~~=ices, Ins. Tl~e I''lan prc~~~id~s reti~~e~~lent benefits ft~r tl~e
~:~~~}~ic~ti ::s c~f'thz F3ar~I: ~nci is s~~l~ject Tc~ the ~~egc~irctncnt~ cif t31e ~'tn~lo~;=ee Retire~necir I~co~~~~ Secc~~•it~,
pct of 39?-#, as a~ner~c(ed ("I~l2iS~~'"). T~.e 3s>ct5 ~~f X11 ~arri~i~, .:,;~ ~,~e ti7e#cal ire tI~e Dian anci ire
~:~Il~:ct~el~ i~~>est~d ag~~ r4~:~~~~steri ~~.~ ~''er~~~:=;~r~ ~;-~a5t C:c~~i~~ar~~ t.~ ~~ , ~-~~~t~e'.)

~~) ,~'Iiihilit;.
,1;a3y aalaried ~~~~}~3c~~~c: c~l~c~ re~~:3~~s the ~~~~ i~f Z1 anc§ ~~ho is nc~t ck7,~ered ~~' a ccallc;eti~~e l~ar~,ait~itt
aL~reer~~e~~t sl~al} lie ~[igible ~c~ p~r~ici~aC~ ~lpor~ camnl~trc~r~ c~fa~.e r~~c7~~ti~ c~f'eli~7il~lc: ~;c:r~ice, as tleti~3e~i
in t}~e Pla» Docu~ner~t.

Vic) ~'c~~ar~~~ha<rr ,

~ax-ticipar~ts ~~~a}' ~~~tlti~~~iz~ ~l~e Bank to rec3~ic;: tlltir pre~a:~ coin~a~:nsation eac}1 pair p~ric~~ E~y 1°% t~
'~o:o anci ~:~ c~ntt~i~ut~ t ~osc ara7c~ui~ts to t11e 1'l~n, subject tc~ tine at~~xir~u n cic~ilat~ Iir~iitation~ air tl~e.

Iz~t~~-a~al Revez7~ce Cc~cic t:'.II~C,,). t'artici}~s~~l€s rna~ ~~ls~~ e4ect tc~ l~~ie tac~st-tai; cio}Iars deducted subject
to lirnitatroizs of tl~e IRC. ̀i'l~e I3~r~k n~at~ r.~ake ~nat~;f~i7~~ and spc.4ia1 conti-il~utio9~s can a discr~:t <~r7ary
basis. '~a ~~~atcl~"rrty.~ car ~p~cial cl sc~•eTior~a ' c :;>1~~ :~~• Lc~ntril~~~tit~ ~s~ «zi~c ~3~ade zt'~ i ~ a~td ?{117.

~~ plc~~e~~ ii~a} 1~~~~:e qualiiizci ~~c~lio~~er cc~~~ti~• butic~~~s tc~ tl~~; Playa. Pa~~ticipants ~~~iac~ ~~ ';L reached a^e
j~ atld hay°e corra}altted IO }ears of partici~~atic~n i~~ the itiYC~3 Ciri~~loti~e~ Stoc:~. C~~,~.ttc~sl~ip Plat
("ESOP`) ~~~a~' dit~er-sit~~ up t~ ?~°'o c~i'tteir ~S{~~' accc>utit t~aiar}ee into t17e 1~'tan durinv the first five
dears that particip~i~ts gtxalift• ft~r i}pis optio~~. I~1 t(~e ~;i;~tl~ ~,~ear, el s=ii~l~~ ~Yartic pa is i~~ar~ diie~-sif5' up
to ~Ogo o~ tl~ei~• ~S£~P acc~~ai~ laala~~ce (iazcluciis~4~ t~~e ?~~fo ~~-c~~i~~, ~~ r:~~t~d}. Pa~~tLipa~~~s ~ra~3~fc:rred
~I,Q~"<'-~=~ at~d ~1,5{~1.~?~ i~~to the P13r1 fron} t114 FS~P as c~~ I~,~cen~l~ar 3I, ?t~l~ ar~c~ 2017,.
r~,sp~c~i3~~I5', tii~l~ic1~~ is ii~~e t=aced i~~ roltc~~~~r cc~~~t~-i~~~~icarls.

(tl) Iti1~c=slsazenf J7tr~rrti
Participants ar€: ~llo~~~ed t~ in~~esi~ [r1 c~F~e or F~~ore ~f tt~~ inc~estz~le~~st aptions. Farticipa~~tts 1nai~, at ar~G
ti~~~', c}tar~t,?~ ~l~uir i~i~~esti~~e~~€ el~e~ions or transfer bet~~~e~« different i~~ti°estment op~ion~. The ~'1an
co~~sists of t~~re~ ~„rc~u}~s of ~~~~%est~r~ent Fu~~cfs — tf~a tix~d-income fur~~3~, e~~larch are: i7~~~rest~d ire fixed
i~~eok~~~~; it~vest~t~er~ts ~~~it}~ 1i~7~itec~ ~yuit~~ f~oldira~s, The eq~~ity~ fii~~d, «~l~ich p~rn~it a Eai~i~eF- p~rc~:rit<~t~e
of tcinds ?o be rai~csted i~~ cc~ri~~~ia~i and prefer~-c:ci stock, and the tar-w~er r~tirernent fun~I~, ~~:hiel~ are
broadly di~°~rsii~ii:c~ fi~iids that in~~~st i~~i U.S. and Inte~-r~atic~~la1 stc~c}:s ar3ci b~~rtcis. Tlxe t~~r~et retirement
#ur~ds <.;rac~~iall~;' ;}gift fi•orn mu~-c: a{_~Tressive rn~~e~tments tc> c~i~ser~•atii~~: ~n~~est3ne;nts vase:ci c~a~ its tar~ei
date. As of L?c;ee~nb~:r 3 4 , 201 S a,~d 2Q17, the Man's i~~4~~;st~~nents cr~risisC~c! of ~ n~ori~~~ at~arl et f~tnc3,
tt~~~ti7a1 i"unds, caan~noi~ stack t~#'^v~1~ Yoc~l Coln~nunit}~ [3~3~corp> I~7c.. a~-~cl a ~ollecti~e trust #'uz3d ('4t'eils
F~~-~c7 Stat~l~ Vaiue F ~nc~). Tl~e Ilan aii~tii~s participa~ats to ingest i~~ tl~e "~ ̀~'Cl~ ~~pi~sizar~' Stt~ri;
Fund" at~d ~ucl~ particip~i~ts ~;;~i11 1~~: entitl~.d tc> Serie~_A Pref~rr~d Sta~;~.
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~'e~ arr~af ~c~c;r~rar~F.~
;~~ ~ra1e ~ci:oklnYS are i,.._ir~~~ai~~.ti ~f~r eac,; ~u~ ;~~ e'er ~C~:_ -,_.~<__ ~:.,fi~~ = a~~~3 ar2~ a~~t3 ru~~o~,~~
c `-:. _~~s. ~'~~~. .c~~~~~ts.. _ _«tip _. ~.. ec~r.i ~ . _~.. _ ., . .~ ~,. _.,~i,. '.-~~af~ira~~ecrc~~r~c~
~;~ it1~ ~~.:~rtc~~ai~t s~i~ir~c~ ,~~~3~zctitn ~1-~-a~~~~~:rn~~~ts, er~~~Io~`er cuntr:~~.~t€~~rjs {if ~n~`), anc3 P1~n eat~~inCs anc~
Pc>5s~s. t']a~~ e~i~-~~i~z~,~s ~~~=a ic~ss~~ ~~~e ailo~~~~~d ksas~d a~~ ~ccoc~~~t i~~iances end ins-estr~~~nt optic~a~s, t~~iiicl}
tk~c~ p~rici~~a3;t chtaoses. Particips~t~ts' a~c~~ut~ts tieer~e ~h~r~~ci an ~z~lmii~istr-~tid~e fze of O.~~u`~ {?? t~asi5
~~~oii3ts~ c€~~irif~~ 2C)18 az~c~ ?QI ;' by PenEe~?~•a ~'rus~ Coi~~sa~~y ~~r7 assets I~elci iz~ aIi ~fu~ids ~~he~• th~r~ thh~
itl~'~~t?21c'Ii2 ILkI2(~a Of 1}lC StOC~i ~UI1C~. ~~lk: ~~IlItI315C~tI~'f' {(:~ IS T[li:~tlC~Gf] II? ~C~117 1 11 1 5 1:t"ti~li'i'. ~~~3f;11~~5 L?il
tl~e State:tnents ofCl~ar~<~es ire \~t ~~ssets .~t~ailabl~ tier f'las~ ~3z~zeiit~.

(f,;+ ~''E~sii~r
F'arTici~~a~~ts arc f~~llti~ L~:stec~ its ti~vir accrtzec~ betlefits in all ~c.cottnts, ~tl~~r than their et~~~alt~yet'
~c~~~trib~xtit~ns, az~ci s~~ch ;~ccr~~ec3 be~~e~its ~r~: nonic~r#eifai~le at ~~II ti~r~es. ~pdol~c,~ match€n
cc~ii~ribitc~;~s a~ld s~~ecii~l discr~tiar~ai-~~ e~~a~~Ic~~%zr cor~t~-il~utic~ns t~ecoia~~ ~~st~cf anr~ ~~~t~for~ei~at7le a
~c~ ~~~~;;s;

~''e~ai•s cif ~~r~~aee Vest t~ ~'ereen~a ~
Less. tha~l 1 ~re~r 

------___—. ~o ~ -_y

I veer• ~~z~ less tl~a-i~2 ?~~~U _
_~ ~~eaz-s Taut less than 3-- - ~O~~o---- f~_~ s
's~~rs 6ttt l~~s Ti <i.;; -'r 60°''a
~e~rs ~~ttt I~~s : ,:?;~ ~ ~ 30"1

~ ~,~ears a~z~ there~t'te~~ I ()t3°~t~ .—~.

I# a ~ai-~icipai~t is a~~t f UC1°t~ ~~esteti and le«v~:~ flee er~~~lo~'~r 4~~r ai~~ r~a~t~n ~t17er iI~a~~ r~;tirerriet~t,
r~is~bilit~'> ~r d.eatl~, the pc~r~io~ cif rnatc~hin~ ~o»tribE~~io~~s and s~~cial disr~retia~~~~:~~ ernplc~y:~r
cc~i~tributicsrzs. iC~~i~v, ancf eat-rY ~~=~s il~ereon it hi~f~ a~-~ t~i~t vested l~ iI1 be farfeiterl. far tI~e czar, enciecl
~eeen~t~ :r ~ 1. ?{3I Nand ?O 1 ?, tl~i;rc: ~~~ere fc~z-f~:itu~~e~ cif a{~ anci ~~. I05, r~:~pecti~;eiy. Far the plan ~~ears
?~ 1$ and 2017, X7,786 anti ~~ ~cas tiled tc~ d~f'ra<< PIa3~ expenses, ~-cspecti~~ely. At Dec~~nb~r 3I, 2018
and't3~ 7, them «sere ~C) ~t~~i X8,105 unused f~arf~itures ehr~t ~a~e~r~ a~~~ila~le tc~ def~~ay ~'Iar~ expe~~ses ire
Clue i'uttzre~.

{) 1~wwr~tes Rc~c~~~rrl~lc~ frvrrr ~rrrtat~~p~rrrts
~'~rticipants ~~~a~~ bo~-rc~~~~ ~ri~~n their acco~~rar t~al~~~cc zip to a ~n~~i~n~tr~~ ec~~ral tc~ thy: less:;• of ~"O,f~(~0
~r 5{3°fo ~f'ti~e pa~~iic;i~ant's ~-~:sted ~c~:c~i~»t ~+ala~lie..~n} loan n~usr ~~ ~•e~~aid ~~~ithi~~ a ~r ~ ~~.ai~ ~e;~-iced,
except ii'tf~e loan €s rtiade fc~r the ~ur~~,~ ot` ~?~i~-Li~as~ c~€~ cons~i-uciiorl t~f the prin~ar~~ r~~id~nce of tine
pax-€€ci~aa~~t, t~~~r~ scicl~ login n ay be repaid Aver a }~e~-iced ~to~ e~c~edit~~ x3air-ty ~~ear~. ~"h~e Ioa~~s of°4
~e~ tired b~^ the bafa~c~ in tl~~e ~sa~-tici~ant's accoua~~ and bea~~ ate p~~ime rake of €nte~~~st on the firsi da~~
of±}le ~nc~nti~ ire .4}~ich t}ir; oa~~ ti~a~ r~~F~c~r, a~~d fixed for tl~~ life c~i'tl~e loan. Tl7e inter~:~r r~~tes can
participant mans rant,~~ci fic~m 2.2~°lo tc~ ~°o c~~itl~ t~~ti~rities ~p to 30 ~=ear~ at December 31, 2U18 ar7~
~~an~ed f~rc~r~~ ?.2>% to ~?~°10 t~~itl~ i~~aturities tin tc~ ~4 ~~ea~-s a~ D~cem~aer 31, 2tJ 17.

I~t tote e~~ent oi` a 1c~aat default, the an~~ount of tla~ out~tandir~~ balance lziil be deducted i~•an~3 as~~.~
dist~-ih~3tic~ns. Loan s~eiault dzst~- b~~t ons s~ iIl ~e t~-e~ted as ta~abl~ is~cc~sr~7u to tl~e p~t~tic part rt the ~'~'a~~
of clefa~zlt.

~1a) d'ra~3~~ze~~t r~~~rjtr~~ts



'~ ~~~t:s tc~ Fi~~a~zc~u! ̀ ' ~t~~~ne~~t

~.,. i : ~: ~, ar:~e:~~ts b~;<,~i~~ at t1~e ~3at ici~~an"s ~.1=c:;tic~n aft:~;r ]e ~~t~ ~t3e ctas~:~ tt~ be an en-~p(o~; c.~ d~3;: g«
.'. :,__~:: t;. i-~~ ~~ct~7~nt. t~~- cat#per ~~:~-~zzinat3~~,n t~~' e~1~}~1~~~'r~;;ati car d~;a lz. t`nd~:r tl~~ PIar7'~ p1~ci~'isit~n~,

.c;. ;~t~ als cif fu~~ds oti~er fl~ai~ .zt dis~r_;i~ v, ~-etire~~~e rat, c~~- c;t~ae~~ t~ri~ natiosl of ~m~I~~ nzent ~~• ci~at~~
, , ;,~ ~~~~77it~ed st~~iject to u~rt~ir~ f' ~ .. ~ ~~n~. ~~ . .. _'. ~' ~~bi~~.ig~u~~ts zna°,~ et~;~~ t;~ ~L~u~-e ~c;~~€;~its
.~a~i s~:1~~1•al c}}~tic~t~s a~ailak~le a~ s~.t ion» ;~ the Plan,

P~~-ticipa~~ts nay ef~;ct €c~ l~a.~z a_Ile3catec! cash dig ic~es~c~s declared ~n ~}~~ ~:i~~pic~~'i:r ~:c3r~~nic:c~ stuck end
r~t;~ i~ ed 1~~' ~hc Truatec t~is~ri~t3teci i~~ cash ar elect ~o reirives~ the dig it~e~~da. Fir thr~ chi ,°i~ef~ds declared
c~l~ tlz:: ~. ~~~l~y~:r ~refz~~rzci >tc~ck, participants ra~aa~ 0~3(} rein~e:5t tE~~: iiividea~c~s i~~ the pry cr~-~:c~ stcek
~~ccc~unt. I'c~r the s-ea~~ cs~tled D~ce~nt~er J l , ?t~1 S and ?t~ l 7, cc~mznt~7~ ~ni3 p~-efer-~-~:d siuc~ div c4ends ai'
~;9~9,96 t ~rac~l X963,76"', r~s~~eiti~~el~~, S~-ere p~3icl tI~rc>~3w,~l~ tc~ I~tar~ }~a~~i ~i}~~nts.

"I'}ae acct~~~~~~n~, it~~ fir~x~r~ei<~f t~~c~n~er3ts of tl3e ~'~ar7 1~av~ ~aeer~ ~r-~ ~a:~r~d car? ti-~€' acc~-i~~l snetla~ci cif'
accc~u~~t~r~~.

(~5} Z~ sz ref ~sfit~arrPLjs'

~~~te ~re~~aratie~n of f~r~~ncial ~t~ite~~t~;rits in ~t~:~t't~r~r7~itt i~ t3~ L°.S. L~~~terall~ accepter! accounti~~t~
~ri~~ciples { t'.5. G~'t.~~F' y-c-q~~ires rr~ar~a~e4n~ nt ~~r ti~~: ~'~a~~ltu aria~z~ =~stit~~a2s ~»t~ assi~~rrpti~~~~ that atf~et
t}~e r~;p«i-ts:d ~ir~~ounts ~f assns, li~~>iliEi~.s anc~ ~fiat~~;~s ti~e~-eir~ ar~xd the disc4astire of contin~~~.n2 assets
aEzci lia6iiities ~t t~1c date. ~f'ti~e t~r~anci~3 stai4r7~~~~~~. hctual resu3ts cc~~~(ei diffc~- t-rfl~n these esti~n~ies
3TIC~ 35atT!11~tt{)lIS.

{c) I~~ayc~st~~~e~r~ ~ t~laarxtir~ta r~~zct ~'ttcrrr~~c: Recr3tti1r3t~
?'lie Pl~~~'s investments are st~t~c! at fair c-a€zqe. ;L1vr~~~' r~~ai-~et, r~~~~tt.::i tur~ds a~~d co;~~a~i~i~ and preferred
stack are: valued using ~u€~t~~ }~~a~-~:et~ ~3i•ices frc°ar~~~ y~~tic~nal ~~~t~<}r3~es. I~~w~~;s~rn~nts in corn o~~
~c~llecti~~ trust f lnd~, tl~~ ~,'~'eils I=~~r~o Sable ~'aiue F~ir~ci, is a;z i~atli,;:;:t i~~~~~stmeF~i in a tulle- t~erifi:tit-
r~spc~t~si~ e its=.~est~r~c:~~t ~~=i1icE~ ire ~'aI~»d ~tsins,~ ~ e:t asset 1~alu~ ("'~ :Z1"'j as a pracfiical expc:die~~t, arac3
~~~e r'~:orde~ at the p'lan`s ;~roporti~~~ate sha~-~ o~`t~~c: ~ul~tract vatc~e as determined t~~~ tlae f~r~~i aiza~er.
T~tis is eQt~sic~cred Che Farr tir3~ue. IniresCment ~r~nsaetic~~3s are c~~ic~rc4ec~ ~n a trade date ~~~i~. I~ivic3end
i~~come is i-eca~mniz~d an tit ~x-di~~idend claie~ Inti~~stment irtcoine is r~;co7-~€ed ern tl~e acce~~al basis.

~(~~ ,. ~iic ~ ;'it~'CE'IVf1t~1~L'~Yt1YfI ~173"~IL`l~'3f7tZP5

z~~~~s ~-~cei~~able fi-ar~~ paz-tFcipanis are er~~~al to tl~te outstanding prixzci~aI bal~~~ces pl~,s aecr~aet3 interest.

(c} Fray>trac>rrt of 1~erre~ts~

~3eg~efits to p~t~iicipants tit- il~eii- bLi~efieiaries are t-ec~rd~.d ~~:~z~:n pai~3.

~c~f~rit~is~trrata4=e ~'x~erzsc~
Adn~inistrati~•e fees of ~e~~te~ra Trust Cc3n~pa~~y are cha~~~ed to t1~~ Flan (see nat~; I(~)}. .~31 other
adniinisti•ati~~e ezpeiises ~af~ the flan are paid h~' tll F:mpio~cr. F~}~ei~ses dire~.tly r~l~ted to the
mat~~~xin of tl7e mutual Ci~nds {such as il~vesti»eilr nta~la~;e~a~enx fees, comi~issit~3ls, and a~h~~-
trans~cCion costs] ai•e cf~af•~ed a,~~ii~st the assets of'rh~ a~~~licabl~ ftxF~sd tc~ ~~•hicl~ such e~~crases dir~c~ly~
relate. y

{3} Irz~~est eeits

1n~~estrr~ents field Iii' the Plaaz ire repc~rtec3 at fair 4~alt~e. Tl~e Plan's i~~vesit~~ec~t i;~ tine ~~%e1[s Far4~ Stabiv Value
I=~~~~d {the Stable ~,~'alc~e fund), 1-r~{cls il~~~estmer~i contracta that a~-e ~iee~~~~c3 to be i~uil~- tenet t r~s~.~c~~~sive
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:,,.: ;,,:: ~c_ ., ~ Fes., :"'}. 1~~,~~e:~•~~-, this is cc~~l5 c~~re~ cc~ Ise an i~~c~ r~v4t E~~3f~ C in~~~strr~~r~i a~~ci it is
~~{ ti~~~e,i at'~.~°s~,' as a p~-~ctical e~~e~itr~t ~~~h cl~ ss c~n~ici~~-ed #~a z~ ~~~l~~e. T$~~; ̀ ~,~~: is equal ~a contract ~3lr~e
~t t3~~ t~r~~e~-i~• ~~a i~~4~:st7~~Gr~t a=7~ i~ equal ro tlt~ <~~c~i~~~~~iated ~a4I~ coin€ri~t~tic~x~s ar,;d i3~t~:r~~t cr~~ii~d Tc~ t~;e
3'l~n~s coniract , less ~~r3~,} ~~~ tlZtlra.~~a1~ car tans#~-rs. ~'~c Stzbl` V~~u~ ~'~ .:~ci is ~~t~t a~ ~ 1_ ~~,' • fc~r sa'e car t~~ar€~r'er
u~~ ai~~~ sec~irit;es e~ci~ar~<„~e. ~I~tt~ co~~tract ~~al~1e is a r~i~, _tnt: ?~~ea~~ire;ne~~t attribute 1~ec~~t~se cc~rlt~-~ct c>r~3ue is
~~~~ ~l21C~iit1T j7e??R:C1~321"2tS 1L`(?Lt~C~ i"c:::~15';: @~ ~~3;'Y ~~'~aE: ti"S .,. _._.~~ ~~::i"iI21t._., .: ~:~.~.,Ctif7tl~ t1.~~i'ci' ~'flt'; i~T72lS l"sT [1~ ~~2I1.

=the ~~'ells ~=a~-~~-~ Sta#~1~; t~'alti~ Flans o~~e-}ear ~t~tai return ~~~as ~.t?74~~ and ?.~6% fay 't118 and 2{177_
a~es}~c:cti~~~l~. "the ~hi~`Ey'-day etfecti~ e r~i~.lc~, also I~notiir3 as the cr~ciiti~74 ir~t~;rest rate, teas ?.~3~~~ and ?.1~°'o at
~3ece7~~ber > 1. ZU I ~ anef 1017, re;pe:cti~elt'. ~3ot1~ tl~e one-Zea~- total r'etur'n ~nc3 the fii~irtr'-~at~ ~f ~ctir~ ~; ~~i~ lcl 1't~r
?~ C1l ~ antl 2(? 1 f are net o9~ tine at~nua! sm~estn~~c~t s7~ana~=en~ent fie of~ 0.3C)~' ~. TIIe c€-editir~{~ ia~tervs~ raie is
calci~i~t~:d ~>n a ciaiI~' b:~~i~. "1"#~crc: a3-e rice restrti es Ott>~ nsi cc~~ltt~aet t'aiu~ car credit risk of tl~e cc~ntr~~ct issuer car
c~tl~ei-~~.-se.

T#~~ ~~ist~nc~ of ~e~~t~ai~~ cc~~~c~iticl~~s can larni: ti3e Stat~ie ~'a€cry t=ur~d'4 a~,~Iit~,~ ~u ~rans~ct ~, cc~rzt-~ct valcle.
~~~:cifi~;all~, an ~ ,. ~>~~tsi~e #€~~ ~~t~~r~~~:' c; ,~ .i~ r~ uft~~~ St~i~l~ ~, ~a'. ~ ` , i,,. ca~~~cs a ,,~._ ~':~~ar~~
$i3 IIl°: ~Ci,p:_n.i. x„0...1":1{ ~ 121iiy+' P'~'SLI~~ IET s3 f3~~;a~C: @: Ti}E~T'~s~'~ T'iY~CI~ d~ ~it~;.~'i1T +.~ .tCi i'~."S~'12C~ ~C7 SL1C ~~'t1~f't"Tt~i'i3~.
~~;arn~les ~~' s~~~~t e~~ents inclra~ie, 1,tzt ~r~ not lin~it~c3 ta, partial {a~- c€~~~7alere le~a1 ter~~~iz~ati~i~ of tljc; Stat~le
~'al~te ~'urad car a unithc~l~ier, tai ciisc~ualif~cafivr~ tuft#3e Stal~ie L'aluc ~ ~.;:1~; ~r a t~t~i holder, anr~ c~rt~in Sta~l~
~ralue ~Es~~d arn~~~d3~terzt~ if` iss~s~~-s` c;c~ns~r~t is nat Qt~tain~d.:~s ~i I7e4 !~~b~r 31, 2~l ~> the ~cc~~rz-e~~ee cif an
eti~etlt c~utsic~e ~~~e 7~c~i-m<~I c~}~erats~n c~f'tia~ Stable ~,~al~ie Fend ghat ~~~nuld cause a ~~ ith~irati~,al frc~rtl an invcstcneF~t
cont~~act is not co~3sic3~r~c1 tc~ ~e p~-c~~abl~:. Tc~ t#~e e~tGnt a unitl~oider suffers a tai clisqualiticati~~a o~- I~~aa1
ter~~~iz~ation eti-e~~t, under not-r~~a ci~-ct~i~~sta~~ces it is atjtic ~at~:el ii~sat Iiq~,~id as:;ets ~~~ulc3 ~e mailable tcj satist~;
the recler~~ptian af'sucl~ unithold~r':; int~~~r.st iit tlae Sta1~}e 1~'alue Fund «> tlat~ut tlaL ~3c:cci to access ii~ti'estm~r~t
coa~~r~cts.

t .S. G.~~f' seta forth ~~ dc;fii7it can of fair ~°aliie, estab3ishes a cc~t~s s~e~~t 'rt~rne~t~o~-k for nieasu~~ n~ fair ~-aloe.
anti r tluic-es disclosure fay- each ~~~aj~r asset and liabil t~~ catenory sneasureci ~t fair E~aIuG c~i~ ~iYl~~r a rec~~rri~~.;
or noa-recurs ns~ basis. U.S. C~:~:~P also i:lari~~s that rain ~~aE~~e is an "exit" ~ric~, representin~ the a~~~ount i1~at
~~'ot~Id be recei~~ed ~~~4~~.n sellin~~ an u~;~T, or paid ~. h~s~ t~-ansferrir~4 a liability;=, i~~ an ord~rI~~ tra~;saeti~n be~~evr}
mar~:e~ participants. ~~air va(~~~ is tI~ai~s a mark~~-has~d ~~aeasure~~neat~ ti~at s~~ould be d~~erznia~ecl base on
assufin~~tiot~s that ma7-k~t par-tieipants ~vc~ulc~ rise iii p~-icin~ an asset ter liat~iiit~~. ~s a basis ft~r consic~~rin~ ,uch
~ssurrrptio~~s, t'.S. GA.hP cstal~lisl~c:s a t}~~~~~-tier fair value llier~arc~hy, ~ihicll ~rior'~tiz_es ~ll~ i~~puts tiseti in
mcasc~rin4S fair value as fc~IIot~~s:

I.~e;ti•e} l — li~~t~ts to 2h~; valuatiai~ n~~tllt~d~lo~.;y ~~r~ c?~~c~tec3 prices {~~~~adjtistcci) fur identical assets tsr liabilities
it7 a~~i~~e rn~~-~:ets.

I~e~~~l 2 —Inputs to the v~1~k~ti~n r7l~tij.'cic~lta~}~ in~E~zcie c~~zflteti p7-ices fc~t- similar assts anc3 lia~iili~ies ~n
~zct~~~e mar;;c;Ts, az~d in~~uCs that a~-e c~bse~~t~ak~ie fc~r tl~~ asset tit- [ia~iiir~, citl~er dircctl~` ter ireir~ctlti. fa~-
su[~atanti«I~~~ ti~~ f'~~ll terr~~ c~f~t~~e fi~~a~~cial nstr~i~r~e~t.

Le~~ei 3 — Tn~uts to tI~e v~lti~a~i~~i r~~etl~~dolc~~~- arc si,~~r~i~~icant ~~nabser~~abl~ inputs that r~tlec~ a cc~i~~~a~~y~s
o~~•r~ assumptions aboufi the ass~fnptions ~laat market pariici}~a~~~.s use iii pricxn~ 3z~ asset or liabiii€~~-

~~ #i~tancial instrc~n~ge~~t's cage<,~orira€inn ~~ ifhii~ dais valuation ttier~a~-~33y is iaa~ed t~~on tl~e lo~ves2 le~•el c~f~ ir~pt~it
that is si~rii~cant to the fair i~:~ltre ra3easc~reti~eni.

TI3e follc>~~in~ tables }~reserlt the I'Ia~~'s fair ~•al~ie ~iea~archa~ fear tl~~se ittu~.st~t~et3ts t~~easur~:c} at fair ~aicie as cat'
D~ceinl~cr 3}~20i~ a~~d 2~I7:



tU i~ ~~~t~ciai .>.a~~°~n~nt~

I~ece~~~I~er ~ 1. ~(~ 13 anti '>~ ~ 7

~J£ '~-i tir~n

:~s;~ ~r,~c,~,~
ii; s.~c~ :..

, .: !~

(''i3f t' L".)~3i t' L}7E:iSU1'E'F71 L'I1tS pit ~3n Ct'R?. ~7Ct' J~~. ~~}~.~i t3 °+t Tt^

f~.: ;i ~t~ X32"3i:~ i tFY ~ii~4~i~lc .;3~ O'~~3tC ~ ̀t1C. i7f ._.
~. ~ ~~.,ri;~ts far ,,~~~r,.:i~1c un~bs~r~~a~b1e
_ ~~ii ~ .:y:„tS i;7~;ii 5 ili~3iY5

'-~ ~) (Ceti"~l 3}

~~Tti: ~ ~'3'~t~ 58i7C ii 1 ~ J,{~~.i ~ ~ ; J.~ t' i
lac;;,e~ Market C u€iii ' ~~i)

~__~1~~, ~ 
7 2?C) -

Ct}taI ic~~esin5~?~t~aE fair ~aiur ,J~.{)~U ~3 t ~ f;~~i,;~ i ~ — ~_____`~.

~.~i)1.is:Cili~~ ~~S't}SC ~tIP,(? iri::3:iUS~(~rit '\r1 ~'

:1S c1. ~.?i'"d(:IIC:i; i'.;\.~tiCt ̀st22t:

~.3fir ~s;3IUe m~asui'en1~ nt5 aY !'ecen~t~cr 3I, Z#?~' usint
{~!i0P•v C~ (y i'iCC'S Sit ~ lmTt !'fl;::?Ili (?t ~?L'Y' ~3aPIf~C:3 iZI

.~' 55~~5 ~~13' S`3~U~ ~3Ck1 ;~ TY?~3"~S~~S ~OY Gi~St't"i':71J~L 1iT10~➢S2t't-'`~~)~@
&~ 4FI ~;iSU €'~i~ :t'~ ii!~'it 1C:i~ ~SSf: fS itl l3il'i5 tt1. (3i1 t5

I?escri €ins _ __._ C3ee. 3i.2f)F7 (L~rcf I~ -- ~~va~ 2)____._--f~~v~9 3)
T

'~littaal i=un~i, ~1 i?.'~1,31-t CI1'?.?<tl,31.6 S - 5

s's~~terrrcf Stc7c'~~ 1 1 1,36ti i ? I.,fi3
~.`tor.::~° 11~rket Fund fi,`31 6.?3I

I~crtat ir~vestr~t~izt~ ~[ 4'<iir ~i3u. 51 r,c> ~ ,~;~ $165,??8,{)35 `~ - 9 -

Cc~ileititi: l.rti~st I`cani i~i~~t~~.~red at ~:.~1`
a, a }sr~ctic;~i c~~ e~3int:

>z::hte ;.alz~e i'ur?~i Z~?~t.Ci10
~s' ~~tal Ir,~, estmet7; ~ _519.x,>5i) ,

'I'~~e methods ciescri~ec~ above may produce a fai~~ r alt~e calcula icon ti~at i33a~~ ~at~t }~e ir~ciic~ti~~e of net realizable
K afue o~{ r~f3e~~a~~e c~fi' i-~iture fair t~a~ues. ~~~rti~errr~c~re, ~~~f~il~ marta~en~e~~~ b~ii~v~s its ti~aluation r:~~thads are
~pprt~~;~z•iat~ a~ac~ cui~,i~t~:~~t .~ itl~ u~I3e~- ~na~-het g~ar~zci~at~t5, the use cif ciiff2r~nt methc~dc~lo~ies txr assui~~}~ti~~is to
caeter~t~ine xi~e fair ~~alc~e oFcert~a n financial i~~sti~~iments cc-~~~I~I result i~1 a dear; r~~~t fair ~<~lue ~z~~a~urern~.€~~ at
the re~orti»~ da~~. Th re i aye ~ees~ ~~o cl~an~es i1~ the ;air value tnetf~~~~3c~lr.~>ies used at Decert~~~r 31, ?~1~
fa~e~in D~ce~nber 3 3, 20]?. ̀I'I~~;re dl e: re; ~~~ cjtl~e~r tr~z~~~ft~-s ber~~e~;n ~~3~~ le~e1~ ~~r t37e~ yea~~ ~ndwci I~ei:emt~ei- 3I,
~t31 ~.

(~) disks ~~~cf '~ac~:r~aan~ics

~f~c: Flan c~f~~rs a n~znlber of i~z~esrme~~r options ir~eluciil~~ co~nrno~~ az~d pr~fe~-red stock of 'ti"e~i~~ Yc~~-k
C'omniunit~° Ba~~corp, Inc:, ~r~ci ~ ~~~t~i~f~}' of ir~vestme~~5t fisrads, sc~m~ of ti~~l~icr~ art t~~utuat fiinc3s_ Tl~e in~~es~~tenT
func(s i~~ciude L~,S. ec}uities, interr7~tivnal eq~iities, anti kited income secs<ritFes. ~Int•~strt~ent securities, i~~
general, are e~p~s~d to ~ arit~~is ris~:s. ;uch as ir~Cer~st, crc.c3it. a~2r~ oi~erall market v~~IaCi'~ity r-isl:. L1ue to the lec~el
cif risk assaciateci ~~°ith certain ix~vc5tiner~t securities. it is ~~easc~na:~ly pu~~it~Ie ti~3t cllan4,~i;s in tltt c~alues of
itlV~SkiIl~ft~ $~Ctll"Ftl~a ~3~'I~~ O~CIl~' itl ~lY; 11k:cii' tG~I'i~t allfj C~7~~ Sl1C~T C}7~if1~f;5 Ci~U~t~ TT13Ti1'1~~~~4' d~~~~CE Ti3~ 3F?1C7liIltS,

~'e~~rCet~ i~ CI~e StaTeane3~t5 cif i~'er ;~~~;ets Available fc~r f'I<~n ~3enefts and ~~rii4~~ant accou~~t balan~:Ls.

"I`3Ye PIat1 ita.~esi~ 1t~dir~c;tl~~ ire s~cir~-iCies ~vitll c~ntz-actut3l 4asl~ #1~~~~> >~ac}~ ~~ asst l~<~c:k~c~ securiii~;s.
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- :`::~I~~;~ ~~~~t~~-: ~ c?l~Iit,~t~~inr~s t~r~d ~ora~ ;;rci~1 ~t~~ i`.`.: ~ac;;~d sG~,tu~iti~>, i~~cittdit~~~ s~::curit~s i~~i~:i~ed
l~ s~~z~prin~e rtrE:; ~ .-.~ ~ ~:~:~. ~'~ ~,~ ~r~I~~~. liq~~ic4t~' a~acl . ~ ._~~_: :;;~,cr ~ c~ftl~~se se:curizies are s~~~si~;~~~tc~ cl~ar~ges
i~~ ec~s~c~~7~ic cc~~z~3~~i:;:~s. j ~~cl~„~ :~` e~:al estate tal~~e, t~~Iir~~~uet~ci~;s or c~Atac~lt . ~~~ Both, ar~ci ~n~~ ~~: ~~~~ersel~
of#'ect~ci b~ shifts iii tie ~r~ar}~~:t'~ ~e~~~:~ptit~3~ c~#'tl~~ sst~~~-s anti ch~t~~~es ~~ i i r~t~~.

~Zl~ ~~cI1~S 'Sj?{)Sl?t'': IC? d C.fJISC:,F2~t"f+itt)2? C7~ ti' C~il1 i'i~~ i~ ~itll2Tt£2' ~~~ „~#t' t:~tl~;:;:,I~hYTi~IY t}i Ii7S'~S~I3"7~t3tS ~3CtC~SS
~°~tr-ious pa~~ticFpar~t~-d~r~ctcd fun~~ ~;I~ctic~r~s. >~dditio7~aif~~. t~~, ~~~~. e~;t:,~.~ ~~~ ~vit~~ir ~a~h partiii~a~~t-d;re~ted ~ix~~cf
eJec~ic~t~ are f~~~i-t~}~~~ dic~~r~itied i~r7~c~ varied financial i~~stru~~nents. ;~=ith tt~e ~,xc~}atic~n ~i t}~e c~~~~~~nan end
pre~er~~d st~c:~: f't~nd o~ the e~n}~1er~'~r, ~~~~hich _in~~esfs in a : ing}~ securif~~, t~~i c~f~~i~n~n and pry#erred stock cif"
~~, 4`i~rk £_~c~~rlrnunit~ Bar~cUz~p, Inc.

;'fit T~~~ ert~l~er 31, ?Old a~~~3 ~'(71?, f~pp}-o:;i~l~~tc:1ti 23"0 ~c~d ?3°io, res~~:cti~~IS, ~f ~}ie Plan's nit as~ets t~erre
ir~~~es~~cf in tine run~Fn~~n stack ~~ind c>f~tl~~ c~~7plo~et-. :~~ cif L)ececnl~~t~ 3 , ?~ l at7~ ?~ 17, (~.(~~°'~ cif the Plan's
~~e2 asset, rr: in ~ested in tl~e ~3i-~fet~red stock fut~ti c7f n~: e~~3~~3c~yer. ̀ l~l~e ~~ ,~Ieri . i.~,~~ valet of t3~e c~~inzr~on a~~ti
r~ferr~c~ S _;c~: is enti~-cly de~~encicz~t ~l~c>~~ tl~e pertat-r~7a.,~: of~?1~~ emplc~ti ~r :~n~~ tt,c: ~1»a~het's e ti~ait~.. ic~~; c~fsttcl~
~rfc~z-~~~~~.:.~4e. Ix is a~ t~:ast r~as~na~si~,~ ~~{~ssit~I~ ~~~at ~ ~~; ̀~~~ t3~~e t~.~: ~. _~_ ~_ .. : :~~:~~~f ~x~,~~. C ~~::~~t~~i~~
3a~~a;c~~-p, Inc;., cc~rn~ns~~ anti ~refc:~~-~r~ st~l~~ i~l ti c near i~~ r. ~ c:~~rld r~~ateri~l)~ ~ ~:-;. ~ ~ .'ci ,~~~t5:_~ ,_ ~ „ "- ~ _-,cis
aa~d Tf3~ a~t3c~unt~ i-e}~c~;~tecl in tl~e Staternc:nts ~t ?yet assets :~~~ailable tt~r F~I~~n I~zr~tits end tine St;::;.n;ei~ts of
Ci~anTes in':'~~t ~ss~;t~ :~~~~ilaE~le #i~r F'i~F7 ~3en~tit~.

'"sf ._ «~a'ie ~'ill'et" ~ 3'~t1:7;~tLiiiiiti ~ . _; l~~,-Si3-~Il~£'T"£;5$~

~'e~~~c~~~•a ~ZetirLjx~eni Sc.-~. ;~e , c. is she rr;cord-deeper kc~r the Plan I'~.~ L ~Tr~ T~-€~~t Cornpaz~3~ is tht tr€istee ~l:d
~Ze~iance TrtFst Cc~aa~~~~~~, i:~ tl~e it~stc~~ ~i~ a~ t~t~. Plan ~t~r the ~~ea~ s c.nc~ ~i,;cen~~er 31, ?U 18 at}c~ "COI 7. i .:w
flan i~~vests ~n t~h~ conir~on anti {~ref~:n~e~f stock of the '~'~a~~ ~p~snso~•. 1~i1~$e transactions qua4ii5~~ a~ p~-ties-in-
I1T~~feSt T~~t1S~CttptlS,

Certain fees ~~aici to related ~arti~5 foa' sere ces Cc~ the Plan ~s~e~~z }~air3 try ct~e ~'(a1~ Spoaxsor. ~I~~zlaa! fu~~d
c~peratit~x~ e?:~~I~ses ate paid f ~cr~~ a ft~r7ti's asset`s anci ar•~ r~:f ected ire the #ur7d's si~ar~;'ti~~it peke and d ~~ide;nds.

~:P?~1£j LI~I', the auditor oftlle Plan's fin~r~cial ~t'ateinent>, is also a ~~arts~-in-interest as c~e~r~ed bs~ ~-R[SA.

{6) ~~cc~zx~e'~'a~ status

Thy Cntet-na3 '~s:~~et7tr~ S~:rvicc l~~s c~~.terniinecl anti inforn~ecl the Ban}; btu a ierter c#ated Clct.ober~ 22.2fl1a t~za~
the ~'lar~ is c~uaii#;ed and tl~~ tz~c~st estab} sl~c;d uilzl~r the. PI~r~ i~ tax-exe~~~pt. ta~~der tiie apprc~~~riate sect c~~2s €~~
the I~C.'l~l~z Pla~~ has l~e~~~ an~ende~i since r~cei~~ir~<~ the ei~tern~ina€it~n lerzer. ~-3~r~.~e~`er, tl~e Plan ac3t~linisiratc~r
b~ lie.~~~ that t~~e Plan is curr•entl~ c~esi~=n~.~i, and be.inv an~;ratc:d, in compliancz i~~ii17 t3~e ~~~alicablc ~-c:qu ren~ent
of t1~G IRS. T1icr~:f~r~, they- belie~~~. tl~~t tl~r; PI~n ~~as c~u~Iifiied, at~d tl~e r~latecl trust ~z~as tax-exer?~~~t as of tlje
~it~ancaai ~Tat~r~~ei~t date.

L.S. C'i;"~ ~.I' requir~:s ~ala~~ n~ana~elt::~~t tc? eti~alttate tai p~~ tit~r~s tak~~~t b}~ the Piaj~ a~~ci reco~~~ize a tat Ii~[~ili~•
{o~• ass~*t) if the PIa~1 I~as ~akci~ an irn4ertair~ positic~~~ t3~ai r~nore Ii3:c~ty t13az7 i~ot ~~~ould not (~~ sust~ir~ccf upon
c.~a~ninat on 1~~~ the nttrr~~l I~.c:~'e~ac~e S ;r~~ice. Tate ~t~n acin~it~istratc~r has analvzeci the tai positions t~l:e~~ L~}
the Plan, a~ttl ~a5 ~:onc3uded ~113t <5 ~~t I>eccmber .i 3, 2(11 ~> th~i°c arc n~ t~~~c~r~ain positions t~;en ar ex~~ct~d
gc~ tie talon shat t~•oule~ regc~ii~e reca~nitior~ pf'a ~iaE~itity {or asset] or dis~i~sure, it3 tI1~ ~~ia~~cial state€33~t~~s. ~`h~:
I'lal~ is ~~9F~jeet to r~~~~i~ac; ~ucdit~s ~a~~ ta~;~in~ ju~~isdic~~z«z~s; t~o~ve~~r, tt~~r~ are ~urrea~tl~r r~za ~a~~dits fir anti' tai:
p;~~-iod5 its prc~L~~es;.

i ~J



I~ec~.zn~:r 31. ?l?1~ a~~~I ?t~I7

.̂,~~,c~tr~?1t it ~f«, r~c~t ~3p~~:s~e~i anv i~~t~:~~t tc~ cic~ sc7, tt~~; ~'i ,G 5;,,~ns~~~ r~sez-~es tl~~ ~~i~,~~~€ c~t~d~r =.1t~ ~'ia~~ to
disco~ttir~iie it3 c:c~~~t~ .':;ati~r~5 at at~~,~ tir~~~ ai~~l fic~ to;~~~~in~t~ ~',~~ , .,~ ~ s:~bjec~ tc~ tf~~ pr~~~is'ror~s ~~f ~:~15~. In t}je
~;~,~en~ t~ a pi~i~ '. ~. .~: :.~~:x, pal~icipa~~ts t;~ear~~e lOf~~ ~rea~ed in ~.~1 en~}~lc~~~er ec~r~€rz~~ztic~rr .

"1'3~e Ilan etal~tated et-er7ts ~~~~sc~~zi~:a~t th~-~~tt~I~ June emu. ?C)I ~, tl~e: c~at~ c~~t e~lticl~ tl~e tir~an~ial statr;n~~~zts ~~~r~:
issued. t7tj Ja~1~a~-~• -~. ?QI~, tl~~: Re1i~3~ce ~~eti f~ Sta~(t °~'al~~e f-'~~~7~3 rc~laced tl~e l~'eli> I~'~rna Stat~l~ 1~'~~luc
~u~~d. "1'}~~:re I~avc been no tati~er ex°~i~~~, t~~~~t h~~~~e ~vc~rr~~ed tl~~~ ~~~~c~~~1~~ rec~ui~~c ~.cij~~st ~:r~t tt~~c~r ~i~c~l~sare ire
tl~e fa-~anGial st~t~~~~e~~ts.
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~~t~~~ule ~ , ~_~i~xL =~~ - ~~ hec~ul~ c~~ .~:ss~t~ {: -Ielc~ at ~~a~ cif ~'earj

~~ef~~h~r 3I. ?L)I

ic~ent is of issue ~3esc~•i~~tian c~~in~esYar~ent sharesi"nits ~aIue

~. c~~n:~~ais atc~ck or ~n,pi~~. ~r
"~,''~:ulC' ~'C7:'}:. ('()1T.;T'. t:l]3Ft~ ~~ii1CiY;'n. ~{i l'. ~i7P21ITif){1 St C`{: }~ : t~~..~~5 ~~[), ~)iu'~,'4i

I', c:: C::'C~ SiOCti OT ~'P7'l~~t5ti2C:

"~~: 11 ~ {)1'~i ~. t7 itlfYttlt<1t5~ ~~t7C6F'(}. 1?1t. F~f.'ir P.'~CS ztil~~. ~~.~~~ ~. ~ J,~)rt3

$=euer<iied f'ut~d I-.cieratei] Ga~'t t761i+vatic~n ?,'~t) " ?~()
s _:~~ t:~ r~.. ~ ~. .

;~- ,r~:t~t=_it €>rt~i'i index f•'~ar~~i t)t.4 '(~,918,~;-i5.r:~±~d i t~'~;~ In~3c~ Fund ~?>.;~i 1-~ l ~.?'9','~i~~G>tit~r~t ~ 3. .. ~~ _t~Z Irt~e~:l u~i~i tb>,:-r, j{t.-}ti ,~E2`~~~l.Il ~tiul'C~ ~t ~i._M (3l!;?l~ .li~il"~:i'.t ~Ili~[:~ ~.: UI?C.~ y~~'s'...71~" y, ~i ~~{.1, ~~.){7'~'ar~~uarci t .iue Ir,~.~: f~c:r~~± 3?f~.(~-~ti 11.;3-1,-~°t~?1 ai32uard Grc>5at3t Irr~~ti Ft=nd 1S5,-t26 I?.ti'`?.y1~'z~~tzuc~rd Ll°;~It~eJ ~.f~.rketS Irid2ca Funu IrLcstor -1-12.:;13 ~.3(3t~.-}?,~'<`Slly'U..'`3?"(j 1 .. _~I 'it tltt;Ii c',iSL ~f)~~ ~'t1itL{ Z2\'C:SrCii` ~{)t~].'()~ ~,?i~,~~-~~'<it:~7il&T'd 1 _~::~ ~i'l ti'C I?1tItT ?{)~i) ~'USl~ lI71'C'SI71" t)~,S~J ~,~??~,~?~l'~raguard 'i , ~t ];~tir~rzcnt 2()?5 ~unil Ir~tes:c~~ ~62.88~ -i,-i'3,bif1'ar~~~ard I ~ ; ~? Ketirca.ezit ?03i) I~un~ 1=.i~esiar 6~,~ I ~ '_,(37 i,>"~1'an~~uai-~ I i ~ I~:[iri:~~~Gnt ̀ ~f),> I~~:nu In~es!ar '<,tiii~~ ) •€;'9.{i(?I~.'ai~guard °T _~~~€ Re!irczner~t 2t7~O 1'~~in;3 int~zstor 1 3,7=Ji 63'x,-~5'%'.'~~r~!~ard i ,t F~ttire~tze~lt 2()-85 Fc.rid 1 ~c stc~r 6?. 'i~) l,3{~.~~-~~ d.l ̀?U33"t~ r~:i'~~! ~~i: El(~I3;~ElI ?~)~~} .{'t3?3t~. ~t;!'c~2C)r ~'~.?ii~ ~~~,~ 1 (~~+'3Si":3 f~ ~~;1'R;T ~CI1fC iT14I1I ~~)~a ~'U2?C~ 1£i k`t S~E)fl~,i() j..~)~?.j ~?
~'i~£7~U ~4"ij (:i~CaC'.f ~ZC'f l!'CI71l II[ ~~)~){) ~'tt ltt~ ~i?V'~$ItTC F.~~ 1 ~J',Q~~~̀ Hn`U'-2Tt~ ~1':3pac: f ~Z~€3 ft'.ITltllt ?~)U_l ('`Uni~ I:It"CSt()t ~~J" ~.'~~~~;3f1P'Ll&P{~ ~~~~;~Cif~~[ii'2lT3ZT1T. 1(1C317ie '~~1,~~)! -~t ~C'{),~~`i

s't7ll::~ti~:s'trust t"aria:
',t'ti13s 1-'argc~ >tal~ie l'arui: F~irzd C'it;ss C -~~~. )w '_~.3~1.~ht)

~'srtici~s~~t Ic7ans:
'~ ~~; tPt;it ~P1I }C~:iC3S ,','+~ ~tit3it t(~ ~:YtiCi~}itRtS \t'i~}t i:?tc C~:St .

3'i3I:'S D~' 3.7i°~r .0 tia'o'r~'SI~} 1T?3I~.tT1:iC'.S

up to itJ cear~ - 4.'I- .G"u
-

~~~t.~t ~. ~ l~

I'~~rEii;s-in-i~lterest as <i':tir.d i»~ I~I2fS:1

tiee $4cc~;npanyin~= RGper;z s~f' iJ;~~per~di:nt I2e:.ist;:;~d f'ut~iiL .lcci~unti3a!~ F=inn.

1



Pt7rsut~nt to the r~~gitir~t~~eizts o~~ tl~e Scciic i,i~s 1=~xcl~<lrl~e tict ;t I ~~ ~ ~}, the t7~t.~st~e.~ (ter
otf~~cr ~~eisc~i~s ti.~:~l~t~ ~d~ninister tli~; enlplo~~ee b<vn~i:it }ai~tl~} have c~~~i}~• r~~i!~s~t( T11is !~~zt~ual 1~cport tc~
bu si~xle:c~ o~~ its b~l~alt'l~v tl~e ~i7l~ersignecl hcr~u~ato duly autllorir~d.

3oanne Str~icl:ei-
P1zn ~~c1~z~inrsCr<~tt~s-

iJ 52008 1 ~<28?? 7 1
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~onsen~ of Ir~depende~t ~egis~ered public ecotsrtfi~c~ Firrr~

the Audit Committee and. the Pension and Investment Committee
New York Community Bancorp, (nc. Employee Savings Plan:

1(ti!e consent to fihe incorporatian by reference in the registration stafiement {I~o. 333-2~ 8358) on Form S-8 of
flew York Community Bancorp, Inc. of our report dated June 28, 2019, with respect to the statements of net
assets available for plan benefits of the New York Community Bancorp, Inc. Employee Savings Plan as of
December 31, 2018 and 2017, the related statements of changes in net assets available for plan benefits for
the years then ended, and the related Hates (collectively, the "financial statements"), and the supplemental
schedule N, line 4i —schedule of assets (held at end of year} as of December 3fi, 2018, which report appears in
the December 31, 2018 annual report for Farm 11-K of tha dew York Camrnunity Bancorp, Inc. Employee
Savings Plan.

.. .

New York, New York
June 28, 2019


