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Letter from CNote’s COO

1IDWLRQZLGH RYHU IHGHUDOO\ FHUWLOHG &'),V PDQDJH PRUH W
SOD\HG D YLWDO UROH LQ WKH HFRQRPLF KHDOWK RI FRPPXQLWLHYV
KRZ FULWLFDO WKH\ DUH WR FRPPXQLWLHV! VXUYLYDO DQG UHFRYHU!
HFRQRPLF JURZWK E\ SURYLGLQJ FDSLWDO WR XQGHUVHUYHG SRSXOL
RZQ GHVWLQ\ :LWK EDQNV! OLPLWHG UHDFK DQG SUHVHQFH DQG WKI
WR KHOS 000 WKDW JDS GXULQJ WKH SDQGHPLF &'),V SURYHG WKDW
WR SURYLGH OQDQFLDO UHVRXUFHV ZKHQ WKHUH LV QRZKHUH HOVH W
SURYLGLQJ FULWLFDO HFRQRPLF DQG WHFKQLFDO DVVLVWDQFH WR Q

‘H PDLQWDLQ D UHJXODU GLDORJXH ZLWK &'),V DFURVV WKH FRXQWU
GHWHUPLQH ZKDW DFWLRQV ZH FDQ WDNH WR EHVW VXSSRUW WKHP \
WKH HFRQRPLF IDOORXW DV \RX FDQ UHDG LQ WKH LQYHVWPHQW XS
RI &),V PDLQWDLQ VWURQJ EDODQFH VKHHWY DQG ORRN ZHOO HTXLS
WKH\ KDYH GRQH IRU RWKHU HFRQRPLF DQG HYHQW GULYHQ FULVHV F

7KLV \HDU ZH KDYH FRQWLQXHG WR SULRULWL]H FDSLWDO GHSOR\PHQ
VWURQJ KLVWRULHV RI UREXVW OQDQFLDO SHUIRUPDQFH DQG WDQJL
RIWHQ O\ XQGHU WKH UDGDU WHQG WR KDYH GLYHUVH OHDGHUVKLS |
PRVW YXOQHUDEOH FRPPXQLWLHYV LQ WKH 8QLWHG 6WDWHV :H!UH SL
WKHVH &'),V

1RQH RI WKLV ZRXOG EH SRVVLEOH ZLWKRXW RXU LQYHVWRUV <R.
OLIH FKDQJLQJ FDSLWDO LQWR VPDOO EXVLQHVVHV DQG QRQSUROW
RSSRUWXQLW\ WR GULYH SRVLWLYH HFRQRPLF FKDQJH WRJHWKHU

, ] \RX KDYH DQ\ TXHVWLRQV IRU RXU WHDP RU ZDQW WR O0QG RXW KR
LV GRLQJ SOHDVHH®PIDD@FPHQRWH FRP

$00 WKH EHVW

<XOL\D 7DUDVDYD
&1RWH &22
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Snapshot impact

this quarter 36% Dollars in LMl communities

49% Dollars to women-led businesses (WLB)

55% Dollars to BIPOC-owned businesses

2 16 Jobs Created / Maintained

&),V KDYH FRQWLQXHG WR XVH WKHLU XQLTXH |
CNOte Updates EXVLQHVVHY DQG FRPPXQLWLHY DFURVYVY WKH FF

DOZD\V ORRNLQJ IRU ZD\V WR IXQG WKHLU PLVV
LPSDFW 7KLV TXDUWHU 0DS/WHUGEBUGKOSODOL]H !
H[SDQVZRWK &1RWH DORQJ ZLWK D FRPPLWPHQW
WKURXJKURRPUVH $FFRKQWHZ SDUWQHUVKLS DQC
ZLOO EH XVHG WR LQFUHDVH DFFHVV WR FDSLW
FRPPXQLWLHY DQG FRPPXQLWLHV RI FRORU

(YHU\WKLQJ WKDW ZH GR LQ &1RWH LV JXLGHG I
EXLOGLQJ D PRUH LQFOXVLYH HFRQRP\ 7KDW!V
DQQRXQFH ZH KDYH EHHQ FKRVHQ DV WKH ZLQQ
(8 :RPHQ V (PSRZHUPHQW(3WLOFDSOGHW WKH %H)\
'RPHQ 2ZQHG %XVLQHVV: BYWHYRWDEOLVKHG E\ 8
*OREDO &RPSDFW DQG 81 :RPHQ JDYH WKLV DZI
RUJDQL]DWLRQV ZKR GHPRQVWUDWHG DQ H[FHS!
JHQGHU HTXDOLW\ ZLWKLQ WKHLU RUJDQL]DWLF
WHDP LV JUDWHIXO IRU WKLV UHFRJQLWLRQ EXV
MXVW KRZ PXFK ZRUN LV OHIW WR EH GRQH WR

VRFLHW\
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CNote Portfolio Update

'HVSLWH WKH LPSDFW RI WKH &29," SDQGHPLF RQ WKH HFRQRP\ DQC
SHUIRUPDQFH DQG XQGHUO\LQJ ORDQ SRUWIROLR SHUIRUPDQFH FRQV
WKH &1RWH SRUWIROLR &'),V DUH QRW UHOHFWLQJ DQ\ XSWLFN LQ G
RZQ OHQGLQJ SRUWIROLRYV

6XSSRUWLQJ RXU IXQGDPHQWDO EHOLHI WKDW &'),V DUH JRRG VWHZD
OHQGLQJ GHFLVLRQV &1RWH|]V SRUWIROLR &'),V FRQWLQXH WR FRPPL
DYHUDJH 1$5 RI ZLWK GHPRQVWUDWHG FDSDFLW\ WR PHHW ERW
FXUUHQW \HDU FXUUHQW UDWLR FDVK REOLJDWLRQV :H KHDG LC
XQGHUZULWLQJ FULWHULD DQG RXU DELOLW\ WR PRQLWRU RXU &'), S

CNote Navigating a Pandemic

'KHQ &1RWH SHUIRUPHG VRPH EDVLF VWUHVV W}
LQGLYLGXDO &'), SRUWIROLR TXDOLW\ LQ -XO\
&'),V FRXOG VHH LQ VRPH FDVHV DV PXFK DV D
SRUWIROLR EHIRUH UHSD\PHQW WR OHQGHUV Ol
MHRSDUGL]JHG %HWZHHQ QHW DVVHWV ORDQ O
EDODQFH VKHHW JXDUDQWHHV &'),V KDYH SRVL
ZHDWKHU D VLIQLOFDQW DPRXQW RI ERUURZHU
WKDW PD\ EH VKRUW OLYHG ZLWK OLNHO\ D QG
IXQGLQJ LQ WKH QH[W IHZ PRQWKYV DV ZHOO DV
SURJUHVYV

2XU &'), SDUWQHUYV KDYH EHHQ ZRUNLQJ RYHUW
VWDUWHG WR SURYLGH FULWLFDO 3D\FKHFN 3UF
ORDQV GHIHUPHQWYV DQG EXVLQHVV FRDFKLQJ
ZHDWKHU WKLV VWRUP 7KH PDMRULW\ RI RXU &
ZHDWKHUHG OQDQFLDO UHFHVVLRQV DV ZHOO D
WKH ODVW IHZ GHFDGHYVY DQG DUH QR VWUDQJHU

Pit_:tured,Firstresponderswearingface G\QDPLF HQYLURQPHQWV Rl VHYHUH HFRQRPLF w
shields manufactured by Kamanu .

Composites, a Hawaii-based small FRQOGHQFH WKDW RXU SDUWQHUV ZLOO QRW R (
business that received a PPP loan from a WKDW WKH\:OO KHOS WKH FRPPXQLWLHV WKH\ V

CNote partner to pivot from building

canoes to PPE during the pandemic. RQ WKH RWKHU VLGH



Meet Dr. Ira Mandel, The Retired Physician Opening
Up Recovery Residences Along Maine’s Midcoast

<MJS )W .WF 2FSIJQ WXY RT[JI WKEZBWSY\NSIFWXMIZJI YT F LISIWTZX
INI XT YT YFPJ T[JW YMJ 5JS 'FA BMNSBWD YISFYXWSQJ YT UZWHMFXJ F W
MTXUNHJ UWTLWFR )ZWNSL YMJ 7WMPQFSR TN MBEDTGMAFY NY MFI YMJ
HTQQJFLZJ FXPJI NK MJ \FX F\FWKTIAS VAWNRS ZKSIYWN LI TUQJ XYWZLLQNS
IWZL FIINHYNTS JUNIJRNH NS 2NILJVFXMJ JRNUSJYTABIBY XZUUTWY FSI »
HTZSY" TK WIXNIJSYX FY QXAKIY' SJJINISWNIMNXYZFQXTGJIW
T[IW XYWZLLQJ \NYM FS TUNFYJ FIINHYNTS
&QYMTZLM YMJ MTZXJ \FX F KFSYFXY]
QTY TK \TWP *[JS FX YMJ STSUWT Y X
Q" .WF XYNQQ INIS<Y MF[J YMJ KZSIX
WIST[FYNTS O9MFY<X \MJS MJ HTSSJH
LJSIXNX +ZS1 F (3TYJ ()+. UFWYSJW
,JSIXNX +ZSI MFX GJJS \TWPNSL YT I.
XZUUTWY FKKTWIFGQJ MTZXNSL FSI H
FHWTXX 2FNSJ RFNSQ” GA UWT[NINSL
YIHMSNHFQ FXXNXYFSHJ YT NSHWJFX
FKKTWIFGQJ MTZXNSL

I9IMJI ,IJSIXNX +ZSI UWT[NIJI .WF \NYM
XT YMFY WF HTZQI HTRUQJYJ YMJ MT
IMI MTZXJ \FX KZQQ”™ WISTI[FYJI NS

OTZWSJN KTW .WF YMFY FHHTWINSL Y
SNSL 2(7( \FX FQXT FGQJ YT UZWHMF
MTRJ NS (FRIJS 2FNSJ YT XJW[J FX |
MTZXJ KTW \TRJS FSI YT IFYJ 2(7( M
NSIN[NIZFQX NS NYX WIJHT[JW” MTRJX
\FSYX YT HTSYNSZJ JJUFSINSL TUJWF'
XMTWNSL ZU YMJ STSUWT Y«X KTZSIF®

*3TY J[IWATSJI SJJIIX WIHT[IW"A WIXNI.
WFE PSJVMI MELYT AT XTRJYMNSLMZSIWJIX IT Z MJ XFNI +¢<J<WJ MFWIQ"

.S MJ QJKY YMJ RIINHFQ HJ%}%W\;%%? VQJP%Y W(V\\/I%\LVRTF NIS\L\JF é"\JI‘TIKi\'AI'
MNX UWNI[FYJ UWFHYNHJ YT XYFWTY{?/\%E &%ﬁé Y7"I ‘é[ MNYT Ly E w
(TFQNYNTS 2(7( F STSUWT Y YM l{(x \% o YJ (I\&‘E‘NI NSL YT GJ FS
FOX FSI KFRNQNJX XYWZLLQNSL WI’PLJX ITFZLﬁ(;'—bJ é’ TZSI KTW F [J
FITNHYNTS
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Thank you for reading.

, I \RX KDYH DQ\ TXHVWLRQV RU ZRXOG OLNH WR LQTXLUH
SDUWQHULQJ ZLWK &1R\WH SOHOVH HPDLO

&1RWH LV QRW DQ LQYHVWPHQW DGYLVHU RU MWDRRHG GHDABHQ GRKN DR\ W
DQ ROHU WR VHOO RU WKH VROLFLWDWLRQ RI D@ HROW L5 WRGX¥WFKDBKH DQNRWH
FRQWDLQHG KHUHLQ GRHV QRW WDNH LQWR DEMFIRK\W WY WK HR $ OUVD IQFFXL@DIDU FILQ ¥
DQ\ VSHFLOF SHUVRQ ZKR PD\ UHFHLYH LW 7K KR)QJ B UPPW ERIQUHRQW B LXQSHREQ K
FLDO RU LQYHVWPHQW DGYLFH EHIRUH PDMLRG YOLQ/ H G WHR/ W R B § WO W HZALLVGK. HACK
OHJDO DQG WD[ DGYLVHUV WR GHWHUPLQH ZKHWKDHEWD B QR WHKWHWPHQW V X FK

7KH SHUIRUPDQFH UHSUHVHQWDWLRQV FR QWDDMLGRHYGY KWHKIHW QV B K SOHRUN RUHPDUCH
FRQWLQXH LQ WKH IXWXUH RU WKDW DQ\ LQY HVWPH@\EH/ FHRDWLRB WR §KBKRR
WLRQ $Q\ SURMHFWHG UHWXUQV DUH EDVHG RZK WHKKH PFDX\UEJHH @ W ELVOHWE RVU W YR WE K)
DQG LV QRW JXDUDQWHHG 1R UHSUHVHQWDWLRWQ ZIVOBHR Q JL K DAGLHN MVGX\D W RD DF
RU ORVVHV VLPLODU WR WKRVH VKRZQ

7KLV XSGDWH LQFOXGHV FHUWDLQ “IRUXO0 UGJORRIN KEWHG RAU@ D QH_LRDQO S HUFIR |
&'), SDUWQHUV $GGLWLRQDOO\ LPSDFW GDWIXGURMGGHIBWKHDE GQUH\E EDWH G
E\ RXU &'), SDUWQHUV 7KHVH VWDWHPHQWYV DUR DRV J &R GDXQUGHHV URH Of IX VKR
QRW EH SODFHG RQ WKHP 6XFK IRUZDUG ORRRDQYH \WQRWY & PIHIRGN ¥ QNHFRAQY D U
XQFHUWDLQWLHY $OWKRXJK VXFK IRUZDHG XORRMN Z&D WWHWEH G QWA \H DWHH EJDHM
DVVXPSWLRQV DFWXDO UHVXOWY PD\ GLOHUJDIMWLRQLW A OAS GHD W8 A R U VDG @
VWDWHPHQWY LI FLUFXPVWDQFHYV RU P D Q D JHRPHMA P\K Bl @ WH. FHD FHSW RV RISH DX IE
DSSOLFDEOH VHFXULWLHV ODZV
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