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6HFWLRQ�����2YHUYLHZ��$SSURSULDWLRQV�DQG�%XGJHW
0HDVXUHV�6XPPDU\

29(59,(:

7KH UROH RI WKH $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\ �$35$� LV UHJXODWLRQ WKDW

SURPRWHV SUXGHQW EHKDYLRXU E\ EDQNV� LQVXUDQFH FRPSDQLHV� VXSHUDQQXDWLRQ IXQGV DQG

RWKHU ILQDQFLDO LQVWLWXWLRQV ZLWK WKH NH\ DLP RI SURWHFWLQJ WKH LQWHUHVWV RI WKHLU GHSRVLWRUV�

SROLF\ KROGHUV DQG IXQG PHPEHUV�

3UXGHQWLDO UHJXODWLRQ IRFXVHV RQ WKH TXDOLW\ RI DQ LQVWLWXWLRQ·V V\VWHPV IRU LGHQWLI\LQJ�

PHDVXULQJ DQG PDQDJLQJ WKH YDULRXV ULVNV LQ LWV EXVLQHVV�

,Q FDUU\LQJ RXW WKLV UROH� $35$ ZLOO HQKDQFH SXEOLF FRQILGHQFH LQ $XVWUDOLD·V ILQDQFLDO

LQVWLWXWLRQV WKURXJK D IUDPHZRUN RI SUXGHQWLDO UHJXODWLRQ� ZKLFK EDODQFHV ILQDQFLDO VDIHW\

DQG HIILFLHQF\� FRPSHWLWLRQ� FRQWHVWDELOLW\ DQG FRPSHWLWLYH QHXWUDOLW\� 7KLV LV DFKLHYHG E\�

x WKH IRUPXODWLRQ DQG SURPXOJDWLRQ RI SUXGHQWLDO SROLF\ DQG SUDFWLFH WR EH REVHUYHG E\

UHJXODWHG LQVWLWXWLRQV�

x HIIHFWLYH VXUYHLOODQFH DQG FRPSOLDQFH SURJUDPV DQG� ZKHUH UHOHYDQW� UHPHGLDWLRQ RU

HQIRUFHPHQW PHDVXUHV� WR JLYH HIIHFW WR WKH ODZV DGPLQLVWHUHG E\ $35$ DQG WR

VWDQGDUGV LVVXHG XQGHU WKRVH ODZV� DQG

x DGYLFH WR *RYHUQPHQW RQ WKH GHYHORSPHQW RI UHJXODWLRQ DQG OHJLVODWLRQ DIIHFWLQJ

UHJXODWHG LQVWLWXWLRQV DQG WKH ILQDQFLDO PDUNHWV LQ ZKLFK WKH\ RSHUDWH�

$35$ ZDV HVWDEOLVKHG E\ WKH $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\ $FW ����� 7KH

&RPPRQZHDOWK $XWKRULWLHV DQG &RPSDQLHV $FW ���� DSSOLHV WR $35$�

$335235,$7,216

7RWDO DSSURSULDWLRQV IRU $35$ LQ WKH ��������� %XGJHW DUH $���� PLOOLRQ �VHH 7DEOH �����
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$XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\ ² $SSURSULDWLRQV ���������

7DEOH ���� $SSURSULDWLRQV ��¶����
2XWFRPHV $GPLQLVWHUHG ([SHQVHV 3ULFH RI 2XWSXWV

6SHFLDO

$SSURSULDWLRQV
�D�

$QQXDO $SSURSULDWLRQV 7RWDO

$GPLQLVWHUHG

$SSURSULDWLRQV

7RWDO 3ULFH RI

2XWSXWV�F�
5HYHQXH IURP

2WKHU

6RXUFHV�G�

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQV�

%LOO � %LOO �

�633V 	

1$2V��E�

6SHFLDO $QQXDO %LOO � 7RWDO

7RWDO

$SSURSULDWLRQV
�H�

7RWDO

(VWLPDWHG

([SHQVHV

�$� �%� �&� �' $�%�&� �(� �)� �*� �+ (�)�*� �, *�+� �- '�,� �. -�)�

2XWFRPH � ³

7R HQKDQFH

SXEOLF

FRQILGHQFH LQ

$XVWUDOLD·V

ILQDQFLDO

LQVWLWXWLRQV

WKURXJK D

IUDPHZRUN RI

SUXGHQWLDO

UHJXODWLRQ ZKLFK

EDODQFHV

ILQDQFLDO VDIHW\�

HIILFLHQF\�

FRPSHWLWLRQ�

FRQWHVWDELOLW\

DQG FRPSHWLWLYH

QHXWUDOLW\

� � � � ������ ����� ������ ����� ������ ������ ������

7RWDO � � � � ������ ����� ������ ����� ������ ������ ������

%LOO � $GPLQLVWHUHG &DSLWDO�E� �

%LOO � $JHQF\ (TXLW\ ,QMHFWLRQV DQG /RDQV�E� �

7RWDO DSSURSULDWLRQV ������

�D� (VWLPDWHG H[SHQVHV IURP LQGLYLGXDO 6SHFLDO $SSURSULDWLRQV DUH VKRZQ LQ $SSHQGL[ ��

�E� 8QGHU WKH SURSRVHG $SSURSULDWLRQ 6WUXFWXUH� %LOO � LQFOXGHV 6SHFLILF 3XUSRVH 3D\PHQWV �633V�� 1HZ $JHQF\ 2XWFRPHV �1$2V�� $GPLQLVWHUHG &DSLWDO DQG $JHQF\ &DSLWDO YLD $JHQF\ ,QMHFWLRQV DQG /RDQV�

�F� 5HIHU WR %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV IRU $SSOLFDWLRQ RI $JHQF\ 5HYHQXH �VHH 7DEOH �����

�G� 2WKHU 5HYHQXH LQFOXGHV RWKHU UHYHQXH IURP *RYHUQPHQW �HJ UHVRXUFHV IUHH RI FKDUJH� DQG UHYHQXH IURP RWKHU VRXUFHV �HJ VDOHV RI JRRGV DQG VHUYLFHV��

�H� /LQNV IURP $SSURSULDWLRQV WR %XGJHW )LQDQFLDO 6WDWHPHQWV LQFOXGH %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV �VHH 7DEOH ����� DQG &DSLWDO %XGJHW �VHH 7DEOHV ��� 	 �����

1RWH� $35$ ZLOO UHFHLYH D ORDQ RI �� PLOOLRQ WR FRYHU WKH FRVW RI LQWHJUDWLQJ WKH )LQDQFLDO ,QVWLWXWLRQV 6FKHPH WKDW FXUUHQWO\ SURYLGHV VXSHUYLVLRQ RI FUHGLW XQLRQV� EXLOGLQJ VRFLHWLHV DQG IULHQGO\ VRFLHWLHV DW WKH 6WDWH OHYHO�

7KH ORDQ ZLOO EH UHSDLG RYHU � \HDUV� 7KH ORDQ LV ZLWKLQ WKH VSHFLDO DSSURSULDWLRQ DV H[SODLQHG LQ $SSHQGL[ �� 7KH ORDQ DPRUWLVDWLRQ LV UHIOHFWHG LQ WKH FRVWV ZLWKLQ 7DEOH ���� 7KH ORDQ LV UHFRYHUHG IURP OHYLHV

EHIRUH WKH UHVLGXDO LV UHPLWWHG WR $35$ IURP &5)�

1RWH� 7KH DJHQF\ KDV DJUHHG ZLWK WKH $72 WR FRQWLQXH WR DGPLQLVWHU H[FOXGHG VXSHUDQQXDWLRQ IXQGV IRU ���������� DOWKRXJK WKH UHVSRQVLELOLW\ IRU WKH VXSHUYLVLRQ ZLOO EH WUDQVIHUUHG RQ � -XO\ ����� $35$ UHTXLUHV DQ

DSSURSULDWLRQ RI ���� PLOOLRQ WR IXQG WKLV DGPLQLVWUDWLRQ�
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$35$ KDV QRW EHHQ DSSURSULDWHG DQ\ DGPLQLVWHUHG FDSLWDO IRU ����������
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6HFWLRQ�����2XWFRPHV�DQG�2XWSXWV�,QIRUPDWLRQ

287&20(6 $1' 287387 *52836

7KH PDS RQ WKH IROORZLQJ SDJH VKRZV WKH UHODWLRQVKLS EHWZHHQ *RYHUQPHQW RXWFRPHV

DQG WKH FRQWULEXWLQJ RXWSXWV IRU WKH $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\� )LQDQFLDO

GHWDLO IRU 2XWFRPH � E\ RXWSXW DSSHDUV LQ 7DEOH ��� ZKLOH QRQ�ILQDQFLDO LQIRUPDWLRQ IRU

2XWFRPH � DSSHDUV LQ 7DEOH ����
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$XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\

&KLHI ([HFXWLYH 2IILFHU� 0U *UDHPH 7KRPSVRQ

2YHUDOO 2XWFRPH

6WURQJ� VXVWDLQDEOH HFRQRPLF JURZWK DQG WKH LPSURYHG ZHOOEHLQJ RI $XVWUDOLDQV

2XWFRPH �

7R HQKDQFH SXEOLF FRQILGHQFH LQ $XVWUDOLD¶V ILQDQFLDO LQVWLWXWLRQV WKURXJK D

IUDPHZRUN RI SUXGHQWLDO UHJXODWLRQ ZKLFK EDODQFHV ILQDQFLDO VDIHW\� HIILFLHQF\�
FRPSHWLWLRQ� FRQWHVWDELOLW\ DQG FRPSHWLWLYH QHXWUDOLW\

7RWDO 3ULFH RI 2XWSXWV� ������� PLOOLRQ

$JHQF\ 2XWFRPHV $SSURSULDWLRQ� ������� PLOOLRQ

2XWSXW *URXS ���

$XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\

2XWSXW �����

3ROLF\ GHYHORSPHQW

2XWSXW �����

6XUYHLOODQFH SURJUDPPHV

2XWSXW �����

)LQDQFLDO DGYLFH
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287&20( �

(QKDQFHPHQW RI SXEOLF FRQILGHQFH LQ $XVWUDOLD·V ILQDQFLDO LQVWLWXWLRQV WKURXJK D

IUDPHZRUN RI SUXGHQWLDO UHJXODWLRQ ZKLFK EDODQFHV ILQDQFLDO VDIHW\ DQG HIILFLHQF\�

FRQWHVWDELOLW\ DQG FRPSHWLWLYH QHXWUDOLW\�

7DEOH ��� VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH SURJUDPPH VWUXFWXUH IRU ������� DQG WKH

QHZ RXWFRPH VWUXFWXUH IRU WKH ��������� %XGJHW IRU 2XWFRPH ��

7DEOH ���� 5HODWLRQVKLS EHWZHHQ 3URJUDPPH DQG 2XWFRPH 6WUXFWXUH IRU

2XWFRPH �

3URJUDPPH 0DQDJHPHQW %XGJHWLQJ $FFUXDO %XGJHWLQJ

3URJUDPPH � ³ $XVWUDOLDQ 3UXGHQWLDO

5HJXODWLRQ $XWKRULW\

2XWFRPH �

7R HQKDQFH SXEOLF FRQILGHQFH LQ $XVWUDOLD·V

ILQDQFLDO LQVWLWXWLRQV WKURXJK D IUDPHZRUN RI

SUXGHQWLDO UHJXODWLRQ ZKLFK EDODQFHV ILQDQFLDO

VDIHW\� HIILFLHQF\� FRPSHWLWLRQ� FRQWHVWDELOLW\ DQG

FRPSHWLWLYH QHXWUDOLW\

6XE�SURJUDPPHV

1R VXE�SURJUDPPHV

2XWSXW *URXSV

2XWSXW *URXS ��� ³ $XVWUDOLDQ 3UXGHQWLDO

5HJXODWLRQ $XWKRULW\

$SSURSULDWLRQV IRU 3URJUDPPH �

$SSURSULDWLRQ %LOO �

5XQQLQJ FRVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

&RPSHQVDWLRQ DQG OHJDO H[SHQVHV ���������

$SSURSULDWLRQV IRU 2XWFRPH �

2XWSXW *URXS ���

2XWFRPH �

$SSURSULDWLRQ %LOO �

$JHQF\ 2XWSXWV

5(6285&(6 )25 287&20( �

7DEOH ��� VKRZV KRZ WKH ������� DSSURSULDWLRQ DQG SURJUDPPLQJ VWUXFWXUH UHODWHV WR

WRWDO UHVRXUFLQJ IRU SODQQHG 2XWFRPH ��
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7DEOH ���� 7RWDO 5HVRXUFHV IRU 2XWFRPH �

(VWLPDWHG

$FWXDO

(VWLPDWHG

$FWXDO

%XGJHW

�������

&$6+

$·���

�������

$&&58$/

$·���

�������

$·���

3ULFH RI $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ 3UXGHQWLDO

5HJXODWLRQ $XWKRULW\

2XWSXW ����� ³ 3ROLF\ 'HYHORSPHQW

2XWSXW ����� ³ 6XUYHLOODQFH 3URJUDPPHV

2XWSXW ����� ³ )LQDQFLDO $GYLFH

�����

������

���

�����

������

���

�����

������

���

$SSURSULDWLRQ 6WUXFWXUH ������� �D�

3URJUDP � ³ $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ

$XWKRULW\

6XEWRWDO 2XWSXW *URXS ��� ������ ������ ������

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQ� IRU

$JHQF\ 2XWSXWV ������ ������ ������

5HYHQXH IURP 2WKHU 6RXUFHV � ����� �����

7RWDO 3ULFH RI 2XWSXWV ������ ������ ������

7RWDO IRU 2XWFRPH � ������ ������ ������

������� �������

6WDII <HDUV �1XPEHU� ��� ���

�D� 6HH 7DEOH ��� IRU GHWDLOV�

&2175,%87,21 2)2873876 72287&20( �

7KH RXWSXWV RI $35$ DLP WR HQKDQFH SXEOLF FRQILGHQFH LQ $XVWUDOLD·V ILQDQFLDO

LQVWLWXWLRQV WKURXJK D IUDPHZRUN RI SUXGHQWLDO UHJXODWLRQ ZKLFK EDODQFHV ILQDQFLDO VDIHW\

DQG HIILFLHQF\� FRPSHWLWLRQ� FRQWHVWDELOLW\ DQG FRPSHWLWLYH QHXWUDOLW\�

7KH RXWSXWV LQYROYH IRUPXODWLRQ DQG SURPXOJDWLRQ RI SUXGHQWLDO SROLF\ DQG SUDFWLFH WR EH

REVHUYHG E\ UHJXODWHG LQVWLWXWLRQV� HIIHFWLYH VXUYHLOODQFH DQG FRPSOLDQFH SURJUDPV DQG�

ZKHUH UHOHYDQW� UHPHGLDWLRQ RU HQIRUFHPHQW PHDVXUHV� WR JLYH HIIHFW WR WKH ODZV

DGPLQLVWHUHG E\ $35$ DQG WR VWDQGDUGV LVVXHG XQGHU WKRVH ODZV� DQG DGYLFH WR

*RYHUQPHQW RQ WKH GHYHORSPHQW RI UHJXODWLRQ DQG OHJLVODWLRQ DIIHFWLQJ UHJXODWHG

LQVWLWXWLRQV DQG WKH ILQDQFLDO PDUNHWV LQ ZKLFK WKH\ RSHUDWH�
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ���������

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ 3UXGHQWLDO 5HJXODWRU\ $XWKRULW\

2XWSXW ����� ³ 3ROLF\ 'HYHORSPHQW ,VVXDQFH RI SUXGHQWLDO VWDQGDUGV� JXLGHOLQHV DQG OLNH

LQVWUXPHQWV ZKLFK HIIHFWLYHO\ DGGUHVV ULVN

PDQDJHPHQW H[SRVXUHV RI UHJXODWHG LQGXVWULHV�

&RPSUHKHQVLYH FRQVXOWDWLRQ ZLWK LQGXVWU\ ERGLHV�

UHJXODWHG LQVWLWXWLRQV DQG SURIHVVLRQDO DVVRFLDWLRQV

RQ WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI

SUXGHQWLDO SROLF\�

(IIHFWLYH FRPPXQLFDWLRQ DQG FRRSHUDWLRQ ZLWK

UHOHYDQW QDWLRQDO DQG LQWHUQDWLRQDO DJHQFLHV

LQFOXGLQJ SDUWLFLSDWLRQ LQ WKH LQWHUQDWLRQDO

GHYHORSPHQW DQG KDUPRQLVDWLRQ RI SUXGHQWLDO

UHJXODWLRQ SROLF\ DQG SUDFWLFH� DQG

3URPRWLRQ RI SXEOLF XQGHUVWDQGLQJ RI WKH UROH RI

$35$ DQG LQIRUPHG GHEDWH RQ LVVXHV UHODWLQJ WR

SUXGHQWLDO VXSHUYLVLRQ WKURXJK WKH SXEOLFDWLRQ RI

GLVFXVVLRQ SDSHUV� VWDWLVWLFV DQG RWKHU UHOHYDQW

LQIRUPDWLRQ�

2XWSXW ����� ³ 6XUYHLOODQFH 3URJUDPPHV 3UHYHQWLRQ RI ILQDQFLDO ORVV E\ GHSRVLWRUV RU SROLF\

KROGHUV UHVXOWLQJ IURP WKH IDLOXUH RI UHJXODWHG

LQVWLWXWLRQV WR REVHUYH ODZV� UHJXODWLRQV RU

SUXGHQWLDO VWDQGDUGV DGPLQLVWHUHG E\ $35$�

7KH LGHQWLILFDWLRQ RI HPHUJLQJ SUXGHQWLDO ULVNV

ZLWKLQ UHJXODWHG LQVWLWXWLRQV WKURXJK SURJUDPV RI

LQVSHFWLRQ DQG RII�VLWH VXUYHLOODQFH DQG WKH

VXSHUYLVLRQ RI UHPHGLDO DFWLRQV WR HIIHFWLYHO\

PDQDJH VXFK ULVNV� DQG

7KH H[HUFLVH E\ $35$ RI IRUPDO HQIRUFHPHQW

SRZHUV ZKHUH QHFHVVDU\ WR SURWHFW WKH LQWHUHVWV RI

GHSRVLWRU� SROLF\ KROGHUV� VXSHUDQQXDWLRQ IXQG

PHPEHUV RU WKH SXEOLF LQWHUHVW JHQHUDOO\ �LQFOXGLQJ

SRZHUV WR LVVXH GLUHFWLRQV� GLVTXDOLI\ SHUVRQV IURP

SRVLWLRQV RI PDQDJHPHQW RU WUXVW� WUDQVIHUULQJ

HQJDJHPHQWV� ZLWKGUDZLQJ OLFHQVHV� RU LQLWLDWLQJ

SURVHFXWLRQV��
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ��������� �FRQWLQXHG�

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ 3UXGHQWLDO 5HJXODWRU\ $XWKRULW\

2XWSXW *URXS ����� ³ )LQDQFLDO $GYLFH 5HJXODU OLDLVRQ PHHWLQJV ZLWK WKH 'HSDUWPHQW RI WKH

7UHDVXU\ DQG� DV UHTXHVWHG� ZLWK UHOHYDQW 0LQLVWHUV

DQG 3DUOLDPHQWDU\ &RPPLWWHHV�

5HFRPPHQGDWLRQV WR *RYHUQPHQW RQ SUXGHQWLDO

UHJXODWLRQ SROLF\ GHYHORSPHQW LQYROYLQJ OHJLVODWLYH

LPSOHPHQWDWLRQ �LQFOXGLQJ DPHQGPHQWV WR DOO $FWV

RI 3DUOLDPHQW DGPLQLVWHUHG E\ $35$ DQG

UHJXODWLRQV WKHUHXQGHU��

7LPHO\ EULHILQJV WR *RYHUQPHQW RQ PDMRU LWHPV RI

SROLF\ LQWHUHVW HPHUJLQJ IURP $35$ SDUWLFLSDWLRQ

LQ LQWHUQDWLRQDO IRUXP� DQG

0DLQWHQDQFH RI D PHPRUDQGXP RI XQGHUVWDQGLQJ

ZLWK WKH 'HSDUWPHQW RI WKH 7UHDVXU\�

(YDOXDWLRQV

7KH UHVXOWV RI HYDOXDWLRQV ZLOO EH UHSRUWHG LQ $35$·V $QQXDO 5HSRUW�
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6HFWLRQ�����%XGJHW�)LQDQFLDO�6WDWHPHQWV

7KH EXGJHW ILQDQFLDO VWDWHPHQWV ZLOO IRUP WKH EDVLV RI WKH ILQDQFLDO VWDWHPHQWV WKDW ZLOO

DSSHDU LQ WKH $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\·V ��������� $QQXDO 5HSRUW� DQG

IRUP WKH EDVLV IRU WKH LQSXW LQWR WKH :KROH RI *RYHUQPHQW $FFRXQWV�

%XGJHW 6WDWHPHQW RI 5HYHQXHV DQG ([SHQVHV �%XGJHW 2SHUDWLQJ

6WDWHPHQW�

7KLV VWDWHPHQW SURYLGHV D SLFWXUH RI WKH H[SHFWHG ILQDQFLDO UHVXOWV IRU $35$ E\

LGHQWLI\LQJ IXOO DFFUXDO H[SHQVHV DQG UHYHQXHV� ZKLFK KLJKOLJKWV ZKHWKHU $35$ LV

RSHUDWLQJ DW D VXVWDLQDEOH OHYHO�

%XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV �%XGJHW %DODQFH 6KHHW�

7KLV VWDWHPHQW VKRZV WKH ILQDQFLDO SRVLWLRQ RI $35$� ,W HQDEOHV GHFLVLRQ PDNHUV WR WUDFN

WKH PDQDJHPHQW RI $35$·V DVVHWV DQG OLDELOLWLHV�

%XGJHW &DVK )ORZ 6WDWHPHQW

7KLV VWDWHPHQW LGHQWLILHV H[SHFWHG FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV� LQYHVWLQJ DFWLYLWLHV

DQG ILQDQFLQJ DFWLYLWLHV�

&DSLWDO %XGJHW

7KLV VWDWHPHQW VKRZV DOO SURSRVHG FDSLWDO H[SHQGLWXUH IXQGHG WKURXJK WKH %XGJHW DV

DSSURSULDWLRQV RU IURP LQWHUQDO VRXUFHV�

1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

7KLV VWDWHPHQW VKRZV WKH PRYHPHQW LQ $35$·V QRQ�ILQDQFLDO DVVHWV RYHU WKH %XGJHW \HDU

����������
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7DEOH ���� %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ 5HYHQXH DQG ([SHQVHV

5HYHQXH

5HYHQXH IURP JRYHUQPHQW

2UGLQDU\ DQQXDO DSSURSULDWLRQV �QHW

DSSURSULDWLRQV� � ����� � � �

2WKHU VHUYLFHV ������ ������ ������ ������ ������

5HYHQXH IURP RWKHU VRXUFHV

6DOHV RI JRRGV DQG VHUYLFHV ����� ��� ��� ��� ���

2WKHU UHYHQXH IURP RWKHU VRXUFHV ����� ��� ��� ��� ���

7RWDO 5HYHQXH ������ ������ ������ ������ ������

([SHQVHV

(PSOR\HHV ������ ������ ������ ������ ������

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ ����� ����� ����� ����� �����

2WKHU FRVWV RI SURYLGLQJ JRRGV DQG VHUYLFHV ������ ������ ������ ������ �����

7RWDO ([SHQVHV ������ ������ ������ ������ ������

2SHUDWLQJ 5HVXOW EHIRUH &DSLWDO 8VHU

&KDUJH ����� ������ ��� ��� ���

&DSLWDO 8VHU &KDUJH � � � � �

7UDQVIHUV DQG 'LYLGHQGV � � � � �

$FFXPXODWHG 5HVXOWV DW <HDU (QG ����� ������ ��� ��� ���

1RWH� $35$ GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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���

7DEOH ���� %XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ $VVHWV DQG /LDELOLWLHV

'HEW

/HDVHV � � � � �

2WKHU ������ ������ ����� � �

7RWDO 'HEW ������ ������ ����� � �

3URYLVLRQV DQG 3D\DEOHV

(PSOR\HHV ����� ����� ����� ����� �����

2WKHU ����� ����� ����� ����� �����

7RWDO 3URYLVLRQV DQG 3D\DEOHV ������ ������ ����� ����� �����

(TXLW\

$FFXPXODWHG UHVXOWV ����� ����� ����� ����� �����

7RWDO (TXLW\ ����� ����� ����� ����� �����

7RWDO /LDELOLWLHV DQG (TXLW\ ������ ������ ������ ������ ������

)LQDQFLDO $VVHWV

&DVK ������ ����� ����� ����� ������

5HFHLYDEOHV ����� ��� ��� ��� ���

7RWDO )LQDQFLDO $VVHWV ������ ������ ����� ����� ������

1RQ�ILQDQFLDO $VVHWV

,QIUDVWUXFWXUH� SODQW DQG HTXLSPHQW ����� ����� ����� ����� �����

,QWDQJLEOHV ������ ����� ����� ����� ���

2WKHU ��� ��� ��� ��� ���

7RWDO 1RQ�ILQDQFLDO $VVHWV ������ ������ ������ ����� �����

7RWDO $VVHWV ������ ������ ������ ������ ������

1RWH� $35$ GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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���

7DEOH ���� %XGJHW &DVK )ORZ 6WDWHPHQW

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ &DVK )ORZV

2SHUDWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ������ ������ ������ ������ ������

6DOHV RI JRRGV DQG VHUYLFHV ����� ��� ��� ��� ���

2WKHU ����� ����� ��� ��� ���

7RWDO &DVK 5HFHLYHG ������ ������ ������ ������ ������

&DVK 8VHG

(PSOR\HHV ������ ������ ������ ������ ������

6XSSOLHUV ������ ������ ������ ������ ������

7RWDO &DVK 8VHG ������ ������ ������ ������ ������

1HW &DVK IURP 2SHUDWLQJ $FWLYLWLHV ����� ����� ����� ����� �����

,QYHVWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ������ ����� � � �

3URFHHGV IURP WKH VDOH RI SURSHUW\� SODQW

DQG HTXLSPHQW �� � � � �

7RWDO &DVK 5HFHLYHG ������ ����� � � �

&DVK 8VHG

3XUFKDVH RI SURSHUW\� SODQW DQG HTXLSPHQW ������ ����� ����� ����� �����

2WKHU � ����� ����� ����� �

7RWDO &DVK 8VHG ������ ������ ����� ����� �����

1HW &DVK IURP ,QYHVWLQJ $FWLYLWLHV ��� ������ ������ ������ ������

)LQDQFLQJ $FWLYLWLHV

&DVK 5HFHLYHG

2WKHU ��� � � � �

7RWDO &DVK 5HFHLYHG ��� � � � �

&DVK 8VHG

7RWDO &DVK 8VHG � � � � �

1HW &DVK IURP )LQDQFLQJ $FWLYLWLHV ��� � � � �

1HW LQFUHDVH�GHFUHDVH LQ FDVK KHOG ������ ���� ������ ���� �����

$GG FDVK DV DW � -XO\ � ������ ����� ����� �����

&DVK DV DW �� -XQH ������ ����� ����� ����� ������

1RWH� $35$ GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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���

&$3,7$/ %8'*(7

7DEOH ���� &DSLWDO %XGJHW

(VWLPDWHG

3XUFKDVH RI 1RQ�FXUUHQW $VVHWV �������

$·���
�������

$·���
�������

$·���
�������

$·���

)XQGHG E\ FDSLWDO DSSURSULDWLRQV � � � �

)XQGHG LQWHUQDOO\ E\ $JHQF\ UHVRXUFHV ����� ����� ����� �����

7RWDO ����� ����� ����� �����
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���

7DEOH ���� 1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

%XGJHW <HDU ���������

/DQG

$·���

%XLOGLQJV

$·���

7RWDO /DQG

DQG %XLOGLQJV

$·���

2WKHU

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

7RWDO

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

,QWDQJLEOHV

$·���

7RWDO

$·���

*URVV 9DOXH

$V DW � -XO\ ���� �RSHQLQJ� � � � ����� ����� ������ ������

$GGLWLRQV � � � ����� ����� ����� �����

$V DW �� -XQH ���� � � � ������ ������ ������ ������

$FFXPXODWHG 'HSUHFLDWLRQ

$V DW � -XO\ ���� �RSHQLQJ� � � � ����� ����� ����� �����

&KDUJH IRU WKH UHSRUWLQJ SHULRG � � � ����� ����� ����� �����

$V DW �� -XQH ���� � � � ����� ����� ����� ������

1HW %RRN 9DOXH DV DW �� -XQH ����

�&ORVLQJ %RRN 9DOXH� � � � ����� ����� ����� ������

1HW %RRN 9DOXH DV DW � -XO\ ����

�2SHQLQJ %RRN 9DOXH� � � � ����� ����� ������ ������

7RWDO $GGLWLRQV

/DQG

$·���

%XLOGLQJV

$·���

7RWDO /DQG

DQG %XLOGLQJV

$·���

2WKHU

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

7RWDO

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

,QWDQJLEOHV

$·���

7RWDO

$·���

6HOI IXQGHG � � � ����� ����� ����� �����

$SSURSULDWLRQV � � � � � � �

7RWDO � � � ����� ����� ����� �����
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%XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV

2WKHU VHUYLFHV DUH WKH DSSURSULDWLRQ UHTXLUHG WR UXQ WKH H[FOXGHG VXSHUDQQXDWLRQ IXQG RQ

EHKDOI RI WKH $72� 7KH $72 ZLOO VXSHUYLVH H[FOXGHG VXSHUDQQXDWLRQ IXQGV IURP

� -XO\ ����� EXW DGPLQLVWUDWLYH DUUDQJHPHQWV GXULQJ D WUDQVLWLRQ SHULRG ZLOO UHTXLUH $35$

WR SURYLGH DGPLQLVWUDWLYH VXSSRUW�

,W LV DVVXPHG WKDW WKH $XVWUDOLDQ *RYHUQPHQW $FWXDU\ ZLOO WUDQVIHU WR WKH 7UHDVXU\ LQ

��������� DQG GLVFXVVLRQV DUH FXUUHQWO\ XQGHU ZD\ WR ILQDOLVH WKH WUDQVIHU� 6DOHV IURP

RWKHU JRRGV DQG VHUYLFHV GURS LQ WKH EXGJHWHG \HDU RQ WKH DVVXPSWLRQ WKDW WKH WUDQVIHU

ZLOO WDNH HIIHFW IURP � -XO\ �����

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ LQFOXGHV WKH DPRUWLVDWLRQ RI FDSLWDOLVHG HVWDEOLVKPHQW

H[SHQVHV RYHU WKH OLIH RI WKH ORDQV�

7KH EXGJHW ORVV DULVHV IURP WKH UHGXFWLRQ LQ OHYLHV WR LQGXVWU\� 7KLV ZDV LQ UHVSRQVH WR WKH

RYHU FROOHFWLRQ RI OHYLHV LQ SULRU \HDU GXH WR WKH LQFUHDVH LQ WKH DVVHW YDOXHV DKHDG RI WKH

SULRU IRUHFDVW DQG XQGHU VSHQGV LQ VXSHUYLVLRQ FRVWV LQ ��������

7KHUH LV QR FDSLWDO FKDUJH RQ $35$� ZKLFK LV IXQGHG PDLQO\ E\ LQGXVWU\ OHYLHV�

%XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV

7KH GHEW UHVSUHVHQWV WKH DSSURSULDWLRQ RI �����P LQ ������� DQG ��P LQ WR EH

DSSURSULDWHG LQ ������� OHVV WKH UHSD\PHQWV PDGH� 7KLV IXQGLQJ ZDV SURYLGHG WR VXSSRUW

WKH HVWDEOLVKPHQW RI $35$�

$FFUXDOV DQG SURYLVLRQV UHSUHVHQW OLDELOLWLHV IRU HPSOR\HH EHQHILWV LQFOXGLQJ OHDYH DQG

PLVFHOODQHRXV DFFUXDOV�

(TXLW\ UHIOHFWV DFFXPXODWHG UHVXOWV IRU ������� DQG ��������� LQ DGGLWLRQ WR WKH RSHQLQJ

EDODQFH RI $��� PLOOLRQ EHLQJ WKH QHW YDOXH RI DVVHWV DQG OLDELOLWLHV WUDQVIHUUHG IURP WKH

5HVHUYH %DQN DQG WKH ,QVXUDQFH DQG 6XSHUDQQXDWLRQ &RPPLVVLRQ RQ WKH IRUPDWLRQ RI

$35$ RQ � -XO\ �����

)LQDQFLDO DVVHWV LQFOXGH FDVK WKDW PD\ EH KHOG LQ JRYHUQPHQW�EDFNHG VHFXULWLHV DQG

UHFHLYDEOHV IRU PLVFHOODQHRXV LQFRPH GHULYHG E\ WKH DJHQF\�

1RQ�ILQDQFLDO DVVHWV LQFOXGH DVVHWV KHOG DV OHDVHKROG LPSURYHPHQWV� IXUQLWXUH DQG ILWWLQJV�

FRPSXWHU KDUGZDUH DQG RIILFH HTXLSPHQW� DQG LQWDQJLEOHV LQFOXGH FDSLWDOLVHG VRIWZDUH DQG

WKH HVWDEOLVKPHQW FRVWV DVVRFLDWHG ZLWK VHWWLQJ XS $35$� 7KH WUHDWPHQW RI HVWDEOLVKPHQW

FRVWV DV D FDSLWDOLVHG LWHP LQ WKH EDODQFH VKHHW DUH VXEMHFW WR *$$3 LQWHUSUHWDWLRQ DQG

DFFHSWDQFH E\ WKH $1$2 DW \HDU HQG�
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%XGJHW &DVK )ORZ 6WDWHPHQW

&DVK UHFHLYHG IURP RSHUDWLQJ DFWLYLWLHV UHIOHFWV� WKH DSSURSULDWLRQ UHFHLYHG EDVHG RQ WKH
OHYLHV FROOHFWHG IURP LQGXVWU\ OHVV DPRXQWV FROOHFWHG RQ EHKDOI RI WKH $72 DQG $6,& OHVV
ORDQ UHSD\PHQWV� FDVK IURP IHHV DQG FKDUJHV� DQG LQWHUHVW SD\PHQWV IURP FDVK KHOG DV
JRYHUQPHQW EDFNHG LQYHVWPHQWV� &DVK UHFHLYHG IURP RSHUDWLQJ DFWLYLWLHV KDV EHHQ QHWWHG
IURP FDVK H[SHQGHG RQ HPSOR\HHV DQG DGPLQLVWUDWLRQ�

&DVK UHFHLYHG IURP LQYHVWLQJ DFWLYLWLHV LQFOXGHV WKH ORDQV UHFHLYHG WR VXSSRUW WKH
HVWDEOLVKPHQW RI $35$�

&DVK XVHG LQFOXGHV FDVK VSHQW RQ EXLOGLQJ LQIUDVWUXFWXUH DQG FDVK XVHG WR SD\ RII WKH ORDQ�
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$SSHQGL[ �

1RQ�$SSURSULDWLRQ $JHQF\ DQG $GPLQLVWHUHG 5HYHQXH

(VWLPDWHG 5HYHQXH (VWLPDWHG 5HYHQXH

�������

$
�������

$

$JHQF\ RWKHU LQFRPH ��������� ���������

7RWDO (VWLPDWHG 5HYHQXH ��������� ���������

1RWH� $JHQF\ RWKHU LQFRPH LV GHULYHG IURP IHHV� FKDUJHV DQG LQWHUHVW HDUQHG RQ LQYHVWPHQWV� 7KH LQFRPH

GURSV IURP ������� GXH WR WUDQVIHU RI $XVWUDOLDQ *RYHUQPHQW $FWXDU\ IURP $35$ DQG WKH GURS LQ WKH FDVK

EDODQFH RQ ZKLFK WKH LQWHUHVW LV HDUQHG�
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���

$SSHQGL[ �

(VWLPDWHV RI ([SHQVHV IURP 6SHFLDO $SSURSULDWLRQV

(VWLPDWHG ([SHQVH (VWLPDWHG ([SHQVH

�������
$

�������
$

/HYLHV � ����������

3UHSD\PHQW RI HVWDEOLVKPHQW DQG OHYLHV ���������� �

3UHSD\PHQW RI HVWDEOLVKPHQW IRU ), VFKHPH � ���������

7RWDO (VWLPDWHG ([SHQVH ���������� ����������

1RWH� 7KH HVWLPDWHV RI H[SHQVHV IRU OHYLHV LV WKH FRVW RI VXSHUYLVLRQ LQFXUUHG E\ $35$ LQ FDUU\LQJ RXW WKLV

DFWLYLW\� 7KH SUHSD\PHQW RI HVWDEOLVKPHQW IRU WKH ), VFKHPH LV D ORDQ WR EH UHSDLG RYHU WKUHH \HDUV IRU WKH

H[SHQVHV LQFXUUHG LQ LQWHJUDWLQJ WKH 6WDWH EDVHG VFKHPH� 7KH ORDQ ZLOO EH UHFRYHUHG WKURXJK OHYLHV RQ LQGXVWU\�


