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,QGHSHQGHQW $XGLWRU V 5HSRUW

7R WKH %RDUG RI <0&$ RI 1RUWKHDVW $YDORQ ,QF   

4XDOLILHG 2SLQLRQ

:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI <0&$ RI 1RUWKHDVW $YDORQ ,QF   WKH  $VVRFLDWLRQ    ZKLFK FRPSULVH WKH
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW $XJXVW           DQG WKH VWDWHPHQWV RI RSHUDWLRQV  FKDQJHV LQ QHW DVVHWV DQG
FDVK IORZV IRU WKH \HDU WKHQ HQGHG  DQG QRWHV WR WKH ILQDQFLDO VWDWHPHQWV  LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW
DFFRXQWLQJ SROLFLHV 

,Q RXU RSLQLRQ  H[FHSW IRU WKH SRVVLEOH HIIHFWV RI WKH PDWWHU GHVFULEHG LQ WKH %DVLV IRU 4XDOLILHG 2SLQLRQ VHFWLRQ RI
RXU UHSRUW  WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWV SUHVHQW IDLUO\  LQ DOO PDWHULDO UHVSHFWV  WKH ILQDQFLDO SRVLWLRQ RI WKH
$VVRFLDWLRQ DV DW $XJXVW           DQG LWV ILQDQFLDO SHUIRUPDQFH DQG LWV FDVK IORZV IRU WKH \HDU WKHQ HQGHG LQ
DFFRUGDQFH ZLWK &DQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW IRU SURILW RUJDQL]DWLRQV 

%DVLV IRU 4XDOLILHG 2SLQLRQ 

,Q FRPPRQ ZLWK PDQ\ FKDULWDEOH RUJDQL]DWLRQV  WKH $VVRFLDWLRQ GHULYHV UHYHQXH IURP GRQDWLRQV WKH FRPSOHWHQHVV RI
ZKLFK LV QRW VXVFHSWLEOH WR VDWLVIDFWRU\ DXGLW YHULILFDWLRQ  $FFRUGLQJO\  RXU YHULILFDWLRQ RI WKHVH UHYHQXHV ZDV OLPLWHG
WR WKH DPRXQWV UHFRUGHG LQ WKH UHFRUGV RI WKH HQWLW\ DQG ZH ZHUH QRW DEOH WR GHWHUPLQH ZKHWKHU DQ\ DGMXVWPHQWV
PLJKW EH QHFHVVDU\ WR UHYHQXH  H[FHVV RI UHYHQXH RYHU H[SHQGLWXUHV  GHIHUUHG FDSLWDO FRQWULEXWLRQV  FXUUHQW DVVHWV
DQG QHW DVVHWV DV DW $XJXVW            

:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK &DQDGLDQ JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV  2XU UHVSRQVLELOLWLHV
XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU·V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWV
VHFWLRQ RI RXU UHSRUW  :H DUH LQGHSHQGHQW RI WKH $VVRFLDWLRQ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH
UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LQ &DQDGD  DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ
DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV  :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG
DSSURSULDWH WR SURYLGH D EDVLV IRU RXU TXDOLILHG RSLQLRQ 

5HVSRQVLELOLWLHV RI 0DQDJHPHQW DQG 7KRVH &KDUJHG ZLWK *RYHUQDQFH IRU WKH )LQDQFLDO 6WDWHPHQWV

0DQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK
&DQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW IRU SURILW RUJDQL]DWLRQV  DQG IRU VXFK LQWHUQDO FRQWURO DV PDQDJHPHQW
GHWHUPLQHV LV QHFHVVDU\ WR HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW 
ZKHWKHU GXH WR IUDXG RU HUURU 

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV  PDQDJHPHQW LV UHVSRQVLEOH IRU DVVHVVLQJ WKH $VVRFLDWLRQ·V DELOLW\ WR FRQWLQXH DV
D JRLQJ FRQFHUQ  GLVFORVLQJ  DV DSSOLFDEOH  PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ EDVLV RI
DFFRXQWLQJ XQOHVV PDQDJHPHQW HLWKHU LQWHQGV WR OLTXLGDWH WKH $VVRFLDWLRQ RU WR FHDVH RSHUDWLRQV  RU KDV QR UHDOLVWLF
DOWHUQDWLYH EXW WR GR VR 

7KRVH FKDUJHG ZLWK JRYHUQDQFH DUH UHVSRQVLEOH IRU RYHUVHHLQJ WKH $VVRFLDWLRQ·V ILQDQFLDO UHSRUWLQJ SURFHVV 

013 //3
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$XGLWRU V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWV

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH DUH IUHH IURP
PDWHULDO PLVVWDWHPHQW  ZKHWKHU GXH WR IUDXG RU HUURU  DQG WR LVVXH DQ DXGLWRU V UHSRUW WKDW LQFOXGHV RXU RSLQLRQ 
5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH  EXW LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK
&DQDGLDQ JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 
0LVVWDWHPHQWV FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI  LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH  WKH\
FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO
VWDWHPHQWV 

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK &DQDGLDQ JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV  ZH H[HUFLVH SURIHVVLRQDO
MXGJPHQW DQG PDLQWDLQ SURIHVVLRQDO VNHSWLFLVP WKURXJKRXW WKH DXGLW  :H DOVR 

x ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH ILQDQFLDO VWDWHPHQWV  ZKHWKHU GXH WR IUDXG
RU HUURU  GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSRQVLYH WR WKRVH ULVNV  DQG REWDLQ DXGLW HYLGHQFH WKDW
LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ  7KH ULVN RI QRW GHWHFWLQJ D PDWHULDO
PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG LV KLJKHU WKDQ IRU RQH UHVXOWLQJ IURP HUURU  DV IUDXG PD\ LQYROYH
FROOXVLRQ  IRUJHU\  LQWHQWLRQDO RPLVVLRQV  PLVUHSUHVHQWDWLRQV  RU WKH RYHUULGH RI LQWHUQDO FRQWURO 

x 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR WKH DXGLW LQ RUGHU WR GHVLJQ DXGLW SURFHGXUHV
WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV  EXW QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ RSLQLRQ RQ WKH
HIIHFWLYHQHVV RI WKH $VVRFLDWLRQ·V LQWHUQDO FRQWURO 

x (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH UHDVRQDEOHQHVV RI DFFRXQWLQJ
HVWLPDWHV DQG UHODWHG GLVFORVXUHV PDGH E\ PDQDJHPHQW 

x &RQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDJHPHQW V XVH RI WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ DQG 
EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG  ZKHWKHU D PDWHULDO XQFHUWDLQW\ H[LVWV UHODWHG WR HYHQWV RU
FRQGLWLRQV WKDW PD\ FDVW VLJQLILFDQW GRXEW RQ WKH $VVRFLDWLRQ·V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ  ,I
ZH FRQFOXGH WKDW D PDWHULDO XQFHUWDLQW\ H[LVWV  ZH DUH UHTXLUHG WR GUDZ DWWHQWLRQ LQ RXU DXGLWRU V UHSRUW
WR WKH UHODWHG GLVFORVXUHV LQ WKH ILQDQFLDO VWDWHPHQWV RU  LI VXFK GLVFORVXUHV DUH LQDGHTXDWH  WR PRGLI\
RXU RSLQLRQ  2XU FRQFOXVLRQV DUH EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWRU V
UHSRUW  +RZHYHU  IXWXUH HYHQWV RU FRQGLWLRQV PD\ FDXVH WKH $VVRFLDWLRQ WR FHDVH WR FRQWLQXH DV D JRLQJ
FRQFHUQ 

x (YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ  VWUXFWXUH DQG FRQWHQW RI WKH ILQDQFLDO VWDWHPHQWV  LQFOXGLQJ WKH
GLVFORVXUHV  DQG ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV UHSUHVHQW WKH XQGHUO\LQJ WUDQVDFWLRQV DQG HYHQWV LQ D
PDQQHU WKDW DFKLHYHV IDLU SUHVHQWDWLRQ 

:H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQJ  DPRQJ RWKHU PDWWHUV  WKH SODQQHG VFRSH DQG
WLPLQJ RI WKH DXGLW DQG VLJQLILFDQW DXGLW ILQGLQJV  LQFOXGLQJ DQ\ VLJQLILFDQW GHILFLHQFLHV LQ LQWHUQDO FRQWURO WKDW ZH
LGHQWLI\ GXULQJ RXU DXGLW 

0RXQW 3HDUO  1HZIRXQGODQG DQG /DEUDGRU
 

'HFHPEHU          &KDUWHUHG 3URIHVVLRQDO $FFRXQWDQWV

6XLWH           7RSVDLO 5RDG  0RXQW 3HDUO  1HZIRXQGODQG DQG /DEUDGRU  $ 1  ( 
7                 )                 013 FD



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ

$V DW $XJXVW         

         

$VVHWV
&XUUHQW

&DVK  1RWH                        
*XDUDQWHHG LQYHVWPHQW FHUWLILFDWH  1RWH                
$FFRXQWV UHFHLYDEOH  1RWH                    
3UHSDLG H[SHQVHV                 
,QYHQWRU\                

                      

,QWDQJLEOH DVVHWV  1RWH                  

3URSHUW\  SODQW DQG HTXLSPHQW  1RWH     1RWH      1RWH      1RWH                          

                     

/LDELOLWLHV
&XUUHQW  

$FFRXQWV SD\DEOH DQG DFFUXDOV  1RWH                     
'HIHUUHG UHYHQXH  1RWH                         
'HIHUUHG UHYHQXH   FKLOGFDUH IHHV SDLG E\ SDUHQWV DQG PHPEHUVKLS IHHV                  
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW  1RWH                     
&XUUHQW SRUWLRQ RI FDSLWDO OHDVH REOLJDWLRQV  1RWH                   

                      

/RQJ WHUP GHEW  1RWH                         

&DSLWDO OHDVH REOLJDWLRQV  1RWH                     

'HIHUUHG UHYHQXH   %XLOGLQJ &DSLWDO )XQG  1RWH                         

                        

&RPPLWPHQWV  1RWH      

&RQWLQJHQF\  1RWH      
1HW $VVHWV                        

                        

$SSURYHG RQ EHKDOI RI WKH %RDUG

'LUHFWRU 'LUHFWRU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV

 

H 6LJQHG E\ -HQQLIHU %XWWRQ 
                        *07 

H 6LJQHG E\ 1DWDOLH +DQG 
                        *07 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6WDWHPHQW RI 2SHUDWLRQV

)RU WKH \HDU HQGHG $XJXVW         

         

5HYHQXH   1RWH     
(PSOR\PHQW  (QWHUSULVH  DQG 1HZFRPHU 3URMHFWV   6FKHGXOH                         
*HQHUDO $GPLQLVWUDWLRQ                   
+HDOWK  )LWQHVV  $TXDWLFV  &KLOG &DUH DQG 'D\ &DPS                         
3KLODQWKURS\ DQG 0LVFHOODQHRXV *UDQWV                   

                        

([SHQVHV   
(PSOR\PHQW  (QWHUSULVH  DQG 1HZFRPHU 3URMHFWV   6FKHGXOH                         
*HQHUDO $GPLQLVWUDWLRQ                       
+HDOWK  )LWQHVV  $TXDWLFV  &KLOG &DUH DQG 'D\ &DPS                         
3KLODQWKURS\ DQG 0LVFHOODQHRXV *UDQWV                  

                        

([FHVV RI UHYHQXH RYHU H[SHQVHV EHIRUH RWKHU LWHPV                      

2WKHU H[SHQVHV   
$PRUWL]DWLRQ                       
,QWHUHVW RQ ORQJ WHUP GHEW                       
,QWHUHVW RQ REOLJDWLRQV XQGHU FDSLWDO OHDVH                     

                      

([FHVV RI UHYHQXH RYHU H[SHQVHV                  

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6WDWHPHQW RI &KDQJHV LQ 1HW $VVHWV

)RU WKH \HDU HQGHG $XJXVW         

         

1HW DVVHWV  EHJLQQLQJ RI \HDU                          

([FHVV RI UHYHQXH RYHU H[SHQVHV                  

1HW DVVHWV  HQG RI \HDU  
                       

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6WDWHPHQW RI &DVK )ORZV
)RU WKH \HDU HQGHG $XJXVW         

         

&DVK SURYLGHG E\  XVHG IRU  WKH IROORZLQJ DFWLYLWLHV  
2SHUDWLQJ

([FHVV RI UHYHQXH RYHU H[SHQVHV                
$PRUWL]DWLRQ                
$PRUWL]DWLRQ RI GHIHUUHG UHYHQXH   EXLOGLQJ FDSLWDO IXQG                    

                     
&KDQJHV LQ ZRUNLQJ FDSLWDO DFFRXQWV  

$FFRXQWV UHFHLYDEOH                  
,QYHQWRU\           
3UHSDLG H[SHQVHV                   
$FFRXQWV SD\DEOH DQG DFFUXDOV               
'HIHUUHG UHYHQXH                
'HIHUUHG UHYHQXH   FKLOGFDUH DQG PHPEHUVKLSV               

                     

)LQDQFLQJ   
3URFHHGV RI FDSLWDO OHDVH REOLJDWLRQV             
5HSD\PHQW RI FDSLWDO OHDVH REOLJDWLRQV                     
5HSD\PHQW RI ORQJ WHUP GHEW                       

                       

,QYHVWLQJ   
3XUFKDVH RI SURSHUW\  SODQW DQG HTXLSPHQW                      

,QFUHDVH LQ FDVK UHVRXUFHV                    
&DVK UHVRXUFHV  EHJLQQLQJ RI \HDU                       

&DVK UHVRXUFHV  HQG RI \HDU                       

&DVK UHVRXUFHV DUH FRPSRVHG RI    
&DVK                        
*XDUDQWHHG LQYHVWPHQW FHUWLILFDWH                

                       

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWV

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

   ,QFRUSRUDWLRQ DQG QDWXUH RI WKH RUJDQL]DWLRQ

<0&$ RI 1RUWKHDVW $YDORQ ,QF   WKH  $VVRFLDWLRQ   ZDV LQFRUSRUDWHG XQGHU WKH &RUSRUDWLRQV $FW RI 1HZIRXQGODQG DQG
/DEUDGRU  7KH $VVRFLDWLRQ RSHUDWHG WKURXJK YDULRXV $VVRFLDWLRQV VLQFH      DQG KDV EHHQ D FKDULW\ GHGLFDWHG WR
VWUHQJWKHQLQJ WKH IRXQGDWLRQV RI FRPPXQLWLHV E\ QXUWXULQJ WKH SRWHQWLDO RI FKLOGUHQ  WHHQV DQG \RXQJ DGXOWV  SURPRWLQJ
KHDOWK\ OLYLQJ  DQG IRVWHULQJ VRFLDO UHVSRQVLELOLW\  %\ IRFXVLQJ RQ LQFOXVLYHQHVV DQG DFFHVVLELOLW\  SHRSOH RI DOO DJHV 
EDFNJURXQGV DQG DELOLWLHV DUH VHUYHG WKURXJK DOO VWDJHV RI OLIH  7KURXJK <0&$ ILQDQFLDO DVVLVWDQFH SURJUDPV  WKH <0&$ LV
DFFHVVLEOH WR DOO  &RUH RIIHULQJV LQFOXGH  &KLOGFDUH  &DPSV  $TXDWLFV  +HDOWK   )LWQHVV  (GXFDWLRQ  (PSOR\PHQW 6HUYLFHV 
(&( 7UDLQLQJ 3URJUDP  1HZFRPHU 6HUYLFHV  9ROXQWHHU 'HYHORSPHQW  *OREDO ,QLWLDWLYHV DQG 2SSRUWXQLWLHV WR *LYH  7KH
$VVRFLDWLRQ LV D UHJLVWHUHG FKDULW\ XQGHU WKH ,QFRPH 7D[ $FW RI &DQDGD DQG LV WKHUHIRUH H[HPSW IURP WD[  

7KH $VVRFLDWLRQ FRQWUROV YDULRXV SURJUDPV DQG IXQGHG SURMHFWV WKURXJKRXW WKH 3URYLQFH RI 1HZIRXQGODQG DQG /DEUDGRU 
3URJUDPV DQG SURMHFWV DUH RSHQ WR HYHU\RQH DQG QR RQH LV WXUQHG DZD\ IRU LQDELOLW\ WR SD\ IHHV  3URJUDPV DQG SURMHFWV
LQFOXGH 

D  +HDOWK  )LWQHVV DQG $TXDWLFV 0HPEHUVKLS DW WKH &KHV 3HQQH\ )DPLO\ <0&$  0DU\VWRZQ <0&$ DQG &HQWUDO /DEUDGRU
<0&$ ORFDWLRQV ZKHUH UHYHQXH LV IHH IRU VHUYLFH 

E  &KLOGUHQ V 6HUYLFHV   UHJXODWHG FKLOG SUHVFKRRO DQG VFKRRO DJH FDUH  SUH NLQGHUJDUWHQ SURJUDPV  FKLOGUHQ V SURJUDPV 
DQG GD\ FDPSV DW YDULRXV ORFDWLRQV  5HYHQXH LV IHH IRU VHUYLFH DQG DOVR UHFHLYH RSHUDWLQJ JUDQW IXQGLQJ IURP WKH 3URYLQFH
RI 1HZIRXQGODQG DQG /DEUDGRU 

F  (QWHUSULVH 3URJUDPV   HVWDEOLVKHG WR DVVLVW LQGLYLGXDOV LQ WKH GHYHORSPHQW RI EXVLQHVV SODQV DQG SURYLGH FRXQVHOOLQJ WR
KHOS GHWHUPLQH WKH YLDELOLW\ RI EXVLQHVVHV  7KLV SURJUDP LV SDUWLDOO\ IXQGHG E\ WKH $WODQWLF &DQDGD 2SSRUWXQLWLHV $JHQF\
DQG 3URYLQFH RI 1HZIRXQGODQG DQG /DEUDGRU 'HSDUWPHQW RI $GYDQFHG (GXFDWLRQ  6NLOOV DQG /DERXU  

G  (QWHUSULVH 2O\PSLFV   HVWDEOLVKHG IRU VFKRRO DJH VWXGHQWV LQ 1HZIRXQGODQG DQG /DEUDGRU DQG IXQGHG E\ (PSOR\PHQW
DQG 6RFLDO 'HYHORSPHQW &DQDGD  $WODQWLF &DQDGD 2SSRUWXQLWLHV $JHQF\  'HSDUWPHQW RI (GXFDWLRQ   3URYLQFH RI
1HZIRXQGODQG DQG /DEUDGRU DQG SULYDWH VSRQVRUV 

H  )URP WLPH WR WLPH RWKHU SURJUDPV PD\ EH XQGHUWDNHQ ZKHQ IXQGHG E\ H[WHUQDO VRXUFHV  ,QFOXGHG LQ WKHVH UHVXOWV DUH WKH
IROORZLQJ SURJUDPV   < 'LJLWDO  <RXWK &RPPXQLW\ $FWLRQ 1HWZRUN  <&$1   ,QWHUQDWLRQDO 6WXGHQW 'HYHORSPHQW  2SSRUWXQLW\
IRU $OO <RXWK  <RXWK *XLGHG (PSOR\PHQW 2SSRUWXQLWLHV  < 7DNH WKH 6KRW  ,5&& DQG (DUO\ /HDUQLQJ &KLOG &DUH 3URJUDP
 WKUHH \HDU SURJUDP   

I  &KDULWDEOH FRQWULEXWLRQV   WR IXQG FDSLWDO DQG RSHUDWLQJ H[SHQVHV LQFOXGLQJ WKH <0&$ $VVLVWDQFH SURJUDP 

2Q 2FWREHU         WKH $VVRFLDWLRQ HQWHUHG LQWR D WZHQW\ \HDU RSHUDWLQJ DJUHHPHQW FRPPHQFLQJ $SULO         ZLWK WKH
7RZQ RI 0DU\VWRZQ WR RIIHU <0&$ SURJUDPV DQG VHUYLFHV DW WKH <0&$ IDFLOLW\ LQ WKH 7RZQ RI 0DU\VWRZQ  7KH DJUHHPHQW LV
UHQHZDEOH IRU DQ DGGLWLRQDO SHULRG RI XS WR WZHQW\ \HDUV 

,Q VXSSRUW RI WKH $VVRFLDWLRQ V RSHUDWLRQV  WKH 7RZQ RI 0DU\VWRZQ VKDOO SURYLGH IXQGLQJ WR FRYHU DFWXDO RSHUDWLQJ GHILFLWV  LI
DQ\  LQFXUUHG E\ WKH $VVRFLDWLRQ GXULQJ WKH WHUP RI WKH $JUHHPHQW  7KLV IXQGLQJ ZLOO RFFXU E\ ZD\ RI D PRQWKO\ RSHUDWLQJ
JUDQW HTXDO LQ DPRXQW WR VXFK GHILFLWV  LI DQ\  GHWHUPLQHG PRQWKO\ 

)XQGLQJ WR FRYHU WKH RSHUDWLQJ GHILFLWV LQFXUUHG E\ WKH $VVRFLDWLRQ GXULQJ WKH WHUP RI WKH DJUHHPHQW DOVR LQFOXGHV WKH
PRQWKO\ UHQW FKDUJHG E\ WKH 7RZQ RI 0DU\VWRZQ WR WKH $VVRFLDWLRQ IRU XVH RI WKH IDFLOLW\  GHWDLOV RI ZKLFK DUH GLVFORVHG LQ
QRWH     

2Q -XO\          WKH $VVRFLDWLRQ HQWHUHG LQWR D WZHQW\ \HDU RSHUDWLQJ DJUHHPHQW FRPPHQFLQJ $SULO         ZLWK WKH 7RZQ
RI +DSS\ 9DOOH\ *RRVH %D\ WR RIIHU <0&$ SURJUDPV DQG VHUYLFHV DW WKH <0&$ IDFLOLW\ LQ WKH 7RZQ RI +DSS\ 9DOOH\ *RRVH
%D\  7KH DJUHHPHQW LV UHQHZDEOH IRU DQ DGGLWLRQDO SHULRG RI XS WR WZHQW\ \HDUV 

,Q VXSSRUW RI WKH $VVRFLDWLRQ V RSHUDWLRQV  WKH 7RZQ RI +DSS\ 9DOOH\ *RRVH %D\ VKDOO SURYLGH IXQGLQJ WR FRYHU DFWXDO
RSHUDWLQJ GHILFLWV  LI DQ\  LQFXUUHG E\ WKH $VVRFLDWLRQ GXULQJ WKH WHUP RI WKH $JUHHPHQW  7KLV IXQGLQJ ZLOO RFFXU E\ ZD\ RI D
PRQWKO\ RSHUDWLQJ JUDQW HTXDO LQ DPRXQW WR VXFK GHILFLWV  LI DQ\  GHWHUPLQHG PRQWKO\ 

)XQGLQJ WR FRYHU WKH RSHUDWLQJ GHILFLWV LQFXUUHG E\ WKH $VVRFLDWLRQ GXULQJ WKH WHUP RI WKH DJUHHPHQW DOVR LQFOXGHV WKH
PRQWKO\ UHQW FKDUJHG E\ WKH 7RZQ RI +DSS\ 9DOOH\ *RRVH %D\ WR WKH $VVRFLDWLRQ IRU XVH RI WKH IDFLOLW\  GHWDLOV RI ZKLFK DUH
GLVFORVHG LQ QRWH     

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

   6LJQLILFDQW DFFRXQWLQJ SROLFLHV

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK &DQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW IRU SURILW
RUJDQL]DWLRQV VHW RXW LQ 3DUW ,,, RI WKH &3$ &DQDGD +DQGERRN   $FFRXQWLQJ  DV LVVXHG E\ WKH $FFRXQWLQJ 6WDQGDUGV %RDUG
LQ &DQDGD DQG LQFOXGH WKH IROORZLQJ VLJQLILFDQW DFFRXQWLQJ SROLFLHV 

&DVK DQG FDVK HTXLYDOHQWV  

&DVK LQFOXGHV FDVK DQG FDVK HTXLYDOHQWV  &DVK DQG FDVK HTXLYDOHQWV DUH GHILQHG DV FDVK RQ KDQG  FDVK RQ GHSRVLW  QHW RI
FKHTXHV LVVXHG DQG RXWVWDQGLQJ DW WKH UHSRUWLQJ GDWH  EDQN LQGHEWHGQHVV DQG JLIW FDUGV  &DVK HTXLYDOHQWV DUH DOVR
LQYHVWPHQWV LQ WHUP GHSRVLWV DQG *XDUDQWHHG ,QYHVWPHQW &HUWLILFDWHV ZLWK DQ RULJLQDO PDWXULW\ RI WZHOYH PRQWKV RU OHVV  DQG
DUH YDOXHG DW FRVW SOXV DFFUXHG LQWHUHVW  

,QYHQWRU\  

,QYHQWRU\ LV YDOXHG DW WKH ORZHU RI FRVW DQG QHW UHDOL]DEOH YDOXH  &RVW LV GHWHUPLQHG E\ WKH ILUVW LQ  ILUVW RXW PHWKRG 

3URSHUW\  SODQW DQG HTXLSPHQW  

3URSHUW\  SODQW DQG HTXLSPHQW DUH UHFRUGHG DW FRVW  7KH $VVRFLDWLRQ SURYLGHV IRU DPRUWL]DWLRQ XVLQJ WKH IROORZLQJ PHWKRGV
DW UDWHV GHVLJQHG WR DPRUWL]H WKH FRVW RI WKH SURSHUW\  SODQW DQG HTXLSPHQW RYHU WKHLU HVWLPDWHG XVHIXO OLYHV  7KH DQQXDO
DPRUWL]DWLRQ UDWHV DQG PHWKRGV DUH DV IROORZV 

0HWKRG 5DWH
%XLOGLQJV GHFOLQLQJ EDODQFH    

&RPSXWHU HTXLSPHQW
GHFOLQLQJ EDODQFH DQG

VWUDLJKW OLQH RYHU   \HDUV         
&RQGLWLRQLQJ HTXLSPHQW GHFOLQLQJ EDODQFH     

)XUQLWXUH DQG HTXLSPHQW
GHFOLQLQJ EDODQFH DQG

VWUDLJKW OLQH RYHU   \HDUV     
/HDVHKROG LPSURYHPHQWV VWUDLJKW OLQH   \HDUV
3DUNLQJ ORW GHFOLQLQJ EDODQFH    

&RQGLWLRQLQJ HTXLSPHQW
GHFOLQLQJ EDODQFH DQG

VWUDLJKW OLQH RYHU   \HDUV     

&RPSXWHUV XQGHU FDSLWDO OHDVH
GHFOLQLQJ EDODQFH DQG

VWUDLJKW OLQH RYHU   \HDUV         
&RQGLWLRQLQJ HTXLSPHQW XQGHU
FDSLWDO OHDVH

GHFOLQLQJ EDODQFH DQG
VWUDLJKW OLQH RYHU   \HDUV     

)XUQLWXUH   HTXLSPHQW XQGHU
FDSLWDO OHDVH

GHFOLQLQJ EDODQFH DQG
VWUDLJKW OLQH RYHU   \HDUV     

3XUFKDVHG SURSHUW\  SODQW DQG HTXLSPHQW DUH VWDWHG DW FRVW RU GHHPHG FRVW OHVV DFFXPXODWHG DPRUWL]DWLRQ 

3URSHUW\  SODQW DQG HTXLSPHQW DFTXLUHG GXULQJ WKH \HDU EXW QRW SODFHG LQWR XVH DUH QRW DPRUWL]HG XQWLO WKH\ DUH SODFHG LQWR
XVH 

7KH $VVRFLDWLRQ UHJXODUO\ UHYLHZV LWV SURSHUW\  SODQW DQG HTXLSPHQW WR HOLPLQDWH REVROHWH LWHPV  *RYHUQPHQW JUDQWV DUH
UHFRJQL]HG DV UHYHQXH RQ WKH VDPH EDVLV DV WKH UHODWHG FDSLWDO DVVHWV DUH DPRUWL]HG 

)XUQLWXUH DQG HTXLSPHQW DUH IXOO\ H[SHQVHG IRU (QWHUSULVH DQG (PSOR\PHQW DQG 1HZFRPHU 3URMHFWV LQ WKH SHULRG RI
DFTXLVLWLRQ VLQFH WKH $WODQWLF &DQDGD 2SSRUWXQLWLHV $JHQF\ DQG *RYHUQPHQW RI &DQDGD   )HGHUDO FRQWUDFWV IXQG WKH
PDMRULW\ RI WKHVH DFTXLVLWLRQV DQG PD\  DW WKHLU GLVFUHWLRQ  GLUHFW WKH GLVSRVDO RI WKHVH DVVHWV XSRQ FRPSOHWLRQ RI WKH
SURMHFWV  )XUQLWXUH DQG HTXLSPHQW DUH H[SHQVHG ZLWK QR DPRUWL]DWLRQ DQG FDSLWDO UHLPEXUVHPHQWV DUH UHFRUGHG DV LQFRPH
LQ WKH \HDU UHFHLYHG  

)XUQLWXUH DQG HTXLSPHQW DUH DOVR H[SHQVHG ZLWK QR DPRUWL]DWLRQ DQG FDSLWDO UHLPEXUVHPHQWV DUH UHFRUGHG DV LQFRPH LQ WKH
\HDU UHFHLYHG XQGHU JRYHUQPHQW FDSDFLW\ IXQGLQJ UHFHLYHG IRU WKH FKLOGFDUH FHQWHUV 

,QWDQJLEOH DVVHWV  

,QWDQJLEOH DVVHWV DUH UHFRUGHG DW FRVW  7KH $VVRFLDWLRQ SURYLGHV IRU DPRUWL]DWLRQ XVLQJ WKH VWUDLJKW OLQH PHWKRG RYHU ILYH
\HDUV GHVLJQHG WR DPRUWL]H WKH FRVW RI WKH LQWDQJLEOH DVVHWV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV 

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

   6LJQLILFDQW DFFRXQWLQJ SROLFLHV   &RQWLQXHG IURP SUHYLRXV SDJH 

5HYHQXH UHFRJQLWLRQ  

<0&$ RI 1RUWKHDVW $YDORQ ,QF  IROORZV WKH GHIHUUDO PHWKRG RI DFFRXQWLQJ IRU FRQWULEXWLRQV  

5HVWULFWHG FRQWULEXWLRQV DUH UHFRJQL]HG DV UHYHQXH LQ WKH \HDU LQ ZKLFK WKH UHODWHG H[SHQVHV DUH LQFXUUHG  8QUHVWULFWHG
FRQWULEXWLRQV DUH UHFRJQL]HG DV UHYHQXH ZKHQ UHFHLYHG RU UHFHLYDEOH LI WKH DPRXQW WR EH UHFHLYHG FDQ EH UHDVRQDEO\
HVWLPDWHG DQG FROOHFWLRQ LV UHDVRQDEO\ DVVXUHG  

&RQWULEXWLRQV IURP DOO VRXUFHV  H[FHSW IXQGUDLVLQJ DQG EHTXHVWV  DUH UHFRJQL]HG DV UHYHQXH ZKHQ HDUQHG LI WKH DPRXQW WR
EH UHFHLYHG FDQ EH UHDVRQDEO\ HVWLPDWHG DQG FROOHFWLRQ LV UHDVRQDEO\ DVVXUHG 

3KLODQWURSK\  IXQGUDLVLQJ DQG EHTXHVWV DUH UHFRJQL]HG DV UHYHQXH ZKHQ UHFHLYHG  &RQWULEXWLRQV UHFHLYHG IRU D VSHFLILF
SURJUDP DUH GHIHUUHG DQG UHFRJQL]HG DV UHYHQXH ZKHQ WKH UHODWHG H[SHQGLWXUH LV LQFXUUHG 

0HPEHUVKLS  FRXUVHV  SDUW\ IHHV  UHQWDO  SHUVRQDO WUDLQLQJ  FKLOGFDUH  GD\ FDPS  PLVFHOODQHRXV DQG RWKHU UHYHQXH DUH
UHFRJQL]HG DV UHYHQXH ZKHQ HDUQHG LI WKH DPRXQW WR EH UHFHLYHG FDQ EH UHDVRQDEO\ HVWLPDWHG DQG FROOHFWLRQ LV UHDVRQDEO\
DVVXUHG 

0XQLFLSDO RSHUDWLQJ IXQGLQJ DQG PXQLFLSDO UHQW VXEVLGLHV DUH UHFRJQL]HG DV UHYHQXH ZKHQ HDUQHG LI WKH DPRXQW WR EH
UHFHLYHG FDQ EH UHDVRQDEO\ HVWLPDWHG DQG FROOHFWLRQ LV UHDVRQDEO\ DVVXUHG 

*RYHUQPHQW JUDQWV IRU RWKHU WKDQ GHVLJQDWHG SURMHFWV DUH UHFRUGHG DV LQFRPH LQ WKH \HDU UHFHLYHG ZKHQ WKHUH LV
UHDVRQDEOH DVVXUDQFH WKDW WKH $VVRFLDWLRQ KDV FRPSOLHG DQG ZLOO FRQWLQXH WR FRPSO\ ZLWK DOO WKH QHFHVVDU\ FRQGLWLRQV WR
REWDLQ WKH JUDQW  *RYHUQPHQW JUDQWV IRU GHVLJQDWHG SURMHFWV DUH UHFRUGHG DV LQFRPH LQ WKH \HDU WKH UHODWHG H[SHQGLWXUH LV
LQFXUUHG 

&RQWULEXWLRQV UHFHLYHG IRU WKH %XLOGLQJ &DSLWDO &DPSDLJQ DUH UHFRJQL]HG DV UHYHQXH RQ WKH VDPH EDVLV DV WKH EXLOGLQJ LV
DPRUWL]HG 

&RQWULEXWLRQV UHFHLYHG IRU WKH $QQXDO &DPSDLJQ FDQ EH XVHG IRU FDSLWDO DQG QRQ FDSLWDO H[SHQGLWXUHV  )XQGV VSHQW RQ
FDSLWDO H[SHQGLWXUHV DUH UHFRJQL]HG DV UHYHQXH RQ WKH VDPH EDVLV DV WKH UHODWHG FDSLWDO DVVHWV DUH DPRUWL]HG  )XQGV VSHQW
RQ QRQ FDSLWDO H[SHQGLWXUHV DUH UHFRJQL]HG DV UHYHQXH ZKHQ WKH H[SHQGLWXUHV DUH LQFXUUHG 

)LQDQFLDO LQVWUXPHQWV SROLF\

7KH $VVRFLDWLRQ UHFRJQL]HV ILQDQFLDO LQVWUXPHQWV ZKHQ WKH $VVRFLDWLRQ EHFRPHV SDUW\ WR WKH FRQWUDFWXDO SURYLVLRQV RI WKH
ILQDQFLDO LQVWUXPHQW 

)LQDQFLDO LQVWUXPHQWV DUH UHFRUGHG DW IDLU YDOXH ZKHQ DFTXLUHG RU LVVXHG  ,Q VXEVHTXHQW SHULRGV ILQDQFLDO LQVWUXPHQWV DUH
UHSRUWHG DW DPRUWL]HG FRVW DQG WHVWHG IRU LPSDLUPHQW DW HDFK UHSRUWLQJ GDWH 

)LQDQFLDO DVVHWV VXEVHTXHQWO\ PHDVXUHG DW DPRUWL]HG FRVW LQFOXGHV FDVK  JXDUDQWHHG LQYHVWPHQW FHUWLILFDWHV  DQG DFFRXQWV
UHFHLYDEOH 

)LQDQFLDO OLDELOLWLHV VXEVHTXHQWO\ PHDVXUHG DW DPRUWL]HG FRVW LQFOXGH DFFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV  DQG ORQJ
WHUP GHEW  

7UDQVDFWLRQ FRVWV DUH UHFRJQL]HG LQ QHW LQFRPH LQ WKH SHULRG LQFXUUHG  +RZHYHU  ILQDQFLDO LQVWUXPHQWV WKDW ZLOO QRW EH
VXEVHTXHQWO\ PHDVXUHG DW IDLU YDOXH DUH DGMXVWHG E\ WKH WUDQVDFWLRQ FRVWV WKDW DUH GLUHFWO\ DWWULEXWDEOH WR WKHLU RULJLQDWLRQ 
LVVXDQFH DQG DVVXPSWLRQ 

)LQDQFLDO DVVHWV PHDVXUHG DW FRVW DUH WHVWHG IRU LPSDLUPHQW ZKHQ WKHUH DUH LQGLFDWRUV RI LPSDLUPHQW  7KH DPRXQW RI WKH
ZULWH GRZQ LV UHFRJQL]HG LQ QHW LQFRPH  7KH SUHYLRXVO\ UHFRJQL]HG LPSDLUPHQW ORVV PD\ EH UHYHUVHG WR WKH H[WHQW RI WKH
LPSDLUPHQW  GLUHFWO\ RU E\ DGMXVWLQJ WKH DOORZDQFH DFFRXQW  SURYLGHG LW LV QR JUHDWHU WKDQ WKH DPRXQW WKDW ZRXOG KDYH EHHQ
UHSRUWHG DW WKH GDWH RI WKH UHYHUVDO KDG WKH LPSDLUPHQW QRW EHHQ UHFRJQL]HG SUHYLRXVO\  7KH DPRXQW RI WKH UHYHUVDO LV
UHFRJQL]HG LQ QHW LQFRPH 

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

   6LJQLILFDQW DFFRXQWLQJ SROLFLHV   &RQWLQXHG IURP SUHYLRXV SDJH 

0HDVXUHPHQW XQFHUWDLQW\  XVH RI HVWLPDWHV   

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV LQ FRQIRUPLW\ ZLWK &DQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW IRU SURILW RUJDQL]DWLRQV
UHTXLUHV PDQDJHPHQW WR PDNH HVWLPDWHV DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSRUWHG DPRXQWV RI DVVHWV DQG OLDELOLWLHV DQG
GLVFORVXUH RI FRQWLQJHQW DVVHWV DQG OLDELOLWLHV DW WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWV  DQG WKH UHSRUWHG DPRXQWV RI UHYHQXHV
DQG H[SHQVHV GXULQJ WKH UHSRUWLQJ SHULRG  

$FFRXQWV UHFHLYDEOH DUH VWDWHG DIWHU HYDOXDWLRQ DV WR WKHLU FROOHFWDELOLW\ DQG DQ DSSURSULDWH DOORZDQFH IRU GRXEWIXO DFFRXQWV
LV SURYLGHG ZKHUH FRQVLGHUHG QHFHVVDU\  $PRUWL]DWLRQ LV EDVHG RQ WKH HVWLPDWHG XVHIXO OLYHV RI FDSLWDO DVVHWV DQG
LQWDQJLEOH DVVHWV  $FFUXHG OLDELOLWLHV DUH EDVHG RQ KLVWRULFDO FKDUJHV IRU XQELOOHG JRRGV DQG VHUYLFHV DW \HDU HQG 

%\ WKHLU QDWXUH  WKHVH MXGJPHQWV DUH VXEMHFW WR PHDVXUHPHQW XQFHUWDLQW\  DQG WKH HIIHFW RQ WKH ILQDQFLDO VWDWHPHQWV RI
FKDQJHV LQ VXFK HVWLPDWHV DQG DVVXPSWLRQV LQ IXWXUH \HDUV FRXOG EH PDWHULDO  7KHVH HVWLPDWHV DQG DVVXPSWLRQV DUH
UHYLHZHG SHULRGLFDOO\ DQG  DV DGMXVWPHQWV EHFRPH QHFHVVDU\ WKH\ DUH UHSRUWHG LQ H[FHVV RI UHYHQXHV RYHU H[SHQVHV LQ WKH
\HDUV LQ ZKLFK WKH\ EHFRPH NQRZQ  

3HQVLRQ FRVWV  

(PSOR\HHV RI WKH $VVRFLDWLRQ DUH HOLJLEOH IRU PHPEHUVKLS LQ WKH $VVRFLDWLRQ V GHILQHG FRQWULEXWLRQ SHQVLRQ SODQ DIWHU WZR
\HDUV RI FRQVHFXWLYH HPSOR\PHQW  7KH SHQVLRQ SODQ LV DGPLQLVWHUHG E\ 0DQXOLIH  &RQWULEXWLRQV WR WKLV SODQ DUH UHTXLUHG
IURP ERWK WKH HPSOR\HHV DQG WKH $VVRFLDWLRQ  7KH DQQXDO FRQWULEXWLRQV WR WKLV SHQVLRQ SODQ DUH UHFRJQL]HG DV DQ H[SHQVH
DQG DPRXQW WR          LQ WKH      ILVFDO \HDU                   

&RQWULEXWHG VHUYLFHV  

9ROXQWHHUV FRQWULEXWH D VLJQLILFDQW DPRXQW RI WKHLU WLPH HDFK \HDU  %HFDXVH RI WKH GLIILFXOW\ LQ GHWHUPLQLQJ WKHLU IDLU YDOXH 
FRQWULEXWHG VHUYLFHV DUH QRW UHFRJQL]HG LQ WKH ILQDQFLDO VWDWHPHQWV 

/HDVHV  

$ OHDVH WKDW WUDQVIHUV VXEVWDQWLDOO\ DOO RI WKH EHQHILWV DQG ULVNV RI RZQHUVKLS LV FODVVLILHG DV D FDSLWDO OHDVH  $W WKH LQFHSWLRQ
RI D FDSLWDO OHDVH  DQ DVVHW DQG D SD\PHQW REOLJDWLRQ DUH UHFRUGHG DW DQ DPRXQW HTXDO WR WKH OHVVRU RI WKH SUHVHQW YDOXH RI
WKH PLQLPXP OHDVH SD\PHQWV DQG WKH SURSHUW\ V IDLU PDUNHW YDOXH  $VVHWV XQGHU FDSLWDO OHDVHV DUH DPRUWL]HG RQ D GHFOLQLQJ
EDODQFH RU VWUDLJKW OLQH EDVLV  RYHU WKHLU HVWLPDWHG XVHIXO OLYHV  $OO RWKHU OHDVHV DUH DFFRXQWHG IRU DV RSHUDWLQJ OHDVHV DQG
UHQWDO SD\PHQWV DUH H[SHQVHG DV LQFXUUHG 

   ,QWHUQDOO\ UHVWULFWHG FDVK

$IWHU \HDU HQG  WKH %RDUG RI WKH $VVRFLDWLRQ KDV LPSRVHG DQ LQWHUQDO UHVWULFWLRQ RI          LQ FDVK KHOG E\ WKH $VVRFLDWLRQ 
7KHVH IXQGV DUH UHVWULFWHG IRU VWUDWHJLF SULRULWLHV DQG IXWXUH FDSLWDO H[SHQGLWXUHV DQG XSJUDGHV  

   *XDUDQWHHG LQYHVWPHQW FHUWLILFDWH

7KH $VVRFLDWLRQ KROGV DQ LQYHVWPHQW LQ D FDVKDEOH JXDUDQWHHG LQYHVWPHQW FHUWLILFDWH  *,&  ZLWK 7RURQWR 'RPLQLRQ %DQN 
7KH *,& KDV D PDWXULW\ GDWH RI $XJXVW          HDUQLQJ LQWHUHVW DW       SHU DQQXP  

   $FFRXQWV UHFHLYDEOH  

         

7UDGH DQG RWKHU UHFHLYDEOHV                
(QWHUSULVH  (PSOR\PHQW  DQG 1HZFRPHU 6HUYLFHV UHFHLYDEOH               
+67 UHIXQG UHFHLYDEOH              
7RZQ RI +DSS\ 9DOOH\ *RRVH %D\                
7RZQ RI 0DU\VWRZQ              
7RZQ RI 3ODFHQWLD          

               

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

   ,QWDQJLEOH DVVHWV 

         

,QWDQJLEOH DVVHWV KDYLQJ GHILQLWH OLYHV
6RIWZDUH GHYHORSPHQW FRVWV                
$FFXPXODWHG DPRUWL]DWLRQ                  

             

$PRUWL]DWLRQ RI               ±           UHODWHG WR LQWDQJLEOH DVVHWV ZLWK GHILQLWH OLYHV  LV LQFOXGHG LQ FXUUHQW \HDU
HDUQLQJV  $PRUWL]DWLRQ LV VWUDLJKW OLQH RYHU   \HDUV 

   3URSHUW\  SODQW DQG HTXLSPHQW  7RWDO  

         
$FFXPXODWHG 1HW ERRN 1HW ERRN

&RVW DPRUWL]DWLRQ YDOXH YDOXH

/DQG                          
%XLOGLQJV                                           
&RPSXWHU HTXLSPHQW                              
&RQGLWLRQLQJ HTXLSPHQW                              
)XUQLWXUH DQG HTXLSPHQW                                    
/HDVHKROG LPSURYHPHQWV                           
3DUNLQJ ORW                            

                                          

$VVHWV XQGHU FDSLWDO OHDVH 
&RQGLWLRQLQJ HTXLSPHQW XQGHU FDSLWDO OHDVH                                
&RPSXWHU HTXLSPHQW XQGHU FDSLWDO OHDVH                            
)XUQLWXUH DQG HTXLSPHQW XQGHU FDSLWDO OHDVH                             

                               

                                           

   3URSHUW\  SODQW DQG HTXLSPHQW   &HQWUDO /DEUDGRU <0&$

7KH IROORZLQJ DVVHWV UHODWH WR WKH &HQWUDO /DEUDGRU <0&$ 
         

&RVW
$FFXPXODWHG
$PRUWL]DWLRQ

1HW %RRN
9DOXH 

1HW %RRN
9DOXH

&RPSXWHUV                            
&RQGLWLRQLQJ HTXLSPHQW                               
)XUQLWXUH DQG HTXLSPHQW                             

                               

 



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

   3URSHUW\  SODQW DQG HTXLSPHQW   0DU\VWRZQ <0&$

7KH IROORZLQJ DVVHWV UHODWH WR WKH 0DU\VWRZQ <0&$ 
         

&RVW
$FFXPXODWHG
$PRUWL]DWLRQ

1HW %RRN
9DOXH

1HW %RRN
9DOXH

&RPSXWHUV                  
&RQGLWLRQLQJ HTXLSPHQW                    
)XUQLWXUH DQG HTXLSPHQW                          

                           

    3URSHUW\  SODQW DQG HTXLSPHQW   3ODFHQWLD <0&$

         

&RVW
$FFXPXODWHG
$PRUWL]DWLRQ

1HW %RRN
9DOXH

1HW %RRN
9DOXH

&RPSXWHUV                
&RQGLWLRQLQJ HTXLSPHQW                    
)XUQLWXUH DQG HTXLSPHQW                  

                   

1R DPRUWL]DWLRQ UHFRUGHG RQ SURSHUW\  SODQW DQG HTXLSPHQW RI 3ODFHQWLD <0&$ DV WKH\ ZHUH QRW SXW LQWR XVH LQ WKH \HDU   

    %DQN LQGHEWHGQHVV  

7KH $VVRFLDWLRQ KDV D VHFXUHG  DV GLVFORVHG LQ 1RWH     RSHUDWLQJ OLQH RI FUHGLW ZLWK 7RURQWR 'RPLQLRQ %DQN RI         
ZKLFK EHDUV LQWHUHVW DW WKH UDWH RI SULPH SOXV    SHU DQQXP  7KH FUHGLW DYDLODEOH DW $XJXVW          ZDV                 
           

    $FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV

         

7UDGH DQG RWKHU SD\DEOHV                
+$36(7 SD\DEOH              
:RUNSODFH 1/ SD\DEOH              
7RZQ RI 0DU\VWRZQ         

               

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

    'HIHUUHG UHYHQXH

'HIHUUHG FRQWULEXWLRQV FRQVLVW RI XQVSHQW FRQWULEXWLRQV H[WHUQDOO\ UHVWULFWHG IRU GHOLYHU\ RI SURJUDPV  5HFRJQLWLRQ RI WKHVH
DPRXQWV DV UHYHQXH LV GHIHUUHG WR SHULRGV ZKHQ WKH VSHFLILHG H[SHQGLWXUHV DUH PDGH  &KDQJHV LQ WKH GHIHUUHG FRQWULEXWLRQ
EDODQFH DUH DV IROORZV 

         

%DODQFH  EHJLQQLQJ RI \HDU                    
$PRXQW UHFHLYHG GXULQJ WKH \HDU                     
/HVV  $PRXQW UHFRJQL]HG DV UHYHQXH GXULQJ WKH \HDU                         

%DODQFH  HQG RI \HDU                    

    /RQJ WHUP GHEW

         

7RURQWR 'RPLQLRQ %DQN WHUP ORDQ EHDULQJ LQWHUHVW DW       SHU DQQXP  UHSD\DEOH LQ PRQWKO\
EOHQGHG SULQFLSDO DQG LQWHUHVW SD\PHQWV RI          7KH ORDQ LV DPRUWL]HG RYHU    \HDUV WR
1RYHPEHU       PDWXULQJ 1RYHPEHU           DQG LV VHFXUHG DV QRWHG EHORZ                     

/HVV  &XUUHQW SRUWLRQ                

                   

3ULQFLSDO UHSD\PHQWV RQ ORQJ WHUP GHEW LQ HDFK RI WKH QH[W ILYH \HDUV  DUH HVWLPDWHG DV IROORZV 
3ULQFLSDO

            
            
            
            
            

7RWDO          

7KHUHDIWHU          

6HFXULW\ 

7KH WHUP ORDQ DQG WKH RSHUDWLQJ OLQH RI FUHGLW DUH VHFXUHG E\ D JHQHUDO VHFXULW\ DJUHHPHQW UHSUHVHQWLQJ D ILUVW SULRULW\
FKDUJH RQ DOO SUHVHQW DQG IXWXUH SHUVRQDO SURSHUW\ RI WKH $VVRFLDWLRQ  D FROODWHUDO PRUWJDJH UHSUHVHQWLQJ D ILUVW SULRULW\
FKDUJH LQ WKH DPRXQW RI             RYHU WKH UHDO SURSHUW\ DW    5LGJH 5RDG  6W  -RKQ V  1/  &DQDGD ZLWK D QHW ERRN YDOXH
RI                                   JHQHUDO DVVLJQPHQW RI UHQWV DQG OHDVHV  DQ DVVLJQPHQW RI DGHTXDWH ILUH LQVXUDQFH
DQG JHQHUDO OLDELOLW\ EXVLQHVV LQVXUDQFH RQ WKH SURSHUW\ DW    5LGJH 5RDG  6W  -RKQ V  1/  &DQDGD ZLWK ORVV SD\DEOH WR
7RURQWR 'RPLQLRQ %DQN 

&RYHQDQW 

7KH $VVRFLDWLRQ LV WR PDLQWDLQ D GHEW VHUYLFH FRYHUDJH UDWLR RI QRW OHVV WKDQ      FDOFXODWHG DQQXDOO\ ZLWK WKH DXGLWHG ILVFDO
\HDU HQG VWDWHPHQWV  $V DW $XJXVW           WKH $VVRFLDWLRQ ZDV LQ FRPSOLDQFH ZLWK WKLV ORDQ FRYHQDQW 

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

    &DSLWDO OHDVH REOLJDWLRQV

         

5%& ORQJ WHUP HTXLSPHQW OHDVH EHDULQJ LQWHUHVW DW       SHU DQQXP  UHSD\DEOH LQ PRQWKO\
EOHQGHG SD\PHQWV RI         7KH OHDVH PDWXUHV LQ )HEUXDU\       DQG LV VHFXUHG E\ WKH
$VVRFLDWLRQ V LQVXUDQFH SROLF\ DQG E\ WKH HTXLSPHQW SXUFKDVHG                 

5%& ORQJ WHUP HTXLSPHQW OHDVH EHDULQJ LQWHUHVW DW       SHU DQQXP  UHSD\DEOH LQ PRQWKO\
EOHQGHG SD\PHQWV RI         7KH OHDVH PDWXUHV LQ 6HSWHPEHU       DQG LV VHFXUHG E\ WKH
$VVRFLDWLRQ V LQVXUDQFH SROLF\ DQG E\ WKH HTXLSPHQW SXUFKDVHG            

               

/HVV  &XUUHQW SRUWLRQ              

               

)XWXUH PLQLPXP OHDVH SD\PHQWV UHODWHG WR WKH REOLJDWLRQ XQGHU FDSLWDO OHDVH DUH DV IROORZV 
           
           
           
           
           

       
7KHUHDIWHU      

       

7KH $VVRFLDWLRQ KDV D UHYROYLQJ OHDVH OLQH RI FUHGLW ZLWK WKH 5R\DO %DQN RI &DQDGD RI                             7KH
FUHGLW DYDLODEOH DW $XJXVW          ZDV                             7KH DERYH FDSLWDO OHDVH REOLJDWLRQV DUH VHFXUHG E\ WKH
HTXLSPHQW SXUFKDVHG XQGHU WKH FDSLWDO OHDVHV ZLWK D QHW ERRN YDOXH RI                            

    'HIHUUHG UHYHQXH   %XLOGLQJ &DSLWDO )XQG  

&RQWULEXWLRQV ZHUH UHFHLYHG WKURXJK D %XLOGLQJ &DSLWDO &DPSDLJQ 3KDVH   DQG WKH IXQGV UDLVHG ZHUH FRQWULEXWHG WR WKH
FRQVWUXFWLRQ RI WKH &KHV 3HQQH\ )DPLO\ <0&$ IDFLOLW\ 

         

%DODQFH  EHJLQQLQJ RI \HDU                    
$PRUWL]DWLRQ                    

%DODQFH  HQG RI \HDU                    

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

    5HYHQXH DQG FRQWULEXWLRQV E\ PDMRU VRXUFH 

'XULQJ WKH \HDU  WKH $VVRFLDWLRQ UHFRJQL]HG UHYHQXH DQG FRQWULEXWLRQV IURP WKH IROORZLQJ VRXUFHV 
         

3KLODQWKURS\               
$PRUWL]DWLRQ RI FDSLWDO FRQWULEXWLRQV                
0XQLFLSDO RSHUDWLQJ IXQGLQJ                  
9DULRXV IXQGLQJ              
0LVFHOODQHRXV UHYHQXH                
*RYHUQPHQW RI 1HZIRXQGODQG DQG /DEUDGRU IXQGLQJ                    
)HGHUDO *RYHUQPHQW IXQGLQJ                    
0HPEHUVKLS  FRXUVHV  SDUW\ IHHV  UHQWDO  SHUVRQDO WUDLQLQJ  DQG RWKHU UHYHQXH                    
&KLOGFDUH DQG GD\ FDPS                     
0XQLFLSDO UHQW VXEVLGLHV                    

                     

*RYHUQPHQW RI 1HZIRXQGODQG DQG /DEUDGRU IXQGLQJ ZDV UHFHLYHG WR GHOLYHU YDULRXV VHUYLFH DJUHHPHQWV  7KHVH LQFOXGH
DJUHHPHQWV UHODWHG WR SURYLGLQJ FKLOGFDUH VHUYLFHV DQG ZDJH JULG SD\PHQWV WR (&( VWDII DFFRUGLQJ WR RSHUDWLQJ JUDQW
DJUHHPHQWV  7KHUH DUH DOVR DJUHHPHQWV UHODWHG WR HVWDEOLVKLQJ QHZ FKLOGFDUH ORFDWLRQV XQGHU FDSDFLW\ IXQGLQJ DJUHHPHQWV  ,Q
DGGLWLRQ WR FKLOGFDUH UHODWHG DJUHHPHQWV  WKHUH DUH YDULRXV DJUHHPHQWV HVWDEOLVKHG UHODWHG RWKHU VHUYLFHV  VXFK DV GHOLYHULQJ
SURJUDPV WR QHZFRPHUV  GHOLYHULQJ SURJUDPV WR LQWHUQDWLRQDO VWXGHQWV   DQG UHFUXLWLQJ LQWHUQDWLRQDO (&(V  

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

    /HDVH FRPPLWPHQWV

7KH $VVRFLDWLRQ OHDVHV D UHFUHDWLRQ IDFLOLW\ IURP WKH 7RZQ RI 0DU\VWRZQ XQGHU D ORQJ WHUP OHDVH WKDW H[SLUHV RQ 6HSWHPEHU
          8QGHU WKH OHDVH  WKH $VVRFLDWLRQ LV UHTXLUHG WR SD\ UHQW RI         SOXV +67 SHU PRQWK IRU WKH WZHQW\ \HDU WHUP RI
WKH OHDVH  7KH OHDVH FRQWDLQV DQ RSWLRQ WR UHQHZ WKH OHDVH IRU RQH UHQHZDO WHUP RI WZHQW\ \HDUV  $V SDUW RI WKH DJUHHPHQW
ZLWK WKH 7RZQ RI 0DU\VWRZQ  WKH $VVRFLDWLRQ UHFHLYHV D 5HQW 5HLPEXUVHPHQW LQ WKH DPRXQW RI         SHU PRQWK IRU WKH
WZHQW\ \HDU WHUP RI WKH OHDVH 

7KH $VVRFLDWLRQ OHDVHV D UHFUHDWLRQ IDFLOLW\ IURP WKH 7RZQ RI +DSS\ 9DOOH\ *RRVH %D\ XQGHU D ORQJ WHUP OHDVH WKDW H[SLUHV
RQ 0DUFK           8QGHU WKH OHDVH  WKH $VVRFLDWLRQ LV UHTXLUHG WR SD\ UHQW RI         SOXV +67 SHU PRQWK IRU WKH WZHQW\
\HDU WHUP RI WKH OHDVH  7KH OHDVH FRQWDLQV DQ RSWLRQ WR UHQHZ WKH OHDVH IRU RQH UHQHZDO WHUP RI WZHQW\ \HDUV  $V SDUW RI WKH
DJUHHPHQW ZLWK WKH 7RZQ RI +DSS\ 9DOOH\ *RRVH %D\  WKH $VVRFLDWLRQ UHFHLYHV D 5HQW 5HLPEXUVHPHQW LQ WKH DPRXQW RI
        SHU PRQWK IRU WKH WZHQW\ \HDU WHUP RI WKH OHDVH 

%HJLQQLQJ 6HSWHPEHU          WKH $VVRFLDWLRQ OHDVHV D UHFUHDWLRQ IDFLOLW\ IURP WKH 7RZQ RI 3ODFHQWLD XQGHU D ORQJ WHUP
OHDVH WKDW H[SLUHV RQ $XJXVW           8QGHU WKH OHDVH  WKH $VVRFLDWLRQ LV UHTXLUHG WR SD\ UHQW RI         SOXV +67 SHU
PRQWK IRU WKH WZHQW\ \HDU WHUP RI WKH OHDVH  7KH OHDVH FRQWDLQV DQ RSWLRQ WR UHQHZ WKH OHDVH IRU RQH UHQHZDO WHUP RI WZHQW\
\HDUV  $V SDUW RI WKH DJUHHPHQW ZLWK WKH 7RZQ RI 3ODFHQWLD  WKH $VVRFLDWLRQ UHFHLYHV D 5HQW 5HLPEXUVHPHQW LQ WKH DPRXQW
RI         SHU PRQWK IRU WKH WZHQW\ \HDU WHUP RI WKH OHDVH 

7KH $VVRFLDWLRQ OHDVHV RIILFH VSDFH IURP 5HJDWWD +ROGLQJV /LPLWHG XQGHU D UHQWDO OHDVH WKDW H[SLUHV RQ -XQH         
8QGHU WKH OHDVH  WKH $VVRFLDWLRQ LV UHTXLUHG WR SD\ UHQW RI        SOXV +67 SHU PRQWK IRU WKH WKUHH \HDU WHUP RI WKH OHDVH 

7KH $VVRFLDWLRQ DOVR OHDVHV D YHKLFOH XQGHU DQ RSHUDWLQJ OHDVH WKDW H[SLUHV LQ -DQXDU\        8QGHU WKH OHDVH  WKH
$VVRFLDWLRQ LV UHTXLUHG WR SD\      SOXV +67 SHU PRQWK IRU WKH   \HDU WHUP RI WKH OHDVH  7KH $VVRFLDWLRQ DOVR OHDVHV WKUHH
SKRWRFRSLHUV XQGHU RSHUDWLQJ OHDVHV WKDW H[SLUH LQ 2FWREHU        $SULO        DQG -XQH       8QGHU WKH OHDVHV  WKH
$VVRFLDWLRQ LV UHTXLUHG WR SD\             DQG      SOXV +67 SHU PRQWK IRU WKH   \HDU WHUP RI WKH OHDVHV  

)XWXUH PLQLPXP OHDVH SD\PHQWV DW \HDU HQG DUH DV IROORZV 
/HDVH

3D\PHQWV
/HDVH

6XEVLG\
1HW /HDVH
3D\PHQWV

                                  
                                  
                                  
                                  
                                  
6XEVHTXHQW \HDUV                                  

                                 

    )LQDQFLDO LQVWUXPHQWV 

7KH $VVRFLDWLRQ LV H[SRVHG WR YDULRXV ULVNV WKURXJK LWV ILQDQFLDO LQVWUXPHQWV DQG KDV D FRPSUHKHQVLYH ULVN PDQDJHPHQW
IUDPHZRUN WR PRQLWRU  HYDOXDWH DQG PDQDJH WKHVH ULVNV  7KH IROORZLQJ DQDO\VLV SURYLGHV LQIRUPDWLRQ DERXW WKH $VVRFLDWLRQ V
ULVN H[SRVXUH DQG FRQFHQWUDWLRQ DV RI $XJXVW           

&UHGLW ULVN

7KH $VVRFLDWLRQ GRHV KDYH FUHGLW ULVN LQ DFFRXQWV UHFHLYDEOH RI                             &UHGLW ULVN DULVHV IURP WKH
SRWHQWLDO WKDW D FRXQWHU SDUW\ ZLOO IDLO WR SHUIRUP LWV REOLJDWLRQV  7KH $VVRFLDWLRQ LV H[SRVHG WR FUHGLW ULVN IURP PHPEHUV DQG
RWKHU UHFHLYDEOHV  $Q DOORZDQFH IRU GRXEWIXO DFFRXQWV LV HVWDEOLVKHG EDVHG XSRQ IDFWRUV VXUURXQGLQJ WKH FUHGLW ULVN RI
VSHFLILF DFFRXQWV  KLVWRULFDO WUHQGV DQG RWKHU LQIRUPDWLRQ  7KH $VVRFLDWLRQ KDV D VLJQLILFDQW QXPEHU RI PHPEHUV DQG
IXQGHUV ZKLFK PLQLPL]HV FRQFHQWUDWLRQ RI FUHGLW ULVN 

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV

)RU WKH \HDU HQGHG $XJXVW         

    )LQDQFLDO LQVWUXPHQWV   &RQWLQXHG IURP SUHYLRXV SDJH 

,QWHUHVW UDWH ULVN

,QWHUHVW UDWH ULVN LV WKH ULVN WKDW WKH YDOXH RI D ILQDQFLDO LQVWUXPHQW PLJKW EH DGYHUVHO\ DIIHFWHG E\ D FKDQJH LQ WKH LQWHUHVW
UDWHV  ,Q VHHNLQJ WR PLQLPL]H WKH ULVNV IURP LQWHUHVW UDWH IOXFWXDWLRQV  WKH $VVRFLDWLRQ PDQDJHV H[SRVXUH WKURXJK LWV QRUPDO
RSHUDWLQJ DQG ILQDQFLQJ DFWLYLWLHV  7KH $VVRFLDWLRQ LV H[SRVHG WR LQWHUHVW UDWH FDVK IORZ ULVN SULPDULO\ WKURXJK LWV SULPH
LQWHUHVW UDWH RQ EDQN LQGHEWHGQHVV DQG LQWHUHVW UDWH SULFH ULVN RQ WKH IL[HG UDWH GHEW DQG FDSLWDO OHDVHV  

/LTXLGLW\ ULVN

7KH $VVRFLDWLRQ GRHV KDYH D OLTXLGLW\ ULVN LQ WKH FXUUHQW OLDELOLWLHV RI                                  /LTXLGLW\ ULVN LV WKH ULVN
WKDW DQ HQWLW\ ZLOO HQFRXQWHU GLIILFXOW\ LQ PHHWLQJ REOLJDWLRQV DVVRFLDWHG ZLWK ILQDQFLDO OLDELOLWLHV  7KH $VVRFLDWLRQ LV H[SRVHG
WR WKLV ULVN PDLQO\ LQ UHVSHFW RI UHFHLSW RI IXQGV IURP LWV PHPEHUV  FRQWUDFW DGYDQFHV  ORQJ WHUP GHEW  REOLJDWLRQV XQGHU
FDSLWDO OHDVHV  FRQWULEXWLRQV WR WKH SHQVLRQ SODQ DQG DFFRXQWV SD\DEOH  

    5HODWHG SDUW\ WUDQVDFWLRQV

$OO LQWUD GHSDUWPHQW FKDUJHV KDYH EHHQ HOLPLQDWHG LQ WKH 6WDWHPHQW RI 2SHUDWLRQV  7KH LQWUD GHSDUWPHQW FKDUJHV DUH
UHFRJQL]HG LQ WKH 6WDWHPHQW RI 2SHUDWLRQV IRU (QWHUSULVH  (PSOR\PHQW DQG 1HZFRPHU 6HUYLFHV 3URMHFWV  WKH 0DU\VWRZQ
<0&$ %UDQFK   WKH &HQWUDO /DEUDGRU <0&$ %UDQFK  DQG WKH 3ODFHQWLD <0&$ %UDQFK 

7KHVH WUDQVDFWLRQV DUH FRQVLGHUHG WR EH LQ WKH QRUPDO FRXUVH RI EXVLQHVV DQG DUH PHDVXUHG DW WKH H[FKDQJH DPRXQW  WKH
H[FKDQJH DPRXQW EHLQJ WKH DPRXQW RI FRQVLGHUDWLRQ HVWDEOLVKHG DQG DJUHHG WR E\ WKH UHODWHG SDUWLHV 

    6XEVHTXHQW HYHQW 

6XEVHTXHQW WR \HDU HQG  RQ 6HSWHPEHU          WKH $VVRFLDWLRQ RSHQHG D QHZ UHFUHDWLRQ FRPSOH[ LQ WKH 7RZQ RI
3ODFHQWLD  7KH 2SHUDWLQJ $JUHHPHQW IRU WKH RSHUDWLRQ RI WKH 3ODFHQWLD 5HFUHDWLRQ &RPSOH[ KDV D WHUP RI WZHQW\ \HDUV ZLWK
WKH RSWLRQ WR UHQHZ WKH OHDVH IRU RQH UHQHZDO WHUP RI WZHQW\ \HDUV  7KLV IDFLOLW\ ZLOO LQFUHDVH UHYHQXHV DQG H[SHQVHV RI WKH
$VVRFLDWLRQ WKURXJKRXW WKH WHUP RI WKH DJUHHPHQW  

    &RQWLQJHQF\ 

7KH 7RZQ RI 0DU\VWRZQ KDV H[WHQGHG WKH SUHYLRXV WZHOYH PRQWK QRWLFH WR WHUPLQDWH ZLWKRXW FDXVH WKH 2SHUDWLQJ
$JUHHPHQW IRU WKH RSHUDWLRQ RI WKH 0DU\VWRZQ 5HFUHDWLRQ &RPSOH[ DV WKH 0DU\VWRZQ <0&$  7KH $VVRFLDWLRQ LV GLVSXWLQJ
WKH QRWLFH RI WHUPLQDWLRQ DV LQYDOLG  

    &RPSDUDWLYH ILJXUHV

&HUWDLQ FRPSDUDWLYH ILJXUHV KDYH EHHQ UHFODVVLILHG IURP WKRVH SUHYLRXVO\ SUHVHQWHG WR FRQIRUP WR WKH FXUUHQW \HDU
SUHVHQWDWLRQ 

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6FKHGXOH     6WDWHPHQW RI 2SHUDWLRQV   (PSOR\PHQW  (QWHUSULVH  DQG 1HZFRPHUV 3URMHFWV

         

7KH 6WDWHPHQW RI 2SHUDWLRQV   (PSOR\PHQW  (QWHUSULVH  DQG 1HZFRPHU 3URMHFWV LQFOXGHV LQWUD GHSDUWPHQW DGPLQLVWUDWLYH IHHV RI
                           DQG LQWUD GHSDUWPHQW UHQW RI                            ZKLFK KDYH EHHQ HOLPLQDWHG LQ WKH 6WDWHPHQW
RI 2SHUDWLRQV  1RWH     

5HYHQXH 
*UDQWV                     

                   

([SHQGLWXUHV 
$GPLQLVWUDWLRQ                 
6DODULHV DQG EHQHILWV                     
6XSSOLHV DQG RWKHU H[SHQGLWXUHV                     

                   

'HILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV                 

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6FKHGXOH     6WDWHPHQW RI 2SHUDWLRQV   &HQWUDO /DEUDGRU %UDQFK

         

7KH 6WDWHPHQW RI 2SHUDWLRQV   &HQWUDO /DEUDGRU LQFOXGHV LQWUD GHSDUWPHQW FRQWULEXWLRQV WR RYHUKHDG RI                 
          ZKLFK KDYH EHHQ HOLPLQDWHG LQ WKH 6WDWHPHQW RI 2SHUDWLRQV  1RWH     

5HYHQXH 
+HDOWK  )LWQHVV   $TXDWLFV   0HPEHUVKLSV  GD\ SDVVHV DQG UHQWDOV                   
5HQW UHLPEXUVHPHQW   1RWH                    
7RZQ RI +DSS\ 9DOOH\ *RRVH %D\ 2SHUDWLQJ *UDQW                 
*UDQWV                 
3KLODQWKURS\              
&KLOGFDUH DQG FDPSV                

                   

([SHQGLWXUHV 
0DLQWHQDQFH DQG SURJUDP VXSSOLHV                 
2YHUKHDG H[SHQVH   DGPLQLVWUDWLRQ                 
3URJUDP DGPLQLVWUDWLRQ                 
5HQW                 
7HOHSKRQH DQG XWLOLWLHV               
6DODULHV DQG EHQHILWV                     

                   

2WKHU H[SHQGLWXUHV 
$PRUWL]DWLRQ               
,QWHUHVW RQ REOLJDWLRQV XQGHU FDSLWDO OHDVH               

             

'HILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV    

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6FKHGXOH     6WDWHPHQW RI 2SHUDWLRQV   0DU\VWRZQ %UDQFK

         

7KH 6WDWHPHQW RI 2SHUDWLRQV   0DU\VWRZQ LQFOXGHV LQWUD GHSDUWPHQW FRQWULEXWLRQV WR RYHUKHDG RI                           ZKLFK
KDYH EHHQ HOLPLQDWHG LQ WKH 6WDWHPHQW RI 2SHUDWLRQV  1RWH      7KH GHILFLW UHODWHV WR <0&$ VXEVLGLHV WR QRQ 0DU\VWRZQ UHVLGHQWV 

5HYHQXH 
+HDOWK  )LWQHVV   $TXDWLFV   0HPEHUVKLSV  GD\ SDVVHV DQG UHQWDOV                 
5HQW 5HLPEXUVHPHQW   1RWH                    
7RZQ RI 0DU\VWRZQ 2SHUDWLQJ *UDQW                 
*UDQWV DQG PLVFHOODQHRXV               
5HQWDO LQFRPH         
3KLODQWKURS\               
&DPSV               

                   

([SHQGLWXUHV 
0DLQWHQDQFH DQG SURJUDP VXSSOLHV                
2YHUKHDG H[SHQVH   DGPLQLVWUDWLRQ               
3URJUDP DGPLQLVWUDWLRQ               
5HQW                 
7HOHSKRQH DQG XWLOLWLHV                 
6DODULHV DQG EHQHILWV                 

                   

2WKHU H[SHQGLWXUHV 
$PRUWL]DWLRQ             

           

'HILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV                  

  



<0&$ RI 1RUWKHDVW $YDORQ ,QF 
6FKHGXOH     6WDWHPHQW RI 2SHUDWLRQV   3ODFHQWLD %UDQFK

    

5HYHQXH 
+HDOWK  )LWQHVV   $TXDWLFV   0HPEHUVKLSV  GD\ SDVVHV DQG UHQWDOV     
7RZQ RI 3ODFHQWLD 2SHUDWLQJ *UDQW         

       

([SHQVHV 
0DLQWHQDQFH DQG SURJUDP VXSSOLHV        
3URJUDP DGPLQLVWUDWLRQ        
7HOHSKRQH DQG XWLOLWLHV       
6DODULHV DQG EHQHILWV        

       

2WKHU H[SHQGLWXUHV 
,QWHUHVW RQ REOLJDWLRQV XQGHU FDSLWDO OHDVH     

   

'HILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV     

  


