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7DEOH�RI�&RQWHQWV�
�

&KDLUPDQ¶V�5HSRUW�� � � � � � � � � ��

6WDWXWRU\�,QIRUPDWLRQ� � � � � � � � � ��

9LVLRQ��0LVVLRQ�DQG�6WUDWHJLF�3ODQ� � � � � � � ��

&RUSRUDWH�*RYHUQDQFH�5HSRUW� � � � � � � � ��

5LVN�0DQDJHPHQW� � � � � � � � � � ��

0DQDJHPHQW�5HVSRQVLELOLW\�IRU�,QWHUQDO�&RQWURO�6\VWHP� � � � ��

'LUHFWRUV�RI�WKH�7UXVW� � � � � � � � � ��

3UR¿OH�RI�%RDUG�0HPEHUV� � � � � � � � ��

%RDUG�0HHWLQJV�DQG�&RPPLWWHHV� � � � � � ��������������

6WD൶QJ�RI�WKH�7UXVW � � � � � � � � � ���

6FKHPHV�IRU�3ODQWHUV� � � � � � � � ��������������

'LVEXUVHPHQW�RI�/RDQ�E\�WKH�6$3&7� � � � � � ��������������

'LVEXUVHPHQW�RI�6$3&7�IXQGV�RQ�*UDQW�6FKHPHV�	�5RDG�0HQGLQJ�� � ���

6WDWHPHQW�RI�0DQDJHPHQW�5HVSRQVLELOLWLHV� � � � � � ���

$XGLW�&HUWL¿FDWH � � � � � � � � ��������������

� � � � � � � ��������������

�

� �

)LQDQFLDO�6WDWHPHQWV�� � � � � � � � �������� �

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV�� � � � � � � ��������������
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&KDLUPDQ¶V�5HSRUW�

2Q�EHKDOI�RI� WKH�%RDUG�RI�7UXVWHHV�RI� WKH� 6W�$QWRLQH�3ODQWHUV�&R�2SHUDWLYH�7UXVW� �6$3&7��� ,�
KDYH�WKH�SOHDVXUH�WR�SUHVHQW�WKH�$QQXDO�5HSRUW�IRU�WKH�¿QDQFLDO�\HDU��������� �

,� ZLVK� WR� H[SUHVV� P\� DSSUHFLDWLRQ� DQG� WKDQNV� WR� DOO� WKH� %RDUG� 7UXVWHHV� DQG� WKH�
6HFUHWDU\�0DQDJHU�IRU�WKHLU�UHOHQWOHVV�FRQWULEXWLRQ�DQG�H[HFXWLRQ�RI�WKH�7UXVW¶V�DFWLYLWLHV� �

7KH�7UXVW�RSHUDWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�$FW������
DQG� IXOO\� VXSSRUWHG� WKH� SULQFLSOHV� RI� JRRG� JRYHUQDQFH�� WUDQVSDUHQF\�� SURIHVVLRQDOLVP� DQG� DOO�
SUDFWLFHV�LQ�FRPSOLDQFH�ZLWK�WKH�FRGH�RI�JRRG�JRYHUQDQFH��

6WDUWLQJ� IURP�DURXQG� WKH� \HDU������� WKH� LQWHUHVW� RI� VPDOO� SODQWHUV�RI� WKH� VXJDU� VHFWRU� VWDUWHG� D�
GHFOLQH�ZKLFK� UDQ� LQ�D� IUHH�IDOO�PDQQHU��$OO� VWDNHKROGHUV�ZHUH�DODUPHG�DQG�VWDUWHG� WR� ORRN� IRU�
DSSURSULDWH� PHDVXUHV� WR� FKHFN� WKLV� IUHH�IDOO� DQG� PDNH� WKH� VXJDU� VHFWRU� UHVLOLHQW�� 6XJDUFDQH�
SODQWHU¶V� LQFRPH�IHOO� WR�DQ�H[WUHPH� OHYHO��1R�IXUWKHU�VLJQV�RI� LPSURYHPHQW�ZHUH�YLVLEOH� LQ� WKH�
QHDU�IXWXUH��

,Q� OLJKW�RI� WKLV�VLWXDWLRQ�� WKH�6$3&7�VWDUWHG� WR�GHYLVH�QHZ�VFKHPHV� WR�VXSSOHPHQW� WKH�H[LVWLQJ�
VFKHPHV� ZKLFK� SURYLGHG� ORDQV� DW� ORZ� LQWHUHVW� UDWH� DQG� RYHU� ORQJ� WHUP� UHSD\PHQW� SHULRG� WR�
VXSSRUW�VXJDUFDQH�SODQWHUV�RI�WKH�6W�$QWRLQH�)DFWRU\�$UHD��,Q�\HDU�������WKH�6$3&7�LQWURGXFHG�
VFKHPHV� LQ� WHUP� RI� ¿QDQFLDO� JUDQWV� IRU� &XWWLQJ�� /RDGLQJ� DQG� 7UDQVSRUW� RI� VXJDUFDQH�� RQ�
3XUFKDVH� RI� )HUWLOL]HUV� DQG� RQ� 3XUFKDVH� RI� 6SUD\HUV�� 7KH� 6$3&7� DOVR� FDUULHV� 5RDG�0HQGLQJ�
3URMHFWV�LQ�VXJDUFDQH�¿HOGV�RI�SODQWHUV��7KH�6FKHPHV�ZHUH�ZHOO�DFFODLPHG�E\�WKH�SODQWHUV���

7KH�IUHH�IDOO�FRQGLWLRQ�JRW� LQ�FKHFN��&DQH�SURGXFWLYLW\�DQG�DFUHDJH�XQGHU�FDQH�SODQWDWLRQ�ZHUH�
DOPRVW�VWDELOLVHG�EHWZHHQ�\HDUV������±�������

7KH�6$3&7�IXOO\�¿QDQFHG�WKH�*UDQW�6FKHPHV�WKURXJK�LQFRPH�JHQHUDWHG�IURP�LQYHVWPHQW�RI�WKH�
6$3&7�)XQGV��7KH�6$3&7�DOZD\V�VWDQGV�WR�VXSSRUW�SODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�
WR�PDLQWDLQ�WKHLU�SODQWDWLRQ���

��
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�
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6WDWXWRU\�,QIRUPDWLRQ�

6HWWLQJ�XS�RI�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW �

7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW��6$3&7��ZDV�VHW�XS�E\�DQ�$FW�RI�3DUOLDPHQW�LQ�WKH�
\HDU������ZLWK�WKH�REMHFWLYH�RI�DVVLVWLQJ�VXJDUFDQH�SODQWHUV�RI�([�6W�$QWRLQH�6XJDU�)DFWRU\�$UHD�
IRU�WKH�HQKDQFHPHQW�DQG�GHYHORSPHQW�RI�WKHLU�VXJDUFDQH�SODQWDWLRQ��

�
7KH�2൶FH�$GGUHVV� �

7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�2൶FH�LV� ORFDWHG�RQ �WKH��QG�)ORRU��13)�%XLOGLQJ��
*RRGODQGV��

%XVLQHVV�+RXUV�RI�WKH�6$3&7��

'XULQJ�:HHN�'D\V�� � � � �������KUV��WLOO�������KUV��
2Q�6DWXUGD\�� � � � � �������KUV��WLOO�������KUV��
�
�
2EMHFWLYHV�RI�WKH�6$3&7�

º� 7R�UHFHLYH�DQG�PDQDJH�WKH�IXQGV�REWDLQHG�IURP�WKH�6RFLHWp�8VLQLqUH�GH�6W�$QWRLQH�DQG�IURP�
DQ\�RWKHU�RUJDQL]DWLRQV�LQFOXGLQJ�WKH�*RYHUQPHQW��
�

º� 7R� SURYLGH� ORDQ� IDFLOLWLHV� WR� SODQWHUV� IRU� GH�URFNLQJ�� PHFKDQL]DWLRQ� DQG� DQ\� RWKHU� DOOLHG�
DJULFXOWXUDO�DFWLYLWLHV��

�
º� 7R�GHYLVH�DQG�LPSOHPHQW�LUULJDWLRQ�SURMHFWV�IRU�WKH�EHQH¿W�RI�WKH�SODQ WHUV��

�
º� 7R�¿QDQFH�VFKHPHV�IRU�SURYLGLQJ�DVVLVWDQFH�WR�WKH�SODQWHUV�IRU�FXWWLQJ��ORDGLQJ�DQG�WUDQVSRUW�

RI�VXJDUFDQH��
�

º� 7R�DVVLVW�SODQWHUV�LQ�WKH�DFTXLVLWLRQ�RI�OLJKW�IDUP�HTXLSPHQWV��LPSOHPHQWV�DQG�WRROV� �
�

º� 7R�SURYLGH�VXSSRUW�VHUYLFHV�WR�$JULFXOWXUDO�&R�RSHUDWLYHV�6RFLHWLHV�LQ�ZKLFK�WKH�SODQWHUV�DUH�
PHPEHUV��
�

º� 7R� ¿QDQFH� DQ\� RWKHU� DFWLYLWLHV� DQG� VFKHPHV� DLPHG� DW� DVVLVWLQJ� SODQWHUV� WR� LPSURYH� WKH�
SURGXFWLRQ�OHYHO�DQG�H൶FLHQF\�JHQHUDOO\� �

�

� �

�
�
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9LVLRQ�

7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�ZDV� VHW�XS� LQ� WKH�YLHZ� WR�KHOS�RU�DVVLVW� VXJDUFDQH�
SODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�WR�DFKLHYH�FRQWLQXRXV�DQG�VXVWDLQDEOH�GHYHORSPHQW�
RI�WKHLU�VXJDUFDQH�SODQWDWLRQV��

�
0LVVLRQ�6WDWHPHQW�

,Q�OLQH�ZLWK�LWV�VWDWXWRU\�REMHFWLYHV��WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�VKDOO��

D�� 3DUWQHU�ZLWK� WKH� VXJDUFDQH� SODQWLQJ� FRPPXQLW\� RI� WKH�([�6W�$QWRLQH� )DFWRU\�$UHD� E\�
SURYLGLQJ�WKH�QHFHVVDU\�VXSSRUW�DQG�DVVLVWDQFH�IRU�WKH�SODQWHUV�WR�SURVSHU���
�

E�� )RUPXODWH� QHZ� VWUDWHJLHV�SODQV� WR� KHOS� SODQWHUV� RI� WKH� ([�6W� $QWRLQH� )DFWRU\� $UHD� WR�
LPSURYH�VXJDUFDQH�SURGXFWLRQ��

�
6WUDWHJLF�3ODQ�����������
�
'XULQJ� WKH� \HDU� ������ WKH� 6W� $QWRLQH� 3ODQWHUV� &R�RSHUDWLYH� 7UXVW� KDG� IRUPXODWHG� IRXU� QHZ�
6SHFLDO�6XSSRUW�6FKHPHV�WR�EH�LPSOHPHQWHG�DV�IURP��������
�
7KH� 6SHFLDO� 6XSSRUW� 6FKHPHV� IRU� WKH� FDQH� FXOWLYDWLRQ� DLP� DW� DVVLVWLQJ� DQG� HQFRXUDJLQJ�
VXJDUFDQH�SODQWHUV�RI� WKH�([�6W�$QWRLQH�)DFWRU\�$UHD� WR�FRQVROLGDWH�DQG�ERRVW�XS� WKH� OHYHO�RI�
SURGXFWLRQ�DQG�H൶FLHQF\� �
�
7KH�UHYLHZHG�DQG�QHZ�VFKHPHV�DLP�DW�HQFRXUDJLQJ�DQG�JLYLQJ�D�ERRVW�WR�WKH�VXJDUFDQH�SODQWHUV�
WR�PDLQWDLQ�DQG�FRQVROLGDWH�WKHLU�VXJDUFDQH�SODQWDWLRQ��
�
7KH� LPSOHPHQWDWLRQ�RI� WKHVH� VFKHPHV�ZLOO� UHTXLUH� D�PD[LPXP�DPRXQW�RI�5V����PLOOLRQ� WR�EH�
HDUPDUNHG�E\�WKH�7UXVW��
�
+RZHYHU�� WKH� 7UXVW� UHVHUYHV� WKH� ULJKW� WR� FHDVH� RSHUDWLRQ� RI� WKH� VFKHPHV� GHSHQGLQJ� RQ� WKH�
DYDLODELOLW\�RI�IXQGV��
�
�
�
�
�
�
�
�
�
�
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&25325$7(�*29(51$1&(�5(3257�
�
7KH�$FW�
�
7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�LV�JRYHUQHG�E\�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�
7UXVW�$FW������DQG�LW�RSHUDWHV�XQGHU�WKH�DHJLV�RI� WKH�0LQLVWU\�RI�%XVLQHVV��(QWHUSULVH�DQG�&R�
RSHUDWLYHV��
�
7KH�%RDUG�RI�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�FRQVLVWV�RI��
�

�L�� $�&KDLUPDQ��
�LL�� $�UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�%XVLQHVV��(QWHUSULVH�DQG�&R�RSHUDWLYHV��
�LLL�� $�UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW��
�LY�� $�UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�$JUR�,QGXVWU\�DQG�)RRG�6HFXULW\� �
�Y�� $�UHSUHVHQWDWLYH�RI�0DXULWLXV�&DQH�,QGXVWU\�$XWKRULW\� �
�YL�� $�UHSUHVHQWDWLYH�RI�WKH�0DXULWLXV�&R�RSHUDWLYH�$JULFXOWXUDO�)HGHUDWLRQ�/WG��
�YLL�� )RXU�3ODQWHUV� UHSUHVHQWLQJ� WKH� LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�6RFLHWLHV�RSHUDWLQJ� LQ�

WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��DQG��
�YLLL�� $�UHSUHVHQWDWLYH�RI�,QGLYLGXDO�3ODQWHUV�RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

�
7KH�&KDLUPDQ�DQG�WKH�0HPEHUV�RI�WKH�%RDUG�DUH�DSSRLQWHG�E\�WKH�0LQLVWHU�UHVSRQVLEOH�IRU�WKH�
VXEMHFW� RI� FR�RSHUDWLYHV� DQG� KROG� R൶FH� IRU� D� SHULRG� RI� WZR� \HDUV� DQG� VKDOO� EH� HOLJLEOH� IRU�
UHDSSRLQWPHQW��
�
7KH�7UXVW�KDV�6HFUHWDU\�0DQDJHU�DSSRLQWHG�E\�WKH�%RDUG��7KH�6HFUHWDU\�0DQDJHU�ZRUNV�XQGHU�
WKH�GLUHFW�VXSHUYLVLRQ�RI� WKH�%RDUG�DQG�LV�UHVSRQVLEOH�IRU�WKH�H[HFXWLRQ�RI� WKH�%RDUG¶V�SROLFLHV�
DQG�IRU�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�D൵DLUV�RI�WKH�7UXVW� �
�
�
%RDUG�7UXVWHHV¶�5HPXQHUDWLRQ�
�
7KH�UHPXQHUDWLRQ�DQG�RWKHU�EHQH¿WV�UHFHLYHG�E\� WKH�PHPEHUV�RI� WKH�%RDUG�RI�7UXVWHHV� IRU� WKH�
¿QDQFLDO�\HDU���������DPRXQWHG�WR�5V���������DV�FRPSDUHG�WR�5V���������IRU�WKH�ILQDQFLDO�\HDU�
����������
�
�
6SRQVRUVKLS�DQG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��
�
'XULQJ� WKH� ¿QDQFLDO� \HDU� HQGHG� ��� -XQH� ������ WKH� 6W� $QWRLQH� 3ODQWHUV� &R�RSHUDWLYH� 7UXVW�
VSRQVRUHG�D�FDVK�SUL]H�RI�5V��������IRU�WKH�1DWLRQDO�([FHOOHQFH�$ZDUG�IRU�&R�RSHUDWLYHV������
LQ�1RYHPEHU������ �&DWHJRU\�6XJDU�6HFWRU�� RUJDQL]HG�E\� WKH�0LQLVWU\� RI�%XVLQHVV��(QWHUSULVH�
DQG�&RRSHUDWLYHV��&RRSHUDWLYHV�'LYLVLRQ���
� �
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5LVN�0DQDJHPHQW�
�
7KH� 2UJDQL]DWLRQ� 5LVN� 0DQDJHPHQW� )UDPHZRUN�� RSHUDWLRQDO� VLQFH� ����� LV� QRZ� DQ� HVVHQWLDO�
VWUDWHJLF�WRRO�WR�HQVXUH�WKDW�6$3&7�DFKLHYHV�LWV�REMHFWLYHV��5LVN�0DQDJHPHQW�LV�QRZ�HPEHGGHG�
LQ�ERWK�6$3&7�RSHUDWLRQV�DQG�RUJDQL]DWLRQ¶V�FXOWXUH��
�
7KH�6$3&7�%RDUG� KDV� WKH� XOWLPDWH� UHVSRQVLELOLW\� IRU� ULVN�PDQDJHPHQW�� 7KLV� UHVSRQVLELOLW\� LV�
WKHQ�GHOHJDWHG�WR�WKH�6HFUHWDU\�0DQDJHU�IRU�GD\±WR�GD\�PDQDJHPHQW��7KLV�H[HUFLVH�LV�GRQH�RQ�D�
UHJXODU�EDVLV�E\�WKH�6HFUHWDU\�0DQDJHU��5HVXOW�RI�WKLV�H[HUFLVH�LV�WKHQ�GLVFXVVHG�ZLWK�WKH�6$3&7�
%RDUG�DQG�QHFHVVDU\�DFWLRQ�LV�WDNHQ�DV�SHU�%RDUG�GHFLVLRQ��
�
7KH� WKUHH� WRS� ULVNV� LGHQWL¿HG� DQG� EHLQJ� FRQVWDQWO\� PDQDJHG� DQG� PRQLWRUHG� DW� %RDUG� DQG�
PDQDJHPHQW�OHYHO�DUH��
�

�L�� )XQG�,QYHVWPHQW�5LVN�
�
,QYHVWLQJ�DOO�WKH�IXQGV�ZLWK�RQH�EDQNLQJ�LQVWLWXWLRQ�LV�TXLWH�ULVN\��7R�UHGXFH�WKH�ULVN�WKH�%RDUG�
KDG� VHW� XS� DQ� LQYHVWPHQW� WKUHVKROG� WKDW� VKRXOG� EH� UHVSHFWHG�ZKHQHYHU� DQ� LQYHVWPHQW� LV� EHLQJ�
PDGH��
�

�LL�� 5LVN�RI�HYHQWV�ZKLFK�PD\�D൵HFW�EXVLQHVV�FRQWLQXLW\�
�

7KHUH�DUH�PDQ\�HYHQWV�WKDW�FDQ�SUHYHQW�WKH�RUJDQL]DWLRQ�IURP�FRQWLQXLQJ�LWV�QRUPDO�RSHUDWLRQV��
7KH�6$3&7�KDV�LGHQWL¿HG�HYHQWV�IRU�ZKLFK�LW�LV�SUHSDUHG��
�

�LLL�� 5LVN�RI�QRQ�FRPSOLDQFH�WR�VWDWXWRU\�UHTXLUHPHQWV�
�

7KH� 6$3&7� $FW� DQG� 6WDWXWRU\� %RGLHV� �$FFRXQW� 	� $XGLW�� $FW� OD\V� GRZQ� WKH� VWDWXWRU\�
UHTXLUHPHQW�LQ�UHVSHFW�RI�VXEPLVVLRQ�RI�VWDWHPHQWV�WR�DVVHVV� WKH�H൶FLHQF\�RI� WKH�RUJDQL]DWLRQ��
VXEPLVVLRQ�RI�DQ�$QQXDO�5HSRUW�LQFOXGLQJ�WKH�¿QDQFLDO�VWDWHPHQWV�ZLWKLQ�IRXU�PRQWK�RI�WKH�HQG�
RI� WKH�¿QDQFLDO�\HDU� WR�WKH�'LUHFWRU�RI�$XGLW��*LYHQ�WKH�H[LVWHQFH�RI�YDULRXV�FRQVWUDLQWV�ZKLFK�
PD\�KDPSHU� WKH� DFKLHYHPHQW�RI� WKHVH� VWDWXWRU\� REOLJDWLRQV��6$3&7�KDV� UHFRJQL]HG� VDPH�DV� D�
ULVN�WKDW�VKRXOG�EH�PDQDJHG���
�

� �
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0DQDJHPHQW�UHVSRQVLELOLW\�IRU�WKH�,QWHUQDO�&RQWURO�6\VWHP�

7KH�PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� GHVLJQLQJ�� LPSOHPHQWLQJ� DQG�PDLQWDLQLQJ� LQWHUQDO� V\VWHPV�
UHOHYDQW�WR�WKH�6$3&7�IXQFWLRQV�LQFOXGLQJ�FRQWUROV�UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�
RI�WKH�¿QDQFLDO�VWDWHPHQWV��

6XFK�V\VWHPV�VKRXOG�HQVXUH�WKDW�DOO�IXQFWLRQV�DUH�LQ�OLQH�ZLWK�EHVW�SUDFWLFHV��WKDW�DOO�WUDQVDFWLRQV�
DUH�DXWKRUL]HG�DQG�UHFRUGHG�DQG�WKDW�DQ\�PDWHULDO�ZHDNQHVVHV�RU�LUUHJXODULWLHV�DUH�GHWHFWHG�DQG�
UHFWL¿HG� ZLWKLQ� UHDVRQDEOH� WLPH�IUDPH�� &RQWUROV� DUH� UHYLHZHG� RQ� DQ� RQ�JRLQJ� EDVLV� E\� WKH�
PDQDJHPHQW�DQG�%RDUG��

7KH�%RDUG�LV�NHSW�LQIRUPHG�RI�WKH�SURJUHVV�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHFRPPHQGDWLRQV�HLWKHU�
WKURXJK�IHHGEDFN�UHSRUWV�IURP�PDQDJHPHQW�RU�E\�IROORZ�XS�H[HUFLVH��

�

�

�

�� � � � � �

9��1$&.&++('� � � � � � � 5��581122�

&KDLUPDQ�6$3&7� � � � � � � 6HFUHWDU\�0DQDJHU�6$3&7��

�

�

�

�

�

�

�

�

�

�
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'LUHFWRUV�RI�WKH�7UXVW �

7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�LV�PDQDJHG�E\�D�%RDUG�RI�7UXVWHHV�DQG�FRPSULVHV�RI�
HOHYHQ������%RDUG�PHPEHUV��

%RDUG�RI�7UXVWHHV�IRU�WKH�\HDU�HQGHG����-XQH������
�
6�1� 1DPHV� 5HSUHVHQWDWLYH�
�� 0U��/RFKXQ�3XUXVKRWDP� &KDLUPDQ�6$3&7��$SSRLQWHG�E\�WKH�+RQ��0LQLVWHU��
�� 0U��6REQDWK�'HYDQDQG���

$OW��0UV��3��%DVDQWD�/DOD�
%DOJRELQ�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�%XVLQHVV��(QWHUSULVH�
	�&R�RSHUDWLYHV��

�� 0U��.DWKDSHUPDOO�7DPRRGHHUHQ�
�-XO\������WLOO�0DUFK�������

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�)LQDQFH�	�(FRQRPLF�
'HYHORSPHQW��

�� 0LVV�.LVKWRR�+LOGD�
$OW��0UV��'LOPDPRGH�6KDEQHH]�
�ZLWK�H൵HFW�IURP�0DUFK�������

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�)LQDQFH�	�(FRQRPLF�
'HYHORSPHQW��

�� 0UV��'��7DNRRU\���
$OW��0U��'DKDO�+D\PDQ�&RRPDU�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�$JUR�,QGXVWU\�	�
)RRG�6HFXULW\��

�� 0U��-KXUU\�/XFNUDM�
$OW��0UV��&DKRROHVVXU�.XPDUL���

5HSUHVHQWDWLYH�RI�WKH�0DXULWLXV�&DQH�,QGXVWU\�
$XWKRULW\��

�� 0U��*REXUGKXQ�'LQHVKVLQJ�
$OW��0U��6HHDP�.DPOHVV�

5HSUHVHQWDWLYH�RI�WKH�0DXULWLXV�&RRSHUDWLYH�
$JULFXOWXUDO�)HGHUDWLRQ�/WG�

�� 0U��$SSDQDK�9LUHQGUDQDWK � 3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�

�� 0U��5DPVXUUXQ�.HVVRUGDWK� 3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�

��� 0U��%KRODK�$UXQ�.XPDU � 3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�

��� 0U��-RRPPXQ�0XKDPPDG�1�� 5HSUHVHQWDWLYH�RI�,QGLYLGXDO�3ODQWHUV�
��� 0U��7RRIDQHH�.HVVZDU� 3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�

6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�
� �
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�

3UR¿OH�RI�%RDUG�0HPEHUV�

x� 0U��3XUXVKRWDP�/2&+81��([�(GXFDWRU�6HQLRU�(GXFDWRU�
x� 0U�� 'HYDQDQG� 62%1$7+�� $J�� 6HFUHWDU\� IRU� &R�RSHUDWLYH� 'HYHORSPHQW� DQG� LV� WKH�

UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�%XVLQHVV��(QWHUSULVH�DQG�&RRSHUDWLYHV��

x� 0U��7DPRRGHHUHQ�.$7+$3(50$//��)LQDQFLDO�0DQDJHPHQW�$QDO\VW�UHSUHVHQWDWLYH�
RI�WKH�0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW�WLOO�0DUFK�������5HFRQVWLWXWLRQ�
RI�6$3&7�%RDUG�LQ�0DUFK��������

x� 0LVV�+LOGD�.,6+722�0UV��6KDEQHH]�',/0$02'(��$QDO\VW�6HQLRU�$QDO\VW� LV� WKH�
UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW�VLQFH�0DUFK�������

x� 0UV�� 'DP\DQWHH� 7$.225<�0U�� +D\PDQ� &RRPDU� '$+$/��$VVLVWDQW� 3HUPDQHQW�
6HFUHWDU\�LV�WKH�UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�$JUR���,QGXVWU\�DQG�)RRG�6HFXULW\��

x� 0U��/XFNUDM�-+855<��$J��0DQDJHU��3ODQQLQJ�DQG�3ROLF\�8QLW�LV�WKH�UHSUHVHQWDWLYH�RI�
WKH�0DXULWLXV�&DQH�,QGXVWU\�$XWKRULW\��

x� 0U�� 'LQHVKVLQJ� *2%85'+81�� *HQHUDO� 0DQDJHU�� UHSUHVHQWDWLYH� RI� WKH� 0DXULWLXV�
&R�RSHUDWLYH�$JULFXOWXUDO�)HGHUDWLRQ�/WG� �

x� 0U��9LUHQGUDQDWK�$33$1$+��3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

x� 0U�� .HVVRUGDWK� 5$0685581�� 3ODQWHU� UHSUHVHQWLQJ� WKH� LQWHUHVW� RI� &R�RSHUDWLYH�
&UHGLW�6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

x� 0U�� $UXQ� .XPDU� %+2/$+�� 6HFUHWDU\� RI� *DQGKL� &R�RSHUDWLYH� &UHGLW� 6RFLHW\� DQG�
3ODQWHU��UHSUHVHQWLQJ�WKH�,QWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�6W�
$QWRLQH�)DFWRU\�$UHD��

x� 0U�� 0XKDPPDG� 1DDGLU� -220081�� 3ODQWHU� LV� WKH� UHSUHVHQWDWLYH� RI� ,QGLYLGXDO�
3ODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

x� 0U�� .HVVZDU� 722)$1((�� 3ODQWHU� UHSUHVHQWLQJ� WKH� ,QWHUHVW� RI� &R�RSHUDWLYH� &UHGLW�
6RFLHWLHV�RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

3UR¿OH�RI�WKH�6HFUHWDU\�0DQDJHU�

x� 0U��5LWHVK�581122�LV�EHDUHU�RI�D�0DVWHU�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�LQ�)LQDQFLDO�5LVN�
0DQDJHPHQW��
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�

%RDUG�0HHWLQJV�DQG�&RPPLWWHHV�

'XULQJ�WKH�¿QDQFLDO�\HDU���������� WKH�%RDUG�RI�7UXVWHHV�PHW�LQ�VHVVLRQ�QLQH�WLPHV� WR�UHJXODWH�
WKH�D൵DLUV�RI�WKH�7UXVW�DQG�WKH�DWWHQGDQFHV�ZHUH�DV�IROORZV��

�
6�1� 1DPHV� 3RVLWLRQ� 1R��RI�

0HHWLQJ�
+HOG�

1R��RI�
0HHWLQJ�
$WWHQGHG�

%RDUG�
)HHV�
�5V��

�� 0U��3XUXVKRWDP�
/RFKXQ�

&KDLUPDQ��6$3&7� �� �� ��������

�� 0U��'HYDQDQG�
6REQDWK�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�%XVLQHVV��(QWHUSULVH�DQG�
&R�RSHUDWLYHV��

�
��

�
��

�
������

�� 0U��7DPRRGHHUHQ�
.DWKDSHUPDOO�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�)LQDQFH�DQG�(FRQRPLF�
'HYHORSPHQW��

�
��

�
��

�
����

�
�� 0UV��'DP\DQWHH�

7DNRRU\�
5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�$JUR���,QGXVWU\�DQG�)RRG�
6HFXULW\��

�
��

�
��

�
������

�� 0U��/XFNUDM�-KXUU\� 5HSUHVHQWDWLYH�RI�WKH�
0DXULWLXV�&DQH�,QGXVWU\�
$XWKRULW\��

�
��

�
��

�
������

�� 0U��9LUHQGUDQDWK�
$SSDQDK�

3ODQWHU�UHSUHVHQWLQJ�WKH�
LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�
6W�$QWRLQH�)DFWRU\�$UHD��

�
�
��

�
�
��

�
�

������

�� 0U��.HVVRUGDWK�
5DPVXUUXQ�

3ODQWHU�UHSUHVHQWLQJ�WKH�
LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�
6W�$QWRLQH�)DFWRU\�$UHD��

�
�
��

�
�
��

�
�

������

�� 0U��$UXQ�.XPDU�
%KRODK�

3ODQWHU�UHSUHVHQWLQJ�WKH�
LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�
6W�$QWRLQH�)DFWRU\�$UHD��

�
�
��

�
�
��

�
�

������

�� 0U��1DDGLU�0��
-RRPPXQ�

5HSUHVHQWDWLYH�RI�,QGLYLGXDO�
SODQWHUV��

�� �� ������

�

� �
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�

%RDUG�0HHWLQJV�DQG�&RPPLWWHHV��FRQW¶G��

6�1� 1DPHV� 3RVLWLRQ� 1R��RI�
0HHWLQJ�
+HOG�

1R��RI�
0HHWLQJ�
$WWHQGHG�

%RDUG��
)HH�
�5V��

��� 0U��.HVVZDU�
7RRIDQHH�

3ODQWHU�UHSUHVHQWLQJ�WKH�
LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�
6W�$QWRLQH�)DFWRU\�$UHD��

�
�
��

�
�
��

�
�

������

��� 0U��'LQHVKVLQJ�
*REXUGKXQ�

5HSUHVHQWDWLYH�RI�WKH�
0DXULWLXV�&R�RSHUDWLYH�
$JULFXOWXUDO�)HGHUDWLRQ�/WG�

�
��

�
��

�
������

��� 0LVV�.LVKWRR�+LOGD� 5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�)LQDQFH�DQG�(FRQRPLF�
'HYHORSPHQW��

�
��

�
��

�
����

��� 0UV��'LOPDPRGH�
6KDEQHH]�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�)LQDQFH�DQG�(FRQRPLF�
'HYHORSPHQW��

�
��

�
��

�
����

7RWDO�%RDUG�)HHV�SDLG�GXULQJ�WKH�\HDU� ��������
�

0DMRU�'HFLVLRQV�WDNHQ�E\�WKH�6$3&7�%RDUG�RI�7UXVWHHV�

'XULQJ�WKH�¿QDQFLDO�\HDU���������WKH�%RDUG�PHW�RQ�VHYHUDO�RFFDVLRQV�WR�PRQLWRU�WKH�DFWLYLWLHV�RI�
WKH�7UXVW��7KH�IROORZLQJ�PDMRU�GHFLVLRQV�ZHUH�WDNHQ�E\�WKH�%RDUG��

�L�� 'HFLVLRQ�WR�PDLQWDLQ�WKH�*UDQW�6FKHPHV��
�

�LL�� 7R�HPSOR\�WKH�6HFUHWDU\�0DQDJHU�RQ�D�SHUPDQHQW�DQG�SHQVLRQDEOH�EDVLV� �
�

�LLL�� )RUPXODWH�QHZ�VWUDWHJLHV�WR�VXSSRUW�VXJDUFDQH�SODQWHUV�RI�([�6W�$QWRLQH�)DFWRU\�$UHD��
�

�LY�� ,QFUHDVH�WKH�*UDQW�6FKHPHV�5DWHV�IRU�WKH�IRUWKFRPLQJ�&URS��&URS�������WR�EHWWHU�VXSSRUW�
VXJDUFDQH�SODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��
�

� �
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�

6XE�&RPPLWWHHV��

,Q� GLVFKDUJLQJ� LWV� GXWLHV�� WKH�%RDUG� GHOHJDWHV� VSHFL¿F� UHVSRQVLELOLWLHV� WR� WKH� 6XE�&RPPLWWHHV��
7KHVH� 6XE�&RPPLWWHHV� RSHUDWH�ZLWKLQ� FOHDUO\� GH¿QHG� WHUPV� RI� UHIHUHQFH�� 7KH� VWUXFWXUH� XQGHU�
ZKLFK�WKH�7UXVW�RSHUDWHV�HQVXUHV�H൵HFWLYHQHVV�LQ�WKH�RSHUDWLRQ�RI�WKH�7UXVW��5HSRUW�RI�WKH�6XE �
&RPPLWWHH�PHHWLQJV�DUH�SUHVHQWHG�WR�WKH�%RDUG�IRU�FRQVLGHUDWLRQ�DQG�ZKHUH�UHTXLUHG��IRU�IXUWKHU�
GHOLEHUDWLRQ��
�
7KHVH�6XE�&RPPLWWHHV�DUH��

��� 6XE�)LQDQFH�&RPPLWWHH��

'XULQJ� WKH� ¿QDQFLDO� \HDU� ��������� WZR� 6XE� )LQDQFH� &RPPLWWHH� 0HHWLQJV� ZHUH� KHOG�� 7KH�
0HPEHUV�RI�WKH�6XE�)LQDQFH�&RPPLWWHH�ZHUH��

6�1� 1DPHV� 3RVLWLRQ� 1R��RI�
0HHWLQJ�
+HOG�

1R��RI�
0HHWLQJ�
$WWHQGHG�

6XE�
&RPPLWWHH�

)HH�
�5V��

�� 0U��7DPRRGHHUHQ�
.DWKDSHUPDOO�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI� )LQDQFH� DQG� (FRQRPLF�
'HYHORSPHQW�

�
��

�
��

�
����

�� 0LVV�+LOGD�.LVKWRR� 5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI� )LQDQFH� DQG� (FRQRPLF�
'HYHORSPHQW�

�
��

�
��

3DLG�DIWHU�
¿QDQFLDO�
\HDU�

�
�� 0U��'HYDQDQG�

6REQDWK�
5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�%XVLQHVV��(QWHUSULVH�DQG�
&R�RSHUDWLYHV��

�
��

�
��

�
������

�� 0UV��'DP\DQWHH�
7DNRRU\�

5HSUHVHQWDWLYH�RI�WKH�0LQLVWU\�
RI�$JUR���,QGXVWU\�DQG�)RRG�
6HFXULW\��

�
��

�
��

�
����

�� 0U��1DDGLU�0��
-RRPPXQ�

5HSUHVHQWDWLYH�RI�,QGLYLGXDO�
SODQWHUV��

�� �� ��

�� 0U��.HVVRUGDWK�
5DPVXUUXQ�

3ODQWHU�UHSUHVHQWLQJ�WKH�
LQWHUHVW�RI�&R�RSHUDWLYH�&UHGLW�
6RFLHWLHV��RSHUDWLQJ�LQ�WKH�([�
6W�$QWRLQH�)DFWRU\�$UHD��

�
��

�
��

�
����

7RWDO�6XE�&RPPLWWHH�)HH�SDLG�GXULQJ�WKH�\HDU� ������
�

� �
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�

��� 7HFKQLFDO�6XE�&RPPLWWHH�

'XULQJ� WKH�¿QDQFLDO� \HDU���������� WZR�7HFKQLFDO�6XE�&RPPLWWHHV�ZHUH�KHOG��0HPEHUV�RI� WKH�
7HFKQLFDO�6XE�&RPPLWWHH�ZHUH��

6�1� 1DPHV� 3RVLWLRQ� 1R��RI�
0HHWLQJ�
+HOG�

1R��RI�
0HHWLQJ�
$WWHQGHG�

7HFKQLFDO�
6XE�

&RPPLWWHH�
)HH�

�� 0U��'LQHVKVLQJ�
*REXUGKXQ�

5HSUHVHQWDWLYH�RI�WKH�0DXULWLXV�
&R�RSHUDWLYH�$JULFXOWXUDO�
)HGHUDWLRQ�/WG�

�
��

�
��

�
������

�� 0U��.HVVZDU�
7RRIDQHH�

3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�
&R�RSHUDWLYH�&UHGLW�6RFLHWLHV��
RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�
)DFWRU\�$UHD��

�
�
��

�
�
��

�
�

������

�� 0U��.HVVRUGDWK�
5DPVXUUXQ�

3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�
&R�RSHUDWLYH�&UHGLW�6RFLHWLHV��
RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�
)DFWRU\�$UHD��

�
��

�
��

�
������

�� 0U��9LUHQGUDQDWK�
$SSDQDK�

3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�
&R�RSHUDWLYH�&UHGLW�6RFLHWLHV��
RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�
)DFWRU\�$UHD��

�
��

�
��

�
����

�� 0U��1DDGLU�0��
-RRPPXQ�

5HSUHVHQWDWLYH�RI�,QGLYLGXDO�
SODQWHUV��

�
��

�
��

�
����

�� 0U��$UXQ�.XPDU�
%KRODK�

3ODQWHU�UHSUHVHQWLQJ�WKH�LQWHUHVW�RI�
&R�RSHUDWLYH�&UHGLW�6RFLHWLHV��
RSHUDWLQJ�LQ�WKH�([�6W�$QWRLQH�
)DFWRU\�$UHD��

�
��

�
��

�
����

7RWDO�7HFKQLFDO�6XE�&RPPLWWHH�)HH�SDLG�GXULQJ�WKH�\HDU� ������
�
'XULQJ�WKH�¿QDQFLDO�\HDU�HQGHG���WK�-XQH�������D�WRWDO�DPRXQW�RI�5V���������KDG�EHHQ�GLVEXUVHG�
IRU�%RDUG�IHHV�DQG�DOORZDQFHV��
�
3DUWLFXODUV�� $PRXQW��5V��
%RDUG�)HHV�IRU�)<��������� ��������
%RDUG�)HHV�DFFUXHG�IRU�)<��������� ������
6XE�)LQDQFH�&RPPLWWHH� ������
7HFKQLFDO�6XE�&RPPLWWHH� ������
7RWDO�%RDUG�DQG�&RPPLWWHH�)HHV� ��������
7UDYHOOLQJ�5HIXQG� �������
3KRQH�DQG�,QWHUQHW�$OORZDQFH�� ������
7RWDO�%RDUG�)HHV�DQG�$OORZDQFHV� ��������
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�

6WD൶QJ�RI�WKH� 6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�

7KH�FXUUHQW�VWD൶QJ�RI� WKH�6$3&7�FRPSULVHV�RI�D�IXOO� WLPH�6HFUHWDU\�0DQDJHU�DQG�D�SDUW�WLPH�
FOHDQHU��
�
�
$XGLWRUV�RI�WKH�7UXVW�
�
7KH�1DWLRQDO�$XGLW�2൶FH�LV�WKH�PDQGDWHG�DXGLWRU�DV�SHU�6HFWLRQ������RI�WKH�6W�$QWRLQH�3ODQWHUV�
&R�RSHUDWLYH�7UXVW�$FW �������
�
�
%DQNHUV�RI�WKH�7UXVW �
�
7KH� 6W� $QWRLQH� 3ODQWHUV� &R�RSHUDWLYH� 7UXVW� KDG� LQYHVWHG� IXQGV� LQ� WKH� IROORZLQJ� )LQDQFLDO�
,QVWLWXWLRQV��
�

�L�� 6WDWH�%DQN�RI�0DXULWLXV�/WG��6%0�/WG���
�LL�� 0$8�%DQN�/WG��
�LLL�� 'HYHORSPHQW�%DQN�RI�0DXULWLXV�/WG��
�LY�� %DQN�2QH�/WG��
�Y�� %DUFOD\V�%DQN�0DXULWLXV�/WG�
�YL�� 6%,�0DXULWLXV�/WG�

�

� �
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�

6FKHPHV�RSHUDWHG�E\�6$3&7�IRU�SODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD �

$�� /RDQ�6FKHPHV�

6�1� 6FKHPHV� ,QWHUHV
W�5DWH�

5HSD\PHQW�
3HULRG�

$PRXQW�SHU�
$FUH��5V��

0D[LPXP�
/LPLW��5V��

�� 1HZ� 3ODQWDWLRQ� ZLWK�
%XOOGR]LQJ�IRU�6XJDUFDQH�DQG�
,QWHUOLQH�5RWDWLRQDO� )RRG�
FURSV�&XOWLYDWLRQ��

�
���
�

�
��<HDUV �

&DQH����
�������

)RRG�&URS��
�������

&DQH��
��������

)RRG�&URS��
��������

�� 1HZ� 3ODQWDWLRQ� ZLWKRXW�
%XOOGR]LQJ� IRU� &DQH��
&XOWLYDWLRQ� DQG�
,QWHUOLQH�5RWDWLRQ� )RRG� &URS�
&XOWLYDWLRQ�

�
�

���

�
�
��<HDUV �

&DQH��
�������

)RRG�&URS��
�������

&DQH��
��������

)RRG�&URS��
��������

�� 2QH�\HDU�&URS�/RDQ�
�XS�NHHS�RI�FDQHV��

��� ��<HDU � ������� ��������

�� /RDQ�IRU�,UULJDWLRQ�3XUSRVHV� ��� ��<HDUV � �������� ��������
�� 'H�5RFNLQJ�/RDQ� ��� ��<HDUV � ������� ��������
�� /RDQ� WR� &R�RSHUDWLYH�

6RFLHWLHV�
��� 'HSHQGLQJ�

RQ�W\SH�RI�
ORDQ�

�
��

'HSHQGLQJ�RQ�
W\SH�RI�/RDQ�

�� /RDQ�IRU�WKH�3XUFKDVH�RI�OLJKW�
$JULFXOWXUDO� (TXLSPHQWV��
,PSOHPHQWV�DQG�7RROV �

�
���

�
��<HDUV �

�
�������

�
��������

�� /RDQ� IRU� )HQFLQJ� RI�
6XJDUFDQH�)LHOGV�

��� ��<HDUV � �������� ��������

�� /RDQ� IRU� WKH� 3XUFKDVH� RI�
0RWRU� &\FOHV�� 6LQJOH� &DE�
RSHQ� ER[� DQG� 6XJDUFDQH�
7UDQVSRUW��/RUU\�9HKLFOH� �

�
���

��<HDUV � 0RWRU�&\FOHV�
6LQJOH�&DE�
'RXEOH�&DE�
6�&�7UDQVSRUW��

�������
��������
��������
��������

��� ([WHQVLRQ� RI� 0RUDWRULXP�
SHULRG�WR�WZR�\HDUV�LQ�FDVH�RI�
)ORRG�� 'URXJKW� DQG� )LUH� IRU�
1HZ� 3ODQWDWLRQ� DQG� �RU� 5H�
6FKHGXOLQJ� RI� /RDQ�
5HSD\PHQW�3HULRG�

5HSD\PHQW�3HULRG�
7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�ZLOO��RQ�FDVH�
EDVLV��FRQVLGHU�WKH�H[WHQVLRQ�RI�WKH�0RUDWRULXP�3HULRG�WR�
D�PD[LPXP�RI�7ZR�<HDUV�LQ�FDVH�RI�)ORRG��'URXJKW�DQG�
)LUH� IRU� 1HZ� 3ODQWDWLRQ� DQG�RU� 5H�6FKHGXOLQJ� RI� WKH�
/RDQ�5HSD\PHQW�SHULRG��

�

�

�

�

� �
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%�� *UDQW�6FKHPHV�

6�1� 6FKHPHV� $PRXQW�3HU«�5V�� 0D[LPXP�/LPLW��5V��
�� *UDQW� 6FKHPH� IRU� WKH�

3XUFKDVH�RI�6SUD\HU�
���� RI� WKH� FRVW� RI� RQH�
6SUD\HU� SHU� SODQWHU� HYHU\�
¿YH�\HDUV�

8S�WR�D�0D[LPXP�DPRXQW�RI�
5V� ������ SHU� SODQWHU� HYHU\�
¿YH�FURS�\HDUV�

�� *UDQW� 6FKHPH� IRU� WKH�
3XUFKDVH�RI�)HUWLOL]HUV�

$�*UDQW�RI�5V�����SHU����NJ�EDJ�RI���������7ULSOH�6XSHU�
3KRVSKDWH� RU� RWKHU� UHFRPPHQGHG� IHUWLOL]HUV� XS� WR� D�
PD[LPXP�RI���EDJV�SHU�$USHQW�HYHU\�FURS�\HDU��RU�
�
$�*UDQW�RI�5V����SHU����NJ�EDJ�RI���������7ULSOH�6XSHU�
3KRVSKDWH� RU� RWKHU� UHFRPPHQGHG� IHUWLOL]HUV� XS� WR� D�
PD[LPXP�RI����EDJV�SHU�$USHQW�HYHU\�FURS�\HDU� �
�
�

�� *UDQW� 6FKHPH� IRU� &XWWLQJ��
/RDGLQJ� 	� 7UDQVSRUW� RI�
6XJDUFDQH�

$�*UDQW�RI�5V����SHU�WRQ�RI�6XJDUFDQH�HYHU\�&URS�<HDU� �

�

&�� 3URMHFWV�

�� 5RDG�0HQGLQJ�
6FKHPHV�3URMHFWV�

7KH� 6W� $QWRLQH� 3ODQWHUV� &R�RSHUDWLYH� 7UXVW� XQGHUWDNHV�
5RDG� 0HQGLQJ� ZRUNV� IRU� HOLJLEOH� SODQWHUV� LQ� WKH� ([�6W�
$QWRLQH� )DFWRU\� $UHD� WR� HDVH� DQG� IDFLOLWDWH� DFFHVV� WR�
¿HOGV�DQG�WUDQVSRUWDWLRQ�RI�6XJDUFDQH�WR�6XJDU�0LOOV��7KH�
6$3&7� IXOO\� IXQGV� WKH� H[SHQVHV� LQFXUUHG� LQ� WKH� 5RDG�
0HQGLQJ�3URFHVV��

�

&RQWDFW�ZLWK�3ODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�

3ODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD�FDOO�DW�WKH�6$3&7�2൶FH�WR�VHHN�LQIRUPDWLRQ�RQ�WKH�
VFKHPHV�EHLQJ�RSHUDWHG�E\�WKH�6$3&7��

�

�

�

�

�

�
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6$3&7�/RDQ�'LVEXUVHPHQW�DQG�0DQDJHPHQW�

5HTXHVW� IRU� ORDQV� DUH� SURFHVVHG� E\� WKH�%RDUG� RI� 6$3&7�DQG� DSSURYHG� IRU� VXEPLVVLRQ� WR� WKH�
'HYHORSPHQW�%DQN�RI�0DXULWLXV�/WG��'%0��IRU�FRQVLGHUDWLRQ��7KH�'%0�IXUWKHU�H[DPLQHV�WKH�
DSSOLFDWLRQ�IRU�ORDQ�DQG�PDNH�WKH�GLVEXUVHPHQW�IRU�WKRVH�VDWLVI\LQJ�DOO�WKH�HOLJLELOLW\�FULWHULD����

7KHVH�ORDQ�GLVEXUVHPHQWV�WR�SODQWHUV�DUH�PDGH�E\�WKH�'%0�RXW�RI�D�6DYLQJ�'HSRVLW�$FFRXQW�RI�
WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW��

7KH� 'HYHORSPHQW� %DQN� RI� 0DXULWLXV� /WG� DOVR� PDQDJHV� WKH� UHSD\PHQW� RI� ORDQV� GLVEXUVHG� WR�
SODQWHUV�RI�WKH�([�6W�$QWRLQH�)DFWRU\�$UHD��

$�0DQDJHPHQW�)HH�RI����SHU�DQQXP�LV�SDLG�WR�WKH�'HYHORSPHQW�%DQN�RI�0DXULWLXV�/WG�E\�WKH�
6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�RQ�WKH�VDQFWLRQHG�ORDQ�DPRXQW��

�
'LVEXUVHPHQW�RI�/RDQV�E\�WKH�6$3&7�

+HUHXQGHU�LV�D�FRPSDUDWLYH�WDEOH�VKRZLQJ�WKH�WUHQG�LQ�WKH�GHPDQG�IRU�ORDQ��

&RPSDUDWLYH�6WDWLVWLF�IRU�/RDQ�GLVEXUVHG�IRU�WKH�ODVW����\HDUV��

)LQDQFLDO�<HDUV � /RDQ�'LVEXUVHG��5V��
<HDU����������� ��������
<HDU����������� ��������
<HDU����������� ��������
<HDU����������� ��������
<HDU���������������0RQWKV�� ��������
<HDU����� � �������
<HDU������ �������
<HDU������ �������
<HDU������ �������
<HDU������ ��
<HDU���������������0RQWKV�� ��
<HDU�������� � ��
<HDU�������� � ��
�

/RDQ�%HQH¿FLDULHV��

$V� DW� ��� -XQH� ������ ���� SODQWHUV� EHQH¿WHG� IURP� ORDQ� IDFLOLWLHV�� DPRXQWLQJ� WR� D� WRWDO� RI� 5V�
����������XQGHU�GL൵HUHQW�6FKHPHV�RSHUDWHG�E\�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�VLQFH�
LWV�HVWDEOLVKPHQW��

�
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'HFOLQH�LQ�/RDQ�GHPDQG�

7KHUH�KDV�EHHQ�D�GHFOLQH�LQ�ORDQ�GHPDQGHG�E\�SODQWHUV��
7KH�UHDVRQV�PD\�EH�DWWULEXWHG�WR��

�L�� 'HFUHDVH�LQ�WKH�SULFH�RI�VXJDU���
�LL�� 6KRUWDJH�RI�PDQ�ODERXU��
�LLL�� +LJK�FRVW�RI�WUDQVSRUW�RI�VXJDUFDQH�WR�IDFWRU\��
�LY�� +LJK�FRVWV�RI�IHUWLOL]HUV�DQG�ODERXU��DQG�
�Y�� )UHTXHQW�¿UH�EUHDN�RXWV�LQ�VXJDUFDQH�¿HOGV��
�YL�� 'HFUHDVLQJ�UHWXUQ�IURP�VXJDUFDQH��

�
�
&RPSDUDWLYH�6WDWLVWLFV�IRU�/RDQ�'HEWRUV�
�
)LQDQFLDO�<HDU�(QGHG � 'HEWRUV�%DODQFH�

5V�
����������� ����������
����������� ����������
����������� ����������
����������� ����������
����������� ����������
���������������0RQWKV�� ����������
����������� ����������
����������� ��������
����������� ��������
����������� ��������
����������� ��������
���������������0RQWKV�� �������
����������� �������
����������� �������
�
� �
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$PRXQW� GLVEXUVHG� E\� WKH� 6$3&7� IRU� WKH� \HDU� HQGHG� ��� -XQH� ����� RQ� 6$3&7� *UDQW�
6FKHPHV�DQG�5RDG�0HQGLQJ�3URMHFWV�
�
� )<��������� )<���������

*UDQW�6FKHPHV� 1R�RI�
%HQH¿FLDULHV�

$PRXQW�
'LVEXUVHG�

�5V��
1R�RI�

%HQH¿FLDULHV�
$PRXQW�
'LVEXUVHG�

�5V��
&XWWLQJ��/RDGLQJ��7UDQVSRUW� ���� �������� ���� ��������

3XUFKDVH�RI�)HUWLOL]HUV� �� ������� ��� ��������

3XUFKDVH�RI�6SUD\HUV� �� ������ ��� �������

7RWDO� ���� �������� ���� ��������
�

7KH�DPRXQW�GLVEXUVHG� DV�*UDQW�6FKHPHV� IRU� WKH�¿QDQFLDO� \HDU���������KDV� H[SHULHQFHG�D� IDOO�
FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� 7KH� UHDVRQ� LV� WKH� LQWURGXFWLRQ� RI� WKH� *RYHUQPHQW� *UDQW� RQ�
)HUWLOL]HUV�WR�VXJDUFDQH�SODQWHUV�LQ���������

�

�

�

�
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6WDWHPHQW�RI�0DQDJHPHQW�5HVSRQVLELOLWLHV�
�
x� 7KH�DFFRXQWLQJ�SROLFLHV�XVHG�E\�7KH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�DUH�DV�VWDWHG�LQ�

WKH�¿QDQFLDO�VWDWHPHQWV�DQG�DUH�FRQVLVWHQW�ZLWK�WKRVH�RI�SUHYLRXV�\HDU� �
�

x� $GHTXDWH� DFFRXQWLQJ� UHFRUGV� DQG� DQ� H൵HFWLYH� V\VWHP� RI� LQWHUQDO� FRQWUROV� DQG� ULVN�
PDQDJHPHQW�KDYH�EHHQ�PDLQWDLQHG��

�
x� :H�KDYH�PDGH�DYDLODEOH� WR� WKH�1DWLRQDO�$XGLW�2൶FH�DOO� ERRNV�RI� DFFRXQW� DQG� VXSSRUWLQJ�

GRFXPHQWDWLRQV�DQG�DOO�PLQXWHV�RI�PHHWLQJV�DQG�QR�VXFK�LQIRUPDWLRQ�KDV�EHHQ�ZLWKKHOG��
�
x� 7R� RXU� NQRZOHGJH� WKH� ¿QDQFLDO� VWDWHPHQWV� DUH� IUHH� RI� PDWHULDO� PLVVWDWHPHQWV� LQFOXGLQJ�

RPLVVLRQV�� 7KHUH� DUH� QR�PDWHULDO� WUDQVDFWLRQV� WKDW� KDYH� QRW� EHHQ� SURSHUO\� UHFRUGHG� LQ� WKH�
DFFRXQWLQJ�UHFRUGV�XQGHUO\LQJ�WKH�¿QDQFLDO�VWDWHPHQWV��

�
x� :H�KDYH�QR�SODQV�WKDW�PD\�DOWHU�PDWHULDOO\�WKH�FDUU\LQJ�YDOXH�RU�FODVVL¿FDWLRQ�RI�DVVHWV�DQG�

OLDELOLWLHV�UHÀHFWHG�LQ�WKH�¿QDQFLDO�VWDWHPHQWV��
�
x� ([FHSW�DV�GLVFORVHG�LQ�WKH�¿QDQFLDO�VWDWHPHQWV��WKH�UHVXOW�RI�RSHUDWLRQV�IRU�WKH�\HDU�ZHUH�QRW�

PDWHULDOO\� D൵HFWHG� E\� WUDQVDFWLRQV� RI� DQ� H[WUDRUGLQDU\� RU� DEQRUPDO� QDWXUH� RU� RI� D� VRUW� QRW�
XVXDOO\�XQGHUWDNHQ�E\�WKH�6W�$QWRLQH�3ODQWHUV�&R�RSHUDWLYH�7UXVW�RU�LWHPV�UHODWLQJ�WR�D�SULRU�
\HDU��

�
x� 7KH�&RGH�RI�&RUSRUDWH�*RYHUQDQFH�KDV�EHHQ�DGKHUHG�WR��
�
x� 7KH�H[WHUQDO� DXGLWRUV� DUH� UHVSRQVLEOH� IRU� UHSRUWLQJ� RQ�ZKHWKHU� WKH�¿QDQFLDO� VWDWHPHQWV� DUH�

IDLUO\�SUHVHQWHG��
�
�
�
$SSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV�DQG�VLJQHG�RQ�LWV�EHKDOI��
�
�
�
�

� � � � � � �
�� � � � 0U��5��581122��

&KDLUPDQ� � � � � � � � 6HFUHWDU\�0DQDJHU�
�
�
'DWH����WK�)HEUXDU\������
�

����������������������������������� ������������������������������������
0U��9��1$&.&++('� ��
�



&(57,),&$7(�2)�7+(
',5(&725�2)�$8',7

2Q�WKH�)LQDQFLDO�6WDWHPHQWV
RI�WKH�6DLQW�$QWRLQH�3ODQWHUV�&R�2SHUDWLYH�7UXVW
IRU�WKH�\HDU�HQGHG����-XQH�����

1$7,21$/�$8',7�2)),&(



5ൾඉඈඋඍ�ඈൿ�7ඁൾ�'ංඋൾർඍඈඋ�ඈൿ�$ඎൽංඍ
7ඈ�7ඁൾ�%ඈൺඋൽ�ඈൿ�7උඎඌඍൾൾඌ�ඈൿ
7ඁൾ�6ൺංඇඍ�$ඇඍඈංඇൾ�3අൺඇඍൾඋඌ�&ඈ�ඈඉൾඋൺඍංඏൾ�7උඎඌඍ

1$7,21$/� $8',7� 2)),&(

2SLQLRQ

WK�� �)ORRU��$LU�0DXULWLXV�&HQWUH��-RKQ�.HQQHG\�6WUHHW��3RUW�/RXLV���0DXULWLXV
7HO����������������������������)D[����������������
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67$7(0(17�2)�),1$1&,$/�326,7,21�$6�$7����-81(������
�

� 1RWHV� -XO\�������
WR�-XQH������ � -XO\�������

WR�-XQH������
$66(76� � 5V� � 5V�
1RQ�FXUUHQW�DVVHWV� � � � �
3URSHUW\��SODQW�DQG�HTXLSPHQW� �� ������ � ������
,QYHVWPHQWV� �� ����������� � �����������
7RWDO�QRQ�FXUUHQW�DVVHWV� � ����������� � �����������
� � � � �
&XUUHQW�DVVHWV� � � � �
,QYHVWPHQWV� �� ����������� � �����������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� ���������� � ����������
/RDQ�UHFHLYDEOHV� �� ������� � �������
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� � ����������
7RWDO�FXUUHQW�DVVHWV� � ����������� � �����������
� � � � �
727$/�$66(76� � ����������� � �����������
� � � � �
),1$1&('�%<� � � � �
(48,7<�$1'�/,$%,/,7,(6� � � � �
(TXLW\� � � � �
*HQHUDO�IXQG� � ����������� � �����������
7RWDO�HTXLW\� � ����������� � �����������
/,$%,/,7,(6� � � � �
&XUUHQW�OLDELOLWLHV� � � � �
7UDGH�DQG�RWKHU�SD\DEOHV� � ���� � ��
� � � � �
727$/�(48,7<�$1'�/,$%,/,7,(6 � � ����������� � �����������
�
7KH� )LQDQFLDO� 6WDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUGV�IRU�6PDOO�(QWLWLHV��)566(���

�$SSURYHG�LQ�%RDUG�0HHWLQJ�KHOG�RQ���WK�)HEUXDU\������

�

««««««««��������� � � � � � «««««««««««�� �

� �� � � � 0U��9��$33$1$+ � �
�� � � � ������������%RDUG�0HPEHU�
�

0U��9��1$&.&++(' �
&KDLUPDQ� � �
�
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67$7(0(17�2)�),1$1&,$/�3(5)250$1&(� �
)25�7+(�<($5�(1'('����-81(������

�

� 1RWHV� -XO\�������
WR�-XQH������ � -XO\�������

WR�-XQH������
5HYHQXH� � 5V� � 5V�
,QWHUHVW�,QFRPH� �� ���������� � ��������
5HIXQG�� � �� � ����
&DVK�'HSRVLW� � �� � ����
$GMXVWPHQW�IRU�VWDOH�FKHTXHV� � ������� � ������
� � ���������� � ��������
([SHQVHV� � � � �
$GPLQLVWUDWLYH�([SHQVHV� �� �������� � ��������
6WD൵�&RVWV� �� �������� � ��������
'HSUHFLDWLRQ� � ������ � ������
3D\PHQW�RI�*UDQW�6FKHPHV� � �������� � ��������
5RDG�0HQGLQJ�3URMHFWV� � �� � ��������
727$/� � ���������� � ����������
� � � � �
6XUSOXV����'H¿FLW��IRU�WKH�\HDU� � ���������� � ������������
�

�

�

�

�

�

� �
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67$7(0(17�2)�&$6+�)/2:6��
)25�7+(�<($5�(1'('����-81(������

�
� -XO\������

WR�-XQH������ � -XO\�������
WR�-XQH������

� 5V� � 5V�
6XUSOXV����'H¿FLW��IRU�WKH�\HDU� ���������� � ������������
$GMXVWPHQW�IRU�� � � �
'HSUHFLDWLRQ� ������ � ������
� ���������� � ������������
0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO� � � �
�,QFUHDVH����'HFUHDVH�LQ�7UDGH�5HFHLYDEOHV� ���������� � �������
,QFUHDVH����'HFUHDVH��LQ�7UDGH�3D\DEOHV� ���� � ��������
1HW�PRYHPHQW�LQ�ZRUNLQJ�FDSLWDO� ���������� � ������������
� � � �
&DVK�ÀRZ�IURP�LQYHVWLQJ�DFWLYLWLHV�� � � �
3XUFKDVH�RI�HTXLSPHQW� �������� � ��������
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� �������� � ��������
� � � �
&DVK�ÀRZ�IURP�¿QDQFLQJ�DFWLYLWLHV� � � �
,QFUHDVH�LQ�LQYHVWPHQWV� �� � ������������
1HW�FDVK�XVHG�LQ�¿QDQFLQJ�DFWLYLWLHV� �� � ������������
� � � �
,QFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� ���������� � ������������
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