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‘H UHFRJQL]H WKDW SK\VLFDO KHDOWK PHQWDO KHDOWK RUDC
SDUW LQ WKH RYHUDOO KHDOWK DQG ZHOO EHLQJ RI RXU FKLOCG
DGGUHVVLQJ HDFK RI WKHVH DUHDYV

0(',&%$," $1' 61%$3 $'92&$&<

'H ODXQFKHG D VWDWHZLGH HIIRUW XUJLQJ IRU DFWLRQ WR SUF
FDPSDLJQV UHDFKHG PRUH WKDQ 1RUWK &DUROLQLDQV DQ
FROQWDFWLQJ WKHLU IHGHUDO HOHFWHG RIILFLDOV $GGLWLRQET
FRQIHUHQFHV KRVWHG E\ *RY 6WHLQ DQG ORFDO SDUWQHUV

25%/ +($/7+ $&&(66

7KLV \HDU ZH SXEOLVKHG RXU Z7HHWK 7DON[ UHSRUW ZKLFK F
HQJDJHG SDUHQWYV GHQWDO FDUH SURIHVVLRQDOV SXEOLF KH
DERXW ORFDO FKDOOHQJHV DQG EDUULHUV WR RUDO KHDOWK D
LOQOWHUYLHZV WKLV \HDU WR GLYH GHHSHU LQWR WKHPHV RXWOlI
EH SXEOLVKHG LQ
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2XU WHDP WUDYHOHG WKURXJKRXW 1RUWK &DUROLQD WR VKDUI
KHDOWK DQG ZHOO EHLQJ ,Q WKH VDPH VSLULW DV RXU DQQXD:
SUHVHQWDWLRQV EURXJKW WRIJHWKHU NH\ FRPPXQLW\ OHDGHU"
OHYHO WR OHDG HVVHQWLDO GLVFXVVLRQV DERXW WKH FKDOOF
RXWFRPHV DQG LGHQWLI\LQJ RSSRUWXQLWLHVY IRU FROODERUD
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2XU \RXWK DUH IDFLQJ D PHQWDO KHDOWK FULVLV $V UDWHV RI
FRQWLQXHG WR ULVH 1& &KLOG LV DGYRFDWLQJ IRU PHQWDO K
IRU VROXWLRQV WKDW VDIHIXDUG WKHLU KHDOWK ZHOO EHLQJ
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3XEOLVKHG LQ SDUWQHUVKLS ZLWK WKH 1RUWK &DUROLQD ,QV
5HSRUW &DUG SURYLGHV OHJLVODWRUV SXEOLF KHDOWK RIILF
LQIRUPDWLRQ RQ FKLOG KHDOWK DQG ZHOO EHLQJ 7KH &K
QHHG IRU VFKRRO EDVHG PHQWDO KHDOWK VXSSRUWYV

fKHUH DUH VWXGHQWY NW HOPRARWWKRRO
&DUROLQD QHDUO\ IRXU WLRHH®B/ KN WKHUDW
IDWLRQDO $VVRFLDWLRQ RI 6FK[IRRO 3V\
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7KH 1& &KLOG <RXWK $GYRFDF\ &RXQFLO VKDSHG NH\ FRQYHU\
KHDOWK LQ 1RUWK &DUROLQD 7KH\ SDUWLFLSDWHG LQ D <RXV
&DUROLQD <RXWK OHQWDO +HDOWK $FWLRQ 30DQ WKH\ VKDU}
W K H BWDWH Rl WKH &KLOG 6XPPLW DQG RQ WKH 1& &KLOG

ORQHOLQHVV ZLWK FLYLF DQG SKLODQWKURSLF OHDGHUV DW
VKDUHG WKHLU SROLF\ SURSRVDOV ZLWK HOHFWHG OHDGHUYV |
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7TKH ILUVW GD\V RI D FKLOGYV OLIH KDYH D KXJH LPSDFW |
GHYHORSPHQW 1& &KLOG FRQWLQXHG OHDGLQJ VWDWHZLGH
VWDELOL]H DQG VWUHQJIJWKHQ RXU HDUO\ FKLOGKRRG HGXFDW
RSSRUWXQLW\ WR WKULYH

1& *29(5125Y6 7$6. )25&( 21 &+,/' &$5( $18&$5/2 ("

1& &KLOG ([HFXWLYH 'LUHFWRU (ULFD 3DOPHU 6PLWK ZDV DSSI
JRUFH RQ &KLOG &DUH DQG (DUO\ (GXFDWLRQ 7KURXJKRXW Wi
UHSRUWV KLJKOLJKW UHFRPPHQGDWLRQV DQG SROLF\ VROXW
DIIRUGDELOLW\ 1& &¢KLOG SUHVHQWHG DW PXOWLSOH WDVN IF

%8,/',1* %/2&.6 $1' %27720 /,1(6 7+( ),1$1&,$/
5($/,7,(6 2) 2:1,1* $ &+,/' &$5( %86,1(66

7KH Z%XLOGLQJ %ORFNV[ UHSRUW H[SORUHYV k
LQFOXGLQJ FHQWHU EDVHG IDPLO\ FKLOG FD
DUH ZRUNLQJ WR VXVWDLQ WKHLU SURJUDPV |
ZRUNIRUFH VKRUWDJHVY DQG LQDGHTXDWH SX
LQWHUYLHZV ZLWK SURYLGHUV DFURVV WKH V
&KLOG VWDIlI ZDV DVNHG WR SUHVHQW WKLV U
7DVN JRUFH RQ &KLOG &DUH DQG (DUO\ (GXFD

([&(/ 1&

1& &KLOG ODXQFKHG D QHZ SURMHFW ([&(/ 1& JHDUHG DW HQ
WKH VWDWHYV EXVLQHVV FRPPXQLW\ DURXQG VROXWLRQV WR
FKLOG FDUH FULVLV ([&(/ 1& RU ([HFXWLYHV &KDPSLRQLQJ (D
/HDUQLQJ LQ 1RUWK &DUROLQD LV D FRDOLWLRQ RI EXVLQHV\
HQWUHSUHQHXUV FRUSRUDWH OHDGHUV DQG EXVLQHVV HER\
FKDPSLRQV ZKR DUH DGYRFDWLQJ IRU VROXWLRQV WKDW VWD
FKLOG FDUH RSWLRQV VWUHQJWKHQ RXU ZRUNIRUFH DQG FU]
SURVSHURXV HFRQRHFHGIQEH @ PRUH DW
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,Q SDUWQHUVKLS ZLWK WKH 1RUWK &DUROLQD ,QVWLWXWH RI 0

1&,20 DQG SUHVHQWHG E\ 7TRZQH%DQN

1& &KLOG KRVWHG RXU

VHFRQG DQQXDO 6WDWH RI WKH &KLOG 6XPPLW DW WKH 5DOHLJ

&RQYHQWLRQ &HQWHU RQ $SULO

7KH 6 XPPLW EURXJKW WRJIJHWKHU PRUH WKDQ

Q

~

SDUHQWY DQG FDUHJLYHUV KHDOWK
IURP WKH EXVLQHVV FRPPXQLW\ VWDV
RWKHU FKLOG VHUYLQJ RUJDQL]DWLRC

, QDG G LWHIDRU@D WMRI OURP RXU VSHDNHU
6XPPLW DWWHQGHHY KHDUG NH\QRWH
*RYHUQRU -RVK 6WHLQ /W *RYHUQRU
6HFUHWDU\ '"HY 6DQJYDL

,Q RXU VHFRQG \HDU KRVWLQJ WKLV H
DWWHQGHH VLIH DGG PRUH EUHDNRXYV

U RIHAVVERQDOV DT
/H DQG ORFDO JRY

Vv

V DQG SDQHOLVWYV
IURP 1RUWK &DUR
5DFKHO +XQW DQG

YHQW ZH ZHUH DE(
/ DQG SOHQDU\ VH

ODZPDNHUYV

)G UHS
HUQPH

OLQD
1& '"+4

DH WR
VLRQ\
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PRUH WKDQ RI 1IRUWK &DUROLQDYYV
WKURXJKRXW WKH GD\

FRRAVYVWLITV UTiTouU

IVHQW

6DYH WKH GDWH IRU RXU QH[W 6WDWH RI WKH &KLOG 6XPPLW Z

EH LQ 5DOHLJK RQ $SULO
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$OOLDQFH IRU (DUO\ 6XFFHVV 1& &KLOG $EXVH 6WXGLHV 1&&$67
$OOLDQFH +HDOWK 1& &RPPXQLW\ 6FKRROV &RDOLWLRQ YLD W
$PHUL+HDOWK &DULWDV 1& 1& (DUO\ &KLOGKRRG )RXQGDWLRQ
$QQLH ( &DVH\ )RXQGDWLRQ 1& +HDOWKFDUH $VVRFLDWLRQ
$SS+HDOWK&DUH 1& 3HGLDWULF 6RFLHW\
$UWV 7TRIHWKHU 1& 3URYLGHWY &RXQF
$WULXP +HDOWK 1& 5XUDO &HQWHU
$XUUHUD +HDOWK *URXS 1HZ +DQRYHU &RXQW\ 5HVLOLHQF\ 7DVN )R
%OXH &URVV %OXH 6KLHOG RI 1RWMZK SHDUWVROWD DX REQGDWLRQ
%OXH &URVV 1& 1RUWK &DUROLQD &KLOG &DUH +HDOWK &R
%OXH 5LGJH 3HGLDWULFV 1RUWK &DUROLQD )RXQGDWLRQ IRU 3XEOLF
%61 6SRUWYV 1RUWK &DUROLQD +RXVLQJ &RDOLWLRQ
%XPEOH %UHZV 30D\ &DIH 1RUWK &DUROLQD ,QIDQW DQG (DUO\ &KLO(
&DPEHU )RXQGDWLRQ 1RUWK &DUROLQD ,QVWLWXWH RI OHGLFLQ}!
&DSLWD 1RYDQW +HDOWK

&DUH4XHVW ,QVWLWXWH IRU 2UDQDHHD@MWK KLS IRU $PHULFD V &KLOGUHQ
&DUROLQD &RPSOHWH +HDOWK BHUNLQVRQ /DZ )LUP

&KDUOLH V +HDUW )RXQGDWLRQ 3RVLWLYH &KLOGKRRG $OOLDQFH 1&
&KIURNHH ,QGLDQ +RVSLWDO $XWXRRMMVWAHQFH 3UHSDUDWRU\ 6FKRRO

&KLOG7UXVW )RXQGDWLRQ SDOHLJK 3DUNYV

&RPPXWQHY LQ 6FKRROV RI 5SREHVRIQFEREKQQ@WHN $VVRFLDWHY )DPLO\ '"HQWLVWU
&RPPKW\ &RQYHUVDWLRQV 6PDUW 6WDUW 1RUWK &DUROLQD 3DUWQH
&URVVQRUH &RPPXQLWLHV IRU &KIPOGVWHRWDUW RI %UXQVZLFN &RXQW\
&XVWRP ,QN 6PDUW 6WDUW RI OHFNOHQEXUJ &RXQW\
'"HOWD '"HQWDO 6ZLQJ3DOV

'"RIJIZRRG +HDOWK 7UXVW 7KH &KLOGUHQ V $OOLDQFH

(&8 +BHIOWK 7KH 'DYLG DQG /XFLOOH 3DFNDUG )RXQGDW

J)DPLO\ 6 XSSRUW 1HWZRUN RI 1RUAMK &ONHRQQRQRZPHQW
JRXQGDWLRQ IRU +HDOWK /HDGHUXKLSUHHIQ EKDWLRQRMHFW
*HRUJHWRZQ&SHQWHUVIRW\ &KLOGUMHKH DRSGHBHO®WHY DW 3XOOHQ
*RRGEHUU\ V )UR]JHQ &XVWDUG 7KH /HRQ /HYLQH )RXQGDWLRQ

*RRJOH 7RZQH%DQN

+HDOWK\ %OXH RI 1& 7ULDG :RPHQ V &HQWHU

+RSH6WDU )RXQGDWLRQ 7ULOOLXP +HDOWK 5HVRXUFHYV

+XPO®D 8QLWHG+HDOWKFDUH &RPPXQLW\ 30DQ
,QHVW (DUO\ 1& $*(6

- 1277 *77 ‘DNH )RUHVW 8QLYHUVLW\ 6FKRRO RI OHGLI
-RKQ 5H[ (QGRZPHQW ‘DNHOHG &KLOGUHQ V +RVSLWDO
JRIWLV 3DUWQHUV "HIJPDQV

IXPLQ 6WUDWHJILHV "HOO&DUH

ODU\ 5H\QROGV %DEFRFN )RXQGD¥ISRQR! *UHHQVERUR

PRVV URVYV <RXWK 9LOODJHYV

1& $OOLDQFH IRU +HDOWK = 6PLWK 5H\QROGV )RXQGDWLRQ

1& $OOLDQFH RI <0&$V
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3UHVLGHQW DQG &(2 1XWULWLRQDOO\ +HDOWK 6FLHQFHV DW :DNH )
<RXUV //& 3$75,&,% %(,(5 6FKRRO RI OHGLFLQH
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6DIH .LGV 1& 6WHHULO X &ﬁEPLO/Wl-?%ES &(2 DW &DUROLQD &RPSOHWH

&KDLU Rl 7REDFFR  &DNYLYYRP QW SWWRUQH\ IRU 5REHVRQ &RXQW\
1$7+%$1 5506(<

'5 (/($125 *5((1( &$6(< &223(5 ([HFXWLYH 'LUHFWRU DW /DQ¢

6HFUHWDU\ *RYHUQDQF&( X RMMWURNHH ,QGLDQ5HRYBRWDO&RXQFLO

5HWLUHG 2%*<1 DW 7ULSXGVKRULW\

‘RPHQYV +HDOWK DQG :HOOQHVV &+5,6723+(5 :$7.,16

26+ '$9 6 $0$1'$ '2/( 3HRSOH &RQVXOWLQJ 6WUDV

2 UHDVXUHU $WWRURRUMHW 9DQ $OOABHUDWLRQV /HDGHU DW &LV

)LOQDQFLDO 30DQQLQJ $QDOQLV,LV
ODQDJHU DW $VSLGD 33 MORF5Y
JRUPHU 1& 6WDWH 5HSUHVHQWDWLYH 1RUWK

9(/9% -(1.,16 &DUROLQD %RDUG RI (GXFDWLRQ &RUSV %RDUG
(TXLW\ &KDLU RI *RYHUQRUYV
&(2 DW <:&% /RZHU &DSH )HDU RXWJRLQJ %RDUG PHPE

6$//< 12)7,6
)XQGUDLVLQJ &KDLU
0DQDJLQJ 'LUHFWRU DW /RIWLV 3DUWQHUYV






