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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� ,Q�RUGHU�IRU�WKH�&RXQFLO�WR�EH�DEOH�WR�PHHW�LWV�VWUDWHJLF�SULRULWLHV�LW�LV�HVVHQWLDO�

WKDW� VXIILFLHQW� DQG� DSSURSULDWH� ILQDQFLDO� UHVRXUFHV� DUH� DYDLODEOH�� � 2SWLPLVLQJ�
UHWXUQV�IURP�LQYHVWPHQWV��ZLWKRXW�H[SRVLQJ�RXUVHOYHV�WR�DQ�XQDFFHSWDEO\�KLJK�
OHYHO�RI�ULVN��LQFUHDVHV�WKRVH�ILQDQFLDO�UHVRXUFHV��

�
��� .H\�LVVXHV�
�
��� 7KH� 7UHDVXU\�0DQDJHPHQW� &RGH� RI� 3UDFWLFH� LV� FRQWLQXDOO\� UHYLHZHG� WR� HQVXUH�

WKDW� LW� FRPSOLHV� ZLWK� &,3)$¶V� ³7UHDVXU\� 0DQDJHPHQW� LQ� WKH� 3XEOLF� 6HUYLFHV��
&RGH� RI� 3UDFWLFH� DQG�&URVV�6HFWRUDO� *XLGDQFH�1RWHV� ������ (GLWLRQ�´� DQG� DOVR�
ZLWK�WKH�/RFDO�*RYHUQPHQW�$FW������ZKLFK�LQWURGXFHG�WKH�3UXGHQWLDO�&RGH��,W�LV�
DOVR�FRQWLQXRXVO\�UHYLHZHG�WR�HQVXUH�LW�FRPSOLHV�ZLWK�RSHUDWLRQDO�UHTXLUHPHQWV��

�
��� &,3)$�KDV�DGRSWHG�WKH�IROORZLQJ�DV�LWV�GHILQLWLRQ�RI�WUHDVXU\�PDQDJHPHQW��

�
³7KH� PDQDJHPHQW� RI� WKH� RUJDQLVDWLRQ¶V� LQYHVWPHQWV� DQG� FDVK� IORZV�� LWV�
EDQNLQJ��PRQH\�PDUNHW�DQG�FDSLWDO�PDUNHW�WUDQVDFWLRQV��WKH�HIIHFWLYH�FRQWURO�RI�
WKH� ULVNV� DVVRFLDWHG� ZLWK� WKRVH� DFWLYLWLHV�� DQG� WKH� SXUVXLW� RI� RSWLPXP�
SHUIRUPDQFH�FRQVLVWHQW�ZLWK�WKRVH�ULVNV�´�

�
��� $GKHUHQFH� WR� WKH� SULQFLSOHV� RI� WKLV� FRGH� VKRXOG� HQVXUH� WKDW� 7UHDVXU\�

0DQDJHPHQW� ZLWKLQ� WKH� DXWKRULW\� LV� DGHTXDWHO\� FRQWUROOHG�� DQG� FDUULHG� RXW� LQ�
DFFRUGDQFH�ZLWK�SURIHVVLRQDO�JXLGDQFH�RI�EHVW�SUDFWLFH��

�
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�
��� 7KH� IROORZLQJ� UHYLVLRQV� KDYH� EHHQ� SURSRVHG� IRU� WKH� &RXQFLO¶V� 7UHDVXU\�

0DQDJHPHQW�&RGH�RI� 3UDFWLFH��������� �SUHYLRXV�&RGH�DSSURYHG�E\�&RXQFLO� ��
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%DQN�%DQN�RI�6FRWODQG�KDV�EHHQ�LQFUHDVHG�WR�����P��
�
��� 7KH� VLWXDWLRQ� UHJDUGLQJ� LQWHUHVW� RQ� FDOO� DFFRXQWV� KDV� EHHQ� FODULILHG�� 0RQWKO\�

,QWHUHVW� UHFHLSWV�SDLG�GLUHFW� LQWR� WKH�DFFRXQW�E\� WKH�EDQN�ZLOO�QRW�EH� LQFOXGHG�
ZKHQ�FRQVLGHULQJ�LQYHVWPHQW�OLPLWV��
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��� )ROORZLQJ� DGYLFH� IURP� WKH� &RXQFLO¶V� H[WHUQDO� IXQG� PDQDJHUV�� 7UDGLWLRQ� �&LW\�

'HSRVLW� &DVK� 0DQDJHUV��� WKH� LQYHVWPHQW� FULWHULD� LQFOXGHG� LQ� WKH� &RGH� RI�
3UDFWLFH� IRU� VSHFLILHG� �ORQJ� WHUP�� LQYHVWPHQWV� KDV� EHHQ� FKDQJHG� DQG� WKH�
VLWXDWLRQ�UHJDUGLQJ�WKH�XVH�RI�%XLOGLQJ�6RFLHWLHV�IRU�ORQJ�WHUP�LQYHVWPHQWV�KDV�
EHHQ�FODULILHG���'HWDLOV�UHJDUGLQJ�WKHVH�FKDQJHV�KDYH�EHHQ�GLVFXVVHG�IXUWKHU�LQ�
WKH�7UHDVXU\�0DQDJHPHQW�DQG�,QYHVWPHQW�6WUDWHJ\�6WDWHPHQW���������5HSRUW�
&$%��������SUHYLRXV�LWHP�RQ�WKLV�PHHWLQJ�$JHQGD���
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2UJDQLVDWLRQ�� &ODULW\� $QG� 6HJUHJDWLRQ� 2I� 5HVSRQVLELOLWLHV�� $QG� 'HDOLQJ�
$UUDQJHPHQWV�±�703��
�

��� 7KH� GHOHJDWHG� SRZHUV� DQG� UHVSRQVLELOLWLHV� VHFWLRQ� KDV� EHHQ� XSGDWHG� IROORZLQJ�
WKH�UHFHQW�PDQDJHPHQW�WHDP�UHVWUXFWXUH��
�

��� $OO� UHIHUHQFHV� WR� WKH� &RUSRUDWH� 6HUYLFHV� &RPPLWWHH� KDYH� EHHQ� UHSODFHG� E\�
&DELQHW��

�
���� $OO� UHIHUHQFHV� WR� WKH�6WUDWHJLF�'LUHFWRU� �5HVRXUFHV��DQG�+HDG�RI�)LQDQFH�KDYH�

EHHQ�UHSODFHG�E\�HLWKHU�'LUHFWRU�RU�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH��
�
���� 7KH�IXOO�7UHDVXU\�&RGH�RI�3UDFWLFH����������LV�DWWDFKHG�DW�$SSHQGL[����
�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RW�DSSOLFDEOH�
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI� WKH�&ULPH�DQG�'LVRUGHU�

$FW�������
�
������ 1RW�DSSOLFDEOH�
�
���� 'LYHUVLW\�DQG�HTXDOLW\�LPSDFW��LQFOXGLQJ�WKH�ILQGLQJV�RI�WKH�(TXDOLW\�,PSDFW�

$VVHVVPHQW��
�
������ 1RW�DSSOLFDEOH�
�
���� 6XVWDLQDELOLW\� LPSDFW� �LQFOXGLQJ� FRPSOHWLQJ� D� 6XVWDLQDELOLW\� ,PSDFW�
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������ 1RW�DSSOLFDEOH�
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��� &RQVXOWDWLRQ� �ZKDW� FRQVXOWDWLRQ� KDV� EHHQ� XQGHUWDNHQ�� DQG� ZKDW� ZHUH� WKH�

RXWFRPHV"��
�
���� 1RW�DSSOLFDEOH�
�
��� )LQDQFLDO� DQG� UHVRXUFH� LPSOLFDWLRQV� �LQFOXGLQJ� DVVHW� PDQDJHPHQW�

LPSOLFDWLRQV��
�
��� 7KHUH�DUH�QR�VSHFLILF�ILQDQFH��EXGJHW�RU�UHVRXUFH�LPSOLFDWLRQV�DV�D�UHVXOW�RI�WKLV�

UHSRUW� WKDW� KDYH� QRW� DOUHDG\� EHHQ� LQFOXGHG� LQ� WKH� 0HGLXP� 7HUP� )LQDQFLDO�
6WUDWHJ\��

�
��� 5LVN�RSSRUWXQLW\� DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ�

FRUSRUDWH��VHUYLFH�RU�SURMHFW�REMHFWLYHV��
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���� 7KH�&RXQFLO�UHJDUGV�WKH�VXFFHVVIXO�LGHQWLILFDWLRQ��PRQLWRULQJ�DQG�FRQWURO�RI�ULVN�
WR� EH� SULPH� FULWHULD� E\� ZKLFK� WKH� HIIHFWLYHQHVV� RI� LWV� 7UHDVXU\� 0DQDJHPHQW�
DFWLYLWLHV�ZLOO�EH�PHDVXUHG���

�
���� 7KH�PDLQ�ULVNV�WR�WKH�&RXQFLOV�WUHDVXU\�DFWLYLWLHV�DUH��

• &UHGLW�DQG�&RXQWHUSDUW\�5LVN�±�6HFXULW\�RI�WKH�&RXQFLO¶V�,QYHVWPHQWV�
• 0DUNHW� RU� ,QWHUHVW� 5DWH� 5LVN� ±� )OXFWXDWLRQV� LQ� LQWHUHVW� UDWH� OHYHOV� DQG����

WKHUHE\�LQ�WKH�YDOXH�RI�LQYHVWPHQWV�
• /LTXLGLW\�5LVN�±�,QDGHTXDWH�FDVK�UHVRXUFHV�
• ,QIODWLRQ�5LVN�±�([SRVXUH�WR�LQIODWLRQ�
• /HJDO�DQG�5HJXODWRU\�5LVN�±�1RQ�FRPSOLDQFH�ZLWK�6WDWXWRU\�DQG�5HJXODWRU\�

UHTXLUHPHQWV�DQG�WKH�ULVN�RI�IUDXG��
�
���� 7KH� &RXQFLO� KDV� IRUPDOO\� DGRSWHG� WKH� &,3)$� 7UHDVXU\� 0DQDJHPHQW� &RGH� RI�

3UDFWLFH��XQGHU�ZKLFK�LVVXHV�RI�ULVN�DUH�DGGUHVVHG��
�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� $GRSWLRQ� RI� WKH� &RGH� ZLOO� HQVXUH� FRPSOLDQFH� ZLWK� UHOHYDQW� OHJLVODWLRQ� DQG�

JXLGDQFH�IURP�SURIHVVLRQDO�ERGLHV��LQ�WHUPV�RI�EHVW�SUDFWLFH��
�
���� 7KLV�5HSRUW�HQVXUHV�FRPSOLDQFH�ZLWK�WKH�/RFDO�*RYHUQPHQW�$FW�������
�
���� :DUG�V��DIIHFWHG�
�
����� 1RW�DSSOLFDEOH�±�FRUSRUDWH�IXQFWLRQ�
�
���� %DFNJURXQG�SDSHUV�
�
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�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $SSHQGL[���±�5HYLVHG�7UHDVXU\�0DQDJHPHQW�&RGH�RI�3UDFWLFH������������
���� $SSHQGL[���±�/LVW�RI�$SSURYHG�2UJDQLVDWLRQV�IRU�,QYHVWPHQWV�
�
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