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75($685<�0$1$*(0(17�32/,&<�67$7(0(17�
 
�� 7KH�&RXQFLO�GHILQHV�LWV�WUHDVXU\�PDQDJHPHQW�DFWLYLWLHV�DV���
�

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

�
�� 7KH�&RXQFLO�UHJDUGV�WKH�VXFFHVVIXO�LGHQWLILFDWLRQ��PRQLWRULQJ�DQG�FRQWURO�RI�ULVN�WR�EH�

WKH�SULPH� FULWHULD� E\�ZKLFK� WKH� HIIHFWLYHQHVV� RI� LWV� WUHDVXU\�PDQDJHPHQW� DFWLYLWLHV�
ZLOO�EH�PHDVXUHG�� �$FFRUGLQJO\�� WKH�DQDO\VLV�DQG�UHSRUWLQJ�RI�WUHDVXU\�PDQDJHPHQW�
DFWLYLWLHV� ZLOO� IRFXV� RQ� WKHLU� ULVN� LPSOLFDWLRQV� IRU� WKH� &RXQFLO�� DQG� DQ\� ILQDQFLDO�
LQVWUXPHQWV�HQWHUHG�LQWR�WR�PDQDJH�WKHVH�ULVNV��

�
�� 7KH�&RXQFLO� DFNQRZOHGJHV� WKDW�HIIHFWLYH� WUHDVXU\�PDQDJHPHQW�ZLOO� SURYLGH� VXSSRUW�

WRZDUGV� WKH� DFKLHYHPHQW� RI� LWV� EXVLQHVV� DQG� VHUYLFH� REMHFWLYHV�� � ,W� LV� WKHUHIRUH�
FRPPLWWHG� WR� WKH� SULQFLSOHV� RI� DFKLHYLQJ� YDOXH� LQ� WUHDVXU\� PDQDJHPHQW�� DQG� WR�
HPSOR\LQJ�VXLWDEOH�FRPSUHKHQVLYH�SHUIRUPDQFH�PHDVXUHPHQW�WHFKQLTXHV��ZLWKLQ�WKH�
FRQWH[W�RI�HIIHFWLYH�ULVN�PDQDJHPHQW��

�
�� 7KH� &RXQFLO¶V� SROLFLHV� IRU� ERUURZLQJ� DQG� LQYHVWPHQWV� DUH� GHWDLOHG� LQ� WKH� 7UHDVXU\�

0DQDJHPHQW�$QQXDO�,QYHVWPHQW�6WUDWHJ\�EHORZ��
 

$118$/�,19(670(17�675$7(*<���������
 
,QWURGXFWLRQ�
 
�� *XLGDQFH� IURP� WKH� 'HSDUWPHQW� IRU� &RPPXQLWLHV� DQG� /RFDO� *RYHUQPHQW� �&/*�� RQ�

/RFDO� *RYHUQPHQW� ,QYHVWPHQWV� LQ� (QJODQG� UHTXLUHV� WKDW� DQ� $QQXDO� ,QYHVWPHQW�
6WUDWHJ\�EH�VHW�E\�WKH�&RXQFLO���
�

�� 7KH�&KDUWHUHG�,QVWLWXWH�RI�3XEOLF�)LQDQFH�DQG�$FFRXQWDQF\¶V��&,3)$��&RGH�RI�3UDFWLFH�
RQ�7UHDVXU\�0DQDJHPHQW�DOVR�VHWV�RXW�YDULRXV�UHTXLUHPHQWV�IRU�WKH�&RXQFLO�WR�PHHW���
7KH�SULPDU\�UHTXLUHPHQWV�RI�WKH�&RGH�DUH�DV�IROORZV���

�
• 5HFHLSW� E\� WKH� IXOO� &RXQFLO� RI� 7UHDVXU\� 0DQDJHPHQW� 6WDWHPHQWV� DQG� 5HSRUWV� ��

LQFOXGLQJ� WKH� $QQXDO� 7UHDVXU\� 0DQDJHPHQW� ,QYHVWPHQW� 6WUDWHJ\� 6WDWHPHQW� 	�
3ROLF\�6WDWHPHQW��0LQLPXP�5HYHQXH�3URYLVLRQ� 3ROLF\�� D�0LG�\HDU�5HYLHZ�5HSRUW�
DQG�DQ�$QQXDO�5HSRUW��VWHZDUGVKLS�UHSRUW��FRYHULQJ�DFWLYLWLHV�GXULQJ�WKH�SUHYLRXV�
\HDU��

• &UHDWLRQ�DQG�PDLQWHQDQFH�RI�7UHDVXU\�0DQDJHPHQW�3UDFWLFHV� �&RGH�RI� 3UDFWLFH��
ZKLFK�VHW�RXW�WKH�PDQQHU�LQ�ZKLFK�WKH�&RXQFLO�ZLOO�VHHN�WR�DFKLHYH�WKRVH�SROLFLHV�
DQG�REMHFWLYHV��

• 'HOHJDWLRQ� E\� WKH� &RXQFLO� RI� UHVSRQVLELOLWLHV� IRU� LPSOHPHQWLQJ� DQG� PRQLWRULQJ�
WUHDVXU\� PDQDJHPHQW� SROLFLHV� DQG� SUDFWLFHV� DQG� IRU� WKH� H[HFXWLRQ� DQG�
DGPLQLVWUDWLRQ�RI�WUHDVXU\�PDQDJHPHQW�GHFLVLRQV��

• 'HOHJDWLRQ�E\�WKH�&RXQFLO�RI�WKH�UROH�RI�VFUXWLQ\�RI�WUHDVXU\�PDQDJHPHQW�VWUDWHJ\�
DQG�SROLFLHV�WR�D�VSHFLILF�QDPHG�ERG\����
�
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�� 7KH� &RXQFLO¶V� JHQHUDO� SROLF\� REMHFWLYH� LV� WR� LQYHVW� VXUSOXV� IXQGV� SUXGHQWO\�� 7KH�
&RXQFLO¶V�LQYHVWPHQW�SULRULWLHV�DUH��VHFXULW\�DQG�OLTXLGLW\�RI�WKH�FDSLWDO�DW�DQ�RSWLPXP�
\LHOG�ZKLFK�LV�FRPPHQVXUDWH�ZLWK�VHFXULW\�DQG�OLTXLGLW\���

 
5LVN�0DQDJHPHQW�
 
�� 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�&RXQFLO¶V�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� DERYH� ULVNV� KDYH� EHHQ� WDNHQ� LQWR� DFFRXQW� ZKHQ� VHWWLQJ� WKH� SURSRVHG� $QQXDO�
7UHDVXU\�0DQDJHPHQW� DQG� ,QYHVWPHQW� 6WUDWHJ\�6WDWHPHQWV�� 7KH� ULVN� WKDW� UHPDLQV�
WKH� &RXQFLO¶V� SULPDU\� IRFXV� LV� WKDW� DURXQG� WKH� FUHGLW� DQG� FRXQWHUSDUW\� ULVN� DQG�
SRWHQWLDO�ORVV�RI�LWV�LQYHVWPHQWV�LQ�D�VLPLODU�ZD\�WR�WKDW�IROORZLQJ�WKH�,FHODQGLF�%DQNV�
FROODSVH��7KH�FRQWUROV�WKDW�WKH�6WUDWHJ\�UHTXLUH�DUH��

�
• FUHGLW� ZRUWKLQHVV� FKHFNV� RI� FRXQWHUSDUWLHV� WKURXJK� WKH� �� PDLQ� FUHGLW� UDWLQJ�
DJHQFLHV��RU��

• $VVHW�9DOXH�FKHFNV�DVVLVWLQJ�WKH�&RXQFLO�WR�PDQDJH�WKLV�ULVN���
�

���2IILFHUV�DOVR�KDYH�DFFHVV��WKURXJK�WKH�&RXQFLO¶V�H[WHUQDO�IXQG�PDQDJHUV�WR�UHDO�WLPH�
PDUNHW�DGYLFH�DQG�H[SHUWLVH���

�
���)XUWKHU�ULVN�FHQWUHV�RQ�WKH�ORVV�RI�LQWHUHVW�UHFHLSWV�WKURXJK�GHFUHDVHG�LQWHUHVW�UDWHV�

ZKLFK�KDV�D�GLUHFW�LPSDFW�RQ�WKH�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��07)6���6KRXOG�WKH�
PDUNHW�PRYH�LQ�DQ�DGYHUVH�GLUHFWLRQ��WKH�DFWXDO�UHFHLSWV�ZLOO�EH�ORZHU�WKDQ�IRUHFDVW�
EXGJHWV�DQG� WKHUHIRUH�KDYH�D�GHWULPHQWDO�HIIHFW�RQ� WKLV� VLJQLILFDQW� UHYHQXH� LQFRPH�
VWUHDP� WR� WKH�07)6�� � ,Q� WKH� FXUUHQW� FOLPDWH� WKLV� LV� D� KLJK� ULVN� IRU� WKH�&RXQFLO� EXW�
EH\RQG�LWV�FRQWURO��7KH�SRVLWLRQ�ZLOO�EH�PRQLWRUHG�DQG�DFWXDO�LQWHUHVW�UHFHLSWV�DJDLQVW�
IRUHFDVW�ZLOO�EH�UHSRUWHG�WKURXJK�-RLQW�/HDGHUVKLS�7HDP�DQG�3HUIRUPDQFH��$XGLW�DQG�
6FUXWLQ\�&RPPLWWHH��WKH�RXWFRPH�RI�ZKLFK�PD\�UHTXLUH�WKH�&RXQFLO�WR�UHYLVH�LWV�07)6�
DFFRUGLQJO\������

�
12. *LYHQ�WKH�FXUUHQW�YRODWLOLW\�LQ�ILQDQFLDO�PDUNHWV�DQG�WKH�SHUIRUPDQFH�RI�LQVWLWXWLRQV��LW�

LV�SUREDEOH�WKDW�VWDWXV�FKDQJHV�PD\�RFFXU�GXULQJ�WKH�QH[W����PRQWKV���$FFRUGLQJO\�LW�
PD\�EH�QHFHVVDU\�IRU�2IILFHUV�WR�XSGDWH�0HPEHUV�YHUEDOO\�DV�WR�WKH�LPSDFW�RI�WKHVH�
FKDQJHV�DQG�� LI�DSSURSULDWH��RQ�DOWHUQDWLYH�FRXUVHV�RI�DFWLRQ�ZKLFK�PD\�KDYH�WR�EH�
FRQVLGHUHG� LQ� RUGHU� IRU� WKH� &RXQFLO� WR� KDYH� ZRUWKZKLOH� LQYHVWPHQW� RSSRUWXQLWLHV�
GXULQJ�WKH�\HDU� 

�
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6FKHPH�RI�GHOHJDWLRQ�DQG�WKH�UROH�RI�WKH�6HFWLRQ�����RIILFHU�
 
���7KH�6HFWLRQ�����2IILFHU��RU�'HSXW\�6HFWLRQ�����2IILFHU��KDV�GHOHJDWHG�UHVSRQVLELOLW\�

XQGHU� WKH� 7UHDVXU\� 0DQDJHPHQW� &RGH� RI� 3UDFWLFH� IRU� WKH� H[HFXWLRQ� DQG�
DGPLQLVWUDWLRQ�RI�WUHDVXU\�PDQDJHPHQW�GHFLVLRQV��

�
���7KH�6HFWLRQ�����2IILFHU�RU�'HSXW\�6HFWLRQ�����2IILFHU�PD\�GHOHJDWH� WKHLU� WUHDVXU\�

PDQDJHPHQW�UHVSRQVLELOLWLHV�WR�PHPEHUV�RI�WKHLU�VWDII���7KH�IXOO�VFKHPH�RI�GHOHJDWLRQ�
FDQ�EH�IRXQG�LQ�WKH�&RXQFLO¶V�7UHDVXU\�0DQDJHPHQW�&RGH�RI�3UDFWLFH��LQ�WKH�VHFWLRQ�
703�� ±� 2UJDQLVDWLRQ�� &ODULW\� DQG� 6HJUHJDWLRQ� RI� 5HVSRQVLELOLWLHV�� DQG� 'HDOLQJ�
$UUDQJHPHQWV���

�
���6WDII�WKDW�KDYH�UHVSRQVLELOLW\�IRU�WKH�WUHDVXU\�IXQFWLRQ�DUH�UHTXLUHG�WR�KDYH�VXIILFLHQW�

NQRZOHGJH� DQG� H[SHUWLVH� LQ� WUHDVXU\� PDQDJHPHQW� WR� EH� DEOH� WR� XQGHUVWDQG� DQG�
FULWLFDOO\�FRQVLGHU�WKH�DGYLFH�SURYLGHG�E\�WKH�&RXQFLO¶V�WUHDVXU\�FRQVXOWDQWV��

�
���7KH�WUDLQLQJ�QHHGV�RI�VWDII�DUH�FRQVLGHUHG�RQ�D�UHJXODU�EDVLV�DV�SDUW�RI�WKH�&RXQFLO¶V�

DSSUDLVDO�SURFHVV��7KH�6HFWLRQ�����2IILFHU�RU�'HSXW\�6HFWLRQ�����2IILFHU�ZLOO�HQVXUH�
WKDW�WUHDVXU\�PDQDJHPHQW�VWDII�UHFHLYH�DSSURSULDWH�WUDLQLQJ�DQG�KDYH�WKH�QHFHVVDU\�
VNLOOV�WR�EH�DEOH�WR�XQGHUWDNH�WKHLU�GXWLHV�HIIHFWLYHO\��

 
8VH�RI�([WHUQDO�%URNHUV�$GYLVRUV�)XQG�0DQDJHUV�
�
���7KH� &RXQFLO� ZLOO� HQVXUH�� WKURXJK� UHJXODU�PHHWLQJV� DQG� GLVFXVVLRQV� ZLWK� WKHLU� IXQG�

PDQDJHUV��EURNHUV�DQG�RU�DGYLVRUV��WKDW�WKH�VHUYLFH�LV�WDLORUHG�WR�WKH�&RXQFLO¶V�QHHGV�
DQG� VWUDWHJLF� DLPV�� DQG� WKDW� WKH\� DSSUHFLDWH� WKH� &RXQFLO¶V� SRVLWLRQ� RQ� WKH� EDODQFH�
EHWZHHQ�ULVN�DQG�UHZDUG� LQ� LWV�WUHDVXU\�DFWLYLWLHV��7KH�&RXQFLO�KDV�UHJDUG�WR�DOO� WKH�
DGYLFH� DQG� LQIRUPDWLRQ� SURYLGHG� E\� WKH� H[WHUQDO� VXSSRUW�� EXW� UHVSRQVLELOLW\� IRU�
WUHDVXU\�GHFLVLRQV�UHPDLQV�ZLWK�WKH�&RXQFLO��

 
&UHGLWZRUWKLQHVV�3ROLF\�	�/HQGLQJ�&ULWHULD�
 
���7KH� &RXQFLO� QHHGV� WR� VHW� LQYHVWPHQW� FULWHULD� IRU� ERWK� LQWHUQDOO\� DQG� H[WHUQDOO\�

PDQDJHG� IXQGV�� EDVHG� RQ� ZKR� LV� DQ� DSSURSULDWH� LQVWLWXWLRQ� WR� KROG� WKH� &RXQFLO�
GHSRVLWV�� ,GHDOO\� DQ\� FRXQWHUSDUW\� SROLF\� VKRXOG� VSUHDG� LQYHVWPHQWV� RYHU� WKH�
PD[LPXP�QXPEHU�RI�FRXQWHUSDUWLHV��ZKR�YDU\�LQ�W\SH�L�H��EXLOGLQJ�VRFLHWLHV�RU�EDQNV��
+RZHYHU��WKH�NH\�FRQFHUQ�RI�WKH�FRXQWHUSDUW\�SROLF\�LV�WR�PDQDJH�ULVN�LQ�D�SUDFWLFDO�
ZD\�UDWKHU� WKDQ�VWLFN� WR�D� WKHRUHWLFDO� LGHDO��8VXDOO\� WKRVH�RUJDQLVDWLRQV�RU� W\SHV�RI�
LQYHVWPHQWV�ZLWK�WKH�ORZHU�ULVN��EHVW�FUHGLW�ZRUWKLQHVV��DUH�WKRVH�WKDW�SD\�WKH�ORZHVW�
UHWXUQV��WKRVH�ZLWK�ORZHU�FUHGLW�ZRUWKLQHVV�KDYH�WR�SD\�WKH�KLJKHU�UHWXUQV�WR�DWWUDFW�
LQYHVWRUV��7KHUHIRUH�WKH�&RXQFLO�PXVW�VWULNH�D�EDODQFH�RI�ULVN�DQG�UHWXUQ��

�
���7KHUH�DUH�QXPHURXV�ZD\V�RI�PHDVXULQJ�FUHGLW�ZRUWKLQHVV��WKH�PRVW�ZLGHO\�DGRSWHG�

DUH� UHOLDQW� RQ� SULYDWH� FUHGLW� UDWLQJ� FRPSDQLHV�� ZKR� VFRUH� WKH� ZRUWKLQHVV� RI� VRPH�
EDQNV� DQG� ILQDQFLDO� LQVWLWXWLRQV�� 7KH� FRPSDQLHV� PRVW� FRPPRQO\� XVHG� DUH� )LWFK��
0RRG\¶V�DQG�6WDQGDUG�	�3RRU¶V��

�
���2IILFHUV�UHFRPPHQG�WKH�DSSURDFK�WR�XVH�FUHGLW�UDWLQJV�IURP�WKHVH���FUHGLW�DJHQFLHV�

DQG� WKH� %XLOGLQJ� 6RFLHW\� ��EQ�$VVHWV� /LVW� WR� GHWHUPLQH� FRXQWHUSDUW\� VWUHQJWK�� 7KH�
&RXQFLO¶V� FRXQWHUSDUW\� SROLF\¶V� IXQGDPHQWDO� SULQFLSOH� LV� WR� OLPLW� LQYHVWPHQWV� WR� 8.�
LQVWLWXWLRQV� RI� JRRG� FUHGLW� ZRUWK� DQG� ZKHUH�PRVW� LPSRUWDQWO\� JRYHUQPHQW� VXSSRUW�
FDQ�EH�H[SHFWHG��

�
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���7KH�&RXQFLO� LV� UHTXLUHG� WR�FDWHJRULVH� WKH� W\SHV�RI� LQYHVWPHQWV�LQVWLWXWLRQV� WKDW� LW� LV�
GHOHJDWLQJ� WR� RIILFHUV� WR� XVH�� 7KH� &RXQFLO� ZLOO� PDLQWDLQ� D� FRXQWHUSDUW\� OLVW� LQ�
FRPSOLDQFH�ZLWK�WKH�IROORZLQJ�FULWHULD��

�
• )RU�VKRUW�WHUP�LQYHVWPHQWV��OHVV�WKDQ���\HDU��±�&UHGLW�UDWLQJ�DV�IROORZV��

• )LWFK�5DWLQJ�±�)����)��RI�)��
• 0RRG\¶V�5DWLQJ�±�3��RU�3��
• 6WDQGDUG�	�3RRU¶V�5DWLQJ�±�$$$��$$�RU�$�

�
%XLOGLQJ�6RFLHWLHV� ��EQ�DVVHWV�RU�PRUH��FRQVLGHUDWLRQ�ZLOO�DOVR�EH�JLYHQ�WR�

WKHLU�FUHGLW�UDWLQJ��LI�RQH�LV�DYDLODEOH��LQ�OLQH�ZLWK�WKH�
FULWHULD�DERYH��

�
$OO���FUHGLW�UDWLQJ�DJHQF\�VFRUHV�ZLOO�EH�UHYLHZHG��$SSHQGL[���SURYLGHV�WKH�&UHGLW�
$JHQFLHV�GHILQLWLRQV��

�
• )RU�ORQJ�WHUP�LQYHVWPHQWV����\HDU�RU�PRUH��±�&UHGLW�UDWLQJ�DV�IROORZV��

• )LWFK�5DWLQJ�±�$$$�WR�%%%
�
• 0RRG\¶V�5DWLQJ�±�$DD�WR�%DD�
�
• 6WDQGDUG�	�3RRU¶V�5DWLQJ�±�$$$�WR�%%%
�

�

7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�ZLOO�FRQVXOW�ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�
5HVRXUFHV�� 3HUIRUPDQFH� DQG� *RYHUQDQFH EHIRUH� DQ� LQYHVWPHQW� LV� PDGH� ZLWK� D�
%%%��RU�D�%%%�UDWHG�LQVWLWXWLRQ��
�
%XLOGLQJ�6RFLHWLHV� ��EQ�DVVHWV�RU�PRUH��FRQVLGHUDWLRQ�ZLOO�DOVR�EH�JLYHQ�WR�

WKHLU�FUHGLW�UDWLQJ��LI�RQH�LV�DYDLODEOH��LQ�OLQH�ZLWK�WKH�
FULWHULD�DERYH��

�
$OO���FUHGLW�UDWLQJ�DJHQF\�VFRUHV�ZLOO�EH�UHYLHZHG��
�

• &UHGLW� ZRUWKLQHVV� FKHFN� RI� ��EQ� RI� $VVHWV� IRU� DOO� %XLOGLQJ� 6RFLHWLHV�� XVLQJ� WKH�
%XLOGLQJ�6RFLHWLHV�$VVRFLDWLRQ�JXLGH�ZKLFK�OLVWV�WKH�DVVHWV�RI�8.�%XLOGLQJ�6RFLHWLHV��
UDQNHG�E\�JURXS�DVVHWV��WDNHQ�IURP�WKHLU�ODWHVW�DQQXDO�UHSRUWV��

�
• 3HULRG�RI�,QYHVWPHQWV�WR�EH�OLPLWHG�WR���\HDUV�PD[LPXP��
�
• 7KH�XVH�RI�8.�LQVWLWXWLRQV�RQO\�IRU�LQWHUQDOO\�PDQDJHG�IXQGV��

�
• 0D[LPXP�LQYHVWPHQW�OLPLW�SHU�LQVWLWXWLRQ�RI���0�����0�/OR\GV�%DQN�RI�6FRWODQG��

ZKLFK� LV� KHDYLO\� JRYHUQPHQW� RZQHG� DQG� WKH� &RXQFLO� EDQN��� RU� ��0� LI� LW� LV� D�
%XLOGLQJ� 6RFLHW\� WKDW� IDOOV� EHORZ� WKH� 7RS� ��� OLVWHG� RQ� WKH� %XLOGLQJ� 6RFLHWLHV�
$VVRFLDWLRQ� JXLGH� EXW� VWLOO� KROGV� WKH� UHTXLUHG� ��EQ� LQ� DVVHWV�� 7KH� OLPLW� SHU�
LQVWLWXWLRQ� LV� EURNHQ� GRZQ�EHWZHHQ� LQWHUQDOO\�PDQDJHG�DQG�H[WHUQDOO\�PDQDJHG�
IXQGV�DV�VHW�RXW�LQ�WKH�IROORZLQJ�WDEOH� 
 

 
 
 
 
 
 



$33(1',;���

 

 Credit Rating Credit Rating CDCM Internally Aggregated 
Institution Short Term Long Term Maximum Managed Maximum 

  (Fitch (Fitch Investment Maximum Investment  

  Moody’s Moody’s  Investment per Institution 
      

  S&P) S&P) £M £M £M 
UK Clearing Banks 
 
(Lloyds/Bank of 
Scotland) 

F1+, F1 or F2 
P1 or P2 

AAA, AA, or A  

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

6 
 

(7) 

2 
 

(3) 

8 
 

(10) 

UK Building Societies  
(The Top 10 & £1bn 
Assets) 

F1+, F1 or F2 
P1 or P2 

AAA, AA, or A 

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

4 2 6 

UK Building Societies  
(from Top 11 
downwards & £1bn 
Assets) 

F1+, F1 or F2 
P1 or P2 

AAA, AA, or A 

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

4 1 5 

UK Clearing Bank 
Subsidiaries 

F1+, F1 or F2 
P1 or P2 

AAA, AA, or A 

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

4 2 6 

Other UK Banks (with 
links to overseas 
banks) 

F1+, F1 or F2 
P1 or P2 

AAA, AA, or A 

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

4 1 5 

Overseas Banks 
F1+, F1 or F2 

P1 or P2 
AAA, AA, or A 

AAA to BBB* 
Aaa to Baa2* 
AAA to BBB* 

3 0 3 

Local Authorities  N/A N/A 7 3 10 

Debt Management 
Office  N/A N/A Unlimited Unlimited Unlimited 

 

� 7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�ZLOO�FRQVXOW�ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�

5HVRXUFHV�� 3HUIRUPDQFH� DQG� *RYHUQDQFH EHIRUH� DQ� LQYHVWPHQW� LV� PDGH� ZLWK� D�
%%%��RU�D�%%%�UDWHG�LQVWLWXWLRQ��

 
• :KHUH�EDQNV�RU� EXLOGLQJ� VRFLHWLHV� DUH� SDUW� RI� D�PHUJHG�JURXS� VWUXFWXUH� �MRLQWO\�

RZQHG�� WKH� OLPLWV� DSSO\� WR� WKH� JURXS� DV� D� ZKROH� QRW� VHSDUDWHO\� WR� LQGLYLGXDO�
EDQNV��

�
• :LWK� UHJDUG� WR� WKH� &RXQFLO¶V� LQWHUQDOO\�PDQDJHG� FDOO� DFFRXQWV�� LQWHUHVW� UHFHLSWV�

ZLOO� QRW� EH� LQFOXGHG� ZKHQ� FRQVLGHULQJ� LQYHVWPHQW� OLPLWV�� 7KLV� LV� GXH� WR� LQWHUHVW�
UHFHLSWV�EHLQJ�SDLG�LQWR�WKH�FDOO�DFFRXQWV�GLUHFWO\��7KHUHIRUH�XQWLO�D�ZLWKGUDZDO�FDQ�
EH�PDGH�WKH�EDODQFH�ZLWKLQ�WKH�DFFRXQW�PD\�WHPSRUDULO\�H[FHHG�WKH�OLPLWV�VWDWHG�
DERYH��

�
���,W�LV�SURSRVHG�WKDW�WKH�&RXQFLO¶V�FXUUHQW�H[WHUQDOO\�PDQDJHG�SRUWIROLR�ZLWK�&'&0�LV�WR�

FRQWLQXH�WR�EH�LQYHVWHG�IRU�SHULRGV�RI�XS�WR���\HDUV��LQ�OLQH�ZLWK�WKH�&RXQFLO¶V�RYHUDOO�
FDVK� IORZ� UHTXLUHPHQWV�� ,Q� WKLV� ZD\� LW� LV� DQWLFLSDWHG� WKDW� D� SURILOH� RI� PDWXULQJ�
LQYHVWPHQWV�ZLOO�SURWHFW�WKH�&RXQFLO�DJDLQVW�WKH�LPSDFW�RI�ORZ�LQWHUHVW�UDWHV�ZKLOH��DW�
WKH� VDPH� WLPH�� DOORZLQJ� LW� WR� WDNH� DGYDQWDJH� RI� SRVLWLYH� FKDQJHV� LQ� LQYHVWPHQW�
UHWXUQV�� ,QWHUQDOO\� PDQDJHG� IXQGV� ZLOO� FRQWLQXH� WR� EH� SODFHG� RYHU� UHODWLYHO\� VKRUW�
SHULRGV�� WKXV� HQVXULQJ� WKDW� WKHUH� DUH� VXIILFLHQW� UHVRXUFHV� WR�PHHW� DOO� WKH� &RXQFLO¶V�
H[SHQGLWXUH�FRPPLWPHQWV�WKURXJKRXW�WKH�\HDU����
�
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�
���,Q�ORRNLQJ�IRU�VHFXULW\�DQG�D�UHWXUQ�RQ�VPDOOHU�LQYHVWPHQWV�WKH�&RXQFLO�ZLOO�FRQWLQXH�

WR�XVH�GHSRVLW��FDOO�DFFRXQWV�ZLWK�PDMRU�EDQNV�DQG�EXLOGLQJ�VRFLHWLHV�RQ�LWV�DSSURYHG�
FRXQWHUSDUW\� OLVW�� ,Q� SDUDOOHO� ZLWK� WKLV� RSWLRQ�� DQG� WR� GHDO� ZLWK� DQ\� IXUWKHU�
XQFHUWDLQWLHV� LQ�WKH�ILQDQFLDO�PDUNHWV�� LW� LV�SURSRVHG�WKDW��VKRXOG�WKH�QHHG�DULVH�WKH�
&RXQFLO� ZLOO� SODFH� LQYHVWPHQWV�ZLWK� WKH�'HEW�0DQDJHPHQW�2IILFH� WKURXJK� WKH�'HEW�
0DQDJHPHQW�$JHQF\�'HSRVLW�)DFLOLW\�RU�ZLWK�/RFDO�$XWKRULWLHV�GLUHFW��:KLOVW�WKH�UDWHV�
RI� LQWHUHVW� HDUQHG� DUH� EHORZ�PDUNHW� UDWHV� WKH�&RXQFLO¶V� FDSLWDO� LQYHVWPHQWV�ZLOO� EH�
SURWHFWHG���

�
���,Q� OLQH� ZLWK� WKH� UHFRPPHQGDWLRQV� LQ� SUHYLRXV� VWUDWHJLHV�� WKH� &RXQFLO¶V� LQYHVWPHQW�

SRUWIROLR�FRPELQHV�D�PL[�RI�EDQNV�DQG�EXLOGLQJ�VRFLHWLHV���
,QYHVWPHQW�6HFXULW\���6SHFLILHG�DQG�8QVSHFLILHG�,QYHVWPHQWV�
 
���7KH�6HFUHWDU\�RI�6WDWH� UHTXLUHV� WKDW� WKH�&RXQFLO� LGHQWLILHV� LQVWLWXWLRQV�ZKLFK�ZLOO� EH�

XVHG�IRU�VSHFLILHG�DQG�XQVSHFLILHG�LQYHVWPHQWV�����
�
���7KH�GHILQLWLRQV�RI�VSHFLILHG�DQG�XQVSHFLILHG�LQYHVWPHQWV�DUH�VKRZQ�EHORZ��
�

• $Q�LQYHVWPHQW�LV�D�VSHFLILHG�LQYHVWPHQW�LI�DOO�RI�WKH�IROORZLQJ�DSSO\��
�

�D� WKH�LQYHVWPHQW�LV�GHQRPLQDWHG�LQ�VWHUOLQJ�DQG�DQ\�SD\PHQWV�RU�UHSD\PHQWV�
LQ�UHVSHFW�RI�WKH�LQYHVWPHQW�DUH�SD\DEOH�RQO\�LQ�VWHUOLQJ��

�E� WKH�LQYHVWPHQW�LV�QRW�D�ORQJ�WHUP�LQYHVWPHQW����\HDU�RU�PRUH��
�F� WKH�PDNLQJ�RI�WKH�LQYHVWPHQW�LV�QRW�GHILQHG�DV�FDSLWDO�H[SHQGLWXUH�E\�YLUWXH�

RI� UHJXODWLRQ� ������G�� RI� WKH� /RFDO� $XWKRULWLHV� �&DSLWDO� )LQDQFH� DQG�
$FFRXQWLQJ��(QJODQG��5HJXODWLRQV������>6,������DV�DPHQGHG@��

�G� WKH� LQYHVWPHQW� LV�PDGH�ZLWK� D� ERG\�RU� LQ� DQ� LQYHVWPHQW� VFKHPH�RI� KLJK�
FUHGLW�TXDOLW\��VHH�EHORZ���RU�ZLWK�RQH�RI�WKH�IROORZLQJ�SXEOLF�VHFWRU�ERGLHV��

L� WKH�8.�*RYHUQPHQW�
LL� D�ORFDO�DXWKRULW\�LQ�(QJODQG�	�:DOHV��DV�GHILQHG�LQ�VHFWLRQ����RI�WKH�

�����$FW��RU�VLPLODU�ERG\�LQ�6FRWODQG�RU�1RUWKHUQ�,UHODQG�
LLL� D�SDULVK�RU�FRPPXQLW\�FRXQFLO��

�
$Q�LQVWLWXWLRQ�LV�GHHPHG�WR�KDYH�D�KLJK�FUHGLW�TXDOLW\�LI�LW�KROGV�D�VKRUW�WHUP�FUHGLW�
UDWLQJ�RI�DW�OHDVW�RQH�RI�WKH�IROORZLQJ��

�
)LWFK� � � � )��RU�EHWWHU�

� 6WDQGDUG�	�3RRU¶V� � $�RU�EHWWHU�
� 0RRG\¶V� � � 3��RU�EHWWHU�
�

%XLOGLQJ�6RFLHWLHV� ��EQ�DVVHWV�RU�PRUH��FRQVLGHUDWLRQ�ZLOO�DOVR�EH�JLYHQ�WR�
WKHLU�FUHGLW�UDWLQJ��LI�RQH�LV�DYDLODEOH��LQ�OLQH�ZLWK�WKH�
FULWHULD�DERYH��

�
�

• $Q�XQVSHFLILHG�LQYHVWPHQW�LV�DQ\�RWKHU�LQYHVWPHQW�WKDW�GRHV�QRW�PHHW�WKH�
GHILQLWLRQ�RI�D�VSHFLILHG�LQYHVWPHQW���%DVLFDOO\�WKHVH�DUH�LQYHVWPHQWV�ZLWK�PDWXULW\�
GDWHV�JUHDWHU�WKDQ���\HDU��RU�ZKHUH�QR�FUHGLW�UDWLQJV�KDYH�EHHQ�DZDUGHG�WR�WKH�
RUJDQLVDWLRQV�FRQFHUQHG�� �
7KH�&RXQFLO�ZLOO�QRW�PDNH�XQVSHFLILHG�LQYHVWPHQWV�XQOHVV�WKH�LQVWLWXWLRQ�KROGV�D�
ORQJ�WHUP�FUHGLW�UDWLQJ�RI�DW�OHDVW�RQH�RI�WKH�IROORZLQJ��
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�
)LWFK� � � � %%%�RU�EHWWHU
�

� 6WDQGDUG�	�3RRU¶V� � %DD��RU�EHWWHU
�
� 0RRG\¶V� � � %%%�RU�EHWWHU
�
�


7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�ZLOO�FRQVXOW�ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�
5HVRXUFHV�� 3HUIRUPDQFH� DQG� *RYHUQDQFH EHIRUH� DQ� LQYHVWPHQW� LV� PDGH� ZLWK� D�
%%%��RU�D�%%%�UDWHG�LQVWLWXWLRQ��

�
%XLOGLQJ�6RFLHWLHV� ��EQ�DVVHWV�RU�PRUH��FRQVLGHUDWLRQ�ZLOO�DOVR�EH�JLYHQ�WR�

WKHLU�FUHGLW�UDWLQJ��LI�RQH�LV�DYDLODEOH��LQ�OLQH�ZLWK�WKH�
FULWHULD�DERYH��

,QYHVWPHQW�/LTXLGLW\���/RQJHU�7HUP�,QYHVWPHQWV�
 
���7KH�IROORZLQJ�ORQJHU�WHUP�LQYHVWPHQW�UHVWULFWLRQV�ZLOO�DSSO\���
�

• 1R�PRUH�WKDQ����0��QRPLQDO��FDQ�EH�LQYHVWHG�IRU�SHULRGV�RI���\HDU�RU�ORQJHU��
• 1R�LQYHVWPHQWV�FDQ�EH�PDGH�IRU�SHULRGV�ORQJHU�WKDQ���\HDUV��
• 7KH�WRWDO�YDOXH�RI�IXQGV�FRQWUROOHG�E\�DQ\�LQGLYLGXDO�DGYLVRU�IXQG�PDQDJHU�WR�

WKH�&RXQFLO�VKDOO�QRW�H[FHHG����0��QRPLQDO���
�

2Q�DQ\�GD\��
• 1R�PRUH�WKDQ����0��QRPLQDO��LQ�WRWDO�VKDOO�EH�KHOG�LQ�LQYHVWPHQWV�ZKHUH�WKH�

UHPDLQLQJ�WHUP�XS�WR�WKH�GDWH�RI�PDWXULW\�LV�DW�OHDVW���\HDUV�EXW�QRW�H[FHHGLQJ�
��\HDUV��

• 1R�PRUH�WKDQ����0��QRPLQDO��LQ�WRWDO�VKDOO�EH�KHOG�LQ�LQYHVWPHQWV�ZKHUH�WKH�
UHPDLQLQJ�WHUP�XS�WR�WKH�GDWH�RI�PDWXULW\�H[FHHGV���\HDU��

• 1R�PRUH�WKDQ�����RI�WKH�WRWDO�YDOXH�RI�LQYHVWPHQWV�KHOG�ZLOO�EH�VXEMHFW�WR�D�
YDULDEOH�UDWH�RI�UHWXUQ��

�
%RUURZLQJ�([WHUQDO�'HEW�
 
����7KH�RSWLRQ�RI�VKRUW�RU�ORQJ�WHUP�ERUURZLQJ�LV�DYDLODEOH�WR�WKH�&RXQFLO���+RZHYHU�WKH�

&RXQFLO�PXVW�KDYH�UHJDUG�WR�WKH�3UXGHQWLDO�&RGH�ZKHQ�VHWWLQJ�ERUURZLQJ� OLPLWV�DQG�
PXVW�HQVXUH�WKDW�DQ\�ERUURZLQJ�LV�VXVWDLQDEOH�DQG�DIIRUGDEOH��

 
���7KH�&RXQFLO¶V�H[WHUQDO�GHEW�DV�DW����'HFHPEHU������ZDV�DV�IROORZV���

��
3XEOLF�:RUNV�/RDQ�%RDUG� � � � ��

� � � 0RUWJDJHV� � � � � � ��
� � � %RQGV�� � � � � � ��
� � � 7HPSRUDU\�/RDQV� � � � ����������
� � � /RQJ�7HUP�/RDQV� � � ������������������
 
&RXQFLO¶V�%DQNHU�
 
���)ROORZLQJ� D� UHFHQW� 7HQGHU� SURFHVV�� IURP� �� $SULO� ����� WKH� &RXQFLO¶V� EDQN� ZLOO� EH�

/OR\GV�%DQN�3OF��2Q�DGRSWLRQ�RI�WKLV�VWUDWHJ\��WKH�EDQN�PHHWV�WKH�FUHGLW�FULWHULD�RI�)��
RU�DERYH�IRU�VKRUW�WHUP�LQYHVWPHQWV��,W�LV�WKH�&RXQFLO¶V�LQWHQWLRQ�WR�XVH�GHSRVLW�DQG���
RU� FDOO� DFFRXQWV� SURYLGHG� E\� /OR\GV� IRU� VKRUW� WHUP� OLTXLGLW\� UHTXLUHPHQWV� �H�J��
RYHUQLJKW�DQG�ZHHNHQG�LQYHVWPHQWV��DQG�EXVLQHVV�FRQWLQXLW\�DUUDQJHPHQWV��
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�
%DODQFHG�%XGJHW�5HTXLUHPHQW�

 
���7KH�&RXQFLO�FRPSOLHV�ZLWK�WKH�SURYLVLRQV�RI�6���RI�WKH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW�

�����WR�VHW�D�EDODQFHG�EXGJHW����
�
)XWXUH�,QWHUHVW�5DWHV�
 
���7KH� %DQN� RI� (QJODQG� FRQWLQXHV� WR� KROG� WKH� 2IILFLDO� %DVH� UDWH� DW� ������ � ,W� KDV�

UHPDLQHG�DW�WKLV�UDWH�VLQFH���0DUFK��������
�

���*LYHQ�WKH�FXUUHQW�HFRQRPLF�VLWXDWLRQ�LW�LV�GLIILFXOW�WR�IRUHFDVW�ZKHQ�WKH�EDVH�UDWH�ZLOO�
LQFUHDVH�� � 7KH� &RXQFLO� ZLOO� ZRUN�ZLWK� LWV� H[WHUQDO� IXQG�PDQDJHUV� WR� HQVXUH� WKDW� LW�
PD[LPLVHV� DOO� RI� LWV� UHWXUQV� RQ� LQYHVWPHQWV� LQ� OLQH� ZLWK� WKH� ODWHVW� LQIRUPDWLRQ�
DYDLODEOH��

�
���7KH�DYHUDJH� LQYHVWPHQW� LQWHUHVW� UDWHV�ZKLFK�DUH�H[SHFWHG� WR�DSSO\� WR� WKH�&RXQFLO¶V�

LQYHVWPHQWV�KDYH�EHHQ�GHWHUPLQHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�H[WHUQDO�IXQG�PDQDJHUV�
DQG�KDYH�EHHQ�LQFOXGHG�LQ�WKH�07)6�LQWHUHVW�SURMHFWLRQV�DUH�DV�IROORZV��

�
• ��������±�������
• ��������±�������
• ��������±�������
• ��������±�������
• ��������±�������
�

���$OWKRXJK� WKH� JRYHUQPHQWV� µIXQGLQJ� IRU� OHQGLQJ¶� VFKHPH� KDV� VWDUWHG� WR� EH� VFDOHG�
GRZQ��FKHDS�IXQGLQJ�IRU�EDQNV�DQG�EXLOGLQJ�VRFLHWLHV�FRQWLQXHV�WR�EH�DYDLODEOH��7KH�
HIIHFWV� RI� ZKLFK� DUH� VWLOO� KDYLQJ� PDMRU� DIIHFWHG� WKH� UDWHV� RI� UHWXUQ�� HVSHFLDOO\�
UHJDUGLQJ� ORQJHU�WHUP� LQYHVWPHQWV�� �&RQVHTXHQWO\�WKH�&RXQFLO¶V� LQWHUHVW�SURMHFWLRQV�
KDYH�UHGXFHG��

 
7RWDO�,QYHVWPHQWV�
 
���3OHDVH�VHH�WKH�IROORZLQJ�WDEOH�IRU�IXOO�GHWDLOV�RI�WKH�LQYHVWPHQWV�KHOG�E\�WKH�&RXQFLO�

DV�DW����'HFHPEHU�������
�
&RXQWHUSDUW\�1DPH� �� ,QWHUHVW� 'DWH� 'DWH�RI�
�� 9DOXH� 5DWH��� /RDQHG� 5HWXUQ�
�� �� �� �� ��
%$1.�2)�6&27/$1'�$&&2817� ��  �� ��
%DQN�RI�6FRWODQG�&RUSRUDWH�$FFRXQW� ���� ������ ���-XO���� ���'HF����
�� ��  �� ��
1$7:(67�$&&2817� ��  �� ��
1DW:HVW�/LTXLGLW\�6HOHFW�$FFRXQW� �������� ������ ���1RY���� ���'HF����
�� ��  �� ��
%$5&/$<6�$&&2817� ��  �� ��
%DUFOD\V�),%&$�$FFRXQW� ���������� ������ ���1RY���� ���'HF����
�� ��  �� ��
7(0325$5<�,19(670(176� ��  �� ��
3ULQFLSDOLW\�%XLOGLQJ�6RFLHW\� �������� ������ ���1RY���� ���-DQ����
3ULQFLSDOLW\�%XLOGLQJ�6RFLHW\� �������� ������ ���'HF���� ���-DQ����
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&RXQWHUSDUW\�1DPH� �� ,QWHUHVW� 'DWH� 'DWH�RI�
�� 9DOXH� 5DWH��� /RDQHG� 5HWXUQ�
�� �� �� �� ��
/OR\GV����GD\�$FFRXQW� ���������� ������ ���$SU���� ���'HF����
�� ��  �� ��
&'&0�0$1$*('�,19(670(176� ��  �� ��
1DWLRQDO�&RXQWLHV�%XLOGLQJ�6RFLHW\� ���������� ������ ���-XQ���� ���-XQ����
%DUFOD\V�&DSLWDO� ���������� ������ ���1RY���� ���0DU����
/OR\GV�76%�%DQN�3OF� ���������� ������ ���0D\���� ���0D\����
1RWWLQJKDP�%XLOGLQJ�6RFLHW\� ���������� ������ ���2FW���� ���2FW����
&R�RSHUDWLYH�%DQN� ���������� ������ ���2FW���� ���-DQ����
1RWWLQJKDP�%XLOGLQJ�6RFLHW\� ���������� ������ ���)HE���� ���)HE����
&O\GHVGDOH�%DQN� ���������� ������ ���0DU���� ���0DU����
&ORVH�%URV� ���������� ������ ���-XO���� ���-DQ����
/OR\GV�76%�%DQN�3OF� ���������� ������ ���1RY���� ���)HE����
�� ��  �� ��
727$/�9$/8(�2)�,19(670(176�+(/'� ����������� �� �� ��

 
&DSLWDO�)LQDQFH�
 
���7KH� ILQDQFLQJ� RI� WKH� &RXQFLO¶V� FDSLWDO� SURJUDPPH� LV� FRQVLGHUHG� E\� &DELQHW� DQG� LV�

UDWLILHG� E\� &RXQFLO�� ([WHUQDO� ILQDQFLQJ� LV� UHTXLUHG� WR� EH� LQOLQH� ZLWK� WKH� &RXQFLOV�
DSSURYHG� 7UHDVXU\�0DQDJHPHQW� DQG� ,QYHVWPHQW� 6WUDWHJ\� DQG� DSSURYHG� 3UXGHQWLDO�
,QGLFDWRUV��

 
7UHDVXU\�0DQDJHPHQW�&RGH�RI�3UDFWLFH�
 
���7KH� 7UHDVXU\� 0DQDJHPHQW� &RGH� RI� 3UDFWLFH� LV� WKH� VXEMHFW� RI� D� VHSDUDWH� UHSRUW�

DSSURYHG� E\� &RXQFLO�� � 7KH� &RGH� RI� 3UDFWLFH� XQGHUSLQV� WKH� 6WUDWHJ\� DQG� SURYLGHV�
IXUWKHU� GHWDLOV� UHJDUGLQJ� WKH� RSHUDWLRQDO� UHTXLUHPHQWV� DQG� SURFHVVHV� UHJDUGLQJ�
WUHDVXU\�PDQDJHPHQW�

�
3UXGHQWLDO�,QGLFDWRUV�
 
���7KH�&RXQFLO¶V�RYHUDOO�7UHDVXU\�0DQDJHPHQW�6WUDWHJ\�DQG�&RGH�RI�3UDFWLFH� OLQNV� LQWR�

WKH�&RXQFLO¶V�3UXGHQWLDO�,QGLFDWRUV�DQG�0LQLPXP�5HYHQXH�3URYLVLRQ�3ROLF\�ZKLFK�DUH�
VXEMHFW�WR�VHSDUDWH�UHSRUWV�WR�&RXQFLO���$�VXPPDU\�RI�WKH�WUHDVXU\�UHODWHG�LQGLFDWRUV�
LV�DV�IROORZV��

�
�� �������� �������� �������� ��������
75($685<�0$1$*(0(17�358'(17,$/�
,1',&$7256� �� �� �� ��
�� $SSURYHG� (VWLPDWH� (VWLPDWH� (VWLPDWH�
$XWKRULVHG�OLPLW�IRU�H[WHUQDO�GHEW���� �� �� � ��
%RUURZLQJ� ����������� ����������� ����������� �����������
2WKHU�ORQJ�WHUP�OLDELOLWLHV� ��� ��� ��� ���
727$/� ����������� ����������� ����������� �����������
�� �� �� � ��
2SHUDWLRQDO�ERXQGDU\�IRU�H[WHUQDO�GHEW���� �� �� � ��
%RUURZLQJ� ����������� ����������� ����������� �����������
2WKHU�ORQJ�WHUP�OLDELOLWLHV� ��� ��� ��� ���
727$/� ����������� ����������� ����������� �����������
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�� �������� �������� �������� ��������
75($685<�0$1$*(0(17�358'(17,$/�
,1',&$7256� �� �� �� ��
�� $SSURYHG� (VWLPDWH� (VWLPDWH� (VWLPDWH�
�� �� �� �� ��
0DWXULW\�6WUXFWXUH�RI�%RUURZLQJ� �� �� � ��
8SSHU�/LPLW�IRU���RI�ERUURZLQJ�PDWXULQJ�LQ�� �� �� � ��
� �8QGHU����0RQWKV� ���� ���� ���� ����
� �������\HDUV� ��� ��� ��� ���
� �������\HDUV� ��� ��� ��� ���
� ��������\HDUV� ��� ��� ��� ���
� �2YHU����\HDUV� ����� ����� ����� �����
7KH�ORZHU�OLPLW�IRU�DOO�SHULRGV�� ��� ��� ��� ���
�� �� �� � ��
8SSHU�OLPLW�IRU�IL[HG�LQWHUHVW�UDWH�H[SRVXUH� �� �� � ��
H[SUHVVHG�DV�D���RI�WRWDO�LQYHVWPHQWV������ ����� ����� ����� �����
�� �� �� � ��
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