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/$:�21�%8'*(76�&OHDQ�YHUVLRQ�
&KDSWHU��*(1(5$/�3529,6,216
$UWLFOH��

7KLV�/DZ�UHJXODWHV� WKH�SURFHGXUH� IRU�SUHSDUDWLRQ��DGRSWLRQ�DQG�H[HFXWLRQ�RI� WKH%XGJHW�RI� WKH�5HSXEOLF�RI�0DFHGRQLD� �LQ� WKH� IXUWKHU� WH[W��%XGJHW�RI� WKH�5HSXEOLF��� WKHEXGJHWV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�DQG�RI�WKH�FLW\�RI�6NRSMH��LQ�WKH�IXUWKHU�WH[W�EXGJHWV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�XQLWV���DQG�WKH�EXGJHWV�RI�WKH�IXQGV�
$UWLFOH��

7KH�EXGJHW�LV�DQ�DQQXDO�SODQ�IRU�ILQDQFLQJ�RI�WKH�DFWLYLWLHV�DQG�REOLJDWLRQV�RI�WKH5HSXEOLF� RI� 0DFHGRQLD�� WKH� ORFDO� VHOI�JRYHUQPHQW� 8QLWV� DQG� RI� WKH� IXQGV� DQG� LWFRPSULVHV� RI� WKH� DQQXDO� HVWLPDWH� RI� WKH� UHYHQXHV� DQG� RWKHU� LQFRPH� DV�ZHOO� DV� SODQ� RIH[SHQGLWXUH�DV�VSHFLILHG�
$UWLFOH��

7KH�DQQXDO�HVWLPDWH�UHIHUUHG�WR�LQ�$UWLFOH���RI�WKLV�/DZ�UHSUHVHQWV�D�ILVFDO�\HDU�RI��� PRQWKV�� VWDUWLQJ� -DQXDU\� �VW DQG� HQGLQJ� 'HFHPEHU� ��VW HDFK� FDOHQGDU� \HDU� DQG� LVDSSOLFDEOH�RQO\�IRU�WKH�ILVFDO�\HDU�IRU�ZKLFK�LW�KDV�EHHQ�DGRSWHG�
$UWLFOH��

7KH�EXGJHW�VXILFLW��LQ�WHUPV�RI�WKLV�/DZ�UHSUHVHQWV�WKH�GLIIHUHQFH�EHWZHHQ�SODQQHGUHYHQXHV� �ORDQV� QRWZLWKVWDQGLQJ�� DQG� SODQQHG� H[SHQGLWXUH� �ZKHQ� UHYHQXHV� H[FHHGH[SHQGLWXUH��� DQG� EXGJHW� GHILFLW� UHSUHVHQWV� WKH� GLIIHUHQFH� EHWZHHQ� SODQQHG� UHYHQXHV�ORDQV�QRWZLWKVWDQGLQJ��DQG�SODQQHG�H[SHQGLWXUH��ZKHQ�H[SHQGLWXUHV�H[FHHG�UHYHQXHV���
$UWLFOH��

%XGJHW�XVHUV��LQ�WHUPV�RI�WKLV�/DZ�UHSUHVHQW�WKH�XVHUV�RI�WKH�IXQGV�RI�WKH�%XGJHWRI�WKH�5HSXEOLF�IURP�WKH�OHJLVODWLYH��H[HFXWLYH�DQG�MXGLFLDO�DXWKRULWLHV��LQ�WKH�IXUWKHU�WH[W�%XGJHW�XVHUV��8QLWV�XVHUV� RI� WKH� IXQGV� RI� WKH� %XGJHW� RI� WKH� 5HSXEOLF�� LQ� WHUPV� RI� WKLV� /DZUHSUHVHQW�WKH�LQVWLWXWLRQV�LQ�WKH�ILHOGV�RI�HGXFDWLRQ��FXOWXUH��SURWHFWLRQ�RI�FKLOGUHQ��VRFLDOSURWHFWLRQ�� VFLHQFH� DQG� VSRUW�� � WKDW� DUH� ILQDQFHG� WKURXJK� WKH� XVHU� RI� WKH� %XGJHW� RI� WKH5HSXEOLF�RI�WKDW�ILHOG��LQ�WKH�IXUWKHU�WH[W��XQLW�XVHUV��



³2IILFLDO�*D]HWWH�RI�WKH�50´�QR�������RI� 0D\���������XQRIILFLDO�WUDQVODWLRQ�

�

$UWLFOH��
$OO�UHYHQXHV�RI�WKH�XVHUV�DQG�WKHLU�XQLW�XVHUV��WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�DQGWKH�IXQGV�DUH�UHJLVWHUHG�LQ�WKHLU�EXGJHWV�/LDELOLWLHV� DQG� H[SHQVHV� DUH� H[HFXWHG� LQ� FRPSOLDQFH� ZLWK� WKH� UHJXODWLRQVSHUWDLQLQJ�WR�WKHLU�H[HFXWLRQ��DQG�ZLWKLQ�WKH�HVWLPDWHG�H[SHQVHV�LQ�WKHLU�EXGJHWV�

$UWLFOH��
,Q� WKH�SURFHGXUH� IRU�SURSRVLQJ� DGRSWLRQ� RI� D� QHZ� UXOH� RU� UHJXODWLRQ� WKDW�ZRXOGOHDG�WR�FUHDWLRQ�RI�QHZ�RU�DGGLWLRQDO�OLDELOLWLHV�IRU�WKH�%XGJHW�RI�WKH�5HSXEOLF��WKH�EXGJHWXVHUV��DUH�REOLJHG�WR�REWDLQ�D�SRVLWLYH�RSLQLRQ�IURP�WKH�0LQLVWU\�RI�)LQDQFH��DQG�DWWDFK�LWWR�WKH�SURSRVDOV�DV�D�FRQVWLWXHQW�HOHPHQW�1R� UXOH� RU� UHJXODWLRQ� WRZDUGV� UHGXFWLRQ� RI� UHYHQXHV� RU� FUHDWLRQ� RI� QHZ� RUDGGLWLRQDO� OLDELOLWLHV� IRU� WKH� FXUUHQW�%XGJHW� RI� WKH�5HSXEOLF� VKDOO� EH� HQDFWHG� XQOHVV� WKHUHTXLUHG�IXQGV�KDYH�EHHQ�SURYLGHG�WR�WKDW�HIIHFW�

$UWLFOH��)RU� WKH�SXUSRVHV�RI� WKLV� ODZ��EXGJHW� GRFXPHQW� VKDOO�PHDQ��EDODQFH�RI� UHYHQXHVDQG� H[SHQGLWXUH�� IXQFWLRQDO� FODVVLILFDWLRQ� RI� H[SHQGLWXUH�� EDODQFH� E\� LWHPV�RUJDQL]DWLRQDO� FODVVLILFDWLRQ��� VHSDUDWH� SDUW� RI� EXGJHWV� VKRZLQJ� VHSDUDWH� XVHUV� DQGH[SHQGLWXUH� SXUSRVHV� � �HFRQRPLF� DQG� SURJUDP� FODVVLILFDWLRQ��� � H[SODQDWLRQ� RI� EXGJHWV�VRXUFHV� IRU� FRYHULQJ� EXGJHW� GHILFLWV�� IXQGV� QHFHVVDU\� IRU� WKH� IROORZLQJ� WZR� \HDUV� DQGUHJXODWLRQ�SHUWDLQLQJ�WR�WKH�H[HFXWLRQ�RI�EXGJHWV�7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�LVVXH�WKH�FODVVLILFDWLRQ�RI�UHYHQXHV�DQG�H[SHQGLWXUH�
$UWLFOH��

7KH� XVHUV� DQG� WKH� XQLW� XVHUV� RI� WKH� PHDQV� RI� WKH� %XGJHW� RI� WKH� 5HSXEOLF�� WKH)XQGV��WKH�XVHUV�RI�WKH�IXQGV�DQG�WKH�XQLWV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�FDQ�RSHQ�DFFRXQWVLQ�WKH�1DWLRQDO�%DQNV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�RU�VRPH�RWKHU�EDQN�DV�GHWHUPLQHG�E\WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�7KH�IXQGV��RI�WKH�%XGJHW�RI�WKH�5HSXEOLF��RI�WKH�EXGJHW�XVHUV�DQG�WKHLU�XQLW�XVHUVDV�ZHOO�DV�WKH�IXQGV�RI�WKH�EXGJHWV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�DQG�WKH�)XQGV��DUHGHSRVLWHG�ZLWK�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�RU�VRPH�RWKHU�EDQN��DVGHWHUPLQHG�E\�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�)RU�RSHQLQJ�RI�DQ�DFFRXQW�IRU�WKH�HQWLWLHV�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOHD�SULRU�FRQVHQW�RI�WKH�0LQLVWHU�RI�)LQDQFH�LV�QHHGHG�)RU�RSHQLQJ�DFFRXQWV�IRU�WKH�XVHUV�DQG�WKH�XQLW�XVHUV�RI�WKH�PHDQV�RI�WKH�%XGJHW�DV� ZHOO� DV� IRU� SHUIRUPLQJ� ILQDQFLDO� VHUYLFHV�� WKH� 0LQLVWHU� RI� )LQDQFH� VKDOO� FRQFOXGHDJUHHPHQWV�ZLWK�WKH�ILQDQFLDO�LQVWLWXWLRQV�
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%8'*(7�2)�7+(�5(38%/,&
$UWLFOH���

7KH�EXGJHW�RI�WKH�5HSXEOLF�LV�PDGH�XS�RI�WKH�XVHU¶V�IXQGV��DV�ZHOO�DV�WKH�EXGJHWVRI�WKH�3HQVLRQ�DQG�'LVDELOLW\�,QVXUDQFH�)XQG��WKH�+HDOWK�,QVXUDQFH�)XQG��WKH�5RDG�)XQG�WKH�:DWHU�)XQG��WKH�)XQG�IRU�3URWHFWLRQ�DQG�3URPRWLRQ�RI�WKH�(QYLURQPHQW�DQG�1DWXUH�DQG�WKH�1DWLRQDO�(PSOR\PHQW�%XUHDX�
7KH�%XGJHW�RI� WKH�5HSXEOLF�DOVR�LQFOXGHV�WKH� UHYHQXHV�DQG�H[SHQGLWXUHV�FUHDWHGWKURXJK�DGGLWLRQDO�DFWLYLWLHV�ZKLFK�DUH�QRW� ILQDQFHG�IURP�WKH�EXGJHW�RI� WKH�5HSXEOLF�RI0DFHGRQLD��LQ�WKH�IXUWKHU�WH[W��VHOI�ILQDQFHG�DFWLYLWLHV��7KH�)XQGV�RI�SDUDJUDSK���RI�WKLV�DUWLFOH�PD\�QRW�VKRZ�DQ\�EXGJHW�GHILFLW�

$UWLFOH���
5HYHQXHV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF�DUH�JHQHUDWHG�IURP�D� 7D[HV� SURILW�WD[�� SHUVRQDO�LQFRPH�WD[�� YDOXH�DGGHG�WD[�DQG�H[FLVH�WD[��DQG� RWKHU�WD[HV�GHWHUPLQHG�E\�ODZ�E� &XVWRPV�DQG�RWKHU�FKDUJHV��WD[HV�LQ�LQWHUQDWLRQDO�H[FKDQJH�DQG�WUDQVDFWLRQV��F� )HHV� DGPLQLVWUDWLYH�IHHV�� FRXUW�IHHV�G� ,QFRPHV�QRW�UHVXOWLQJ�IURP�WD[HV� LQFRPHV�IURP�HQWHUSULVHV¶�GLYLGHQGV�� PRQHWDU\�SHQDOWLHV�� LQFRPHV�IURP�LQWHUHVWV�EDVHG�RQ�DSSURYHG�ORDQV�� LQFRPHV�IURP�LQWHUHVWV�EDVHG�RQ�GHSRVLWHG�PHDQV�� LQFRPHV�EDVHG�RQ�H[FHVVHV�RYHU�H[SHQGLWXUHV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI0DFHGRQLD�� RWKHU�SXEOLF�SD\PHQWV�GHWHUPLQHG�E\�ODZ�H� ,QFRPHV�IURP�GRQDWLRQV�UHFHLYHG�IURP�ZLWKLQ�WKH�FRXQWU\�DQG�IURP�DEURDG��SUHVHQWHGLQ�JRRGV�DQG�PRQH\��I� 2WKHU� LQFRPHV� WR� WKH�%XGJHW�RI� WKH�5HSXEOLF��RQ�RWKHU�EDVHV�� LQ�FRPSOLDQFH�ZLWK�DODZ�

%HVLGHV� WKH� UHYHQXHV�� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�$UWLFOH�� UHYHQXHV� WR� WKH%XGJHW�RI�WKH�5HSXEOLF�DUH�DOVR�LQFRPHV�EDVHG�RQ�WDNLQJ�GRPHVWLF�DQG�IRUHLJQ�ORDQV��E\ZKLFK�WKH�EXGJHW�GHILFLW�LV�EHLQJ�ILQDQFHG�
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$UWLFOH���
5HYHQXHV�RI�WKH�)XQGV¶�EXGJHWV�ZLWKLQ�WKH�%XGJHW�RI�WKH�5HSXEOLF�DUH�JHQHUDWHG�IURP�� FRQWULEXWLRQV�� DOORZDQFHV�� EXGJHW�WUDQVIHUV�� UHYHQXHV�IURP�GRPHVWLF�DQG�IRUHLJQ�GRQDWLRQV��LQ�JRRGV�DQG�PRQH\���DQG� RWKHU�UHYHQXHV�RQ�RWKHU�EDVHV�DV�GHWHUPLQHG�E\�ODZ��7HPSRUDU\�ODFN�RI�UHYHQXHV�RIWKH�)XQGV¶�EXGJHWV�GXULQJ�WKH�\HDU� LV�FRYHUHG�E\�ERUURZLQJ�IURP�WKH�%XGJHW�RI� WKH5HSXEOLF�

$UWLFOH���
([SHQGLWXUHV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF�DUH�PDGH�XS�RI�� FXUUHQW� H[SHQGLWXUHV� �VDODULHV�� ZDJHV� DQG� DOORZDQFHV�� H[SHQVHV� IRU� JRRGV� DQGVHUYLFHV��FXUUHQW�WUDQVIHUV�DQG�LQWHUHVW�SD\PHQWV��� FDSLWDO�H[SHQGLWXUH��SXUFKDVH�RI�FDSLWDO�JRRGV�DQG�FDSLWDO�WUDQVIHUV�� OHQGLQJ�DQG�SXUFKDVH�RI�VHFXULWLHV��DQG� UHSD\PHQW�RI�SULQFLSDOV�RI�GRPHVWLF�DQG�IRUHLJQ�ORDQV�

$UWLFOH���
7KH� GHILFLW� RI� WKH� %XGJHW� RI� WKH� 5HSXEOLF� LV� ILQDQFHG� WKURXJK� GRPHVWLF� DQGIRUHLJQ�ERUURZLQJ��LVVXDQFH�RI�WUHDVXU\�ELOOV�DQG�ERQGV�

$UWLFOH���
)RU� WKH� SXUSRVH� RI� PDQDJLQJ� WKH� ILQDQFLDO� UHVRXUFHV� RI� WKH� %XGJHW� RI� WKH5HSXEOLF�� D� 6LQJOH� 7UHDVXU\� VKDOO� EH� IRXQGHG� DW� WKH� 0LQLVWU\� RI� )LQDQFH� ZKLFK� ZLOOSHUIRUP�WKH�IROORZLQJ�DFWLYLWLHV�� PDQDJLQJ�WKH�H[SHQGLWXUH�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF�� PDNHV�FXUUHQW�SURMHFWLRQV�RI�WKH�UHYHQXHV�DQG�H[SHQGLWXUHV�� PDQDJLQJ�WKH�GHEW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�� NHHSV�WKH�PDLQ�ERRN�RI�WKH�WUHDVXU\�� PDNHV� UHSRUWV� IRU� FROOHFWLRQ� RI� UHYHQXHV�� IRU� H[HFXWLQJ� WKH� H[SHQGLWXUH�� DVZHOO�DV�RWKHU�UHSRUWV�DQG� SHUIRUPV�RWKHU�RSHUDWLRQDO�DFWLYLWLHV�
0RUH� GHWDLOHG� SURYLVLRQV� IRU� WKH� PDQQHU� RI� RSHUDWLRQ� RI� WKH� 7UHDVXU\� VKDOO� EHGHWHUPLQHG�E\�WKH�0LQLVWHU�RI�)LQDQFH�

$UWLFOH���
7KH�UHYHQXHV�DQG�H[SHQGLWXUHV�WUDQVDFWLRQV�DUH�UHJLVWHUHG�LQ��WKH�PDLQ�UHJLVWU\ERRN�NHSW�E\�WKH�6LQJOH�7UHDVXU\�
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7KH�IRUP��WKH�FRQWHQWV�DQG�WKH�PDQQHU�RI�NHHSLQJ�WKH�PDLQ�UHJLVWU\�ERRN�DUHGHWHUPLQHG�E\�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�$�VHSDUDWH�UHJLVWHU�LV�NHSW�IRU�WKH�XVHUV�DQG�XQLW�XVHUV�RI�WKH�IXQGV�RI�WKH�%XGJHWRI�WKH�5HSXEOLF�7KH�PDQQHU�RI�NHHSLQJ�WKH�UHJLVWHU�RI�SDUDJUDSK���RI�WKLV�DUWLFOH�LV�GHWHUPLQHG�E\WKH�0LQLVWHU�RI�)LQDQFH�
%8'*(76�2)�/2&$/�6(/)�*29(510(17�81,76

$UWLFOH���
/RFDO� VHOI�JRYHUQPHQW� 8QLWV� SUHSDUH�� SURSRVH� DQG� DGRSW� WKHLU� EXGJHWVLQGHSHQGHQWO\�DQG�LQ�FRPSOLDQFH�ZLWK�WKLV� ODZ�DQG�RWKHU� UHJXODWLRQ��RQ�WKH�EDVLV�RI� WKHPDFURHFRQRPLF�DJJUHJDWHV��%XGJHWV�RI�ORFDO�VHOI�JRYHUQPHQW�8QLWV�PXVW�EH�SUHSDUHG�LQDFFRUGDQFH� ZLWK� WKH� LQVWUXFWLRQV� JLYHQ� E\� WKH� 0LQLVWHU� RI� )LQDQFH� SHUWDLQLQJ� WR� WKHFODVVLILFDWLRQ�RI�UHYHQXHV�DQG�H[SHQGLWXUHV�%XGJHWV� RI� ORFDO� VHOI�JRYHUQPHQW� 8QLWV� PXVW� EH� EDODQFHG� L�H�� VKRXOG� QRW� KDYHEXGJHW�GHILFLW�/RFDO�VHOI�JRYHUQPHQW�8QLWV�VKDOO�VXEPLW�WKHLU�EXGJHWV�WR�WKH�0LQLVWU\�RI�)LQDQFHZLWKLQ����GD\V�RI�WKH�SUHSDUDWLRQ�RI�WKH�EXGJHWV�VR�WKDW�WKH�RYHUDOO�SXEOLF�H[SHQGLWXUH�LQWKH�5HSXEOLF�RI�0DFHGRQLD�PD\�EH�PRQLWRUHG�

$UWLFOH���
7KH�%XGJHW� RI� WKH� ORFDO� VHOI�JRYHUQPHQW�8QLWV� LV� PDGH� XS� RI� WKH� IXQGV� RI� WKHFRXQFLO��WKH�0D\RU�DQG�WKH�DGPLQLVWUDWLYH�ERGLHV���DV�ZHOO�DV�WKH�EXGJHWV�RI��WKH�)XQG�IRUFRPPXQDO� DFWLYLWLHV�� VWUHHW� OLJKWLQJ� DQG� FLW\� UHQW�� WKH� 5RDG� )XQG�� WKH� )XQG� IRU� SXEOLFJUHHQ�DUHDV��WKH�)RUHVWU\�)XQG�DQG�RWKHU�)XQGV�7KH�%XGJHW� UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV� DUWLFOH� DOVR� LQFOXGHV� WKH� UHYHQXHVDQG�H[SHQGLWXUHV�FUHDWHG�WKURXJK�DGGLWLRQDO�DFWLYLWLHV�RI�WKH�XVHUV�ZKLFK�DUH�QRW�ILQDQFHGIURP� WKH� EXGJHW� RI� WKH� ORFDO� VHOI�JRYHUQPHQW� 8QLWV� �LQ� WKH� IXUWKHU� WH[W�� VHOI�ILQDQFHGDFWLYLWLHV��

$UWLFOH���
7KH� 0D\RU� RI� WKH� ORFDO� VHOI�JRYHUQPHQW� 8QLW� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� DQGVXEPLVVLRQ�RI�WKH�EXGJHW�WR�WKH�&RXQFLO�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLW�IRU�DGRSWLRQ�

$UWLFOH���
/RFDO�VHOI�JRYHUQPHQW�8QLWV�VKDOO�HVWDEOLVK�GHSDUWPHQWV�IRU�NHHSLQJ�UHFRUGV�RI�UHYHQXHVDQG�H[SHQGLWXUH�DQG�IRU�DSSURYDO�RI�SD\PHQWV�ZLWKLQ�WKH�FDVK�DYDLODEOH�
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$UWLFOH���
5HYHQXHV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�DUH�JHQHUDWHG�IURP�D� 7D[HV� SURSHUW\�WD[�� WD[�RQ�LQKHULWDQFH�DQG�JLIW�� WD[�RQ�WXUQRYHU�RI�LPPRYDEOH�SURSHUW\�DQG�ULJKWV�E� )HHV� FRPPXQDO�IHHV�F� $GGLWLRQDO� LQFRPHV� IURP� WKH�%XGJHW� RI� WKH�5HSXEOLF�� LQ� FRPSOLDQFH�ZLWK� D� VSHFLDOODZG� ,QFRPHV�IURP�GRPHVWLF�DQG�IRUHLJQ�GRQDWLRQV��LQ�JRRGV�DQG�PRQH\�H� 2WKHU� LQFRPHV� WXUQHG� RYHU� WR� WKH� EXGJHWV� RI� WKH� ORFDO� VHOI�JRYHUQPHQW� 8QLWV�� LQFRPSOLDQFH�ZLWK�D�ODZ�

%HVLGHV� WKH� UHYHQXHV� UHIHUUHG� WR� LQ� SDUDJUDSK� �� RI� WKLV� DUWLFOH�� UHYHQXHV� WR� WKHEXGJHWV�RI�WKH� ORFDO�VHOI�JRYHUQPHQW�XQLWV�DUH�DOVR�LQFRPHV�EDVHG�RQ�WDNLQJ�ORDQV�IURPWKH�%XGJHW�RI�WKH�5HSXEOLF�
$UWLFOH���

7KH�UHYHQXHV�RI�WKH�FLW\�RI�6NRSMH�DQG�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�RQ�WKHWHUULWRU\� RI� WKH� FLW\� DUH� GHWHUPLQHG� DV� H[FHSWLRQ� IURP� WKH� DUWLFOH� ��� RI� WKLV� ODZ�� DVIROORZV�2ULJLQDO� UHYHQXHV� RI� WKH� FLW\� RI� 6NRSMH�� DV� D� VHSDUDWH� 8QLW� RI� ORFDO� VHOI�JRYHUQPHQW��DUH�GHWHUPLQHG�DV�������RI�WKH�UHYHQXHV�UHIHUUHG�WR�LQ�SDUDJUDSK����OLQHV�D�DQG�E��RI�DUWLFOH����RI�WKLV�/DZ��JHQHUDWHG�RQ�WKH�WHUULWRU\�RI�WKH�FLW\�2ULJLQDO� UHYHQXHV� RI� ORFDO� VHOI�JRYHUQPHQW�8QLWV� RQ� WKH� WHUULWRU\� RI� WKH� FLW\� RI6NRSMH� DUH� GHWHUPLQHG� EDVHG� RQ� WKHLU� SDUWLFLSDWLRQ� LQ� WKH� RYHUDOO� SDUWLFLSDWLRQ� LQ� WKHRYHUDOO�QXPEHU�RI�FLWL]HQV�DW�WKH�OHYHO�RI�PXQLFLSDOLW\�LQ�ZKLFK�WKH\�ZHUH�JHQHUDWHG�
$UWLFOH���

5HYHQXHV�RI�ORFDO�VHOI�JRYHUQPHQW�8QLWV�PHQWLRQHG�LQ�DUWLFOHV����DQG����RI� WKLVODZ�DUH�SDLG�RQ�WKH�GHWHUPLQHG�VLQJOH�DFFRXQWV�RI�WKH�PXQLFLSDOLWLHV�LQ�ZKLFK�WKH\�ZHUHJHQHUDWHG�5HYHQXHV�RI� ORFDO�VHOI�JRYHUQPHQW�8QLWV�RQ� WKH� WHUULWRU\�RI� WKH�5HSXEOLF�RI�0DFHGRQLDDUH�VSHQW�SUR�UDWD�DV�IROORZV�� ��� �� E\� WKH� WKHLU� SDUWLFLSDWLRQ� LQ� WKH� RYHUDOO� QXPEHU� RI� FLWL]HQV� DW� WKH� OHYHO� RIPXQLFLSDOLW\�LQ�ZKLFK�WKH\�ZHUH�JHQHUDWHG�� ���� E\� WKHLU� SDUWLFLSDWLRQ� LQ� WKH� RYHUDOO� QXPEHU� RI� VHWWOHPHQWV� DW� WKH� OHYHO� RIPXQLFLSDOLW\�LQ�ZKLFK�WKH\�ZHUH�JHQHUDWHG��DQG� ����E\�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�RYHUDOO�VTXDUH�PLOHDJH�DW�WKH�OHYHO�RI�PXQLFLSDOLW\�LQZKLFK�WKH\�ZHUH�JHQHUDWHG�
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$UWLFOH���
([SHQGLWXUHV�RI�WKH�EXGJHWV�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�EXGJHWV�DUH�PDGHXS�RI�� FXUUHQW�H[SHQGLWXUHV��VDODULHV��ZDJHV�DQG�DOORZDQFHV��SXUFKDVH�RI�JRRGV�DQG�VHUYLFHV�FXUUHQW�WUDQVIHUV�DQG�LQWHUHVW�SD\PHQWV��� FDSLWDO�H[SHQGLWXUHV��SXUFKDVH�RI�FDSLWDO�JRRGV�DQG�FDSLWDO�WUDQVIHUV���DQG� SD\PHQW�RI�ORDQ�SULQFLSDOV�

35(3$5$7,21��68%0,66,21�$1'�$'237,21�2)�7+(�%8'*(76
$UWLFOH���

3UHSDUDWLRQ�RI�WKH�EXGJHWV�LV�FDUULHG�RXW�EDVHG�RQ�WKH�PDFURHFRQRPLF�SROLF\�DQGWKH�SURMHFWLRQ�RI� WKH�PDFURHFRQRPLF�DJJUHJDWHV� IRU� WKH� \HDU� IRU�ZKLFK� WKH�EXGJHWV� DUHEHLQJ�DGRSWHG�7KH�0LQLVWHU�RI�)LQDQFH�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI� WKH�SURSRVDO�RI� WKH%XGJHW�RI� WKH�5HSXEOLF�RI�0DFHGRQLD�DQG� IRU� LWV� VXEPLVVLRQ� WR� WKH�*RYHUQPHQW�RI� WKH5HSXEOLF�RI�0DFHGRQLD�
$UWLFOH���

$�UHSRUW�RQ�WKH�ILVFDO�FRQGLWLRQ�RI�WKH�FXUUHQW�ILVFDO�\HDU�VKDOO�EH�SUHSDUHG�E\�WKH0LQLVWHU�RI�)LQDQFH��ZKR�VKDOO�SURSRVH�WKH�GLUHFWLYHV�DQG�REMHFWLYHV�RI�WKH�ILVFDO�SROLF\�DV� ZHOO� DV� WKH� PDLQ� FDWHJRULHV� RI� WKH� HVWLPDWHG� UHYHQXHV� DQG� H[SHQGLWXUHV� IRU� WKHIROORZLQJ� EXGJHW� \HDU�� DQG� VKDOO� VXEPLW� LW� WR� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI0DFHGRQLD��LQ�WKH�IXUWKHU�WH[W��*RYHUQPHQW��LQ�WKH�PRQWK�RI�$SULO�RI�WKH�FXUUHQW�\HDU��IRUWKH�IROORZLQJ�\HDU�%DVHG�RQ�WKH�FRQILUPHG�*RYHUQPHQW�VWDQGV��WKH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHSDUHD� FLUFXODU� WKDW�ZLOO� LQFOXGH� WKH�PDLQ�GLUHFWLYHV� IRU�SUHSDUDWLRQ�RI� WKH�EXGJHWV� DQG� VKDOOVXEPLW�LW�WR�WKH�EXGJHW�XVHUV��WR�WKH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQW�DQG�WR�WKH�)XQGV�LQ�WKHPRQWK�RI�$SULO�7KH� FLUFXODU�� UHIHUUHG� WR� LQ� SDUDJUDSK� �� IURP� WKLV� DUWLFOH�� VKDOO� LQFOXGH� WKHDFWLYLWLHV�DQG�WDVNV�WR�EH�FDUULHG�GXULQJ�WKH�ILVFDO�\HDU��WKH�PHWKRGRORJ\�IRU�SUHSDUDWLRQRI� WKH�XVHUV¶�EXGJHWV��NH\�SDUDPHWHUV��SURFHGXUH�DQG� WLPH�SHULRG� IRU�SUHSDUDWLRQ�RI� WKHEXGJHWV����DV�ZHOO�DV�LQGLFDWLYH�WRWDO�H[SHQGLWXUHV�IRU�HDFK�XVHU��ZKLFK�VKRXOG�LQFOXGH�DQHVWLPDWH�E\�W\SHV�DQG�WKH�QHFHVVDU\�LQIRUPDWLRQ�WKDW�LV�VXSSOLHG�WR�WKH�EXGJHW�
$UWLFOH���

7KH�LQIRUPDWLRQ�UHIHUUHG�WR�LQ�DUWLFOH�����SDUDJUDSK���RI�WKLV�/DZ�VKDOO�FRQWDLQ�� UHYLHZ�RI�WKH�DFWLYLWLHV�DQG�WDVNV�WKDW�DUH�WR�EH�FDUULHG�GXULQJ�WKH�ILVFDO�\HDU��SURJUDPDFWLYLWLHV��� HVWLPDWH�RI�WKH�H[SHQGLWXUHV�IRU�WKH�ILVFDO�\HDU��DFFRUGLQJ�WR�H[SHQGLWXUHV¶�LWHPV�DQGVXE�LWHPV�
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� HVWLPDWH� RI� WKH� H[SHQGLWXUHV� IRU� WKH� IROORZLQJ� WZR� ILVFDO� \HDUV�� DFFRUGLQJ� WRH[SHQGLWXUHV¶�FDWHJRULHV��VXE�FDWHJRULHV�DQG�LWHPV�� UHYLHZ� RI� UHTXLUHG� H[SHQGLWXUHV� IRU� QHFHVVDU\� ZRUNLQJ� IRUFH� IRU� H[HFXWLRQ� RI� WKHXVHUV¶�IXQFWLRQV�� SURSRVDOV� FRQWDLQLQJ� IXWXUH� OLDELOLWLHV� RU� H[SHQGLWXUHV� IRU� VHYHUDO� \HDUV�� LQFOXGLQJLQYHVWLQJ�SURMHFWV��SUHVHQWHG�VHSDUDWHO\��DQG� HVWLPDWH� RI� H[SHQGLWXUHV� SDLG� RXW� RI� WKH� UHYHQXHV� JHQHUDWHG� WKURXJK� VHOI� ILQDQFHGDFWLYLWLHV�E\�H[SHQGLWXUH�LWHPV�DQG�VXE�LWHPV�%HVLGH� WKH� LQIRUPDWLRQ�UHIHUUHG� WR� LQ�SDUDJUDSK���RI� WKLV�DUWLFOH�� WKH�XVHUV�VKDOO��QRWDQ\�ODWHU�WKDQ�-XQH���WK��VXEPLW�DQ�H[SODQDWLRQ�IRU� WKH�VL]H�RI� WKH�DPRXQWV�DFFRUGLQJ�WRSRVLWLRQV��IRU�WKH�SXUSRVH�RI�DQDO\]LQJ�DQG�FRQWURO�RI�DOO�EXGJHW�SURSRVDOV�E\�WKH�0LQLVWU\RI�)LQDQFH� $UWLFOH���
7KH�0LQLVWU\�RI�)LQDQFH�VKDOO�HYDOXDWH�WKH�3URSRVDOV�UHFHLYHG�IURP�WKH�XVHUV�IURPWKH�SHUVSHFWLYH�RI�HIILFLHQF\��SULRULW\�DQG�UDWLRQDOLW\�DQG�VKDOO�DGMXVW� WKH�SURJUDPV�ZLWKWKH�XVHUV�IURP�WKH�DVSHFW�RI�WKH�IXQGV�QHHGHG�IRU�WKHLU�LPSOHPHQWDWLRQ�%DVHG� RQ� WKH� DGMXVWPHQWV� PDGH� ZLWK� WKH� XVHUV�� WKH� 0LQLVWU\� RI� )LQDQFH� VKDOOSUHSDUH�WKH�3URSRVDO�%XGJHW�RI�WKH�5HSXEOLF�DQG�H[SODQDWLRQ�RI�WKH�%XGJHW��ZKLFK�VKDOOFRQWDLQ�� � PDFURHFRQRPLF� SDUDPHWHUV� IRU� WKH� IROORZLQJ� ILVFDO� \HDU�� OLPLWV� RI� HVWLPDWHGUHYHQXHV�DQG�H[SHQGLWXUHV�IRU�WKH�IROORZLQJ�ILVFDO�\HDU��GDWD�RQ�WKH�UHTXHVWV�VXEPLWWHG�E\WKH�XVHUV��GLIIHUHQW�VWDQGV�LQ�WKH�QHJRWLDWLRQV��JHQHUDO�GDWD�RQ�WKH�SODQQHG�UHYHQXHV�DQGH[SHQGLWXUHV�FUHDWHG� WKURXJK� VHOI�ILQDQFHG� DFWLYLWLHV� DQG� H[SODQDWLRQ�RI� WKH�PHWKRGV�RIGHILFLW� ILQDQFLQJ�� LI� SURYLVLRQV� KDYH� EHHQ�PDGH� WR� WKDW� HIIHFW��7KH�0LQLVWU\� RI� )LQDQFHVKDOO�VXEPLW�WKH�3URSRVDO�%XGJHW�RI�WKH�5HSXEOLF�WR�WKH�*RYHUQPHQW�DW�WKH�EHJLQQLQJ�RI2FWREHU�,Q�FDVH�WKDW�QR�UHFRQFLOLDWLRQ�KDV�EHHQ�UHDFKHG�LQ�WKH�SURFHGXUH�IRU�UHFRQFLOLDWLRQRI�WKH�XVHUV¶�SURSRVDOV��WKH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHSDUH�D�UHSRUW�DQG�VXEPLW�LW�WR�WKH*RYHUQPHQW��IRU�WKH�SXUSRVH�RI�GHFLVLRQ�PDNLQJ�

$UWLFOH���
7KH�*RYHUQPHQW�VHWV� WKH�3URSRVDO�%XGJHW�RI� WKH�5HSXEOLF�DQG�VXEPLWV� LW� WR� WKH3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�QRW�ODWHU�WKDQ�WKH�PLGGOH�RI�1RYHPEHU�IRU�WKHSXUSRVH�RI�LWV�DGRSWLRQ�7KH�3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�FDQ�QRW�UHYLHZ�WKH�3URSRVDO�%XGJHWRI�WKH�5HSXEOLF�EHIRUH����GD\V�KDYH�SDVVHG�VLQFH�WKH�GD\�RI�3URSRVDO¶V�VXEPLVVLRQ�WR�WKH0HPEHUV�RI�WKH�3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�7KH� 0LQLVWHU� RI� )LQDQFH� LV� REOLJHG� WR� SUHVHQW� WKH� 3URSRVDO� %XGJHW� LQ� WKH3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

$UWLFOH���
%XGJHWV�RI�WKH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQWV�DQG�RI�WKH�)XQGV�VKDOO�EH�SUHSDUHGDQG�DGRSWHG�LQ�WKH�WLPH�SHULRG�GHWHUPLQHG�IRU�SUHSDUDWLRQ�DQG�DGRSWLRQ�RI�WKH�%XGJHW�RIWKH�5HSXEOLF�
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$UWLFOH���
7KH�3URSRVDO�%XGJHW�RI�WKH�5HSXEOLF�FRQWDLQV��� %DODQFH�RI�EXGJHW�UHYHQXHV�DQG�H[SHQGLWXUHV�ZLWK�� UHYHQXH�LWHPV��DUWLFOH����������������DQG�����DQG� H[SHQGLWXUH�LWHPV��DUWLFOH����DQG������� )XQFWLRQDO�FODVVLILFDWLRQ�RI�H[SHQGLWXUH��� ,WHPL]HG�H[SHQGLWXUH��� 6HSDUDWH�SDUW�RI�WKH�EXGJHW�E\�XVHUV�ZLWK�� H[SHQGLWXUHV�JHQHUDWHG�LQ�WKH�SUHYLRXV�ILVFDO�\HDU�� DSSURYHG�DQG�DXGLWHG�H[SHQGLWXUH�IRU�WKH�FXUUHQW�ILVFDO�\HDU�� HVWLPDWH� RI� WKH� IROORZLQJ� ILVFDO� \HDU� VKRZQ� E\� WKH� HFRQRPLF� DQG� SURJUDPFODVVLILFDWLRQ�DW�WKH�OHYHO�RI�VXE�LWHPV��DQG� HVWLPDWH� RI� OLDELOLWLHV� IRU� WKH� IROORZLQJ� WZR� \HDUV� SUHVHQWHG� DW� WKH� OHYHO� RI� VXE�FDWHJRULHV��� (VWLPDWH� RI� WKH� PD[LPXP� DPRXQW� LQ� ZKLFK� ERUURZLQJ� LV� DOORZHG� DQG� JXDUDQWHHVLVVXHG�GXULQJ�WKH�FXUUHQW�ILVFDO�\HDU��� %RUURZLQJ�OLPLW�IRU�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLWV�LQ�WKH�FXUUHQW�ILVFDO�\HDU��DQG�� 3URSRVDOV� RQ� WKH� SRVVLEOH� ZD\V� WR� FRYHU� WKH� EXGJHW� GHILFLW� RI� WKH� %XGJHW� RI� WKH5HSXEOLF�

$UWLFOH���
$PRXQWV�RI�UHYHQXHV�SUHVHQWHG�LQ�WKH�DQQXDO�EXGJHW�GRFXPHQW�DUH�QRW�GHILQLWHO\GHWHUPLQHG�DQG�OLPLWHG�&KDQJHV� WR� WKH� EXGJHWV� VKRXOG� EH�ZLWKLQ� WKH� IUDPHV� RI� WKH� WRWDO� DPRXQW� RI� WKHGHWHUPLQHG�UHYHQXHV��$GGLWLRQDOO\�DGRSWHG�H[SHQGLWXUHV�LQ�WKH�%XGJHW�DUH�DFFRPSDQLHGE\�PHDVXUHV� WKDW�ZLOO� LQFUHDVH�WKH�SURSRVHG�UHYHQXHV�RU�GHFUHDVH�RWKHU�H[SHQGLWXUHV�E\SURSRUWLRQDO�DPRXQW�

$UWLFOH���
([SHQGLWXUHV� GHWHUPLQHG� ZLWKLQ� WKH� DQQXDO� EXGJHW� GRFXPHQW� DUH� FRQVLGHUHGPD[LPXP�H[SHQGLWXUHV�DQG�QR�IXUWKHU�OLDELOLW\�PD\�EH�WDNHQ�RYHU�WKHP�(YHU\� H[SHQVH� UHTXLULQJ� D� QHZ� VRXUFH� RI� UHYHQXH� WRJHWKHU� ZLWK� WKH� SURSRVHGVRXUFH���DV�ZHOO�DV�ZKHQ�WKH�SODQQHG�H[SHQGLWXUHV�VKRXOG�EH�UHGXFHG�E\�PRUH�WKDQ����DVD� UHVXOW� RI� IDLOXUH� WR� JHQHUDWH� WKH� SODQQHG� UHYHQXHV�� LV� SURFHVVHG� LQ� D� VSHFLDO� EXGJHWGRFXPHQW��UHEDODQFH���ZKLFK�LV�GUDIWHG�E\�WKH�FRPSHWHQW�ERG\�

$UWLFOH���
)RU�WKH�SXUSRVH�RI�FRYHULQJ�XQH[SHFWHG� UHTXLUHPHQWV� IRU�H[SHQGLWXUHV� WKDW�VKDOODULVH�GXULQJ�WKH�EXGJHW�\HDU��XS�WR����RI�WKH�WRWDO�FXUUHQW�DQG�FDSLWDO�H[SHQGLWXUH�LV�VHWDVLGH�IRU�EXGJHW�UHVHUYHV��SHUPDQHQW�DQG�FXUUHQW��



³2IILFLDO�*D]HWWH�RI�WKH�50´�QR�������RI� 0D\���������XQRIILFLDO�WUDQVODWLRQ�

��

%DVHG�RQ� WKH�SURSRVDO�E\� WKH�0LQLVWHU�RI�)LQDQFH�� WKH�*RYHUQPHQW� VKDOO�GHFLGHXSRQ�WKH�GLVSRVDO�RI�WKH�PHDQV��UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�
$UWLFOH���

7KH�%XGJHW�RI�WKH�5HSXEOLF��LQFOXGLQJ�WKH�EXGJHWV�RI�WKH�)XQGV��VKDOO�EH�SXEOLVKHG�LQ�WKH³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�7KH� EXGJHWV� RI� WKH� ORFDO� VHOI�JRYHUQPHQW� 8QLWV� VKDOO� EH� SXEOLVKHG� LQ� WKHLUUHVSHFWLYH�RIILFLDO�JD]HWWHV�
(;(&87,21�2)�7+(�%8'*(7

$UWLFOH���
8SRQ� WKH�DGRSWLRQ�RI� WKH�%XGJHW�RI� WKH�5HSXEOLF�� WKH�0LQLVWHU� RI�)LQDQFH� VKDOOQRWLI\�WKH�XVHUV�RI�WKH�PHDQV�WKDW�VKDOO�KDYH�EHHQ�DSSURYHG�IRU�WKHP��DQG�WKH�XVHUV�VKDOODOORFDWH�WKH�UHYHQXHV�DQG�H[SHQGLWXUHV�WR�VHSDUDWH�XQLW�XVHUV�2Q�WKH�EDVLV�RI�WKH�QRWLILFDWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH��XQLW�XVHUVDUH�REOLJHG�WR�LVVXH�D�ILQDQFLDO�SODQ�IRU�WKH�SXUSRVHV�IRU�ZKLFK�WKH�PHDQV�DUH�JRLQJ�WR�EHXVHG���QRW�ODWHU�WKDW����GD\V�IROORZLQJ�WKH�GD\�RI�QRWLILFDWLRQ�8QLW�XVHUV�DUH�REOLJHG� WR�VXEPLW� WKH� ILQDQFLDO�SODQ� UHIHUUHG� WR� LQ�SDUDJUDSK���RIWKLV� DUWLFOH� WR� WKH�0LQLVWU\�ZKRVH� SDUW� WKH\� DUH��ZLWKLQ� �� GD\V� IROORZLQJ� WKH� GD\� RI� LWVLVVXH� 8VHUV�RI�WKH�EXGJHWV�DQG�WKH�XQLW�XVHUV�DUH REOLJHG�WR�XVH�WKH�PHDQV�UHIHUUHG�WR�LQSDUDJUDSK���RI�WKLV�DUWLFOH�LQ�DFFRUGDQFH�ZLWK�WKH�GHWHUPLQHG�REMHFWLYHV�DQG�PXVW�QRW�WDNHDQ\�OLDELOLWLHV�RYHU�WKH�OLPLW�RI�WKH�DSSURYHG�PHDQV�

$UWLFOH���
5HYHQXHV�JHQHUDWHG�WKURXJK�VHOI�ILQDQFHG�DFWLYLWLHV��JDLQHG�E\�WKH�XVHUV�DQG�XQLW�XVHUV�RI�WKH�EXGJHW�PHDQV�E\�SHUIRUPLQJ�DFWLYLWLHV� WKDW�DUH�QRW�ILQDQFHG�E\�WKH�%XGJHW�VKDOO�EH�SDLG�LQ�D�VSHFLDO�DFFRXQW�IRU�UHYHQXHV�JHQHUDWHG�WKURXJK�VHOI�ILQDQFHG�DFWLYLWLHV�5HYHQXHV�DQG�H[SHQGLWXUHV�RI�HDFK�EXGJHW�XVHU�DQG�XQLW�XVHUV�DUH�SUHVHQWHG�LQ�WKH%XGJHW�RI�WKH�5HSXEOLF�%XGJHW�XVHUV�DQG�XQLW�XVHUV�JHQHUDWLQJ�UHYHQXHV�LQ�FRPSOLDQFH�ZLWK�SDUDJUDSK��RI�WKLV�DUWLFOH�VKDOO�LVVXH�D�ILQDQFLDO�SODQ�SXUVXDQW�WR�DUWLFOH����SDUDJUDSK���RI�WKLV�/DZ�5HYHQXHV� JHQHUDWHG� WKURXJK� VHOI�ILQDQFHG� DFWLYLWLHV�PD\� EH� XVHG� WR� WKH� DPRXQWDQG�IRU�WKH�SXUSRVHV�GHILQHG�LQ�WKH�ILQDQFLDO�SODQ�

$UWLFOH���
8VHUV� DQG� XQLW�XVHUV� DUH� UHVSRQVLEOH� IRU� VHWWOHPHQW� RI� UHYHQXHV� IRU� SHUIRUPLQJDFWLYLWLHV�RI�WKHLU�FRPSHWHQFH�8VHUV� WKDW� LQFOXGH� XQLW�XVHUV DUH� REOLJHG� WR� FRQWURO� DQ\� FROOHFWHG� LQFRPHV� DQGH[HFXWHG�SD\PHQWV�LQ�WKH�%XGJHW�RI�WKH�5HSXEOLF�EX\�WKH�XQLW�XVHUV�
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5HYHQXHV�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�VKDOO�EH�SDLG�LQ�WKH�%XGJHW�RIWKH�5HSXEOLF�
$UWLFOH���

,Q�FDVH�WKH�%XGJHW�RI�WKH�5HSXEOLF�LV�QRW�DGRSWHG�E\�'HFHPEHU���VW LQ�WKH�FXUUHQW\HDU�� WKH� 0LQLVWU\� RI� )LQDQFH� VKDOO�� DW� WKH� ODWHVW� XQWLO� 0DUFK� ��VW WKH� IROORZLQJ� \HDU�GLVEXUVH�PHDQV�IURP�WKH�%XGJHW�DFFRUGLQJ�WR�SRVLWLRQV��XS�WR�RQH�WKLUG�RI� WKH�H[HFXWHGH[SHQGLWXUHV�LQ�WKH�IRUWK�TXDUWHU�RI�WKH�SUHYLRXV�ILVFDO�\HDU��IRU�HDFK�PRQWK�
$UWLFOH���

7KH�0LQLVWU\�RI�)LQDQFH�VKDOO�GLYLGH�WKH�GHWHUPLQHG�DQQXDO�H[SHQGLWXUHV�IRU�HDFKXVHU�LQ�WKUHH�PRQWK�EXGJHW�DOORFDWLRQV��%DVHG�RQ�WKH�UHYHQXHV�WKDW�DUH�DW�GLVSRVDO�RI�WKH0LQLVWU\� RI� )LQDQFH�� WKH� 0LQLVWU\� VKDOO� FRQGXFW� WKH� DOORFDWLRQ� IRU� HDFK� WKUHH�PRQWKSHULRG��DQG�VKDOO�GHOLYHU�WKH�DPRXQW�RI�WKH�GHWHUPLQHG�PHDQV�WR�HYHU\�XVHU��QRW�ODWHU�WKDQ���ZRUNLQJ�GD\V�EHIRUH�WKH�VWDUW�RI�D�QHZ�WKUHH�PRQWK�SHULRG�%DVHG� RQ� WKHLU� WKUHH�PRQWK� DOORFDWLRQ�� XVHUV� PD\� WDNH� OLDELOLWLHV� WKURXJKFRQFOXGLQJ�FRQWUDFWV�IRU�SURYLGLQJ�JRRGV�DQG�VHUYLFHV��LQ�FRPSOLDQFH�ZLWK�WKH�%XGJHW¶VVSHFLILFDWLRQ��H[FHSW�IRU�OLDELOLWLHV�WKDW�WKH\�KDYH�IRU�SHUIRUPLQJ�WKH�DFWLYLWLHV��LQFOXGLQJLQYHVWPHQW�SURMHFWV�WKDW�UHVXOW�LQ�ORQJHU�ODVWLQJ�OLDELOLWLHV�7KH�0LQLVWU\�RI�)LQDQFH� VKDOO�GLYLGH� WKH� WKUHH�PRQWK�DOORFDWLRQV� WR� WKH�XVHUV� LQPD[LPDO�PRQWKO\�FDVK�SD\PHQW��RI�ZKLFK�WKH�0LQLVWU\�VKDOO�LQIRUP�HYHU\�XVHU��0RQWKO\DPRXQW�RI�PHDQV�WUDQVIHUUHG�IURP�WKH�%XGJHW�DFFRXQW�WR�WKH�DFFRXQW�RI�WKH�XVHU�PXVW�QRWH[FHHG�WKH�GHWHUPLQHG�PD[LPDO�FDVK�OLPLW�IRU�WKDW�PRQWK�
$UWLFOH���

7KH� XVHUV� VKDOO� VXEPLW� D� UHTXHVW� WR� WKH�0LQLVWU\� RI� )LQDQFH� IRU� WKH� SXUSRVH� RIFRYHULQJ�XQH[SHFWHG�H[SHQGLWXUHV�DULVLQJ�DIWHU�WKH�DGRSWLRQ�RI�WKH�%XGJHW�7KH�UHTXHVW�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�VKDOO�LQFOXGH�WKH�UHDVRQV��WKHDPRXQWV�DQG�WKH�EDVLV�IRU�FDOFXODWLRQ�RI�WKH�DPRXQWV�8QH[SHFWHG�H[SHQGLWXUHV�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�VKDOO�EH�VHFXUHGSXUVXDQW�WR�DUWLFOH����RI�WKLV�/DZ�
$UWLFOH���

7KH�LQVWLWXWLRQ�IRU�QDWLRQDO�SD\PHQWV�LV�REOLJHG�WR�LQIRUP�WKH�0LQLVWU\�RI�)LQDQFHRQ�DOO�UHDOL]HG�UHYHQXHV�DQG�H[HFXWHG�H[SHQGLWXUHV�RI�WKH�EXGJHWV�LQ�D�PDQQHU�DQG�WLPHSHULRG�DV�GHWHUPLQHG�E\�WKH�0LQLVWU\�RI�)LQDQFH�7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�LVVXH�PRUH�GHWDLOHG�UHJXODWLRQV�RQ�WKH�SURFHGXUH�IRUGHOLYHU\�RI�LQIRUPDWLRQ�UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH��DV�QHFHVVDU\�
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$UWLFOH���
8VHUV�PD\�QRW�UHDOORFDWH�DSSURYHG�H[SHQGLWXUHV�DPRQJ�WKHPVHOYHV�5HDOORFDWLRQ� RI� SODQQHG� H[SHQGLWXUH� GXULQJ� WKH� ILVFDO� \HDU� LV� PDGH� E\� WKH*RYHUQPHQW�RU�WKH�&RXQFLO�RI�WKH�ORFDO�VHOI�JRYHUQPHQW�8QLW��ZLWKLQ�WKH�RYHUDOO�OLPLWV�RIEXGJHW�UHYHQXHV�$PRXQWV�GHWHUPLQHG�LQ�D�XVHU¶V�EXGJHW�PD\�EH� UHDOORFDWHG�EHWZHHQ�H[SHQGLWXUHFDWHJRULHV�� VXE�FDWHJRULHV�� LWHPV� DQG� VXE�LWHPV�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� H[SHQGLWXUHLWHPV� EHWZHHQ� VDODULHV� DQG� ZDJHV� DQG� RWKHU� H[SHQVHV�� DV� ZHOO� DV� UHSD\PHQWV� RI� ORDQLQWHUHVWV�DQG�SULQFLSDOV�DQG�RWKHU�H[SHQVHV�

$UWLFOH���
,Q�WKH�VHFRQG�KDOI�RI�-XO\�LQ�WKH�ILVFDO�\HDU��WKH�0LQLVWHU�RI�)LQDQFH�VKDOO�VXEPLWWR�WKH�*RYHUQPHQW�D�UHYLHZ�RI�WKH�FRQGLWLRQ�RI�WKH�H[HFXWLRQ�RI�WKH�%XGJHW�DQG�WKH�GHEWRI�WKH�5HSXEOLF�7KH�UHYLHZ��UHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH�VKDOO�LQFOXGH�WKH�FRPSDUDWLYHDPRXQWV� RI� SUHVFULEHG� OHYHOV� RI� WKH� UHYHQXHV�� WKH� H[SHQGLWXUHV�� WKH� GHILFLW� DQG� WDNLQJORDQV��ZLWKLQ�WKH�IUDPHV�GHWHUPLQHG�LQ� WKH�%XGJHW�RI� WKH�5HSXEOLF��ZLWK�H[SODQDWLRQ�RQWKH�PDLQ�GLIIHUHQFHV�

$UWLFOH���
2Q�WKH�EDVLV�RI� WKH�UHYLHZ�UHIHUUHG� WR� LQ�DUWLFOH����SDUDJUDSK���RI� WKLV�/DZ�� WKH*RYHUQPHQW� VKDOO� WDNH� DOO� QHFHVVDU\�PHDVXUHV� IRU� SURYLGLQJ� UHFRQFLOLDWLRQ� RI� WKH�PDLQ%XGJHW¶V�REMHFWLYHV�ZLWK�WKH�QHZ�HFRQRPLF�FRQGLWLRQV���DQG�VKDOO�PDNH�D�SURSRVDO�WR�WKH3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�IRU�DGRSWLRQ�RI�WKH�PHDVXUHV�

$UWLFOH���
7KH�ULJKW�RI�WKH�XVHUV�WR�VSHQG�PHDQV�IURP�WKH�%XGJHW�VKDOO�FHDVH�RQ�'HFHPEHU��VW��$OO�XQVHWWOHG� OLDELOLWLHV�RI� WKH�XVHUV� RI� WKH� ILVFDO� \HDU� VKDOO� EH� DSSURYHG� DJDLQ� DQGWDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�D�SRVLWLRQ�RI�WKH�%XGJHW�IRU�WKH�IROORZLQJ�ILVFDO�\HDU�8VHUV�DQG�XQLW�XVHUV�RI�WKH�PHDQV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF�VKDOO�UHWXUQ�WKHXQXWLOL]HG�ULJKWV��PRQH\��WR�WKH�%XGJHW�RI�WKH�5HSXEOLF�RQ�'HFHPEHU���VW�DQG�QRW�ODWHUWKDQ�-DQXDU\��WK WKH�IROORZLQJ�\HDU�,I�XVHUV�IDLO�WR�UHWXUQ�WKH�ULJKWV�E\�WKDW�GDWH�� LW�VKDOO�EH�GRQH�E\� � WKH�0LQLVWU\�RI)LQDQFH�5HYHQXHV� RQ� %XGJHW¶V� DFFRXQWV� WKDW� DUH� VHWWOHG� DIWHU� 'HFHPEHU� ��VW VKDOO� EHUHFRUGHG�DV�UHYHQXHV�RI�WKH�%XGJHW�IRU�WKH�IROORZLQJ�ILVFDO�\HDU�
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&KDSWHU��/2$16�$1'�'(%76
$UWLFOH���

7KH�EXGJHW�GRFXPHQW�VKDOO�GHWHUPLQH�WKH�OLPLW�IRU�WKH�DQQXDO�LQFUHDVH�RI�WKH�WRWDOFXUUHQW�GHEW��IRU�FRYHULQJ�WKH�EXGJHW�GHILFLW�
$UWLFOH���

2QO\� WKH� *RYHUQPHQW� KDV� WKH� ULJKW� WR� WDNH� ORDQV� IURP� OHJDO� RU� QDWXUDO� HQWLWLHVIURP� WKH� FRXQWU\� DQG� IURP� DEURDG�� LQ� FRPSOLDQFH�ZLWK� D� ODZ�� IRU� SXUSRVH� RI� FRYHULQJEXGJHW�GHILFLW�� DQG� WR� JLYH� JXDUDQWHHV� IRU�SD\PHQW�RI� WKH� OLDELOLWLHV� RQ� WKH� EDVLV� RI� WKHORDQV�WDNHQ�IRU�WKDW�SXUSRVH�7KH�*RYHUQPHQW�PD\� DSSURYH� VKRUW�WHUP� ORDQV� RQO\� WR� WKH�8QLWV� RI� ORFDO� VHOI�JRYHUQPHQW�DQG�WKH�)XQGV�LI�PHDQV�DUH�HDUPDUNHG�IRU�VXFK�SXUSRVH�LQ�WKH�%XGJHW�RI�WKH5HSXEOLF�7KH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQW�DQG�WKH�)XQGV�VKDOO�UHSD\�WKH�ORDQV�UHIHUUHG�WRLQ�SDUDJUDSK���RI�WKLV�DUWLFOH�QRW�ODWHU�WKDQ�WKH�HQG�RI�WKH�ILVFDO�\HDU�
$UWLFOH���

7KH� 3DUOLDPHQW� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� VKDOO� JLYH� JXDUDQWHHV� IRU� WKHOLDELOLWLHV�RI�WKH�SXEOLF�HQWHUSULVHV�DQG�WUDGLQJ�FRPSDQLHV�ZLWK�SUHGRPLQDQW�VWDWH�RZQHGFDSLWDO��EDVHG�RQ�GRPHVWLF�RU�IRUHLJQ�ORDQV�7KH�DJUHHPHQWV� IRU� WDNLQJ� ORDQV�DQG� JLYLQJ� JXDUDQWHHV� WR� WKH�SXEOLF� HQWHUSULVHVDQG� WUDGLQJ�FRPSDQLHV�ZLWK�SUHGRPLQDQW� VWDWH�RZQHG�FDSLWDO� VKDOO�EH�FRQFOXGHG�E\� WKH*RYHUQPHQW��RQ�EHKDOI�RI�WKH�3DUOLDPHQW�
$UWLFOH���

7KH�*RYHUQPHQW�VKDOO�GHFLGH�RQ� WDNLQJ� ORDQV�DQG�JLYLQJ�JXDUDQWHHV�SXUVXDQW� WRDUWLFOH�����SDUDJUDSK���RI�WKLV�/DZ�XSRQ�D�SURSRVDO�IURP�WKH�0LQLVWHU�RI�)LQDQFH�$JUHHPHQW� IRU� WDNLQJ� ORDQV� DQG� JLYLQJ� JXDUDQWHHV� VKDOO� EH� FRQFOXGHG� E\� WKH0LQLVWHU�RI�)LQDQFH��RQ�EHKDOI�RI�WKH�*RYHUQPHQW�7KH�0LQLVWHU� RI� )LQDQFH� VKDOO� SURSRVH� WR� WKH�*RYHUQPHQW� WKH� W\SH� RI� ILQDQFLDOLQVWUXPHQWV�DQG�FRQGLWLRQV�IRU�WDNLQJ�ORDQV�,Q�FDVH�WKH�W\SH�RI�ILQDQFLDO�LQVWUXPHQW�DQG�FRQGLWLRQV�IRU�WDNLQJ�ORDQV�DIIHFW�WKHPRQHWDU\�SROLF\��WKH�0LQLVWU\�RI�)LQDQFH�VKDOO�FRQVXOW�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLFRI�0DFHGRQLD�
$UWLFOH���

7KH�GHEW�PD\�EH�LQ�IRUP�RI�D�ORDQ��ERQGV�RU�WUHDVXU\�ELOOV�
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7UHDVXU\�ELOOV�DUH�UHFRUGHG�E\�WKH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI�0DFHGRQLD�RQ�EHKDOI�DQG�WR�WKH�DFFRXQW�RI�WKH�5HSXEOLF�7UHDVXU\�ELOOV�PD\�EH�DOVR�UHFRUGHG�E\�RWKHU�ILQDQFLDO�LQVWLWXWLRQV��DXWKRUL]HG�E\WKH�*RYHUQPHQW�DQG�FRQWUROOHG�E\�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�7KH�SURYLVLRQV�RI� WKH�/DZ�RQ�6HFXULWLHV� VKDOO� DSSO\� IRU�GHEWV� LVVXHG� LQ� IRUP�RIERQGV�DQG�WUHDVXU\�ELOOV��XQOHVV�RWKHUZLVH�VSHFLILHG�LQ�WKLV�/DZ�
$UWLFOH���

7KH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI�0DFHGRQLD� VKDOO� FRQGXFW� DOO� QHFHVVDU\� WHFKQLFDOVHUYLFHV� DV� UHTXHVWHG� E\� WKH�0LQLVWHU� RI� )LQDQFH�� IRU� LPSOHPHQWDWLRQ� RI� WKH� GHFLVLRQVUHODWHG�WR�WKH�GHEW�RI�WKH�5HSXEOLF�
$UWLFOH���

)XQGV� DUH� HDUPDUNHG� LQ� WKH� %XGJHW� RI� WKH� 5HSXEOLF� IRU� WKH� FXUUHQW� \HDU� IRUUHSD\PHQW�RI� ORDQ�SULQFLSDO�DPRXQWV�DQG� LQWHUHVWV�FRPLQJ�GXH�GXULQJ� WKH� ILVFDO� \HDU�DVVWLSXODWHG�LQ�WKH�DJUHHPHQWV�HQWHUHG�LQWR�
$UWLFOH���

7KH�6LQJOH�7UHDVXU\� VKDOO� NHHS� UHFRUGV�RI�GHEWV� RI� WKH�5HSXEOLF� RI�0DFHGRQLD�ORDQV�DSSURYHG�DQG�JXDUDQWLHV�LVVXHG�
$UWLFOH���

'HFLVLRQV�UHODWHG�WR�WDNLQJ�ORDQV�RU�JLYLQJ�JXDUDQWHHV�VKDOO�EH�SXEOLVKHG�LQ�WKH³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�
&KDSWHU��%8'*(7�%22..((3,1*��),1$/�$&&2817�$1'�$8',7
$UWLFOH���

(YHU\� XVHU� LV� UHVSRQVLEOH� IRU� ERRNNHHSLQJ� LQ� FRPSOLDQFH� ZLWK� WKH� OHJDOUHJXODWLRQV�DQG�H[HFXWLRQ�RI�LQWHUQDO�DXGLW�IRU�FROOHFWLRQ�RI�WKH�LQFRPHV�DQG�H[SHQGLWXUHWUDQVDFWLRQV�7KH� 0LQLVWU\� RI� )LQDQFH�� EHVLGHV� WKH� UHVSRQVLELOLW\� IRU� ERRNNHHSLQJ� DQGH[HFXWLRQ�RI�DXGLW�RI�UHYHQXHV�DQG�H[SHQGLWXUHV��LV�DOVR�UHVSRQVLEOH�IRU�ERRNNHHSLQJ�DQGLQWHUQDO�DXGLW�ZKHQ�WDNLQJ�ORDQV�DQG�GHEW�WUDQVDFWLRQV��RQ�EHKDOI�RI�DQG�WR�WKH�DFFRXQW�RIWKH�%XGJHW�RI�WKH�5HSXEOLF�
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$UWLFOH���
7KH�XVHUV�RI�WKH�PHDQV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF��WKH�EXGJHWV�RI�WKH�8QLWV�RIORFDO�VHOI�JRYHUQPHQW�DQG�WKH�EXGJHWV�RI�WKH�)XQGV�DUH�REOLJHG�WR�HVWDEOLVK�LQWHUQDO�DXGLW�2IILFLDOV� RU�PDQDJHUV� RI� HQWLWLHV�PHQWLRQHG� LQ� SDUDJUDSK� �� RI� WKLV� DUWLFOH� VKDOODSSRLQW�LQWHUQDO�DXGLWRUV�XSRQ�SUHYLRXV�DSSURYDO�JLYHQ�E\�WKH�*RYHUQPHQW�(QWLWLHV� RI� SDUDJUDSK� �� RI� WKLV� DUWLFOH� PXVW� QRW� DVVXPH� ILQDQFLDO� OLDELOLWLHV� DQGPDNH�SD\PHQWV�RI�H[SHQVHV�ZLWKRXW�D�VLJQDWXUH�RI�WKH�LQWHUQDO�DXGLWRU�,Q� FDVH� WKH� XVHUV� RI� WKH�PHDQV� RI� WKH� %XGJHW� RI� WKH� 5HSXEOLF� GR� QRW� HVWDEOLVKLQWHUQDO�DXGLW��LQWHUQDO��DXGLW�VKDOO�EH�FRQGXFWHG�E\�DXGLWRUV�IURP�WKH�0LQLVWU\�RI�)LQDQFH�,QWHUQDO��DXGLWRUV�IRU�WKH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQW�VKDOO�EH�DSSRLQWHG�E\�WKH0D\RU�

$UWLFOH���
7KURXJK�WKH�FHQWUDO�LQWHUQDO�DXGLW�XQLW��WKH�0LQLVWU\�RI�)LQDQFH�VKDOO�FRQGXFW�WKHDXGLW�RI�DOO�XVHUV�RI�WKH�PHDQV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF��WKH�EXGJHWV�RI�WKH�8QLWV�RIORFDO�VHOI�JRYHUQPHQW�DQG�WKH�EXGJHWV�RI�WKH�)XQGV�7KH�0LQLVWHU� RI� )LQDQFH� VKDOO� DSSRLQW� DXGLWRUV� LQ� WKH� FHQWUDO� LQWHUQDO� DXGLW� XQLWXSRQ�SULRU�DSSURYDO�IURP�WKH�*RYHUQPHQW7KH�0LQLVWHU� RI�)LQDQFH� VKDOO� GHILQH� WKH�PDQQHU�RI�SHUIRUPLQJ� WKH� DFWLYLWLHV� RIWKH�LQWHUQDO�DXGLW�

$UWLFOH���
$XGLWRUV� RI� WKH� FHQWUDO� LQWHUQDO� DXGLW� XQLW� VKDOO� FDUU\� DQ� RIILFLDO� LGHQWLW\� FDUG�� 7KH0LQLVWHU�RI�)LQDQFH�VKDOO�SUHVFULEH�WKH�IRUP�DQG�FRQWHQW�DV�ZHOO�DV�WKH�PHWKRG�RI�LVVXH�

$UWLFOH���
,I�� LQ� WKH� FRXUVH� RI� WKH� DXGLWLQJ� DFWLYLWLHV� DXGLWRUV� GLVFRYHU� LUUHJXODULWLHV� DQGVKRUWFRPLQJV� LQ� WHUPV� RI� XWLOL]DWLRQ� RI� WKH� PHDQV� SURYLGHG� DQG� DQ� LQFRPSOHWHGRFXPHQWDWLRQ�� WKH\� VKDOO� SURGXFH� D� UHSRUW� DQG� VKDOO� LVVXHV� D� GHFLVLRQ� RUGHULQJ� WKHLUHOLPLQDWLRQ�ZLWKLQ�D�JLYHQ�GHDGOLQH�,QWHUQDO�DXGLWRUV�VKDOO�VXEPLW�WKH�UHSRUW�DQG�WKH�GHFLVLRQ�GHVFULEHG�LQ�SDUDJUDSK��RI� WKLV� DUWLFOH� WR� WKH� UHVSHFWLYH� RIILFLDO� RU�PDQDJHU� RI� HQWLWLHV�PHQWLRQHG� LQ� DUWLFOH� ���ZKLOH�DXGLWRUV�IURP�WKH�FHQWUDO� LQWHUQDO�DXGLW�XQLW�VKDOO�DOVR�VXEPLW� LW� WR�WKH�0LQLVWHU�RI)LQDQFH�,I�LUUHJXODULWLHV�DQG�VKRUWFRPLQJV�DUH�QRW�HOLPLQDWHG�ZLWKLQ�WKH�JLYHQ�GHDGOLQH�DVRUGHUHG��DXGLWRUV�VKDOO�RUGHU�VXVSHQVLRQ�RI�SD\PHQWV�RI�WKH�PHDQV�IURP�WKH�EXGJHW�XQWLOVXFK�WLPH�WKDW�WKH�LUUHJXODULWLHV�DUH�HOLPLQDWHG�

$UWLFOH���
,I�LQ�WKH�FRXUVH�RI�DXGLWLQJ�DXGLWRUV�ILQG�WKDW�D�YLRODWLRQ�RU�D�FULPLQDO�DFW�KDV�EHHQPDGH�WKH\�VKDOO�LPPHGLDWHO\�ILOH�IRU�LQLWLDWLRQ�RI�D�PLVGHPHDQRU�RU�D�FULPLQDO�SURFHGXUH�
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$UWLFOH���
7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�SUHVFULEH�WKH�XQLTXH�VWDQGDUGV�IRU�NHHSLQJ�UHFRUGV�SXUVXDQW�WR�ZKLFK�WKH�XVHUV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF��WKH�VHOI�JRYHUQPHQW�8QLWV�DQGWKH�)XQGV�VKDOO�NHHS�WKHLU�ERRNNHHSLQJ�UHFRUGV�

$UWLFOH���
$W�WKH�HQG�RI�HDFK�ILVFDO�\HDU��WKH�0LQLVWHU�RI�)LQDQFH�VKDOO�JLYH�WKH�LQVWUXFWLRQVIRU�FORVLQJ�DQG�SUHSDUDWLRQ�RI�WKH�ILQDO�DFFRXQWV�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF��8QLWV�RIORFDO�VHOI�JRYHUQPHQW�DQG�WKH�)XQGV�

$UWLFOH���%DVHG� RQ� WKH� LQVWUXFWLRQV� JLYHQ� RXW� E\� WKH�0LQLVWHU� RI� )LQDQFH�� UHIHUUHG� WR� LQDUWLFOH����RI� WKLV�/DZ�� WKH�XVHUV�RI� WKH�%XGJHW�RI� WKH�5HSXEOLF�� WKH�8QLWV�RI� ORFDO� VHOI�JRYHUQPHQW� DQG� WKH� )XQGV� VKDOO� SUHSDUH� WKHLU� ILQDO� DFFRXQWV� DQG� WKH� ILQDO� DFFRXQWV� RIWKHLU�XQLW�XVHUV�1R� ODWHU� WKDQ� 0DUFK� �VW LQ� WKH� FXUUHQW� \HDU�� HYHU\� XQLW�XVHU� VKDOO� SUHSDUH� DQGVXEPLW�LWV�ILQDO�DFFRXQW�IRU�WKH�SUHYLRXV�\HDU��WR�WKH�XVHU�ZKHUH�WKH�XQLW�XVHU�EHORQJV�8VHUV�RI� WKH�EXGJHWV�DQG� WKH� IXQGV�VKDOO�SUHSDUH�D� MRLQW� ILQDO� DFFRXQW� �EDVHG�RQWKHLU�ILQDO�DFFRXQW�DQG�WKH�ILQDO�DFFRXQWV�RI�WKHLU�XQLW�XVHUV��1R�ODWHU�WKDQ�0DUFK���VW LQ�WKH�FXUUHQW�\HDU��ILQDO�DFFRXQWV�IRU�WKH�SUHYLRXV�\HDUUHIHUUHG�WR�LQ�SDUDJUDSK���RI�WKLV�DUWLFOH��VKDOO�EH�VXEPLWWHG�WR�WKH�0LQLVWU\�RI�)LQDQFH�
$UWLFOH���

3XUVXDQW�WR�DUWLFOHV����DQG����RI�WKLV�/DZ��DQG�EDVHG�RQ�WKH�ILQDO�DFFRXQWV�RI�WKHXVHUV�DQG�RI�WKH�)XQGV��WKH�0LQLVWU\�RI�)LQDQFH�VKDOO�HYDOXDWH�WKH�H[HFXWHG�LWHPV�RI�WKHLQFRPHV�DQG�H[SHQGLWXUHV�LQ�DFFRUGDQFH�ZLWK�SURYLVLRQV�VHW�LQ�DUWLFOH����RI�WKLV�/DZ��7KH�0LQLVWU\� RI� )LQDQFH� VKDOO� SUHSDUH� WKH� ILQDO� DFFRXQW� RI� WKH�%XGJHW� XQWLO� WKH$SULO���WK LQ� WKH�FXUUHQW� \HDU� DQG� VKDOO� VXEPLW� LW� WR� WKH�*RYHUQPHQW�RI� WKH�5HSXEOLF�RI0DFHGRQLD�IRU�FRQILUPDWLRQ�
$UWLFOH���

7KH� ILQDO� DFFRXQW� VKDOO� EH�SUHSDUHG� LQ� FRPSOLDQFH�ZLWK� WKH� FODVVLILFDW LRQ� RI� WKHH[SHQGLWXUHV�7KH�ILQDO�DFFRXQW�VKDOO�LQFOXGH�WKH�IROORZLQJ�DWWDFKPHQWV�� 5HYLHZ�RI�WKH�VHWWOHG�LQFRPHV�DQG�H[HFXWHG�H[SHQGLWXUHV�RI�DOO�EXGJHWV¶�DFFRXQWV�RIWKH�%XGJHW�RI�WKH�5HSXEOLF��FRPSDUHG�WR�WKH�HYDOXDWLRQV�RI�WKH�EXGJHWV¶�LQFRPHV�DQGDSSURYHG�H[SHQGLWXUHV��DV�ZHOO�DV�DQ�H[SODQDWLRQ�RQ�WKH�PDMRU�GLVFUHSDQFLHV�DQG� 'HWDLOHG� UHYLHZ� RI� WKH� VSHQGLQJ� RI� WKH� EXGJHW¶V� UHVHUYH� DQG� RI� WKH� JXDUDQWHHV� IRUWDNHQ�ORDQV�LQ�WKH�ILVFDO�\HDU�
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$UWLFOH���
)LQDO�DFFRXQWV�RI�WKH�EXGJHWV�RI�WKH�8QLWV�RI� ORFDO�VHOI�JRYHUQPHQW�DUH�SUHSDUHGLQ�FRPSOLDQFH�ZLWK�WKH�SUHVFULEHG�SURFHGXUH�IRU�SUHSDUDWLRQ�DQG�DGRSWLRQ�RI�WKH�%XGJHWRI�WKH�5HSXEOLF�DQG�RI�WKH�)XQGV�)LQDO�DFFRXQWV�RI�WKH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQW�VKDOO�EH�DWWDFKHG�WR�WKH�ILQDODFFRXQW�RI�WKH�%XGJHW�RI�WKH�5HSXEOLF�7KH�ILQDO�DQQXDO�DFFRXQW�RI�WKH�8QLW�RI�ORFDO�VHOI�JRYHUQPHQW�VKDOO�EH�DGRSWHG�E\WKH�&RXQFLO�QRW�ODWHU�WKDQ�0DUFK���WK�� DQG�VKDOO�EH�VXEPLWWHG�WR�WKH�0LQLVWHU�RI�)LQDQFHQRW�ODWHU�WKDQ�0DUFK���VW�

$UWLFOH���
7KH�0LQLVWU\� RI� )LQDQFH� VKDOO� VXEPLW� WKH� ILQDO� DFFRXQW� RI� WKH� %XGJHW� RI� WKH�5HSXEOLF�DIWHU� LW� KDV� EHHQ� DSSURYHG� E\� WKH�*RYHUQPHQW� RI� WKH�5HSXEOLF� RI�0DFHGRQLD�� WRJHWKHUZLWK�WKH�ILQDO�DFFRXQWV�RI� WKH�EXGJHWV�RI� WKH� �8QLWV�RI� ORFDO�VHOI�JRYHUQPHQW�DQG�RI� WKH)XQGV��WR�WKH�3DUOLDPHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��IRU�DGRSWLRQ�

&KDSWHU��%8'*(7�$8',7
$UWLFOH���

7KH�6WDWH�$XGLW�2IILFH� VKDOO� FRQGXFW� DXGLW� RI� WKH� XVH� DQG� H[SHQGLWXUH� RI� WKH�%XGJHW¶VLQFRPH�
&KDSWHU��3(1$/7<�3529,6,216
$UWLFOH���

7KH�DFFRXQWDEOH�RIILFLDOV�RU�PDQDJHUV�RI�WKH�XVHUV�RI�WKH�EXGJHW�RI�WKH�5HSXEOLF��8QLWV�RIORFDO�VHOI�JRYHUQPHQW�DQG�WKH�)XQGV�VKDOO�EH�ILQHG��������WR��������GHQDUV�LI�WKH\��� IDLO�WR�VKRZ�WKH�WRWDO�UHYHQXHV�LQ�PDNLQJ�EXGJHW�HVWLPDWHV��DUWLFOH������� VKRZ� LQDFFXUDWH� WRWDO� UHYHQXHV� DQG� IDLO� WR� SD\� WKHP� LQ� WKH� EXGJHW� RI� WKH5HSXEOLF�RI�0DFHGRQLD��DUWLFOH������� PDNH�H[HPSWLRQV�RU�UHGXFWLRQV�RI�REOLJDWLRQV�WR�SD\�EXGJHW�UHYHQXHV�RU�IDLO�WRFRQGXFW�DXGLWV�RI�XQLW�XVHU�DQG�IDLO�WR�SD\�LQ�WKH�UHYHQXHV�LQ�WKH�EXGJHW�RI�WKH5HSXEOLF�RI�0DFHGRQLD���DUWLFOH������� DEXVH�WKHLU�SRVLWLRQ�DQG�IDLO�WR�DOORFDWH�IXQGV�IURP�WKH�EXGJHW�DFFRXQW�RU�GHIHUSD\PHQWV�GR�OLDELOLWLHV�GXH�RQ�EXGJHW�DFFRXQWV��DUWLFOH������� PDNH�SD\PHQWV�RXW�RI�WKH�EXGJHW�DFFRXQW�FRQWUDU\�WR�WKH�ODZ��WKXV�LQFUHDVLQJWKH�H[SHQGLWXUH�IRU� WKH�%XGJHW�RI� WKH�5HSXEOLF�RI�0DFHGRQLD��DUWLFOH����DQG���SDUDJUDSK����
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�� IDLO� WR� LQIRUP� WKH� 0LQLVWU\� RI� ILQDQFH� DERXW� WKH� UHYHQXHV� JHQHUDWHG� DQGH[SHQGLWXUH�PDGH�DUWLFOH������� UHDOORFDWH�WKH�H[SHQGLWXUH�IURP�WKH�RWKHU�XVHUV��DUWLFOH����SDUDJUDSK������ IDLO� WR� VXEPLW� WKH� ILQDO� DFFRXQW� WR� WKH� 0LQLVWU\� RI� )LQDQFH� LQ� WKH� GHDGOLQHGHWHUPLQHG�E\�WKH�ODZ��DUWLFOH�����SDUDJUDSK���DQG�DUWLFOH�����SDUDJUDSK������ IDLO�WR�VKRZ�DOO�UHYHQXHV�DQG�H[SHQGLWXUHV�LQ�WKH�EXGJHW��DUWLFOH������� IDLO�WR�REWDLQ�DQ�RSLQLRQ�IURP�WKH�0LQLVWU\�RI�)LQDQFH�ZKHQ�WKH\�SURSRVH�RUHQDFW�UHJXODWLRQV�DQG�UXOHV�IRU�WKH�SXUSRVHV�RI�FUHDWLQJ�QHZ�OLDELOLWLHV�IRU�WKH%XGJHW�RI�WKH�5HSXEOLF��DUWLFOH������ LJQRUH�WKH�PDFUR�HFRQRPLF�DJJUHJDWHV�DQG�VKRZ�EXGJHW�GHILFLW��DUWLFOH�������� IDLO� WR� REVHUYH� WKH� GHDGOLQHV� IRU� SUHSDUDWLRQ�� SURSRVDOV� DQG� VXEPLVVLRQ� RIEXGJHW��DUWLFOH�������� IDLO� WR� DWWDFK� D� SURJUDP� RI� DFWLYLWLHV� IRU� WKH� XSFRPLQJ� ILVFDO� \HDU� �SURJUDPDFWLYLWLHV���DUWLFOH�����DQG��� RSHQ�DFFRXQWV�ZLWKRXW�SULRU�DSSURYDO�IURP��WKH�0LQLVWHU�RI�)LQDQFH��DUWLFOH����
$UWLFOH���

/LDELOLW\� IRU� H[HFXWHG� YLRODWLRQ� RI� WKH� SURYLVLRQV� RI� WKLV� /DZ� VKDOO� EULQJDSSURSULDWH�GLVFLSOLQH�DQG�FULPLQDO�OLDELOLW\�RI�WKH�DFFRXQWDEOH�RIILFLDO��RU�WKH�PDQDJHU�
75$16,7,21$/�$1'�),1$/�3529,6,216

$UWLFOH���
7KH� SURYLVLRQV� RI� DUWLFOH� ��� DQG� ��� RI� WKLV� /DZ� ZLOO� VWDUW� WR� EH� LPSOHPHQWHGVWDUWLQJ�IURP�WKH�SUHSDUDWLRQ�RI�WKH�%XGJHW�RI�5HSXEOLF�RI�0DFHGRQLD�DQG�WKH�EXGJHWV�RIWKH�8QLWV�RI�ORFDO�VHOI�JRYHUQPHQW�IRU�WKH�\HDU�RI������

$UWLFOH���
2Q�WKH�GD\�WKLV�/DZ�FRPHV�LQWR�IRUFH��WKH�YDOLGLW\�RI�WKH�/DZ�RQ�ILQDQFLQJ�RI�WKHJHQHUDO�VRFLDO�DQG�FRPPRQ�QHHGV��³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD¶��1R���������������������������DQG��������VKDOO�FHDVH�
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