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,QQRYDWLRQ DQG GLJLWDOLVDWLRQ

%DQN 9DQ %UHGD FRQWLQXRXVO\ LQYHVWYV LQ KLJK S
DQG GLJLWDO DSSOLFDWLRQV LQFOXGLQJ WKH 0\30D
FXVWRPHUV D FRPSUHKHQVLYH ILQDQFLDO RYHUYLHZ
WR RIIHU HIILFLHQW VHFXUH DQG XVHU IULHQGO\ VH
GLJLWDO HQYLURQPHQW 'LJLWDOLVDWLRQ VXSSRUWYV
FXVWRPHU DXWRQRP\ ZLWK FRQWLQXHG DWWHQWLRQ

%DQN 9DQ %UHGD IRFXVHV H[FOXVLYHO\ RQ IDP
SURIHVVLRQV 2XU DPELWLRQ LV WR EH WKHLU
SHUVRQDOO\ DQG SURIHVVLRQDOO\ 7KLV FOHD
H[SHUWLVH DQG DGRSW D SHUVRQDO SURDFWL
GHHS XQGHUVWDQGLQJ RI LWV FOLHQWY OLYHV
LWV VNLOO LQ VLPSOLI\LQJ FRPSOH[ ILQDQFLDOJH
WDLORUHG JXLGDQFH

7KH SRZHU RI RXU SHRSOH DQG JRRG JRYHU
&RQWHQW HPSOR\HHV SURYLGH EHWWHU DGYLFH IRV\
FUHDWH D SRVLWLYH DWPRVSKHUH WKDW FOLHQWYV FC
9DQ %UHGD LQYHVWYV LQ D ZRUN HQYLURQPHQW WKDW
VXSSRUWY DXWRQRP\ DQG VWUHQJIJWKHQV FROODERUI
HQJDJHPHQW DQG HOHYDWHV WKH VWDQGDUG RI RXU
DQ HVVHQWLDO IRXQGDWLRQ IRU WKLV ,QWHJULW\ U|
ZHDOWK 7KURXJK D WKRURXJK DQDO\VLV RI WK JXLGH %DQN 9DQ %UHGD V DFWLRQV DW DOO OHYHOV

HVWDEOLVKPHQW RI ORQJ WHUP JRDOV WKH ED | : AR AL R TR PR IR VWDQGDUGY DQG FRQVLVWHQWO\ VWULYLQJ IRU KRQH
ILOQDQFLDO GHFLVLRQV 7KLV HPSRZHUV FOLHQWYV WR PDNH LQIRUPHG FKRLFHV DQG %DQN 9DQ %UHGD EXLOGY ODVWLQJ WUXVW ,Q WKLV

FRQILGHQWO\ IRFXV RQ WKHLU HQWUHSUHQHXULRQ RREpSURILEE BIRPAPELWHRAY DU\ FRPSOHIVWA BWBEHOHP @G WHPLDEOH ILQDQFLDO SDUWQHU

FRPPXQLFDWLRQ ZKHUHE\ VROXWLRQV DUH RQO\ RITHUHG ZKHQ WKH\ DUH IXOO\
/RQJ WHUP YLVLRQ DQG VXVWDLQDEOH B Ravéduid WWRRED 0 SDUWLHY LQYROYHG 1HWZRUN DQG FRPPXQLW\
%DQN 9DQ %YUHGD V VWUDWHJI\ LV EDVHG RQ D ORQJ WHUP YLVLRQ WKDW H[WHQGV EH\RQG ‘LWK %DQN 9DQ %UHGD 7KH 648%5( WKH EDQN KDV FU}

WRGD\ V FIFOLFDO FKDOOHQJIHV 7KURXJK VWUDWHILE $QDQRLR] RRPWRYZPYAE QRBNLRR | s FRQQHFWYV FOLHQWYV DQG IRFXVHV RQ NQRZOHGJH VK
SROLFLHV ZH VWULYH WR FUHDWH VXVWDLQDEOK Y RRXHBYANR RF'S S WBWHIEB S HEE v R HEIBAH 58 (R SEHRFRW v U @HWZBEY ¥NFEEFUMY HQWUHSUF
HPSOR\HHV DQG VKDUHKROGHUV %\ SURYLGLQJ WRIQRUBG DGY LEH r&l FRRNUWESY R WR RO DO GLOHRE R HHY ¥ QW WEKEDDRARHRHWY R VBEH) DQG WRP
RXU FOLHQWVe ILQDQFLDO VWDELOLWA RI LWV FQLADW M rBYE WUV Y b o b Gt FRE WY B iUy i DRIRU B VBV BR B BX@HWI X AXQWRDAK  7KURXJIK O
VWHDG\ JURZWK VXSSRUWHG E\ WDUJHWHG LQYHYMRHRY Y hRs'RQIREBW LY BRFPHQwY vxvwDLWKEBRWFHRFY LY W Uk 6Z HRB Wi X6 PGLQJI D SODWIRL

7KH ULJKW ILQDQFLDO FKRLFHV .
2XU FRUH VHUYLFH LV WR VXSSRUW FOLHQWV L}
PDQDJHPHQW DQG SURWHFWLRQ RI WKHLU DVV
FOLHQW V SURIHVVLRQDO DFWLYLWLHYV DV WKH ¥

RUJDQLVDWLRQDO GHYHORSPHQW DQG HQFRXUDJH RXU FOLHQWY WR PDNH FRQVFLRRRZXREG EH vLAVKRKIWVERPQPLFSBREEEHEHY 7KH FRQW

DQG HFRORJLFDO LPSDFW ,Q WKLV zD\ ZH FRPERBHDAVFREFOXCYBE AR ERVUDWLRQ RRWKFUHDWLYLW\ Pl
6LPSOLFLW\ DQG WUDQVSDUHQF\ VRFLDO DQG HQYLURQPHQWDO UHVSRQVLELOLW\EDODQFH RUJDQLVDWLRQDO PDWWHUY DQG SHHU H[F
%DQN 9DQ %UHGD FKRRVHV WR H[SDQG LWV UHDFK LQ VPDOO QLFKHV 7KLV IREXV IHHGEDFN 7KHVH LQLWLDWLYHVY SURPRWH WKH SURIH

JXDUDQWHHYV VLPSOH DQG WUDQVSDUHQW EXVLQHWH\G R G HW® Wk B QYL ERFX Y B GNHQV R 1POIW Y R QDB Qo H X GV HIYGRE PEIRYD B | FORY HHAMHRRW % PI® ® YWRVHQIWKHQ VR
DSSURDFK ZLWK D VLQJOH SRLQW RI FRQWDFW IR N(H &) vt HRIU RRU KERWI SHUYERW R OWHR G X vWHLRYDPSEOH HFRQRPLF JURZWK LQ %HOJLXP D
SURIHVVLRQDO PDWWHUV 6KRUW GHFLVLRQ PDNIQYU @G W EHWYEHRHORMFPQBYEEPY BRE OHIDO VIVWHP DQG EURDG DFEFHVV WR TXDOLW\

WKH KHDG RIILFH LQFUHDVH RSHUDWLRQDO HIILERHQF B Qe HR WPY HZIP oW W ROQR WRWHDIWKHQ RXU RZQ VXVWDLQDELOLW\ VWUDWHJ\ EXW

WLPHV DOVR WKH IRXQGDWLRQV RI D UHVLOLHQW %HOJLDQ VRFLHW\
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$W %DQN 9DQ %UHGD ZHDOWK EXLOGLQJ EHJLQV ZLWK D WKRURXJK XQGHUVWDQGLQJ RI
WKH HOWUH®SUEQHRO BURIMDWGWAIIRQPLRQ WR DQ DODO Rl _WKH

EXVLQHVV RU SUDFWLFH :KDW DUH WKH PRW

WKH SHUVRQ EHKLQG WKH EXVLQHVV" 7KHVH

RULHQWHG ZHDOWK VWUDWHJ\ WKDW DOORZ

7KH EXVLQHVV RU SUDFWLFH VHUYHV DV ERW
DFFXPXODWLRQ ,W IRUPV WKH EDVLV IRU IX
PDQDJHPHQW LQYHVWPHQWYV LQ UHDO HVWD
LQYHVWPHQWY LQ SHUVRQDO SDVVLRQV 7KL
LOQWHJUDWHG DSSURDFK WKDW DOLJQV ZLWK
DQG YLVLRQ IRU WKH IXWXUH
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$OVR %DQN 9DQ %UHGD

9DQ %UHGD &DU )LQDQFH SDUWQHU LQ
7KURXJK LWV 9DQ %UHGD &DU )LQDQFH GLYLVLR
SDUWQHU IRU FDU ILQDQFLQJ DQG ILQDQFLDO O
FDU GHDOHUV DQG PRELOLW\ EURNHUV 6LQFH
WR LQFOXGH OHDVLQJ VROXWLRQV IRU VPDOO
ELF\FOHV

%\ RIITHULQJ ILQDQFLQJ DQG OHDVLQJ VROXWLR
VLPSOLI\LQJ WKHLU VDOHV SURFHVV DQG VWUH

9DQ %UHGD &DU )LQDQFHéV VWUDWHJI\ LV EDVH(
GHGLFDWHG DFFRXQW PDQDJHPHQW IDVW DQG
EDODQFHG FUHGLW DFFHSWDQFH ZLWK D IRFXV
DOO RXU DFWLYLWLHV ZH FRQVLVWHQWO \I HIPHER
DQG IOHK[LEOH

i )DVW VWULFW UHVSRQVH WLPHV LQ DOO FRQ
i )JULHQGO\ SHUVRQDO VROXWLRQ RULHQWHG
FXVWRPHUV ZLWK WKH DLP RI D SRVLWLYH DQ
i JOH[LEOH WKLQNLQJ DORQJ LQ ZLQ ZLQ VLW
DQG YDOXHV KRQHVW\ UHVSRQVLELOLW\ DQJ

3DUwWDOLY D SDUWQHUVKLS LQ UHDO
3DUWDOLY ZDV HVWDEOLVKHG LQ DV D MRLQ
9DVWJRHGJURHS DQG %DQN 9DQ %UHGD ZLWK
FOLHQWYVY ZLWK UHDO HVWDWH QHHGV DQG DVV
DQG VDOH Rl WKHLU SRUWIROLRYV 'HZDHOH 9DV
VKDUH WKH VDPH FRUH YDOXHV IDPLO\ URRWYV
RQ DGYLFH DQG OLIHORQJ JXLGDQFH 'HZDHOH
PDUNHW NQRZOHGJH DUH FRPELQHG ZLWK %DQN®

DQG DVVHW PDQDJHPHQW '

7KH UHVXOW LV D FRPSOHPHQWDU\ DQG VXVWDL
FOLHQWY DW HYHU\ NH\ PRPHQW LQ WKHLU DVVI_
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$W %DQN 9DQ %UHGD ZH EXLOG ODVWLQJ UHOD§
WKURXJK D VSHFLDOLVHG SHUVRQDOL]HG DQG K
DGYLVH ODWHU DQG WKLQN VROXWLRQ RULHQW,
ILQDQFLDO SURGXFWV %\ RITHULQJ DQ LQWHJUD
VWUDWHJILF VRXQGLQJ ERDUG DQG HQVXULQJ V
FOLHQWYV LQ DFKLHYLQJ WKHLU ILQDQFLDO JRDC

7TUXVW Ny
2XU UHSXWDWLRQ LV EXLOW RQ WUXVW DQG WU i
SURFHVVHVY DQG FRQWUROV VXSSRUW FRPSOLD G
LQWHUQDO JXLGHOLQHV 7KLV VXSSRUWV D FRQ
WUXVW RI FOLHQWY HPSOR\HHV DQG RWKHU VW
IRXQGDWLRQ IRU LQWHJULW\ DQG VXVWDLQDEO

$Q H\H RQ WKH IXWXUH

‘H DFW LQ WKH ORQJ WHUP LQWHUHVWYV RI RXU
UHVXOWV ZKLOH UHVSHFWLQJ WKH EDODQFH E
VKDUHKROGHUV DQG VRFLHW\ :H DFKLHYH RXU
WKURXJK SRVLWLYH UHIHUUDOV IURP VDWLVILH
DQG FOLHQW QHWZRUNYV

3URVSHULW\ ZHOO EHLQJ DQG UHVSRQ
'LWK WKLV VWUDWHJI\ %DQN 9DQ %UHGD DLPV

HQWUHSUHQHXUV DQG OLEHUDO SURIHVVLRQV \§
FRQWULEXWLQJ WR WKHLU VXFFHVV $W WKH VD
EH\RQG ILQDQFLDO UHVXOWY DORQH )DPLO\ EX
HFRQRP\ ZKLOH OLEHUDO SURIHVVLRQV SURYL
KHDOWKFDUH ILQDQFLDO WUDQVSDUHQF\ DQG |
FOLHQWY %DQN 9DQ %UHGD DOVR KDV D SRVLWE
VWUDWHJI\ HQFRXUDJHV VXVWDLQDEOH FKRLFHVE
LWV FOLHQWYV :H DUH WKXV LQYHVWLQJ LQ D IX}§
KDQG ZLWK ZHOO EHLQJ DQG UHVSRQVLELOLW\
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6ROYHQF\
/HYHUDJH 5DWLR

(TXLW\

0 =

%DODQFH VKHHW WRWDO

e

0 EQ 0
ILTXLGLW\ &RVW HIILFLHQW SURILWDEOH
JLTXLGLW\ &RYHUDJH 5DWLR &RVW ,QFRPH 5DWLR 5HWXUQ RQ (TXLW\

,QVSLULQJ FOLPDWH DS RDFBRIRUPDWLRQ VHEXULW,| DG 6PUHYRFYHQ
SURWHFWLRQ
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JURP IDPLO\ EXVLQHVV WR QDWLRQDO QL Hs
%DQN 9DQ %UHGD ZDV IRXQGHG LQ /LHU RQ )HEU vianin i P—
DQG ODXULFH 9DQ %UHGD 'HVSLWH WKH HFRQR P L - EEEERNCEPRBE S/ -k

EDQN ZLWK IDPLO\ FDSLWDO GULYHQ E\ WKH EHOL |
ORFDO EXVLQHVVHYV KDG D IXWXUH

NQRZQ DV WKH LQGHSHQGHQW 9DQEUHGD 5LVN %[+
UHORFDWHG WR $QWZHUS LQ DQG H[SDQGHG LW
ILQDQFLQJ QRZ NQRZQ DV 9DQ %UHGD &DU )LQDQF
LQ ZKHQ WKH EDQN GHFLGHG WR IRFXV HQWLU
HQWUHSUH@HEHBY D® G URKHVWMSRHALDOLVDWLRQ UHHR
KDOOPDUN WRGD\

7RGD\ %DQN 9DQ %UHGD FRPELQHV WKH VWDELOL VIS e _ == - =
SHUVRQDO DSSURDFK RI D VSHFLDOLVW 7KDQNV WR LWV H[SDQVLRQ LQWR % UXVVHOV DQG
':DOORQLD LQ %DQN 9DQ %UHGD QRZOWESHISFIWONY HQWUHSUHQHXUV DQG
SURIHVWRRWRXIJKRXW %HOJLXP LQ EXLOGLQJ PDQDJLQJ DQG SURWHFWLQJ WKHLU

DVVHWYV

Turnhout @@
Kapellen @
@ 's-Gravenwezel
@ Bruges Antwerp @ Mol
Sint-Niklaas @ @ Herentals
Kontich @ @ Lier
Ghent
N S Mechelen @
Genk
i -
@ Roeselare @ Aalst @ Grimbergen Hasselt @
Brussel @ Leuven
- Brussel
@ Kortrijk ) CUEtEEGE el - Montgomery
Uccle @
Waver
Eigenbrakel @ )
Liege
@ Doornik S
@ Mons @ Namur
@ Charleroi

%DQN 9D Q$WUMHGODQFH

&r$ QHWZRUN

+HDG RIILFH LQ $QWZ




$W D JODQFH2XU FOL $ VDIH KI 2XU SHRSOH+LJKOLJKWYV 5HDG\ IRU WK . IXWXUH %DQN 9DQ$SWUMHGODQFH

2XU VKDUHKROGHUYV
7KH EDQN LV PDQDJHG E\ WZR %HOJLDQ VKDUHKRO(

+DDUHQ YLD )LQ$[ DQG WKH 'HOHQ IDPLO\ YLD 3U e 7KH H[SHUWLVH RI %DQN 9DQ

%RWK SDUWLHV DUH IDPLO\ EXVLQHVVHV E\ RULJLQ : \ DQG '"HOHQ 3ULYDWH %DQN LV

VXVWDLQDEOH DFWLYH DQG VWDEOH VKDUHKROGL P FRPSOHPHQWDU\ 6XSSRUWHG

7KURXJK WKHLU UHSUHVHQWDWLRQ RQ WKH %RDUG -~ IDPLO\ EDVHG VKDUHKROGHU

FRPPLWWHHY WKH\ HQVXUH D SROLF\ DLPHG DW VN : E « S FDQ JURZ DQG FRQWLQXH WR

FOHDU IRFXV RQ ORQJ WHUP YLVLRQ DQG FRQWLQX = 41 N~ LO TXDOLW\ WR HOVXUH D EU
IXWXUH

‘'LUN :RXWHUV &KLHI ([HFEXWLYH 2IILFH

Ackermans Delen
$FNHUPDQV YDQ +DDUHQ & van Haaren Family 'HOHQ )DPLO\ DQG VLVWHU EDQN 'HO'
7TRGD\ $FNHUPDQV YDQ +DDUHQ $Y+ DV Wl ‘ ‘ 7TKURXJK 3URPRIL WKH 'HOHQ IDPLO\ KROGV [
JLQ$[ KROGV Rl WKH VKDUHV $FNHUPDQ E— 9DQ %UHGD DQG 'HOHQ 3ULYDWH %DQN DUH V
OLVWHG RQ (XURQH[W %UXVVHOV DQG LV LQF 78.75% JURXS 7KDQNV WR FORVH FROODERUDWLRQ
LQGH[] DQG WKH (XURSHDQ '- 6WRJ[ LQGH] DFFHVV WR WKH VSHFLDOLVHG VHUYLFHV RI '

$Y+ LV D GLYHUVLILHG JURXS ZLWK DFWLYLWI '"HOHQ 3ULYDWH %DQN ZZZ GHOHQ EDQN IRF:

ZHDOWK SODQQLQJ XVLQJ DQ LQWHJUDWHG L

i ODULQH (QJLQHHULQJ &RQWUDFWLQJ '(0( FHQWUDO SULQFLSOH
GUHGJLQJ DQG RIIVKRUH HQHUJ\ FRPSDQLH
KHDGTXDUWHUHG LQ %HOJLXP

i 3ULYDWH %DQNLQJ 'HOHQ 3ULYDWH %DQN |

i 5HDO (VWDWH 1H[WHQVD D OLVWHG LQWH:

i (QHUJ\ B5HVRXUFHV 6,3() DQ DJUR LQGXV\

DJULFXOWXUH

7KH %HOJLDQ JURXS ZDV IRXQGHG LQ DQG
JURZWK VWUDWHJ\ KDV EHFRPH D OHDGLQJ S
'HOHQ RSHUDWHYVY LQ %YHOJLXP WKH 1HWKHUC
WKH 8QLWHG .LQJGRP

Bank Van Breda Delen Private Bank 7KH JURXS LV VXSSRUWHG E\ WZR VWDEOH Uk
,Q DGGLWLRQ $FNHUPDQV YDQ +DDUHQ RIIH IDPLO\ DQG $FNHUPDQV YDQ +DDUHQ VKDUH
*URZWK &DSLWDO VHJIPHQW WR VXVWDLQDEC %DQN 9DQ %UHGD MRLQHG WKH KROGLQJ FRP

ODVWLQJ DQG VXFFHVVIXO SDUWQHUVKLS
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BWURQJ UHVXOWYV DJDLQ LQ

Q %DQN 9DQ %UHGD RQFH DJDLQ DFKLHYHG
ILQDQFLDO UHVXOWV GHVSLWH D UDWKHU VXEG

JURZWK LV DWWULEXWDEOH WR D JURZLQJ FXVW 'i f
PDQDJHPHQW DQG SURIHVVLRQDO ILQDQFLDO P il

RI RXU FXVWRPHUV DUH VDWLVILHG WR YHU\"
HIWHQW ZRXOG \RX UHFRPPHQG %DQN 9DQ %UHC
SURIHVVLRQDOV" Rl FXVWRPHUYV JDYH WKH E

SURPRWHUV RQ D SRLQW VFDOH ZKLOH 4
UHSUHVHQW YHU\ VDWLVILHG FXVWRPHUV 7
SURPRWHU 6FRUH 136 RI RQH RI WKH EHVW
DQG D VLIJQLILFDQW LQFUHDVH IURP RXU VFRUH

(QWUXVWHG DVVHWY FRQWLQXH WR JUF
7RWDO DVVHWYV XQGHU PDQDJHPHQW LQFUHDVH
XQGHUVFRULQJ RXU FOLHQWV FRQILGHQFH LQ

&XVWRPHU GHSRVLWYV LQFUHDVHG E\' 6 PLOOLF
YROXPH RI RIl EDODQFH VKHHW LQYHVWPHQWYV
ELOOLRQ WKDQNV WR VWURQJ QHW LQIORZV DQ
WKH YRODWLOH \HDU $ VLJQLILFDQW SRUWLRQ
& ELOOLRQ RU KDV EHHQ HQWUXVWHG WR

PDQDJHPHQW DQG IXQG PDQDJHPHQW : ' Lt ;"i;l'({S"L.WrSRUWI'Rb'L?R
&UHGLW SRUWIROLR RQ WKH ULVH Lo ELOOLRQ HXURV | LQ ELOOLRQ HXURV

%DQN 9DQ %UHGD EDVHG RQ LWV FRPSUHKHQVL
IDPLO\ EXVLQ®GIVEHWDDQSURKHRXURQAWY 9DQ %UH:!

N
GLYLVLRQ WKH EDQN DOVR RIIHUV ILQDQFLQJ D
HTXLSPHQW FKDUJLQJ VWDWLRQV DQG ELF\FOH"’ . .
,Q ZH DFKLHYHG D KHDOWK\ FUHGLW SURGXH} -
WKH WRWDO FUHGLW SRUWIROLR WR 6 ELOOLRFR -

Il 2/l EDODQFH VKHHW LQMMH&WPHRRMHWI GHSRVL M %DQN 9DQ %UHEE®DQ %UHGD &DU )LQDQF

y 2

\ |
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6ROLG JURZWK RI RXU QHW UHVXOW E\ |
SURILW URVH WR 8 PLOOLRQ LQ WKDQNV™
DFWLYLWLHV LQ OLQH ZLWK RXU VXVWDLQDEOH LQ PLOOLRQV RI HXURYV
VXUSDVVHG WKH & PLOOLRQ PDUN IRU WKH VH

DYHUDJH HTXLW\ 52( UHPDLQHG VROLG DW

/ILTXLGLW\ &RYHUDJH 5&ORWPIFRRQ (TXLW\ 7LHU

7TRWDO QHW LQFRPH URVH E\ WR 6 PLOOLRQ
FRPPHUFLDO YROXPHV 1HW IHH LQFRPH SULPDL
EDODQFH VKHHW LQYHVWPHQWY LQFUHDVHG E\
EDODQFH VKHHW YROXPHV ,OQOWHUHVW LQFRPH V
EDODQFH VKHHW YROXPH SULPDULO\ GXH WR WI
LQWHUHVW UDWHYV

ERVW HIILFLHQW ZLWK IXWXUH RULHQW[\}:‘ GQW UHVSHFWLYHO\ DW WKH #OQOGNRDHDQ YHSVEKD DU IXEOFROXHPDQDJIHY LWV LQWHUHVYV

7TRWDO FRVWVY LQFUHDVHG E\ WR PLOOLR JKH
Q 0 QW}EH TISJ-LU NHHSV LW DW D UHODWLYHO\ ORZ OHYHO %HFDXVH W
SHUVRQQHO FRVWY GXH WR LQGH[DWLRQ DQG WKH IXUWKHU QFUHDVH LQ WK QXPEHU R

LQWHUQDO HPSOR\HHV WR

R EéDJH S5DWLR /&5 DQG WKH 1HW 6@WBEOLHXQGLAIWHWURVIM)BHPDLQVY ORZ WKDQN
Pl gy

ORQJHU WKDQ WKDW Rl WKH GHSRVLWY ZH DWWUDFW
7KH ORDQ SRUWIROLR LV IXOO0\ IXQGHG E\ FXVWRAKUY vE AR WL WIW PMHRVWK H & B QMK IXW @®RWH WKH LQWHUH)

, GHSHQGHQW RQ HU%D ILODQELQJ LQ WKH LGOI RGP OB NHING X FKH ORDROVR \BKIS FEDION XVHY LQ
H FRQWLQXH WR LQYHVW LQ RXU FRPPHUFLDO VMVdW@RWBVFOLﬁ'W §c WID” DY\ 28R PRQ Y HOWILHIH R OUB WIR YV £ B/S/VL @W RCAB DIQYI LQVWUXPHQW YV

LQ WKH UHQRYDWLRQ DQG XSJUDGH RI RXU R"LF\MYH $EV}5\§V|\|<HD QilVVDW A §/J OLTXLGLW\ EXIIHU WR SURWHFW LWV GHSRVLWRUYV

FRQWLQXLQJ WR VWUHQJWKHQ DQG VHFXUH RXU ,7 SODWIRUPV EOH IX SHVHDUFK DOG GHYHORSPHQW LQ .7
DGYDQFHPHQWYV LQ GLJLWDOLVDWLRQ GDWD DQ&.%LV\) U I B W RRAH, W Kb ED Qg %HPQJLL%\{)LRQ FR @WHLE D1 D) Y Ry MK BRR b ¥ &/ WHRRSR SPHOW %D ON
FRPPLWWHG WR D UREXVW UHJXODWRU\ |UDPHZR\}JFyOﬂ_vaF><\UWHF|pF{,\Iﬁ\Qw¥SFM% XRYDTR9XDUG 1Rl GHBRIWWERL B 0 BKH HAWRIIRE DS 5 WP @ APWIFR OV 1RU DU
WUDQVSDUHQW VHEXUH DQG IXWXUH SURRI VROZWLROQY WKPW\ BYHJXOFHWRE SR RV 6bWA R ZONUYLQ I KW WRRRVWAMHUY 7KHVH GHYHORSPHQWY LPS
OHJLVODWLRQ ZHLIKWHG VROYHQF\ UDWLR OHYHUDJH UDWLR NWRRHA PMyLRQD PXOWLSOH RI WKH

UHJXODWRU\ UHTXLUHPHQW
'"HVSLWH WKLV VWURQJ FRVW JURZWK WKH FRVW LQFRPH UDWLR UHPDLQHG DW D KHDOWKN\

7KLV PDNHV %DQN 9DQ %UHGD RQH RI WKH PRVWKHIIHBQbHHQ%I?WMED&%%N 9DQ %YUHGD UHPDLQV D VDIH KDYHQ DQG D VWURQJ

DUWQHU LQ EXLOGLQJ PDQDJLQJ DQG SURWHFWLQJ LWV FOLHQWVY DVVHWYV
2XU FUHGLW SRUWIROLR UHPDLQV RI KLJK TXDOLW\

1RQ SHUIRUPLQJ ORDQV 13/V DUH DW D YHU\ ORZ OHYHO RI 7KH ULVN FRVW RI

FUHGLW ORVVHV LQFOXGLQJ H[SHFWHG FUHGLW ORVVHV RU (& DOVR UHPDLQHG ORZ DW
RI WKH DYHUDJH ORDQ SRUWIROLR %RWK UDWLRVY GHPRQVWUDWH WKH VWURQJ

TXDOLW\ RI WKH EDQN V ORDQ SRUWIROLR DQG WKH UHVLOLHQFH RI RXU FOLHQWYV

/ILTXLGLW\ DQG VROYHQF\ UHPDLQ UREXVW
%DVHG RQ LWV FDXWLRXV DSSURDFK LQ LWV OHQGLQJ DQG LQYHVWPHQW VWUDWHJ\ WKH
EDQN FRQVLVWHQWO\ PDLQWDLQV D VXIILFLHQWO\ DPSOH OLTXLGLW\ SRVLWLRQ 7KH



$W D JODQFH2XU FOL $ VDIH KI 2XU SHRSOH+LJKOLJKWYV 5HDG\ IRU WK . IXWXUH

(YROXWLRQ RI RXU NH\ ILIXUHV

6WDII QXPEHU

&XVWRPHU VDWLVIDFWLRQ
1HW 3URPRWHU 6FRUH 136
6DWLVILHG FXVWRPHUV

1HW SURILW LQ PLOOLRQV RI HXURYV

(TXLW\ LQ PLOOLRQV RI HXURYV

9ROXPHV LQ ELOOLRQ HXURV
7TRWDO FRPPHUFLDO YROXPHV
7TRWDO DVVHWV XQGHU PDQDJHPHQW
&XVWRPHU GHSRVLWYV

21l EDODQFH VKHHW LQYHVWPHQWYV
/HQGLQJ WR FXVWRPHUV

5DWLRV

(IT/LFLHQF\ UDWLR FRVW LQFRPH
5HWXUQ RQ DYHUDJH HTXLW\ 52¢(
5HWXUQ RQ DVVHWYV 52%

1RQ SHUIRUPLQJ ORDQV UDWLR 13/
,PSDLUPHQWV RQ ORDQV H[FOXGLQJ (&/
,PSDLUPHQWYV RQ ORDQV LQFOXGLQJ (&/

1RQ ULVN ZHLJKWHG VROYHQF\ UDWLR OHYHUDJH UDWLR
&RUH &DSLWDO 5DWLR &RPPRQ (TXLW\ 7LHU

5LVN ZHLJKWHG VROYHQF\ UDWLR 7RWDO FDSLWDO UDWLR
/IRDQ WR 'HSRVLW UDWLR /W'

/LTXLG DVVHWYVY DW QHW RXWIORZ GD\V /&5

$YDLODEOH VWDEOH IXQGLQJ RQ UHTXLUHG VWDEOH IXQGLQJ

%DQN 9D Q$WUMHGDODQFH

%DODQFH VKHHW
LQ PLOOLRQV RI HXURYV

0w bozowW Re .

&DVK DQG GHSRVLWYV DW FHQWUDO EDQNYV
SHFHLYDEOHV IURP FUHGLW LQVWLWXWLRQV
,QYHVWPHQW SRUWIROLR

/IRDQV WR FXVWRPHUV

2WKHU DVVHWYV

7TRWDO DVVHWYV

&XVWRPHU GHSRVLWYV
&HUWLILFDWHYV RI GHSRVLW DQG GHSRVLWYV RI FUHGLW LQVV
2WKHU REOLJDWLRQV DQG SURYLVLRQV

7TRWDO OLDELOLWLHYV

(TXLW\

7TRWDO OLDELOLWLHYV DQG HTXLW\

,QFRPH VWDWHPHQW
LQ PLOOLRQV RI HXURV

WD D0zDW RO B @

7RWDO QHW LQFRPH

RI ZKLFK LQWHUHVWYV

RI ZKLFK IHHV DQG RWKHU

7RWDO RSHUDWLQJ FRVWY LQFO GHSUHFLDWLRQ

*URVV RSHUDWLQJ SURILW
,PSDLUPHQWYV

BURILW EHIRUH WD[HV
,QFRPH WD[HV

7TRWDO QHW SURILW IRU WKH \HDU

7KH WRWDO RI DOO FXVWRPHUV ZKR JDYH D VFRUH RI RU KLJKHU WR WKH TXHVWLRQ é7R ZKDW H[WHQW ZRXOG \RX UHFRPPHQG %DQN 9DQ %UHGD WR RWKHU HQWUHSUHQHXUV RU OLEHUDO SU

$ PLOQXV VLIQ RQ WKH LPSDLUPHQWY LPSOLHV D SRVLWLYH LPSDFW RQ WKH UHVXOWYV



| Ill [EW D JopQFHEXIT EDd L HQVRA/DIH kI)Y@ kol ikiwy BEHDGY IR WKH IXWXUH

LQ

$WWUDFWLYH ZRUNSODFH IRU WBRBAWW DQG HWKLFDO RUJDQL]DWL
GHYHORSPHQW



|||| WD JopQFHEXTT Ed L HQVAV/DIH kI)Y@ Erokorikiwy [EHDGUIRT WKH IXWXUH %»DQN 9DQ$SWUMHGODQFH

'ULYHQ E\ YDOXHYV

(QWKXVLDVWLF DQG FRPPLWWHG FROOHDJXHYVY DUH HVVHQWLDO WR %DQN 9DQ %UHGD V
VXFFHVVY DQG FROQWULEXWH WR RXU FXVWRPHUV SHDFH RI PLQG 7KH HQGXULQJ YDOXHYV
RI KRQHVW\ UHVSRQVLELOLW\ DQG HQWKXVLDVP DUH WKH IRXQGDWLRQ RI D VWURQJ
FRUSRUDWH FXOWXUH ZKLFK RXU FROOHDJXHV HPERG\ LQ ERWK WKHLU ZRUGV DQG
GHHGV

$W %DQN 9DQ %UHGD D VWURQJ IRFXV RQ WKH FXVWRPHU XQGHUSLQV HYHU\ UROH DQG

bDw DOO WLPHV (PSOR\HHV WDNH LQLWLDWLYH JHQHUDWH VXSSRUW IRU QHZ LGHDV DQG DUH
VROXWLRQ RULHQWHG 7KH\ WKLQN DQG ZRUN DV LI LW ZHUH WKHLU RZQ RUJDQL]DWLRQ
GHPRQVWUDWH IOH[LELOLW\ DQG DFWLYHO\ FRQWULEXWH WR FKDQJH ZKLOH NHHSLQJ XS
ZLWK WHFKQRORJLFDO GHYHORSPHQWY :H KRQRXU RXU FRPPLWPHQWY SODFH
FROODERUDWLRQ DQG WKH RUJDQLVDWLRQéV LQWHUHVWYV ILUVW DQG GHOLYHU RXU VHUYLFHYV
ZLWK VLPSOLFLW\ FODULW\ DQG HOHJDQFH :H FRQWLQXRXVO\ HYDOXDWH VHUYLFH DQG
FXVWRPHU FRQWDFW VKDULQJ PLVWDNHYV WR OHDUQ IURP WKHP

$V DQ HPSOR\HU %DQN 9DQ %UHGD RIIHUV DXWRQRP\ URRP IRU GHYHORSPHQW

DQG HTXDO RSSRUWXQLWLHY HQDEOLQJ HPSOR\HHV WR PD[LPLVH WKHLU GHYHORSPHQW
DQG FRQWLQXRXVY OHDUQLQJ :H HPSOR\ D SUDJPDWLF DSSURDFK DQG YDOXH
LQWHJULW\ UHJXODWRU\ FRPSOLDQFH FROOHJLDOLW\ DQG MRE VDWLVIDFWLRQ &OHDU
REMHFWLYHYV SURIHVVLRQDOLVP H[SHUWLVH DQG FRPPLWPHQW DUH YDOXHG
(PSOR\HHVY DUH HQFRXUDJHG WR H[SHULPHQW OHDUQ DQG VWDUW RYHU DQG UHFHLYH
JXLGDQFH ZKHUH QHHGHG ERWK SURIHVVLRQDOO\ DQG SHUVRQDOO\ 2SHQ
FRPPXQLFDWLRQ IHHGEDFN DQG GLDORJXH DUH HVVHQWLDO HYHU\ FROOHDJXH LV
HQFRXUDJHG WR EH WKH DUFKLWHFW RI WKHLU RZQ FDUHHU

%DQN 9DQ %UHGD LV RQFH DJDLQ
D é*UHDW 30OD¥HLW RAHRWQIN. X P

%DQN 9DQ %UHGD ERDVWV D YHU\ KLJK HPSOR\HH VDWLVIDFWLRQ UDWLQJ (YHU\ WZR
\HDUV WKH EDQN SDUWLFLSDWHV LQ WKH LQWHUQDWLRQDO VXUYH\ *UHDW 30DFFH 7R
"RUN RUJDQLVHG LQ FROODERUDWLRQ ZLWK 90HULFN %XVLQHYV
1RYHPEHU VXUYH\ VKRZHG WKDW RI RXU FROOHDJXHV FR( &DPDUDGHULH +RVSLWDOLW\ $YHUDJH RI DO
D YHU\ JRRG RUJDQLVDWLRQ WR ZRUN IRU 7KLV HDUQHG WKH E CE T R Y
7R :RUNFHUWLILFDWH
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+LJKOLJKWYV

,Q )HEUXDU\ ZH RUJDQLVHG
LOWHUDFWLYH ZHELQDUV IRU
HQWUHSUHQHXUV OLEHUDO
SURIHVVLRQV DQG RXU SDUWQHUV

WKH DFFRXQWDQWY FOHDUO\
H[SODLQLQJ WKH LPSDFW RI WKH QHZ
FRDOLWLRQ DJUHHPHQW .QRZOHGJH
VKDULQJ DQG DGYLFH DUH D
FRUQHUVWRQH RI WKH UHODWLRQVKLS RI
WUXVW ZLWK RXU FOLHQWYV

$ MRLQW YHQWXUH ZLWK 'HZDHOH
9DVWIRHGJURHS UHVXOWHG LQ WKH
VXFFHVVIXO ODXQFK RI 3DUWDOLYV
3buwbDOLV RIIHUV VSHFLDOLVHG DGYLFH
WR FOLHQWYV ZLWK UHDO HVWDWH
TXHVWLRQV DQG DVVHWYV DQG JXLGHV
WKHP WKURXJK WKH SXUFKDVH
RSWLPLVDWLRQ DQG VDOH RI WKHLU
UHDO HVWDWH SRUWIROLR

EHEDGY IR WIKH IXWXUH

$SULO VDZ WKH ODXQFK RI RXU
UHGHVLIJQHG ZHEVLWH ZKLFK IXUWKHU
VXSSRUWYV FXVWRPHUV LQ WKHLU GLJLWDO
EDQNLQJ H[SHULHQFH :H SDLG H[WUD
DWWHQWLRQ WR DFFHVVLELOLW\ DQG
UHIUHVKHG WKH LPDJHVY DQG GHVLJQ WR
LPSURYH XVHU H[SHULHQFH

6SRUWV DQG QHWZRUNLQJ JR KDQG LQ KDQG

GLVFRYHUHG WKLV ZLWK FOLHQWYV RQ WKH VLGHOLQHYV RI
WKH 3DULV 5RXEDL[ F\FOLQJ FODVVLF $ XQLTXH
H[SHULHQFH EXW DERYH DOO D ZHOO UHFHLYHG

HYHQW WKDW VWUHQJIJWKHQHG WKH %DQN 9DQ %UHGD

FRPPXQLW\

%DQN 9D Q$WUMHGODQFH

2Q o0b\ ZH FHOHEUDWHG DQ XQIRUJHWWDEOH
VWDII SDUW\ ZLWK DOO RXU FROOHDJXHVY PDUNHG E\
HQHUJ\ DQG FDPDUDGHULH :LWK SDUWQHUV DQG
FKLOGUHQ LQ DWWHQGDQFH LW ZDV D KHDUWZDUPLQ
GD\ ILOOHG ZLWK ZRUNVKRSV WRXUV RI WKH
KHDGTXDUWHUV HQWHUWDLQPHQW DQG GHOLFLRXV
IRRG DQG GULQNYV

‘H %DQN 9DQ %UHGD FHOHEUDWHG LWV
DQQLYHUVDU\ $QG RXU SUHVHQFH LQ
DQG :DOORQLD FHOHEUDWHG LWV WK
DQQLYHUVDU\ :H GLGQ W OHW WKLV J¥
DV D PLOHVWRQH IRU RXU UHJLRQDO J

‘H WKDQNHG FOLHQWY DQG FROOH
IRU WKHLU FRPPLWPHQW DW D FHOHEU
/JRXYDLQ OD 1HXYH

% )LW GHVLIJQHG D JUHDW DQQXDO SURJUDPPH
DQG VSULQJ zDV DOVR DOO DERXW YLWDOLW\ 2XU
DWKOHWLF SDUWLFLSDWLRQ LQ WKH 7HQ OLOHV LQ
$QWZHUS ZDV D KLIJKOLJKW
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2SHQQHVYV DQG WUXVW DUH FUXFLDO&(RULDN :RXWHUV UHIOHFWHG RQ C
KHDOWK\ ZRUN FXOWXUH :LWK DQ LQFOXVLRQ GXULQJ WKH $QWZHUS
LQVSLUDWLRQDO VHVVLRQ RQ YDOXDEOH PRPHQW IRU %DQN 9DQ
SV\FKRORJLFDO VDIHW\ RUJDQLVHGARUSRUDWH FXOWXUH ZKLFK KDV
[(//(UDWH WKH LQWHUQDO QHWZRUNRIRHIQQHVV WR GLIIHUHQFHV DW LW
IHPDOH FROOHDJXHV WR IRVWHU

GHYHORSPHQW ZH HQFRXUDJHG DOO

HPSOR\HHV WR PDNH WKHLU YRLFHV

KHDUG VKDUH LGHDV DQG IRVWHU

LQQRYDWLRQ LQ D VDIH HQYLURQPHQW

-XVW EHIRUH WKH VXPPHU KRIOH G/X\WPHW EURXJKW UHLQIRUFHPHQW
ODXQFKHG :LNL%UHGD ORR WIKWWIIDDJHPHQW WHDP ZLWK WKH
LOQWUDQHW EXW D UHYDPSHBUNQRBOHIAJH.HNH 9DQ +R\GRQFN
SODWIRUP IRU HPSOR\HHV IRFKRVHO RHOS VKDSH RXU VWUDWHILF
FROODERUDWLRQ DQG JURZWK U # BWIRRMH BPWGVKOMWKHU GHYHORS

ZDV VXSSRUWHG DQG LPSOHRSQWHGELBRDRVVXDOLW\ HIILFLHQW
YDULRXV GHSDUWPHQWY D SMEBRUWDRISOBHKHREUDQFK QHWZRUN DQG
VXFFHVVIXO SURMHFW PDQDDHWPHMORWQJ FXVWRPHU H[SHULHQFH

%DQN 9D Q$WUMHGODQFH

'LUN :RXWHUV ZDV QRPLQDWHG IRU ODQDJHU RI WKH <HDU E\

7TUHQGYV D ZRQGHUIXO SHUVRQDO UHFRJQLWLRQ IRU KLV VLQFHUH
UHVSRQVLEOH DQG HQWKXVLDVWLF OHDGHUVKLS HYHU\ GD\ ,W DOVR
GHVHUYHV D SDW RQ WKH EDFN IRU WKH VXVWDLQDEOH JURZWK RI
%DQN 9DQ %YUHGD DQG HYHU\RQH ZKR FRQWULEXWHV WR LW

'RUNLQJ IDVWHU DQG VPDUWHU ZJI$WKWKHG HQIGURXJK $ZH RSHQHG QHZ DQG |
UHTXLUHY WUDLQLQJ DQG JRYHUQIQFHH V7 K8 UBIRX®WAHUHRPW DQG +HUHQWLE
ODVW \HDU ZLWK SLORW JURXSV DLQGHDURY BEHREWHBRKIOMHP HQWY LQQRYI
EHHQ H[FHOOHQW 7KHUHIRUH ZHDMRFHQHUDWHHIGLWIKHQW LPSURYHPHQWYV :
UROORXW RI $, &RSLORW WR DO O R PISGR\G HRK UERRWWILQJ EXUOGLQJV DQG
GLJLWDO WUDQVIRUPDWLRQ ZLWKRRMEEGRSARFPARUMDDQG FLUFXODULW\
VHFXULW\ DQG SULYDF\ SURWHFWLRQ
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5HDG\ IRU WKH IXWXUH

(FRQRPLF RXWORRN $W 9DQ %UHGD &DU )LQDQFH WKH FRUH YDOXHV5R{ VBV VULEHQE ON © QU K0S [LIE OHH WKHRDKLRS DV D JX|

JXLGLQJ SULQFLSOHV 2XU SDUWQHUVKLSYV ZLWK: i DR & BAoT WK P Q@WEWRIN BN Y dAHE E\ UHVSRQVLELOLW)
H H[SHFW PRGHUDWH JURZWK LQ WKH HXURJRQH:k8upFwWHYIKNHE B\FIPRACBQELOHOLDEOH VHUYLFHQHWNK B OREXYR RRHOWHRDI FXVMERPHNUSUDFWLEHY DO
JHR SROLWLFDO FRQWH[W 7KH (&% DSSHDUV WRygtHh BW\WKH HQG RI LWV HDVLQJ F\FOH WRIHWKHU ZLWK RXU FXVWRPHUV DFWLYHO\ FRQWUL |
ZKLFK VKRXOG FRQWULEXWH WR D VWDEOH LQWHUHVW UDWH HQYLURQPHQW 7KH LQIODWLRQ

RXWORRN IRU WKH HXURJRQH LV FORVH WR WKH 5 WOYIHWy ULVN PDOQDIHPHQW DQG KHD O:W IHUHLKHD © IFGIDVOR \EWILOGFDVWXYM DLQDEOH HERQRP\ |

2XU ULVN DSSHWLWH UHPDLQV GHOLEHUDWHO\ FRIQIVU YR W DO PG K VQ® FNQUHERHGHRRORZEXVWRPHUV
EWUROQJ IRXOQGDWLROQ IRU I XUWKHULVNFRVWY KHYHQ LQ FKDOOHQJILQJ HFRQRPLF WURE\ QXQ GXW S UBVSWRRIVADUHQJIJWK RI RXU

%DQN 9DQ %UHGD ORRNV WR WKH IXWXUH zLwk EREMnBEHT LYW EHARBM G FL%BBEPI58 YLJLODQW OLPLWHG HFRQRPLF JURZWK SHUVLVWHQW
FRPPHUFLDO DQG RUJDQLVDWLRQDO IRXQGDWLRJ 6%%%%%\/%“%%?9 HYRE L@ P PWLRQ FRXTGI LPRDE @& RUK'H UFAINER UW HRKDL Q RQ DFDDVF XVWRPHUV 1R
FKDQJLQJ HFRQRPLF HOQYLURQPHQW 7KH FRPELODWIRH %R I BRSO YWKR I\:/RIXéI\U‘FBIL}S UG GLW SROLRY WK HS HFRP ALK HRID WKW R RIGIEBLIDO FROODERUI

VROLG ILQDQFLDO VWUXFWXUH DQG D FOHDU OR8!IP\/{7WHI§VWUDWHJ\ IRUPV D VWURQJ

IRXQGDWLRQ IRU FROQWLQXHG JURZWK ERWK LQ WHUPV RI FOLHQWY DOQOG DVVHWYV XQGHU
PDQDJHPHQW 2XU GLYHUVLILHG VRXUFH RI LQWHUHVW DQG IHHUDFRBH WKIIRHIHEH V& B DLRIIPXOWQNVRT WKH %RDUG RI 'LUHF

IRXQGDWLRQ IRU IXUWKHU JURZWK 7KH XOWLPDWHURNXWPRWPHUVHBRBEDQVYRIHE RQ W/HAIW[REXWLYH &RPPLW
ILQDQFLDO PDUNHWYV WKH LQWHUHVW UDWH HQYLURQPHQW DQG FRPSHWLWLRQ IDFWRUV ZH

2XU SHRSOH PDNH WKH GLIITHUHQFH
VIVWHPDWLFEDOO\ FR VLGHU LS RXU JURZWK IRUHFDVWYV
2XU KLJK HPSOR\HH VDWLVIDFWLRQ DQG VWURQJ VHQVH R1 FRPPXQL FRQILUPH

E\ RXU UHFRJQLWLRQ DV D°é& * UHDHW N3O DG-BIL WHRU\R BRIN_R

FRQWLQXHG JURZWK $ FORVH NQLW WHDP WKDW: Q-XDHHV(M\QLL%J?)J‘UQDLW\/KIHQ o WK Ehvw

FDSLWDO SDUWQHU IR0 IHEHIDOSYRRIMNVVIRAAGIHUHREHWLQXH WR LQYHVW LQ FRPPHUFLDO VWUHQJWK LQ LQLWLDWLYHV WKDW EULQJ
HYHU\ GD\ 7KDW V ZK\ ZH FRQWLQXH WR LQYHVW ¥ARRPIHEP DR\GLRPBEWHWYHRAWVESRVHU WRIHWKHU DQG LQ RIILFHV WKDW DUH UHDG\ IRU
GHYHORSLQJ DQG UHWDLQLQJ WDOHQW $ VWURR g PR RR P BNV WHPP IBERRARYQW LV ZKDW KDSSHQV EHKLQG WKH VFHQHV
HVVHQWLDO WR SURYLGLQJ RXU FOLHQWYV ZLWK WKH JXLGDQFH WKH\ GHVHUYH
‘H DUH PRGHUQLVLQJ DQG VWUHQJWKHQLQJ RXU ,7 SODWIRUPV LPSURYLQJ WKHLU
EXVWRPHU VDWLVIDFWLRQ UHPDLQV FHQMEXDI W\ DQG FRQWLQXLQJ WR GHYHORS GLJLWDO DSSOLFDWLRQV WKDW PDNH RXU
2XU FXVWRPHUV DUH DW WKH KHDUW RI HYHU\WKLQIMWRP IBRV 76 HY H WHXWIW D @@ GHPSED FNILFLHQW
VKDSH RXU GLUHFWLRQ 7KHLU VDWLVIDFWLRQ PRWLYDWHV XV WR GR EHWWHU HYHU\ GD\
6DWLVILHG FXVWRPHUV DUH RXU EHVW DPEDVVD®RBR@WICQXWQH @RNKYYH RWULOXKWRLDHPEIRWPDQFH VIVWHPY DQG XVHU IULHQGO\ GLJLWDO
JURZWK WRROV ZH FDQ RIIHU RXU FXVWRPHUV PRGHUQ SHRSOH IRFXVHG DQG VHFXUH
VHUYLFHV 5HJXODWRU\ FRPSOLDQFH SULYDF\ DQG GDWD SURWHFWLRQ DUH DEVROXWH
SULRULWLHV

%DQN 9DQ %UHGD ORRNV IRUZDUG WR ZLWK FR



Llh EW D JdopQFHEXITT Ed L HQVAA/DIH kK YHEXTT SHR soHELIKOT TKw v

,QVSLULQJ FOLPDWH HWSWHOFMKLYH ZRUNSQRWHKKURSURRI ZHDOWKQIRUPDWLRQ VHFXULW\ DQG
WDOHQW GHYHORSPHRMDJHPHQW IRU FOLHQWWBF\ SURWHFWLRQ

*RYHUQDQFH

+RQHVW DQG HWKLFD&DIH KDYHQ 5HVSRQVLEOH OHQGL®RHVSRQVLEOH
RUJDQLVDWLRQ LQYHVWPHQWYV
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