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'QYHVWRU 3UHVHQWDWLROQ

$V WHSWHPEHU

7KLY SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI
XSRQ WKH FXUUHQW EHOLHIV DQG H[SHFWDWLRQV RI :DVKLQJWRQ )HGHUDO!V PDQDJHPHQW
VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ VSHDN RQO\ DV RI WKH GDWH RI WKH SUHVHQWDWLF
WKHP $FWXDO UHVXOWV RU IXWXUH HYHQWV FRXOG GLIIHU SRVVLEO\ PDWHULDOO\ IURP WK



2YHUYLHZ RI :D)G %DQN

2YHUYLHZ *HRJUDSKLF 2YHUYLHZ

( (VWDEOLVKHG2LRQ

( :DVKLQJWRQ 6WDWH &KDUWHU &RPPHUFLDO %DQN :$ '), )',& )5%
&)3% 5HIJXODWHG

( +HDGTXDUWHUHG L Q \6HHERNMGOBD QH HWWDWRNH D UWHUHG LQ
WKH 3DFLILF 1IRUWKZHVW

( EUDQBRHRVY ZHVWHUQ VWDWHYV

( )XOO VARQYRRHU FRPPHUFLDO EDQN

( BWURQJ FDSLWDO KLJK DVVHW TXDOLW\ FRQVLVWHQW UHVXOWYV
( 3BRUWIROLR PRUWJDJH OHQGHU

( B3URILWDPEOWH\HDU VLQFH

( ,QWHUHVW UDWH ULVN PDQDJHPHQW ZHOO FRQWUROOHG

( FRQVHFXWUWHHUO\ FDVK GLYLGHQGYV

( 7TRWDO VKDUHKROGHU UHWXUQ VLQFH ,32
&RPSDQ\ +LJKOLJKWYV

7TRWDO $VVHWV7RWDO /RDQV +),7RWDO 'HSRVLWWWRFNKROGHU (TXHWWRLHQF\ 5SDWGRIXVWHG (IILFLHC

% % % %

$V RI RU IRU WKH TEBDYWHREHQGHG



'D)G %DQN ([HFXWLYH ODQDJHPHQ

UHQW %HDUGDOO .HOOL +RO] &DWK\ &RRSHU
BUHVLGHQW DQG &KLHI ([HFXWLYH(3BlIghikHW | )LQDQFLDO 2IILFHU (93 &KLHI ([SHULHQFH 2IILFHU

.LP 5SRELVRQ 5\DQ ODXHU
(93&KLHI 2SHUDWLQJ 2IILFHU (93 &KLHI &UHGLW 2IILFHU



D)G %DQN '"HPRJUDSKLFV

2XU PDUNHWYV DUH DPRQJ WKH PRVW GHVLUDEOH LQ WKH 86 DQG FUHDW

SURMHFWOHHG LDQ3URMHFWH
&RPSDQ\HSRVBWUFHQW?FRIWDOSRSXODWFRBQODWLRQ ++ ,QFRPH
IXPEHU'HSRVLWWYWUNHMODWLR BIRRGXODWEBKQQJIJH &KDQJH ,QFRPH &KDQJH
R LQ ODUNBMWDUKRUDQFKLVH
6WDWH %WUDQFKHYV $FWXDO

‘DVKLQJWRQ
&DOLIRUQLD

2UHJRQ
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7RWDOV

‘HLJKWHG $YHUDJH
$JJUHJDWH 1DWLRQDO

%UDQFK FRXQW DQG :D)G GHSISWHMPERPODRRFRVLDWRADIM RW VKDUH DQG SHUFHQW RI QDWLRQDO IUDQF
UHSRUWY D@GESDVVHPEMRI$O0O RWKHU GDWD LV XSGDWHG DV QHZ GDWD EHFRPHY DYDLODEOH




W XLOG

2UJDQL]DWLRQDO 6WUXFWXUH 2EMHFWLYH

%XVLQHVV %DQNLQJ DQG &RPPHUFLDO 5HDO
(VWDWH %DQNLQJ 6HJPHQWY KDYH WZR SULPDU!"
REMHFWLYHV DV D WUXVWHG DGYLVRU

'"HOLYHU SKHQRPHQDO FRQFLHUJH OHYHO
FXVWRPHU VHUYLFH WR DOO RXU FOLHQWYV
HYHU\RQH DQG HYHU\ EXVLQHVY GHVHUYHYV
D :D)G EDQNHU

*URZ WKH EXVLQHVYVY E\ GHOLYHULQJ FUHGLW
DQG WUHDV XU\ VROXWLRQV WKDW DOORZ RXU
FOLHQWY WR SURVSHU



(YROXWLRQ RI 2XU JUDQFKLVH

\HDUV RI LQYHVWPHQW LQ RXU HYROXWLRQ WR D FRPPHUFLDO EDQN

>

> "LILWDO
IHYHUDJH
WR DQWLF
> &RPPHUFLDOODOFLDO
5HODWLRQVKL[SQG HPSRZ
GHSRVLWYV DQG FOLHQWYV
JKULIW GLYHUVLILHG
&RQVXPHU OHQGLQJ

GHSRVLWYV DQG
KRPH ORDQV




I1RUWKZHVW SHWDLO %DQNLQJ 6D\

6FRUHY ZHUH REWDLQHG IU
3RZHU 8 6 SHWDLO %DAQ
6DWLVIDFWLRQ 6WXG\

1IRUWKZHVW UDQNLQJ LV EC
LOQFOXGLQJ ,GDKR ORQWDQ
‘DVKLQJWRQ




1HW 3URPRWHU 6FRUH $SSURDFKL

2XU LQYHVWPHQWY LQ FXVWRPHU VHUYLFH XVDELOLW\ DQG WHFKQROR.

3HHU 1HW 3URPRWHU 6FRUH 1HW 3URPRWHU ¢

6RXUFH &XVWRPHU*DXJH FRP DQG &RPSDUDEO\ FRP

JLOQDQFLDO 6HUYLFHYV %DQNLQJ %YHQFKPDUNYV
$ 6FRUH RI RU KLJKHU LV FRQVLGHUHG ZRUOG FODVV $ 6FRUH RI RU KLJKHU LV FRQVLGH!
FRQVLGHUHG JRRG



&SRPPLWPHQW WR &RPPXQLW)\

‘H EHOLHYH RXU HQGXULQJ IUDQFKLVH FRPHV IURP FRUH SULQFLSOHYV I

2XU &RUSRUDWH 6RFLDO DQG (QYLURQPHQ. V\ 3R

IORZV IURP :D)G %DQN!V FRUH SULQFLSO| &RPPXQLW\ 'HYHORSPHQW
2YHU PLOG@IRIPDUV LQYHVWHG

FRPPXQLW\ GHYHORSPHQW OHQ
DQG DIIRUGDEOH KRXVLQP LQYH

5HVROYH WR FUHDWH 7R SURYLGH FRPPRQ
ORQJ WHUP YDOXH VHQVH EDQNLQJ WKDW
IRU DOO KHOSV QHLJKERUKRRGYV 9ROXQWHHULVP
VWDNHKR O Gl V IORXULVK ‘D)G HPSOR\HHV SDUWLFLSDWH
. YROXQWHHU KRXUV LQ VXSSRUV
FRPPXQLW\ RUJDQL]DWLR|QV DQ

7KH :DVKLQJWRQ JHGHUDD )RXQ
SULPDU\ FRUSRUDWH DZDUGHGUDQWY WR ORFOO FRP
YDOXH RI LQWHJULW\ RUJDQL]DWLRQV WRWDRHEQJ RY
WKH ILVFDO \HDU

‘DVKLQJWRQ JHGHUDO )RKQGDW
. $GKHUH WR WKH

:D)G PDWFKHV HPSOR\HH |[FRQW
PDGH WR 8QLWHG :D\ DJHQFLHYV

VWDWHV ,Q )< SOHGJHV |UI
ZHUH :D)G PDWFKHG

DQG PDWFKHG E\ )4/% IRU
R



<HDU &KDQJH E\ 3HUFHQWDJH LQ (DFK

JURP 6HSWHPEHWHSWHP B\HRJ

&KDQJH LQ /RDQV &KDQJH LQ "HSRVLWYV

:D)G HOWHUHG WKH &DOLIRUQLD PDUNHW ZLWK WKH /%& PHUJHU



/IRDQ DQG 'HSRVLW %DODQFHV E\ *H

$V BHSWHPEHU ,Q OLOOLRQYV

IRDQ %DODQFHV E\ 6WDWH '"HSRVLW %DODQFHV E\ 6 WDW




/IRDQ *URZWK 7KURXJK 'LITHUHQW -QWHUH

LQ PLOOLRQV

1HZ /RDQ 2ULJLQDWLRQV /IRDQ *URZWK

( 2ULJLQDWLRQV RYHUDOO DUH UHEXHHG GXHIWW ORDWDLORZAN K KDV VORZHG| ZLV
KLJK UDWHY DQG DQ XQFHUWDLQ|HFRQRPLF BHHD\WPRI@QMHAQRXWSDFLQJ RULJLloDW

( &RPPHUFLDO ORDQV PDNH XS D JUHOWHU(SRIRUMRID RH DQG &RQVXPHU ORDQV F:
RULJLQDWLRQV RYHU wiLPB®OPDNL|QJ |xS RI WRWDO QHW ORDQV FRPSPUH
RULJLQDWLRQV LQ FRPSDUHG |WR LQ 7KH
SDFH RI WKLV FKDQJH ZLOO LQFUHDYH JLYHQ RXU H[LW RI WKH
PRUWJDJH OHQGLQJ PDUNHW




1RQ 3HUIRUPLQJ $VVHW 7UHQGYV

'H KDYH PDLQWDLQHG D VWURQJ $&/ ZKLOH 13%$V UHPDLQ ORZ

( $&/ PWSWHPEHUDPRXQWHGPWEROULRQUHVHQRILOARWDO 133%V
( 1RQ SHUIRUPLQJPLOOHWWRRISWHPEHU RI 7TRWDO $VVHWYV

1RQ 3HUIRUPLQJ $VVHWV WR 7RWDO $VVHWYV DQG $&/ WR 7R

$&/ WR 7RWDO /RDQV GRHV QRW LEOFEPOXGHPHIEYWIHIODONLRG® WR XQIXQGHG
(IHIHFWLYH 2FWREHU WKH &RPSDQ\ LPSOHPHQWHG )$6%!V &XUUHQW ([SHFWHG &UHGLW /RVV &(&/



WURQJ &UHGLW 4XDOLW\

6WURQJ &UHGLW 4XDOLW\ &KDUDFWHUL]HG E\ /LPLWHG &KDUJH 211V

7KH %DQN H[SHULHQFHG QLQH FRQVHFXWLYH \HDUV RI QHW UHFRYHULHYV
UHFRYHULHV WRWDQR® FKDUJH RIIV KDYH UHPDLQHG ORZ WKURXJK| )<

1HW /RDQ &KDUJH RIIV UHFRYHULHV$YHUDJH 1&2V 3HU <HDU /DVW

SHFLILHG LQ WKH &RPSDQ\!V ODWHVW 3UR[\ 6WDWHPHQW




1HW /RDQ 3RUWIROLR $YHUDJH &X

$V RBHSWHPEHU ,Q 7TKRXVDQGYV

(7' $YJ 'HOLQTXHQW
1HW %DODQRH/RDQWXUUHQW EMDVHG RQ
OXOWLIDPLO\
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2WKHU &5( 3URSHUW\ 7\SHV DV R

$V BHSWHPEHU




6LJQLILFDQW /LTXLGLW\N DQG +LJK 4X

+LJK TXDOIEWORIL\RQDQG LQYHVWPHQ VE SROMRILAYLR) Z IFRIOODWHUDO DQG
DGGLWLRQDO SRWHQWLDO OLTXLGLW\

&DVK DQG 6HFXULWLHV &RPSRVLWLRQ &DVK O6HFXULWLHV 7RWDO $V

J
WR :D)G LQ VL]H JHR
7TRWDO &DVK DQGWWHFXULWLHYV

4DVK DQG GHEXULWLHV  7TRWDO myavary '$)' PDLQWD%RIVEDODQFH VKHH

( &DVK DQG 6HFXRILWVYWYNWWY
(  QYHVWPHQW 3RUWIROLR WDUJHWYV OR?/

( &DVK DQG 86 *RYHUQPHQW EDFNHG
( &XUUHQW <LHOG RQ &DVK DQG ,QYHVWI

/ILTXLGLW\ LV WHVWHG TXDUWHUO\ WKURX

GHWHUPLQH WKHLU DIIHFW RQ DYDLODEO

WKHVH WHVWV VKRZ VWURQJ OLTXLGLW\ D

7RWDO &DVK DQG %BHFXULWLHV FDSDFLW\ I[URP UHOLDEOH FROODWHUDOL]
&DVK DQG 6HFXULWLHYVY 7RWDO




QYHVWPHQW 3RUWIROLR

+LIJK TXDOIBAOIOQWRHNWPHQW SRUWIROLMRZUWK TRCWBRDWIBFRED/RIUDWH

+70 ,QYHVWPHQWV )DLU 9DOXKHDLQ /RVV :$/ ([SHFWHG
$JHQF\ 0%6

$)6 ,QYHVWPHQWYV )DLU 9DOXKHDLQ /RVV :$/ ([SHFWHG ;
$JHQF\ 0%6

$JHQF\ DQG 6WXGHQW /RDQ %RQGV

&RUSRUDWH %RQGV
OXQLFLSDO %RQGYV

+HGJHV *DLQ /RVV
%RUURZLQJ &DVK )ORZ +HGJHV
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"HSRVLW 7UHQGYV

6KLIWLQJ DzZD\ IURP WLPH GHSRVLWY LQ IDYRU RI WUDQVDREWLBQ GHBERX(

$V RI

$V RI




'"HSRVLW )ORZV

2YHUDOO FKDQJHV E\ TXDUWHU DQG EDODQFHV E\ W\SH

&XVWRPHU '"HSRVLW $FFRXQWYV

1RQLQWHUHVW %HDULQJ

&KHFNLQJ
&KHFNLQJ
6DYLQJV

&'V
7TRWDO
4XDUWHU
4XDUWHU

,(QWHUHVW %HDULQJ

ORQH\ ODUNHW

&KDQJH
&KDQJH

8QLQVXUHG
RI 7ZRWDO

'"HSREIDWDDQFHY LQFUHDVHG LQ )<

8QFROODWHUDOL]HG '"HSRVLWYV

'"HSRVLWYV

%DODQFHYVY LQ WKRXVDQGV

DV D UHVXOW RI WKH /%& PHUJHU 7KH PHUJHU DGGHG

ELOOLRQ L



%RUURZLQJV DQG 'HEW 2XWVWDQC

7TRWDO 'HEW+L% DGYDQFHWDROBU 6 XERUGLQDWHG GHEHQWXUHY DQG LV XVHG L(
SHULRG GHFUHDVH UHIOHFWYV WKH UHSD\PHQW RI )+/% DGYDQFHV

,QFUHDVH LQ ERUURZLQJV IRU ZDV IURP ORFNLQJ LQ ELOOLRQ RI IXQGLQJ

(I"THFWLYH ODWXULW
LQ PLOOLRQYV

'LWKLQ PRQWKYV
WR PRQWKYV
WR PRQWKYV
WR PRQWKYV
WR \HDUV
WR \HDUV
\HDUV




&RVW RI "HSRVLWYV 7TKURXJK WKH &




$2&, YV RXU 3HHUYV




,QF H 6WDWHPHQW &RPSDULVRQ
Q

WKRXVDQGYV

7KUHH ORQWKV (QGHG

6HSWHPEGUSWHPEHU
&KDQJH &KDQJH

17(5(67 ,1&20(

/IRDQV UHFHLYDEOH

ORUWJIJDJH EDFNHG VHFXULWLHYV

,QYHVWPHQW VHFXULWLHY DQG FDVK HTXLYDOHQWYV

17(5(67 (;3(16(
&EXVWRPHU DFFRXQWYV
)+/% DGYDQFHYVY DQG RWKHU ERUURZLQJV

1HW LOQWHUHVW LQFRPH
URYLVLRQ UHOHDVH IRU FUHGLW ORVVHYV
1HW LOQWHUHVW LQFRPH DIWHU SURYLVLRQ UHOHDVH




, QFRPH 6WDWHPHQW &RPSDULVRQ

,Q WKRXVDQGYV

7KUHH ORQWKV (QGHG

6HSWHPEGMHUSWHPEHU
&KDQJH &KDQJH

121 ,17(5(67 ,1&20(

121 ,17(5(67 (:3(16(
&RPSHQVDWLRQ DQG EHQHILWYV
2FFXSDQF\

)',& SUHPLXPV

3URGXFW GHOLYHU\
,QIRUPDWLRQ WHFKQRORJ\
2WKHU H[SHQVH

*DLQ ORVV RQ 5(2

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ SURYLVLRQ

1(7 ,1&20(

'LYLGHQGY RQ SUHIHUUHG VWRFEN
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

(INLFLHQF\ 5SDWLRURWKH TXDAH®MWHPRCU®RZQ IURPIRU WKH T X DOWHSMUWH PIBHW Q J
(INTHFWLYH WD[ UDWH IBHSWKIHPEHDUWHUGRZ®LQURP IRU WKH TXBUHWWUY RHEHGL QJ




1HW ,QWHUHVW ,QFRPH DQG 1HW ,

1HW LQWHUHVW LQFRPH LQ WKRXVDQGYV

, 55 PHDV XUGH/S BW\H RE H U

( 1HW ,QWHUHVW ,QHRRP]
GHFUHDVHLE\ ESV
LPPHGLDWH DQG SDUD
DQG ZRXOG LQFWBDI/H

ESV LPPHGLDWH SI
VKRFN

alHW SRUWIROLR 9D|OXI

ESV VKRFNQRZHU

0 DQG DW ELOO

EH RI WRWDO DVVHW
ESV VKRFNKILMVKHU

0 DQG DW ELOO

EH RI WRWDO DVVH)\




1HW ,QFRPH DQG &RPPRQ (DUQLQJ

$QQXDO 4XDUWHUO\

ODUFK 1HW ,QFRPH DQG (36 UHIOHFW PHUJHU UHODWHG H[SHQVHV R| PLC




1RQ ,QWHUHVW ,QFRPH

'LYHUVH VRXUFHV RI 1RQ QWHUHVW ,QFRPH SURYLGH VWHDG\ JURZWK

1RQ QWHUHVW ,QFRPH6HRIUNAAPEEHWHU (QGHG 1RQ QWHUHVW ,QFRPH 2YHU 7LPH

1RQ ,QWHUHVW ,QFRPH 7RWDO /RDQ 5HYHQXH

2WKHU ,QFRPH LQFOXGHV
( %2/, LQFRPH
( 5HQWDO LQFRPH

( ,QFRPH RQ HTXLW\ PHWKRG LQYHYV




1RQ ,QWHUHVW ([SHQVH 2YHU 7LPF

$QQXDO DQG 4XDUWHUO\ ([SHQVHV LQ WKRXVDQGYV

$QQXDO 4XDUWHUO\

1RQ LQWHUHVW H[SHQVH LQFOXGHYV )',& SUHPLXPV SURGXFW GHOLYHU\ ,7 UHOD
ODUFK LQFOXGHYVY PHUJHU UHODWHG H[SHQVHVY DQG RWKHU QRQ RSHUDWLQ.
ZRXOG KDYH EHHQ 6HH DGGLWLRQDO GHWDLOV IRU RWKHU! H[SHQVHYV



WUHDNRXW RI 1RQ  QWHUHVW ([SH

(ISHQVHV LQ PLOOLRQYV

1RQ ,QWHUHVW ([SHQVH LQFOXGHV
()',& 3UHPLXPV

( BURGXFW '"HOLYHU\

( \QIRUPDWLRQ 7HFKQRORJ\

( 2WKHU H[SHQVH! OLQH LWHP LQFOXGH SURIHVVLRQDO VHUYLFHY PDUNHWLQJ




&DSLWDO 5DWLRYV

:$)' GRHVY QRW VHHN WR P
OHYHUDJH S5DWKHU ZH D

EDQN WKDW FDQ EHVW ZH
VWRUP RQ WKH KRUL]JRQ

( BRXUFH 6 3 *OREDO &RPSDQ\)LOLQJV




SHWXUQLQJ &DSLWDO WR 6KDUHKI

SHWXUQ RI ,QFRPH WR &RPPRQ 6KDUHKREORFPHPRWY 'LYLGHQG DV D RI THW

6WRFN %X\EDFN
1HW ,QFRPH 'LYLGHQGV

B3UHIHUUHG VWRFN LVVXDQFH SURFHHGV ZHUH XVHG WR UHSXUFKDVH PLOOLRQ VKDUHV

6KDUH 5HSXUFKDVHYV

2XWVWDQGLQJ
DW EHJLOOLGJ RI 5HFHQW &DSLWDO $FWLYL)
Rl 6KDUHVWG 3ULFH 3DL@BKH \HDU
( &XUUHQW FDVK GLYLGHQG RI SUR
RQ WKH FXUUHQW VWRFN SULFH 1RYFG
( VKDUHY ZHUH UHSXUFKDVHG LQ
ZHLIKWHG SULFH RI
( 6LQFH PLOOLRQ VKDUHYVY UHSXU
RXWVWDQGLQJ VKDUHV DV RI
( PLOOKRQHY UHPDLQ LQ EX\EDFN DX

6HSWHPEHU



6WRFN 3ULFH RRN 9DOXH 3HU 06l

$V RI

%RRN 9DOXH SHU 6KODWH)JLEOH %RRN 9DOXH SHU 6KDUH
SULFH WR %9 SULFH WR 7%9




SHUVSHFWLYH WKURXJK WKH ODVW




7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI
XSRQ WKH FXUUHQW EHOLHIV DQG H[SHFWDWLRQV Rl :DVKLQJWRQ )HGHUDO!V PDQDJHPHQW

VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ VSHDN RQO\ DV Rl WKH GDWH RI WKH SUHVHQWDWLR
WKHP $FWXDO UHVXOWYV RU IXWXUH HYHQWYV FRXOG GLIIHU SRVVLEO\ PDWHULDOO\ IURP WK
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