'QYHVWRU 3UHVHQWDWLROQ
$V RHFHPEHUD

7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI
XSRQ WKH FXUUHQW EHOLHIV DQG H[SHFWDWLRQV Rl :D)G!V PDQDJHPHQW DQG DUH VXEMHF
WKLV SUHVHQWDWLRQ VSHDN RQO\ DV RI WKH GDWH RI WKH SUHVHQWDWLRQ DQG :D)G DVVX
HYHQWYV FRXOG GLIIHU SRVVLEO\ PDWHULDOO\ IURP WKRVH WKDW ZH DQWLFLSDWHG LQ WKH




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
( B3URILWDPEOH\HDU VLQFH

( ,QWHUHVW UDWH ULVN PDQDJHPHQW ZHOO FRQWUROOHG

( FRQVHRFXWUWHHUO\ FDVK GLYLGHQGYV

( 7TRWDO VKDUHKROGHU UHWXUQ VLQFH ,32

&RPSDQ\ +LJKOLJKWYV

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

$V RI RU IRU WKH TXIFHWHEH UbQGHG



'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

$UL]JRQD

1HZ OH[LFR

,GDKR

8 WD K

1HYDGD

7H[DV

7RWDOV

‘HLJKWHG $YHUDJH
$JJUHJDWH 1DWLRQDO

%UDQFK FRXQW DQG :D)G GHSRNR®WHED O DHERMWLWURDDWHRW VKDUH DQG SHUFHQW RI QDWLRQDO IUDQF
UHSRUWY DQG DUH DV RI -XQH $00 RWKHU GDWD LV XSGDWHG DV QHZ GDWD EHFRPHYV DYDLOD




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 IL
3RZHU 8 6 SHWDLO %DC
6DWLVIDFWLRQ 6WXG\

1IRUWKZHVW UDQNLQJ LV EI
LQFOXGLQJ ,GDKR ORQWDUC
'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 SULQFLSOHV IR|

2XU &RUSRUDWH 6RFLDO DQG (QYLURQPHOPr2dlWSRAVKELQKW\ 3R

IORZV IURP :D)G %DQN!V FRUH SULQFLSORYWUZKOEBKRROUYY LQYHVWHG W
FRPPXQLW\ GHYHORSPHQW OHQGL

DITRUGDEOH KRXVLQJ LQYHVWPHC

5HVROYH WR FUHDWH 7R SURYLGH FRPPRQ
ORQJ WHUP YDOXH VHQVH EDQNLQJ WKDW
IRU DOO KHOSV QHLJKERUKRRGV SROXQWHHULVP
VWDNHKRO Gy LORXULVK 'D)G HPSOR\HHV SDUWLFLSDWHG
. YROXQWHHU KRXUV LQ VXSSRUW
FRPPXQLW\ RUJDQL]DWLR|QV DQG

SULPDU\ FRUSRUDWH 7KH :DVKLQJWRQ )HGHUDD )RXQG
YDOXH RI LQWHJULW\ DZDUGHGUDQWYV WR ORFDO FRPP?>
RUJDQL]DWLRQV WRALDORIRD RYH
WKH ILVFDO \HDU

. $GKHUH WR WKH ‘:DVKLQJWRQ)HGHUDO)RKQGDWLI

O

:D)G PDWFKHV HPSOR\HH |[FRQWUL
PDGH WR 8QLWHG :D\ DIJHQFLHV L

VWDWHYV ,Q )< SOHGJHV IURF
ZHUH :D)G PDWFKHG

DQG PDWFKHG E\ )+/% IRU I
R



<HDU &KDQJH E\ 3HUFHQWDJH LQ (DFK

JURP 6HSWHPEHUHFHPEHWR

&KDQJH LQ /RDQV &KDQJH LQ "HSRVLWYV

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



/IRDQ DQG 'HSRVLW %DODQFHV E\ *H

$V HFHPEHU ,Q OLOOLRQV

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




/IRDQ *URZWK 7KURXJK 'LITHUHQW -QWHUH

LQ PLOOLRQV

1HZ /RDQ 2ULJLQDWLRQV

/IRDQ *URZWK

( 2ULJLODWLRQV RYHUDOO DUH UH
KLJK UDWHV DQG DQ XQFHUWDLQ

RULJLQDWLRQV RYHU WILBPB®OPDNL
RULJLQDWLRQV LQ 4 FRPSDUH
7KH SDFH RI WKLV FKDQJH ZLOO |
WKH PRUWJDJH OHQGLQJ PDUNHW

5 X A
HF

( &RPPHUFLDO ORDQV PDNH XS D JWHD

QJ

HG GXHLIWW VORDWDLURYGVK KDV VORZHG
RQRPLF WS \PR@RMHIW RXWSDFLQJ RULJL

WHU(S RAPMWLR'MH RDIRD@QOW\SHYV JUHZ E\

XS

G YWR
JHDVH JLYHQ RXU H[LW RI

QF

(

TXDUWHU $FWLYH ORDQ W\SHV
L&AHIJPHQW DQG WKH FRQVXPHU S

ORUWJIDJH DQG &RQVXPHU ORDQ(

ZLV
QD W

PLO
LQF
RUW

V F.

RI WRWDO OHW ORDOQV ERPSI

D U H (



1RQ 3HUIRUPLQJ $VVHW 7UHQGYV

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

( $&/ HW*HPEHU DPRXQWHGPWEROURQUHVH@ERWMWRWDO 13%$V
( 1RQ SHUIRUPLQJ DVFHIHNWDAVRRHHP EH U RI 7TRWDO $VVHWYV

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

$&/ GRHV QRW LQFOXGHFRIPPHWPHKQR X0Q M QGBUSEQ PEH U
(IIHFWLYH 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
UHFRYHULHYV WHRRWDQOR® FKDUJH RIIV KDYH UHPDLQHG ORZ WKURXJK| <7'

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 RAFHPEHU ,Q 7TKRXVDQGYV

(7' $YJ 'HOLQTXHQW
1HW %DODQRH/RDQWXUUHQW EMDVHG RQ
OXOWLIDPLO\
&5( 2I1ILFH
&5( 2WKHU
&5( &RQVWUXFWLRQ OXOWLIDPLO\ 6
&5( &RQVWUXFWLRQ 2WKHU
& , 1%
6)5
6)5 &XVWRP &RQVWUXFWLRQ 6
2WKHU 1%




2WKHU &5( 3URSHUW\ 7\SHV DV R

$V RAFHPEHU




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 DQG%HFXULWLHV

&DVK DQG 6HFXULWLHY 7RWDO '$)' PDLQWDBRIVEDODQFH VKHH
( &DVK DQG 6HFXRILWVYWYNWWY

( ,QYHVWPHQW 3RUWIROLR WDUJHWV OR1
( &DVK DQG 86 *RYHUQPHQW EDFNHG
( &XUUHQW <LHOG RQ &DVK DQG ,QYHVWI

/ILTXLGLW\ LV WHVWHG TXDUWHUO\ WKURX
GHWHUPLQH WKHLU HIIHFW RQ DYDLODEO
WKHVH WHVWV VKRZ VWURQJ OLTXLGLW\ D

7RWDO &DVK DQG %BHFEXULWLHYV 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



+LIJKO\ 'LYHUVLILHG rRHSRWLW;e%ub\ V |

7RS GHSRVLWRURIPDRWDX® GHBRWRWDO GHSRVLWY DUH XQLQVXUHG C
'"HFHPEHU




"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 %DODQFHV L

&EXVWRPHU '"HSRVLW $FFRXQWYV
&KHFNLQJ IRQLOWHUHVW %HDULQJ
&KHFNLQJ ,QWHUHVW %HDULQJ
6DYLQJV
ORQH\ ODUNHW
&'V

7TRWDO

4XDUWHU &KDQJH

AXDUWHU &KDQJH

8QLQVXUHG 8QFROODWHUDOL]HG '"HSRVLWYV
RI 7TRWDO 'HSRVLWYV

'HSRVLW EDODQFHYV LQFUHDVHG LQ )< DV D UHVXOW RI WKH /%& PHUJHU 7KH PHUJHU DGGHG ELOO




%RUURZLQJV DQG 'HEW 2XWVWDQC

7TRWDO 'HEW+L% DGYDQFHWDROBU 6 XERUGLQDWHG GHEHQWXUHY DQG LV XVHG L(
,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
&KDQJH &KDQJH

17(5(67 ,1&20(

/IRDQV UHFHLYDEOH

ORUWJIJDJH EDFNHG VHFXULWLHYV

,QYHVWPHQW VHFXULWLHY DQG FDVK HTXLYDOHQWYV

17(5(67 (;3(16(
&EXVWRPHU DFFRXQWYV
)+/% DGYDQFHVY 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
&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

(IILFLHQF\ 5SDWLRURWKH TXDHWHHREHQGIGRZQ IURPIRU WKH TXDHWHREHQGLQJ
(INTHFWLYH WD[ UDWH IRHF WKEHHUXDUIWHUXBQGR®J IRU WKH TXDHMHPEHQ GLQJ




1HW ,QWHUHVW ,QFRPH DQG 1HW ,

1HW LQWHUHVW LQFRPH LQ WKRXVDQGYV

, 55 PHDVXUH¥HHDRAERU

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

ESV LPPHGLDWH SI
VKRFN

( 1HW 3RUWIROLR 9DOXl
ESV VKRFNQRZHU

0 DQG DW ELOO

EH RI WRWDO DVV

DIWHU ESV VKRFN L

KLIKHW DQG DW E

ZRXOG EH RI WRW |




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 ,QFRPH HRHRMEHDWWHU (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

<7'

B3UHIHUUHG VWRFN LVVXDQFH SURFHHGV ZHUH XVHG WR UHSXUFKDVH PLOOLRQ VKDUHV

2XWVWDQGLQJ ( &XUUHQW FDVK GLYLGHQG RI SUR
DW EHJL LQOJ RI
Fu6KDUHVWG3ULH+MMWKH\ﬁ§JQ RQ WKH FXUUHQW VWRFN SULFH )HEL
( VKDUHY ZHUH UHSXUFKDVHG L(
ZHLJKWHG SULFH RI
( 6LQFH PLOOLRQ VKDUHV UHSX
WRWDO RXWVWDQGLQJ VKDUHV DV RI
( PLOOLRQ VKDUHV UHPDLQ LQ EX\EL
'"HFHPEHU
( 2Q JHEUXDU\ WKH %RDUG RI 'LUF

<7 DGGLWLRQDO PLOOLRQ VKDUHV IRL



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 :D)G!V PDQDJHPHQW DQG DUH VXEMHF
WKLV SUHVHQWDWLRQ VSHDN RQO\ DV RI WKH GDWH RI WKH SUHVHQWDWLRQ DQG :D)G DVVX
HYHQWYV FRXOG GLIIHU SRVVLEO\ PDWHULDOO\ IURP WKRVH WKDW ZH DQWLFLSDWHG LQ WKH
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