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Report of Independent Auditors

7TKH %RDUG RI 5SHIHQWYV
&DOLIRUQLD /XWKHUDQ 8QLYHUVLW\ DQG $IILOLDWH

Report on the Consolidated Financial Statements

‘H KDYH DXGLWIRESDQHLDE FRQVROLGDWA® VLRIDQFQ DIR Y QLDNKRHK HUD Q 8 ¢
DQG $IILOLDWH ZKIHF R RRRPRSQLLG BIWWH G DWQWFD VG ISHRYWWRIRIQ DV R1 0D\
UHODWHG FRQVROL®DW F\G LWW W WHH\P 1D @\BVKBIV\KH DOREKHR HQGHG DQG WKH
QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV

Management’s Responsibility for the Consolidated Financial Statements

ODQDJHPHQW LV UH V SRIH\SIELOCHVIRRUQ WKMEL FDQ. R ISWHKWNEWRQVROLGDWHG IL
VWDWHPHQWYVY LQ DFFRXQWQRH BIUW & FLFSFOHHEW HHEQ HQ VKGN &QLWHG 6 WDWH V
WKLV LQFOXGHV WKH GHVLJQ LPSOHPMWG®W QW0 RRRIYUERPFDWNGMHELDHETHJ R 1A
DQG IDLU SUHVHQWDWLRQ RI FRQVROD®BWHEH LIQR® FR.ID\WHU D W HPRNY W D W
ZKHWKHU GXH WR IUDXG RU HUURU

Auditor’'s Responsibility

2XU UHVSRQVLELOLM} RS MWR RIQSRE WKIEBVIH FRQNROOA MW WHPHQWY EDVHG
‘H FRQGXFWHG RXU ®XGRN 2LQVER FIFRGL W QAU D VOQGBHRHSWHE LQ WKH 8QLW
$PHULFD 7KRVH VWD®&DWGXHUSHO XQUMHQGCCEWUWRRURBWIH.Q UHDVRQDEOH D'
DERXW ZKHWKHU WKH FRQVROLGDWH®RPLRDWHUDLO &/ \W DVYWHNPHQ WRHQWH TUH

$Q DXGLW LQYROY HRWFI$E X URIWPW®JREW DH. @ EDROGAL W KM LIBAHRXFQO WY DQG GLVFC
WKH FRQVROLGDWHG ILQDQFLDO VW DWHPSHINGVRQKWKHIBRBGWRHYW M® B B
LQFOXGLQJ WKH DVWVHNW RH @\ WRH UALIODRPILW K W PRGPRQMGDWHG ILQDQFLDO
ZKHWKHU GXH WRURD X 3 RPUBI NWLIQUNWIKRAMH WVAKRHH D WG/LWRU FRQVLGHUV LQWH L
UHOHYDQW WR WKH RI@ VDG \ VLS USHSKNIHD@IWY U "Q RGDRVHAE ILQDQFLDO VWDW
WR GHVLJQ DXGLW SURFHGXUHV WKDW @RHV DESWRGRWDI\RH WX MV B M UFS RIFE
H[SUHVVLQJ DQ RSLGERQ WROQWKY Rl WRBMEGRQWUROLGWHRUGLQJO\ ZH H]
VXFK RSLQLRQ $Q DMNG LHY DONRMLERIOWE D R$ DAEFRIXIMMH. QJ SROLFLHV XV
UHDVRQDEOHQHVV RI VLIQLILFDQW DFFRX@WQQJ BYWIHDOWEV R DG 6 XD\ WPLLX
RYHUDOO SUHVHQWODONIGFDOVRIGWK®DRRFQW O VWDWHPHQW YV

‘H EHOLHYH WKDW W KAH KOG/ IHVRHEYW_IHIBREH DQ & JOISISFUIRHSULDWH WR SURYLGH
RXU DXGLW RSLQLRQ



Opinion

,Q RXU RSLQLRQ MX HLEPQWFR D DG\DWMD W IR PHERW\H SHIMWHKGNS IDLUO\ LQ DOO
UHVSHFEMHYW FRQVROLGDW H 8 Q LRID&FQ DIR SRVEWYWKHDRG 8QLOLDWH DV RI (

DQG WKH FKDQJW DYWAKHL D QG W KRHIL W KD WK DO RZK/HIQ HQGHG LQ DFFR!
DFFRXQWLQJ SULQ FRSOHSWIHIE HQ D/OKH | SSPLHWHLE DBWDWHV R

Other Matters
Report on Summarized Comparative Information

‘H KDYH SUHYLRXVO\ DXGLWHG WKH & DJ0G. ISR ULQOLLED WKNVIR/HRURDRDY B Q L G D UWWH.GV \
ILQDQFLDO VDG HPHO WNSRIWHEBEWH GH{SUHVVHG DQ XQPRGLILHG DXGLW
RQ WKRVH DXGLWH® FQRBLMRD VSMDWHIE HIB WY VW KH RXXP RBUQIHG FRPSDUDWLY
LQIRUPDWLRQ SUHVRQWEG KHUWIKM DNDU HQGNGFRRWLVWHQW LQ DOO PD
UHVSHFWV ZLWK WRKOL O R &/IHVEHIGE FIRQFR P @ KW BEWAMP KQWE¥HHQ GHULYHG

Supplementary Information

2XU DXGLW ZDV FROQBXFIRYVG IRIUI RKAHL QQ IVE HR § RQIVR@ IRG B MOHIE VWDWHPH Q!
DV D ZKROH 7KH DFFRPSDQ\LQJ VXSSOHPHQWKWR X.JX R UPD & UR § HQQV SIBJ HR
SXUSRVHV RI DGGLWQRQD/OQRW O\VHK K LRREY R DIBDAFHB O VWDWHPHQW V
LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\VWRRP DQBJHRE QW HVQGLIMF\EE UIR
XQGHUO\LQJ D F& RVQKMLLD I HDFWR B GSW X 8 B GHR W/IKGHDRME@FLDO VWDWHPHQWYV 7|
LQIRUPDWLRQ KDV EHMIQHVDEGREFHEMIGHMNRD SG OLKH DXGLW RI WKH FRQVROL
ILQDQFLDO VWDW H PH&G\LW DR G DFH 5 WREKE RBEVULQF MQGEL UHFRQFLOLQJ V>
LQIRUPDWLRQ G lQUHHFWOOL QURDWRRXQWRQ G\ Q8 HAWWRUSUHBDUH WKH FRQVF
ILQDQFLDO VWWW FPHH WR/QRRDQ SIDMWOHEWDWHPHQWY WKHPVHOYHV DQG R\
SURFHGXUHV L@ 2EWRKUDEBPAULGM MQMHUEVOG DOFWKH 8QLWHG 6WDWHV RI
RXU RSLQLRQ WKH LQOR VRIDWMWHR® L@ VBOE \W D WIMIRUB® B W RRYRDQ 5 DMWOH G
VWDWHPHQWY DV D ZKROH

IRV $QJHOHV &DOLIRUQLD
6HSWHPEHU






&DOLIRUQLD /I XWKHUDQ 8QLYHUVLW\ DQG $IILOLDWH
&RQVROLGDWHG 6WDWHPHQWYV RI $FWLYLWLHYV
JRU WKH <HDUV (QGHGZODNK 6 XPPDUL]JHG 7RWDOV IRU

7HPSRUDULO\ 3HUPDQHQWO\
SQUHVWULFWHG 5HVWULFWHG 5HVWULFWHG 7RWDO
23(58%7,1*
S5HYHQXHV JDLQV DQG RWKHU VXSSRUW
7XLWLRQ DQG IHHV
/HVV 6FKRDQG \JKIBYW V
1HW WXLWLRQ DQG IHHV
*RYHUQPHQW DQG JUDQWYV
&RQWULEXWLRQV
6KRUW WHUP LQYHVWPHQW JDLQ
/RQJ WHUP LQRRPWWPQG® WDLQK DOORFDWHG
IRU RSHUDWLRQV
QW HUGHBW YR GHQGV
6DOHV DQG VHUYLFHV Rl HGXFDWLRQDO DFWLYLWLHYV
2WKHU VRXUFHV
6DOHV DQG VHUXLBHY HRQWKPSULVHV

6HH DFFRPSDQ\LQJ QRWH










&DOLIRUQLD /I XWKHUDQ 8QLYHUVLYV
1RWHV WR &RQVROLGDWHG )LQDQFLI

1RWH + 6XPPDU\ RI GLFFRXDMDLGMW 3ROLFLHY FRQWLQXHG

&DVK DQG FDVK HTXLYDOHQWYV D QKHUSHYMWHILPW WG FRYWLGHUY DOO KLJKO
LOQYHVWPHQWY H[FHS\WRDKRW H UKPH DG IR WRIHD@WP ZWWHLRVLHY R1 WKUHH PI
ZKHQ SXUFKDVHG WR HEGW\D VKHMN WXLLYFDNOXG/ FO VR W WWIR ERIQVWUXFWLRQ RI
FDSLWDO SURMHFR/R/SRY WKHVPDILQOFDI®QRBZ Q/IX | RIUF MHKHNQHZ 6FLHQFH EXLC
RWKHU SURMHFWV WD VKQGHGHE\Y BI\G B EDWEWRRRR ZMDFWMKRQ 'HFHPEHU QG

DQG XQHF® DQ\ HDUKQRQHMVXQGW DQFRESWK WD[ H{HPSW GHEW DUE
UHJXODWLRQV 7KH IXYBE8 ZLOE® EHIK@DWRRLMS WHD® URYHUQPHQW DQG F
FRPPHUFLDO SDSHU

&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG &DVK

7TRWDO FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
DV VKRZQ LM WKW RIDMDVK IORZV

BWXGHQW DFFRXQ WYV 6WHGH Y WEDAFRX QWN EBIFULNG EOM WHKRIXWQISBLG EDOI
RULJLQDO DPRXQW \E IOHO/WGDW RHV W K B BREWY POOG B ARRIX@R'Y EDVHG RQ KLVW
H[SHULHQFH DQG PDQDMWPRQ@ \R \U HNDIONG RO HWD BN \WEBH HQVXGHQW DFFRX
ZULWWHQ RIl ZKHQ GHEHRHBHFRFRIQQ H FRRIX QWX GSHLHWIDRKY G\ ZDUH UHFRUG
ZKHQ UHFHLYHG $ VW X/GIfFE&WYDEPRXQV FROUILGHUHBAVWR B8\ SRUWLRQ RI
LV RXWVWDQGLQJ IBD\FRUIM MK WK H EHUBGINVWM IGDMKDUDHG RQ SDVW GXH D
UHFHLYDEOH 6WXGH®QWEDFHNVRXQM VYHOHGDOO\ XQVHFXUH

BWXGHQW ORDQV+UMKAHEBYDEBHVLW) LVVXHV XQFROODWBUD® L[LIYE® @RIDPV \
QHHG B6WXGHQW ORDQV DUH IXQGHG W KSJIRRKIWKD)A\G R U OL@) V R'Y. MXQVALHR@W @ R
6WXGHQW ORDQV WHRHIH® DOHWKIHFPRREOMSBO XHBDL G GSBWVWLPDWH IRU G
DFFRXQWYV $00RZD QFHNRIRUWYRXEM H\O& REOEVKRG ERVEBHFWLRQ H[SHULF
FXUUHQW HFRQRPLFLI@QPWRDVHKHLEW TV MXG DPHDWHRARKBO ®ELOLW\ Rl ORD
WR UHSD\ WKH DPRXQWVY SHU WKH ORDQ WHUPYV

*UDQWYV UHFHIUDIBEOWH BUHFHLYDE R GREVEXM IRIRBPIRY HV RRH WL DD WGIF L
GRQRUV EDVHGPRQRWKHKMWHHODWHG JUDIH® HDJ WHSHPHLQREY. FDDQ@D UHYLHZV
RI DOO JUDQWYV U@ B EY\WDEER KE DR B YV HG/ EDVHG RKQRD @ INNGIRZOHGJH RI
DQG UHODWLRQVKLBHQW K WG U RYHW RHH [EIRIQR IUWDKHG WHIKHLYDEOH EDODQ!|
ZDV QR DOORZD QFHFRRIXG RXE BWXOD \ DQG

&RQWULEXWLRQV DQG RWMKHUSWQH ¥ HIUYWD MO HMD YRP DRIFMRXDEEBMY DSDUW IUF
VWXGHQW H[SHULH®EELWA ADH/QNGED YR DID BVX QY KXN 6BWRURUN LQFOXGHV D
UHYHQXH IURP RXWVLGH VXPPHU FDPSV BVN LIRAWDIQH HDE RO DW LWR IR R XU WY
IURP WKH /RV $QJHOHWO5SWHADARRRW ED QG PURRKWPNQUMHFHWDLYDEOH IURP D






















&DOLIRUQLD /I XWKHUDQ 8QLYHUVLW\ DQG $IILOLDWH
1RWHV WR &4RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

I1RWH * &UHGLW6ANOOEHAQW RRDQV 5HFHLYDEOH
$W 0D\ DQG WVOREEHWQ UHSUHVHQWBGEG VVHWNWR

6WXGHQW ORDQV IRROMWAMW) R D W KOHD \

JHGHUDO JRYHUQPHQW SURJUDPV
L, QVWLWXWLRQDO SURJUDPYV

/IHVV $OORZDQFH IRU GRXEWIXO DFFRXQWV

BWXGHQW ORDQV UHFHLYDEOH QHW

)XQGV DGYDQFHG E\ RWKH DHPGIKQWD @ 1JD S S UR [ L PIDAVGH O\ DW 0D\
DQG UHVSHFWLWHPD WIHOH X H | XRGHDIEQRHHOYW WRB DUH FODVVLILHG L
LQ WKH FRQVROLGDRIHIG QDMIOPX B PHSRV LWLRQ

$IWHU D VWXGHQW DV IR IOR QIHUQNAWL W & WERWLRIQKR QG DIWHU D JUDFH S
LV FKDUJHG RQ VW KG¥DREO 8 RDIG/ LWHBHF FXPUHEGDGWNWGHQW ORDQV UHFH
WKURXJK WKH ORDQ SURJUDPV DUH FRPHLIBMUMQRWR BB GDZWWEKXID LI GDI
SD\PHQW GXH GDWH DW ZKLFK WLPH GLPRHQAKB GJH X H YHHGHKIID) 136 UIDNQL.@ \
3URJUDP UHFHLYDEOHV PD\ EH DVVLJQHG X\FD WIKRIQ8 6 W YGHQW\WP POW ERH J U
GHIHUPHQW IR UEH MHOD@PAMAHL RRQY FEID\WY K BHLEW VYDYEHHQ BDIIR @ O W\ UHTXLUHPH
GHILQHG E\ WKH 8 6 'HSDUWPHQW RI (GXFDWLRQ

$W 0D\ WKH IROORZHQH SBPRWQAK\H X QGH S URNXGRQPW OR

0D\ GD\V GD\V GD\V GD\V 7TRWDO

1RWH + )DLU 9DOXH OHDVXUHPHQWYV

)DLU YDOXH LV GHIHQMIGDBW 2R KB G EIHOWH B LY WGHWRRWHSDJL 6 WRDWUO LW\ L
RUGHUO\ WUDQV D F W IHRNQ STHWWZIHH @ PPWWH @W G&VIK\W HP HFOIK\HX LDH.RJ) YD O XH KLHU!
UHTXLUHY DQ HQW LKW\ XWR RD [REVHUWD FPQ K LRI HWWK B QXSE/'H RI XQREVHUYDE
ZKHQ PHDVXULQJ IDLUHHDOKHHOKHD WHREMILQHG DV IROO

/IHYHQ: 4XRWHG SULFHV WQVORWULGHRWURBOLDDMHHAWY RU OLDE

IHYHG 2EVHUYDEOH LQSXKWWYARWEBHUFWYD@QXFKLBNVI KRRIWHIGPLODU DVV
RU OLDELOLWLHV PDXRWWGE SIKIDAM \DW &R V@ R MU DLFAMSXWHY RV KD W D L
REVHUYDEOH RU FDQ EHRERMHUREBREWHNVHIEUNEHAMW GQ W DDIGRR@\ W K H
WHUP RI WKH DVVHWYVY RU OLDELOLWLHYV






















&DOLIRUQLD /I XWKHUDQ 8QLYHUVLYV
1RWHV WR &RQVROLGDWHG )LQDQFLI

1RWH *+ /[RQJ 7THUP '"HEW

7KH 8QLYHUVLW\ KDG WKH IROORZLQJO®DRQJ WHUP GHEW RXWVWDQGLQJ D

1RWH SD\DEOH
&DOLIRUQLD OXQLFLSDO )LQDQFLQJ $XWKRULW\ &0)$
8QLRQ %DQN 'LUHFW 30DFHPHQW $
8QLRQ %DQN 'LUHFW 30DFHPHQW %
&DOLIRUQLD (GXFDWLRQDO )DFLOLWLHV $XWKRULW\ &()$
SHYHQXH %RQGV BHULHYV

/IHVV GHEW LVVXDQFH FRVWYV

7KH 8QLYHUVLW\ UHILQBQIFH\G BRIQIGYV 3&()$HULHV $ DQG 6HULHV & ERQ
ZLWK D ORDQ RI DSSUR[LPDWH®RQ 'HFHPEHUZLWK 8QLRQ %DQN 7KH $ |
ILIHG UDWH ORDQ QW RQ 'HHEHAPEWHLWU LRQQ W& LBWHW HXEV DWORWD Q %

ZLWK 8QLRQ %DQN IRW D IL[HG DDWH RH RSWILRX WR GUDZ WKH SURFHHG
WKUHH \HDU SHULRG 7KH % ORDQ LV¥RMWWHQGG RVR DEQYDYEW UMW RU KV
7KH % PDWXULWWHBGBWWY LV 'HF7KH $ BQGHEW LV VHFXUHG E\ UHDO SL
DQG D SOHGJH RQ IXWXUH UHYHQXH

7KH 6HULHV ERQGVY ZHUH LVVXHG WRWL 8D @RHG AR BN WIHEF @/Q ROH D F W\ Y
RXWVWDQGLQJ 5SHYHQXHLBPR @GV KH 6H 6HUQRAUXERDBYH VHULDO VHULHV E
WKUHH WHUP ERQGV VHKKWLHV ERQGNOK MWHY LYODAWH UGV W R P WR DQG
PDWXUHG DQQXDOO\ RQ 2FWREHU WR 2BRREHU WR LQ DPRXKH
WHUP ERQGYV KDYH YRWHQBVWREDWHWRDWXDI@®QQXDOO\ IURP 2FWREHU
WR 2FWREHU LQ DPRXQWV IURP ERQWW DUH VHFXKHG E\ FHUWDLQ
SURSHUW\ DQG D SOHGJH RQ IXWXUH UHYHQXH

&RVWYV RI ERQG LVVXADKYE R QUH \WPRLMWKHNY OMKQHVEBYVRWR RWKH UHODWHG L(
$PRUWL]DWLRQ RI DSSURDVDIHHF®WU GHGU RHW &/KE 0B D DQG IRU
WKH \HDU HQGHG 0D\

7KH 8QLYHUVLW\ LVQUMDXQUWHEWR/RDBIVFR I IDHHSUR[HPIXWH O\ DQG

DW 0D\ DQGBGHVSHFWLYHO\ HPHEWYGQBIMHUH WKDW FHUWDL!
DQG RWKHU FRYHQR®WYV $M (FIDLQWDL PDBDBMOHAMBWWKH 8QLYHUVLW\ LV 1
FRPSOLDQFH ZLWK WKHVH FRYHQDQWYV







&DOLIRUQLD /I XWKHUDQ 8QLYHUVLYV
1RWHV WR &RQVROLGDWHG )LQDQFLI

1RWH + 5HVWULFWIDRMMDRQQGROLPHW $VVRWWAIXHEFHY F

7THPSRUDULO\ UHVWW VY FRRHY IOHW ROWVBH IROORZLQJ DW 0

*LIWV DQG RWKHU XIH(ISY @®EGIJOHPY DYDLODEOH IRU
6FKRODUVKLSY QIQRWKMNBWILHRSDUWPHQWDO VXSSRUW
$FTXLVLWLRQ RI EXLOGLQJV DQG HTXLSPHQW
(QGRZPHQW IXQGYV
)XQGV KHOG LQ WUXVW E\ RWKHUYV

$QQXLW\ OLIH LQFRPH DQG VLPLODU IXQGYV

8QUHVWULFWHG QHW DVVHWY FRQVLVW RI WKH IROORZLQJ DW 0D\

2SHUDWLRQV
(QGRZPHQW IXQGVY ERDUG GHVLJQDWHG
)XQGV KHOG LQ WUXVW E\ RWKHUYV
3URSHUW\ SODQW DQG HTXLSPHQW

1RWH + 1HW $VVHWYV 5HOHDVHG IURP 5SHVWULFWLRQV

1HW DVVHWYV ZHUH W SRHUDVH G5 RRRAU WHIMWUKHWHBQV BEGBHG 0D\ DQ
E\ LQFXUULQJ H[SH@¥VN WK KN W VWU L BVWH R BXKXSBRNMEIHRRY SHFELILHG E\ WK

GRQRUV DV IROORZYV

BFKRODUVKLSV LQYWU>GHSIDRQVPEQWRMO VXSSRUW
$FTXLVLWLRQ RI EXLOGLQJV DQG HTXLSPHQW













&DOLIRUQLD /I XWKHUDQ 8QLYHUVLYV
1RWHV WR &RQVROLGDWHG )LQDQFLI

1RWH + (QGRZPHQW FRQWLQXHG

BWUDWHJILHY HPSOR\HG IRU D EKLRH VDL R B\ MLFAYMO REOLREMIGFEQU DY HV W K H
S8QLYHUVLW\ UHOL KD R/QVD DMRMW D DQU BN KW QWGIW WPHOFKLHYHG WKURXJK
DSSUHFLDWLRQ UHDBG]HBQDQRX Y QHEBHVOMEQG AIOMBHQGY 7KH 8QLYHUYV
GLYHUVLILHG DVVRWSD®®G R FDW LB §DWHHIX HW S EDWING R@YHVWPHQWY WR DF
ORQJ WHUP UHW XU QQREWM¥EMWQWHYLYNWKR QVWUDLQWV

6SHQGLQJ SROLF\ DQG KRZ WKH LQYHVW P QGWQR EVR-IWE YL YHODWH WRYV
D SROLF\ RI DSSURSULDWLQJ IRU GLWW HEXRIRQMDBEXQ®ERUDYBORH LR U
WKH WZHOYH TXDUWHUV SULRU WR DQG WEFHONGEQD 'HFMHP EHIQG , S UHVAMGE
SROLF\ WKH 8QLYHUWKW\ORRQIVWEH B HHRSHEWM G Q B RARMQW $FFRUGLQJO\
ORQJ WHUP WKH 8QIWHKH VIXWUH[BMFMEFADGORZ SRYLAQBRZPHQW WR JURZ
DYHUDJH RI DQQXDPRQVEINIMWWHQW 2ZW WK WEM HBRALYHW WR PDLQWDLQ WK
SRZHU Rl WKH HQGRZPHQ\8 HDUW/SHWXL WH REG| RUH DPY PHFZHOO DV WR SURYLC
UHDO JURZWK WKURXJK QHZ JLIWV DQG LQYHVWPHQW UHWXUQ

1RWH + 2SHUDWLQJ /HDVHYV
7KH 8QLYHUVLW\ KDW HR\6 HRB \WMKIC®BIIQ MVIDRIBORWH YHKLFOH WKURXJK 0D\
HISHQVH DVVRFLDWHBHDEFZVLWKRWERBWE O8SUR[IDRDGN H O\ IRU WKH \HDUV

HQGHG 0D\ DQG UHVSHFWLYHO\

JXWXUH PLQLPXP OHDVH SD\PHQWYV RQ OHDNMUBN DY HROHFRZWRQ 0D\

2SHUDWLQJ
/HDVHV

<HDUV HQGLQJ 0D\

TKHUHDIWHU







6XSSOHPHQWDU\ ,QIRUP










	clu sig
	CLU - FS - 5.31.2018
	2017-18 Financial Report Cover - Short Form


