


Leader in Sustainability

Stantec is a global leader in sustainable
engineering, design, and environmental
services. Our engineers, designers, architects
and scientists are at the forefront of
innovations that help communities predict
and plan for climate change, mitigate its
impacts, and enhance the resiliency of

their infrastructure.

Around the world, we are also working
with clients and communities to improve

their quality of life through access to clean
water, sustainable energy, conservation, and
ecosystem restoration.

We are proud to continue to stand out

as the top-ranked frm in our space for
sustainability. In addition to being named the
most sustainable engineering and design
frm in the world by Corporate Knights

this year, we consistently come out on top

in sustainability ratings across multiple
independent third parties.

Nature-Inspired Building
Design, Safre Freycinet
Tasmania, Australia
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6WDQWHF LV D JOREDO GHVLJQ bDQG GHOLYHU\ OHDGHU LQ VXVWDLQDEOH HQJLQH
FRQVXOWLQJ 2SHUDWLQJ RXW RI RIILFHVY DURXQG WKH ZRUOG RXU WHDP RI
H[SHUWLVH WHFKQRORJ\ DQG LQQRYDWLRQ UHTXLUHG WR PHHW WRGD\ V FKDOO

'LWK H[SHUWLVH DFURVV EXLOGLQJY HQHUJ\ DQG UHVRXUFHV HQYLURQPHQWDO
6WDQWHF LV D WUXVWHG DGYLVRU IRU FOLHQWY DQG FRPPXQLWLHY DGGUHVVLQJ

UHVLOLHQF\ 2XU YLVLRQ LV WR UHPDLQ D WRS WLHU JOREDO GHVLJQ ILUP WKDW
VWDNHKROGHUYV

2XU EXVLQHVVY PRGHO LV GHVLJQHG IRU YDOXH :H DUH GLYHUVLILHG JHRJUDSKLF
WKH KLJKHU PDUJLQ ORZHU ULVN GHVLJQ SKDVH RI EXLOGLQJV HQHUJ\ LQIUDVW
DQG FRQVXOWDQFLZRQRH@WD G YELHDBEHRYLGH SURIHVVLRQDO VHUYLFHV LQ DOC
F\FOH 30HDVH VHH SDJHV 0 WRS$QQRDOWMSWHWxMWRU IXUWKHU GHWDLOV RQ RXU

6WUDWHJILF $FTXLVLWLRQV BRB8SOHWHG LQ

JROORZLQJ LV D OLVW RI DFTXLVLWLRQV WKDW FRQWULEXWHG WR UHYHQXH JURZ
RSHUDWLQJ XQLWYV
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%XVLQBGDWH

&29,' 3DQGHPLF

‘H FRQWLQXH WR PRQLWRU UHJLRQDO SXEOLF KHDOWK JXLGHOLQHYV DV ZH WUDQ\
UHPDLQ VWURQJO\ SRVLWLRQHG WR FDSWXUH RSSRUWXQLWLHY DULVLQJ IURP LQ
RSSRUWXQLWLHYVY UHODWHG WR VXVWDLQDELOLW\ DQG UHVLOLHQFH 6WDQWHF RI
SODQV DQG SURWRFROV DQG RXU SHRSOH DUH DWWHQGLQJ RXU RIILFHV HLWKHU
PRGHO

:DU LQ 8NUDLQH

6WDQWHF KDV QR RIILFHV HPSOR\HHV RU SURMHFW ZRUN LQ 8NUDLQH 5XVVLD I
FXUUHQW FRQIOLFW RU HFRQRPLF VDQFWLRQV ZLOO GLUHFWO\ DIIHFW RSHUDWLR
SRWHQWLDO LPSDFWV DQG UHPDLQV GLOLJHQW LQ HQVXULQJ ZH DUH QRW ZRUNL
KDYH DOVR DGGHG WKH 8NUDLQH FRQIOLFW WR RXU 5LVN )DFWRUV VHH SDJH

/IRRNLQJ $KHDG

$V DQ LQGXVWU\ OHDGHU LQ VXVWDLQDEOH HQJLQHHULQJ DQG WKURXJK VIQHUJL
SRVLWLRQHG WR DGGUHVV WKH SLSHOLQH RI RSSRUWXQLWLHV DULVLQJ IURP YDL
JURZLQJ GHPDQGV IRU VXVWDLQDEOH DQG FOLPDWH FKDQJH VROXWLRQV ,QWHJU
UHPDLQ RQ VFKHGXOH WR FRPSOHWH WKH LQWHJUDWLRQ RI &DUGQR DQG VHYHUTL

ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV
-XQH 0 6WDQWHF ,QF



4 JLODQFLDO +LJKOLJKWYV

YRU WKH TXDUWHU HQGHERU WKH WZR TXDUWHUV HQGHG
-XQH -XQH

,Q PLOOLRQV RI &DQDGLDQ GROODUV HFHBAMWSHU VKDWH 1HW RI 1HW RI 1HW
DPRXQWY DQG SHUFHQWDJHV 5HYHQXH 5HYHQXH 5HYHQXH 5HYHQXH

*URVV UHYHQXH



H[SHQVHV FRXSOHG ZLWK D QHW XQUHDOL]HG IDLU YDOXH ORVV DVVRFLDW
LOVXUHG OLDELOLWLHYVY PRUH WKDQ RIIVHW LQFUHDVHG SURMHFW PDUJLQ I

$GMXVWHG QHW LQFRRH JWIPHDOWRQ PLOODRDRRLHYLRII QHW UHYHQXH FRPSDUI

WR L@ DQG DGMXVWHG GEOKXIWHIANRE IURP L@
&RQWUDFW EDFNOREVO/MWREM DW D QHZ UHFRUG UHIRPHMDMLFIIJURZWK IURP
'"HFHPEHU /LNH QHW UHYHQXH RUJDQLF EDFNORJ JURZWK ZDV DFKLHYHG

EXVLQHVV RSHUDWLQJ XQLWV 2XU 88 REHUIFWERENOAB GWRIWKK *OREDO V E
H[FHHGHBLOOKRQK ZDWH W WEDHFWLRUJDQLF JQRE KW WsxAVDGULID IV DQG
(QHUJ\ 5HVRXUFHV DFKLHYHG GRXEOH GSLRQW WRDUF\B ELDFF B D RN QRIS UHR/ZVQ RV V
DSSUR[LPDWRQWKY RI ZRUNODQ LQFUHDWFRPRQWH PRQWK IURP

2SHUDWLQJ ¥IDARXIRZHG WR DQ RXWFBRRBRUHG WR DQ LPLORDRWK H
SULRU SHULRG UHIOHFWLQJ WKH H[SHFWHG GLVUXSWLRQV IURP WKH &DUGQ



a $GMXVWHG QHW F PLC V PLO DFKLI RI QHW UHYHQXH IURP
DQG DGMXVWH(LQFUF F v

a 2SHUDWLQJ FDVK IORZV DPRXQWRGORRFIINW HGI W/REY RORWKH SULRU SHULRG



5HFRQFLOLDWLRQ RI 1RQ ,)56 )LQDQFLDO OHDVXUHV

)RU WKH TXDUWHUYRHUQWHKB WZR TXDUWHUV HQGHG
-XQH -XQH



JLOQODQFLDO 7DUJHWYV

‘H SURYLGHG RXU DQQXDROQNPDIH WYV [IRY RQXDO 5HSRUW LQFRUSRUDWHG KHUH |
2XU \HDU WR GDWH SURJUHVV WRZDUG WK HR/GIORZVIHWYV LQ

5HVXOWYV WRARWKH
$QQXDO 5DQUXDUWHUYV HQGHG -XQH

7DUJHWYV
I1HW UHYHQXH JURZWK WR
$GMXVWHG (%,7'$ DV RDRRWW UHYHQXH WR

$GMXVWHG QHW LQFRPH BMD)L (B @MW UHYHQXH



JLQDQFLDO 3HUIRUPDQFH



1HW 5HYHQXH E\ 5SHSRUWDEOH 6HIJPHQW 4

&KDQJH "%HKDQJH 'XLH(DQ "XH RI
,Q PLOOLRQV RI &DQDGLDQ GROODUYV 7TRWDO WR WR JRUHLWR 2 DQL UJDQLF
H[FHSW SHUFHQWDJHV 4 4 &KDQJISFTXLVLWLRGKDQJIH *URZWK *URZWK
&DQDGD o QD
8QLWHG 6WDWHYV
*OREDO
7RWDO
SHUFHQWDJH *URZWK
*URVV BHYHQXH E\ 5 HSRUWDEOH 6HJPHQW \HDU WR GDWH 4

&KDQJH "®%*KHDQJH ‘)&H(DQ ' RI
,Q PLOOLRQV RI Q GﬂDQ ROGDUV 7TRWDO WR WR )RUHLWR 2 DQL].Z JDQLF
H[FHSW SHUF HQW JHV <7 <7' &KDQJIFTXLVLWLRGKNDQJIH *URZWK JURZWK

&DQDGD o) QD
8QLWHG 6WDWHYV
*OREDO



I1HW 5HYHQXH E\ %XVLQHVY 2SHUDWLQJ 8QLW 4

&KDQJH '®%*HDQJH 'XKDQJH 'XH RI
,Q PLOOLRQV RI &DQDGLDQ GROODUYV 7TRWDO WR WR JRUHLWR 2UJDQLEFUJDQLF
H[FHSW SHUFHQWDJHV 4 4 &KDQJIHFTXLVLWLRONDQJIJH *URZWK *URZWK
,QIUDVWUXFWXUH
:DWHU
%XLOGLQJV o)
(QYLURQPHQWDO 6HUYLFHV
(QHUJ\ 5HVRXUFHV
7RWDO
BHUFHQWDJH JURZWK
*URVV BHYHQXH E\ %XVLQHVYV 2SHUDWLQJ 8QLW \HDU WR GDWH 4
&KDQJH '%HDQJH 'XHDQJIH 'XH RI
,Q PLOOLRQV RI &DQDG#DQ GROGDUY 7TRWDO WR WR JRUHWR 2UJDQLEUJDQLF
H[FHSW SHUFHQWDJHYV <7 <7 &KDQJIHFTXLVLWLROKDQJIJH *URZWK *URZWK
,QIUDVWUXFWXUH
:DWHU
%XLOGLQJV (¢}
(QYLURQPHQWDO 6HUYLFHV
(QHUJ\ 5HVRXUFHV
7RWDO
SHUFHQWDJH JURZWK
1HW 5HYHQXH E\ % XVLQHVYV 2SHUDWLQJ 8QLW \HDU WR GDWH 4
&KDQJH '"2%HDQJH 'XKDQJH 'XH RI
,Q PLOOLRQV RI &DQDGﬂDQ GROdDUV 7TRWDO WR WR J)RUHLWR 2UJDQLEUJDQLF
H[FHSW SHUFHQWDJHYV <7 &KDQJIHFTXLVLWLROKDQJIJH *URZWK *URZWK
,QIUDVWUXFWXUH
:DWHU
%XLOGLQJV (o]

(QYLURQPHQWDO 6HUYLFHV
(QHUJ\ B5HVRXUFHV

7RWDO

3HUFHQWDJH JURZWK

&RPSDUDWLYHRULJYNBNY DQG QHW UHYHQXH E\ EXVLQHVV RSHUDWLQJ XQLW KDYH EHHQ UHFODVVLILHG GX
FRQIRUP WR WKH SUHVHQWDWLRQ DGRSWHG IRU WKH FXUUHQW \HDU

$FTXLVLWLRQV LQ DQG VWUHQJWKHQLQJ PDUNHW FRQGLWLRQV LQ DOO RI RXU
QHW UHYHQXHALQFUWRBPBOWMG WRDQG D LQFUHDVH \HDU WR GDWH 'ULYHUYV
FRQWULEXWLQJ WR JURZWK LQFOXGHG UREXVW SXEOLF LQIUDVWUXFWXUH VSHQG
UHODWHG WR WKH UH VKRULQJ Rl GRPHVWLF SURGXFWLRQ WR VWUHQJWKHQ ORFI
FKDQJH DQG VXVWDLQDELOLW\ JOREDO IRRG VHFXULW\ DQG WKH HQHUJ\ WUDQV
DUFKHRORHUPDODMI® FRPSOLDR¥H HEABONDYV EXLOGLQJ DQG GHVLJQLQJ IDFLOLWLHYV
JURZLQJ FLYLF KHDOWKFDUH UHVLGHQWLDO DQG LQGXVWULDO PDUNHWYV

ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV
-XQH 0 6WDQWHF ,QF



&DQDGD

,Q &DQDGD ZH DFKRUBUYBGLF QHW UHYHQXH JURZWKHRQDUWKR GRI/BWBY ERWK SULYD
SXEOLF VSHQGLQJ UHPDLQHG UREXVW (QYLURQPHQWDO 6HUYLFHV DFKLHYHG GR’
IRU SHUPLWWLQJ ZRUN DQG FRQWLQXHG DUFKHRORJLFDO ZRUN WR VXSSRUW D PL
LQ ZHVWHUQ &DQDGD DQG FRQWLQXHG UHFRYHU\ HITRUWY DVVRFLDWHG ZLWK WK
\HDU GURYH JURZWK LQ ,QIUDVWUXFWXUH %XLOGLQJV FRQWLQXHG WR GHOLYHU
VHFWRU SURMHFWY LQ KHDOWKFDUH ZKLOH JURZLQJ PRPHQWXP EHKLQG WKH HQF
5HVRXUFHV

8QLWHG 6WDWHYV

1HW UHYHQPUHDVHGQ WKH TXDUWHHDLQWRUGHD@HFWLQJ DFTXLVLWLRQGWE&HR UJIDQL
SRVLWLYH LPSDFW RI BRUWHRQQ® $HEKRQBEQFH DQG LPSURYLQJ PDUNHW FRQGLWLRC
RUJDQLF JURZWK LQ HDFK RI RXU EXVLQHVV XQLWV SDUWLFXODUO\ LQ (QYLURQP
GRXEOH GLJLW JURZWK LQ WKH TXDUWHU ,Q (QYLURQPHQWDO 6HUYLFHV GHPDQC
HQYLURQPHQWDW\W \SWHIMUPHWLQJ DQG HFRORJLFDO ZRUN DQG H[SDQGLQJ RSSRU
FRQWULEXWHG WR VWURQJ JURZWK 7KH UDPS XS RI SXEOLF VHFWRU DQG LQGXV\
DQG RXU ZRUN LQ FHUWDLQ ODUJH VFDOH ZDWHU VFDUFLW\ SURMHFWYV LQ ZHVWH
GHOLYHUHG VROLG RUJDQLF JURZWK RQ WKH VWUHQJWK RI PDMRU SURMHFWYV LQ
GHYHORSPHQW DFWLYLWLHV LQ &RPPXQLW\ '"HYHORSPHQW %XLOGLQJV FRQWLQXt!
IURP LQFUHDVLQJ LQYHVWPHQWY LQ KHDOWKFDUH FLYLF LQGXVWULDO DQG VFL

*OREDO

,Q RXU *OREDO RSHUDWLRQV ZH DFKLHYH® QHW TXKIHQYXKHIDURYRVERWH UHIOHFW
VWURQJ DFTXLVLWLRQ DQG RUJDQLF QHW UHYHQXH JURZWK SDUWO\ RIIVHW ZLWI|

*URZWK PRPHQWXP IURP LOQWRQWLIDXB ERQWULEXWHG WR RUJDQLE @QHWM UHYHQXF
TXDUWHU DQBDU WR GDWH ZLWK VWURQJ SHUDMRUPDQF HQGRQVIMQO @M D GEDQIL MHVINU
EXVLQHVV GHOLYHUHG YHU\ VWURQJ RUJDQLF JURZWK DFURVV WKH 8. $XVWUDOL
GURYH VLJQLILFDQW RUJDQLF JURZWK LQ %XLOGLQJV DQG RXU &RPPXQLW\ 'HYHO
FRQWLQXHG WR GHOLYHU VWURQJ RUJDQLF JURZWK GULYHQ E\ KLJK FRSSHU DQG
GLYHUVLILFDWLRQ LQFUHDVHG ILHOG VHUYLFHV DQG IHZHU SDQGHPLF UHODWHC

%DFNORJ

‘H GHILQH UEDFNORJU DV WKH WRWDO YDOXH RI VHEXUHG ZRUN WKDW KDV QRW \|
FRQWUDFW RU D OHWWHU RI LQWHQW WKDW PIRQDIHRHG@WQ VD URIDVRQ FRQWINVEIW

PLOOLRQV RI &DQDGLDQ GROOBW H[FH$R 7RWDO
F



,QFUHDVHV LQ RXU FRQWUDFW EDFNORJ LQ &DQDGD ZHUH SULPDULO\ LQ ,QIUDVW
FROQWGWR VWUHQJIWKHQ RXU 86 EDFNORJ ZLWK QHZRKE®WRIWIDN DZDURBXYWKRKRK QWULE>
SDUWLFXODUO\ LQ %XLOGLQJV, qQUHUIW USHNBOIHEBPY¥NDRG RUIJDQLF JURZWK ZDV Sl
E\(QHUJ\ S5HVRA¥XEB®LQJIJV DQG ,QIUDVWUXFWXUH

ODMRU 3URMHFW $ZDUGYV

ODMRU SURMHFWYV DZDUGHG LQ WKH TXDUWHU UHIOHFW RXU H[SHUWLVH LQ FOLPE
JURZLQJ SXEOLF LQIUDVWUXFWXUH VSHQGLQJ DQG SULYDWH LQYHVWPHQW LQ NH
UHODWLRQVKLSY DQG H[SDQG RXU ZRUN RQ SURMHFWVY UHODWHG WR GRPHVWLF F
UHVLOLHQFH

,Q &DQDGD RXU :DWHU EXVLQHVV ZDV VXFFHVVIXO LQ ZLQQLQJ WZR VLJQLILFDQW
30DQW 5HQHZDO 3URMHFW LQ 6DVNDWFKHZDQ DQG SURJUDP PDQDJHPHQW FRQVX
7UHDWPHQW 30DQW 3URMHFWYV LQ 9DQFRXYHU OHWUR 9DQFRXYHUxXxV ODUJHVW FD



BURMHFW ODUJLQ E\ %XVLQHVY 2SHUDWLQJ 8QLW
AXDUWHU (QGHG -XQ

,Q PLOOLRQV RI &DQDGLDQ GROOMUVIHW
H[FHSW SHUFHQWDJHV S5HYHQXH 5

,QIUDVWUXFWXUH

RI 1H
HYHQXH

7ZR 4XDUWHUV (QGHG -XQ

I 1H RI 1H
YHQXH 5HYHQXH



AXDUWHU (QGHG -XQ 7ZR 4XDUWHUV (QGHG -XQ
,Q PLOOLRQV RI &DQDGLDQ GROODUV

&OLHQW UHODWLRQVKLSV

%DFNORJ DQG RWKHU

7TRWDO DPRUWL]DWLRQ RI DFTXLUHG LQWDQJLEOH DVVHWYV
6RIWZDUH






BWDWHPHQWY RI J)LQDQFLDO 3RVLWLRQ
7KH IROORZLQJ WDEOH KLJKOLJKWYVY WKH PDMRU FKDQBHVEWKR DVVHWY OLDELOLW
,Q PLOOLRQV RI &DQDGLDQ GROODUYV -XQ '"HF

7RWDO FXUUHQW DVVHWYV
3URSHUW\ DQG HTXLSPHQW

/HDVH DVVHWYV

*RRGZLOO

,QWDQJLEOH DVVHWYV

1HW HPSOR\HH GHILQHG EHQHILW DVVHW
'"HIHUUHG WD[ DVVHWYV

2WKHU DVVHWYV

7RWDO DVVHWYV

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
&XUUHQW SRUWLRQ RI SURYLVLRQV
&XUUHQW SRUWLRQ RI OHDVH OLDELOLWLHYV
$00 RWKHU FXUUHQW OLDELOLWLHYV

7RWDO FXUUHQW OLDELOLWLHV

/HDVH OLDELOLWLHV

,QFRPH WD[HV SD\DEOH

/RQJ WHUP GHEW

3URYLVLRQV

1HW HPSOR\HH GHILQHG EHQHILW OLDELOLW\
'"HIHUUHG WD[ OLDELOLW\

2WKHU OLDELOLWLHYV

(TXLW\

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO OLDELOLWLHYVY DQG HTXLW\

5HIHU WR WKH /LTXLGLW\ DQG &DSLWDO 5HVRXUFHV VHFWLRQ RI WKLV 0' $ IRU DC
FXUUHQW OLDELOLWLHYV DQG VKDUHKROGHUVx HTXLW\



7RWDO FXUUHQW DQG ORQJ WHU P GRIHDLVRIEH LROIGERQ S WLHPWDRJ IGBWEWR DQ LQFUHDVH
RQ RXU UHYROYLQO FWHEI\WX VIHRKZ MRVALQDQFH WKH %DUWRQ :LOOPRUH DFTXLVLWL
RXU 1&,% DQG GXH WR WK H 7&DUBEIR R XLUQMWAIDIW DWGRQRQJ WH UB HFRIHDIVRIEY RI OHDVH
PLOOGRM) WR OHDVH SD\PHQWYV PDGH SDUWO\ RIIVHW E\ DGGLWLRQV PRGLILFDWL

1HW HPSOR\HH GHILQH G HFHMHDIV. WEQ IOIDMIROE. \§HW HPSOR\HH GHIGBFHGHBW®ISILW DVV
PLOORB @ FRPEIGHFG HIDAWHP SOR\HH EHQHILW FPEOQIOIRMLARMARDVH ZDV SULPDU!
GXH WR FRQWULEXWLRQV PDGH WR WKH GHILQHG EHQHILW SHQVLRQ SODQV

7TRWDO FXUUHQW DQG ORQJ WHUB SRIWHWDMHIFL R BRMKFWLPDODEOOMMRLBEVGHFUHDVH L
IRU FDVK VHWWOHG VKDUH EDVHG FRPSHQVDWLRQ DV D UHVXOW RI SD\PHQWYV RI

1HW GHIHUUGHF WHDDNWYW R LOOLRRORGHGXFWQRY® G@IHUWHO® WHDEGHWR WKH DPRUWL]DW
SUHYLRXVO\ DFTXLUHG LQWDQJLEOH DVVHWY SDUWO\ RIIVHW E\ DQ LQFUHDVH LC
SHULRG DGMXVWPHQWY RQ SULRU DFTXLVLWLRQV

ILTXLGLW\ DQG &DSLWDO 5HVRXUFHV

‘H DUH DEOH WR PHHW RXU OLTXLGLW\ QHHGVY WKURXJK YDULRXV VRXUFHV LQFO.
VKRUW WHUP ERUURZLQJV IURP RXU PLOOLRQ UHYROYLQJ FUHGLW IDFLOLW\ 7
WR DSSURYDO RXU PLOOLRQ VHQLRU WHUP ORDQ SURFHHGV IURP WKH Pl
XQVHFXUHG QRWHYV DQG WKH LVVXDQFH RI FRPPRQ VKDUHV :H XVH IXQGV SULPD



&XUUHQWLQFUF SULPDULO\ EHFB)XWOH RW IPLHD Q QRQHDY WUDGH DQG RWKHU UHFHLYD
XQELOOHG UHFHLYDEOHV DQG FRQWUDFW DVVHWDVK DQG GH PLC\GRRQHW E\ L
H[SODLQHG LQ WKH &DVK )ORZV VHFWLRQ RI WKLV 0' $

a 2XU '62 GHILQHG LQ WKH 'HILQLWLRQRV \GTRW-ERM R1 WKLY DQBUHDVH RI
GD\V IURPHPEHU DQG GD\VXIQRP 7KH LQFUHDVH LQ '62 LV SULPDULO\ C
WKOWHJUDWLRQ RI &DUGQR SDUWLFXODUO\ WKH ILQDQFLDO V\VWHP PLJUDYV
a 7KHWJILQJ RI WRWDO WUDB BWHIF BIRDEPHWQ HG F RIQWHKRNPHEQIW Z Lkw
VOLJKW PRYHPHQWY EHWZHHQ DJLQJ FDWHJRULHYV

7KHQFUHDXBEUHQW OL@FELOMMEYWIPBN LOQGHEWHSQBIVYHG LQ WKH &DVK )ORZV VH
WKLV 0' $ 3URY LM RQNODELFRBXIHOWR VHWWOHPHQWY RI FODLPV WKDW ZH DUH LQ
RU QHJRWLDWLQJ IRU ZKLFK ZH KDYH WKLUG SDUW\ LQVXUHU FRYHUDJH DQG D FR
WUDGH DQG RWKHU UHFHLYDEOHV DQG DQ LQFUHDVH LQ HVWLPDWHV IRU FODLP
GHFUHDVHV LQ WUDGH DQG RWKHU SD\DEOHV RWKHU OLDELOLWLHV DQG WKH FX
H[SODLQHG LQ WKH 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ VHFWLRQ RI WKLV 0' $






‘H EHOLHYH WKDW IURP WLPH WR WLPH WKH PDUNHW SULFH RI RXU FRPPRQ VKD
EXVLQHVV RU IXWXUH EXVLQHVYVY SURVSHFWY DQG WKDW DW VXFK WLPHV WKH UF
DSSURSULDWH XVH RI DYDLODEOH &RPSDQ\ IKRERRQHVKBEXKVFIIRMVBG DJJUHJIJDWH S

PLO@GMRA QJ WWHR ITXDRMVHBERPSDUHG WR UHSXUFKBPRR®IVKDUHY IRU DQ
DJJUHIJDWH SULFHORNQRWKH VDPH SHULRG RI

2WKHU

2XWVWDQGLQJ 6KDUH 'DWD

$WXQH FRPPRQ VKDUHV DQIGDUH RSWLRQV ZHUH RXWVWD®MLQJ )URP
$XIXVW QR VKDUH RSWLRQV ZHUH B (HQRVKDHEBHR Y IRHEKUWKDBVHG XQGHU RXU $X

6KDUH 3XUFKDVH 30DQ $V VXFK WKHUH ZHUH QR FKDQJHV WRXXHW FRPPRQ VKDU

&ERQWUDFWXDO 2EOLJDWLRQYV

7KH QDWXUH DQG H[WHQW RI RXU FRQWUDFWXDO REOLJDWLRQV GLG QRW FKDQJH
2EOLJDWLRQV VHFWIQR@XRORHBERUW LQFRUSRUDWHG KHUH E\ UHIHUHQFH O0DQDJ
OLTXLGLW\ LV DYDLODEOH WR PHHW ROQHFRQWUDFWXDO REOLJDWLRQV DV DW

211 %DODQFH 6KHHW $UUDQJHPHQWYV

7KH QDWXUH DQG H[WHQW RI RXU RIl EDODQFH VKHHW DUUDQJHPHQWY GLG QRW [
21l DODQFH 6KHHW $UUDQJHPHGWY MMHFWHBRUWN RDQFRUSRUDWHG KHUH E\ UHIHU

JLQDQFLDO ,QVWUXPHQWY DQG ODUNHW 5LVN

$WXQH WKH QDWXUH DQG H[WHQW RI RXU XVH Rl ILQDQFLDO LQVWUXPHQWYV C
GHVFULEHG LQ WKH )LQDQFLDO ,QVWUXPHQW\$@QXD®D HMSIRW BL VIND FRBWR BQVRH R X!
UHIHUHQFH

‘H FRQWLQXH WR KROG DQ LQWHUHVW UDWH VZDS WR PD QD DH MKRH & ® X FWHEKDRV L R Q
ORDQ 7KH DJUHHPHQW PDWXUHV RQ -XQH DQG KDV WKH HIIHFW Rl FRQYHU\
ZLWK PLOOLRQ RI RXU WHUP ORDQ LQWR D IL[HG LQWHUHVW UDWH RI SO X

‘H DOVR FROQWLQXH WR KROG WRWDO UHWXUQ VZDS 756 DJUHHPHQWYV ZLWK D [IL(
H[SRVXUH WR FKDQJHV LQ WKH IDLU YDOXH RI RXU VKDUHV IRU FHUWDLQ FDVK VH
756 DJUHHPHQWYV IL[ WKH LPSDFW WKDW RXU VKDUH SULFH KDV RQ WKH SD\PHQW
PDMRULW\ RI RXU UHVWULFWHG VKDUH XQLWV DQG GHIHUUHG VKDUH XQLWYV

5HODWHG 3DUW\ 7UDQVDFWLRQV

7TUDQVDFWLRQV ZLWK VXEVLGLDULHV VWUXFWXUHG HQWLWLHYV DVVRFLDWHG FRF
SHUVRQQHO DUH IXUWKHU GHVFULEHG LQ QRWH RI RXU DXGLWHG FRQVROLGDW
'HFHPEHU LQFOXGHG LOORIXXNDO 5HSRUW DQG LQFRUSRUDW@®IBE KHUMEHUHIHUHQ
QDWXUH DQG H[WHQW RI WKHVH WUDQVDFWLRQV ZHUH QRW PDWHULDOO\ GLIIHUH






$GMXVWHG 1HWHRIFRPHQWY QHW LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV H[FOXG!|
DFTXLUHG WKURXJK DFTXLVLWLRQV LPSDLUPHQW FKDUJHV DQG UHYHUVDOV WKH
FRVWY DQG DGMXVWPHQWY IRU RWKHU VSHFLILF LWHPVY WKDW DUH VLJQLILFDQW
DOO RQ DQ DIWHU WD[ EDVLV 6SHFLILF LWHPVY DUH VXEMHFWLYH KRZHYHU ZH X\
ZKHQ LGHQWLI\LQJ LWHPVY WR EH H[FOXGHG LQ FDOFXODWLQJ RXU DGMXVWHG PHI
PHDVXUH RI RYHUDOO SURILWDELOLW\ 7KH PRVW FRPSDUDEOH ,)56 PHDVXUH IRU

$GMXVWHG (DUQLQJV 3HWV #HDFXO@WHG E\ GLYLGLQJ DGMXVWHG QHW LQFRPH G&t
GLOXWHG ZHLJKWHG DYHUDJH QXPEHU RI VKDUHV RXWVWDQGLQJ UHVSHFWLYHO\
DGMXVWHG (36 LV HDUQLQJV SHU VKDUH

$GMXVWHG 5HWXUQ RQ ,QYHWMHISG BR\DHQWY R X2 |00 \HDU DGMXVWHG QHW LQFRP
WD[ DGMXVWHG LOQWHUHVW UHODWLYH WR RXU DYHUDJH DJJUHJDWH QHW GHEW D
DQQXDOO\ $YHUDJH QHW GHEW DQG DGMXVWHG VKDUHKROGHUVx HTXLW\ DUH FD¢



&RQVWDQW &XUUHQF\ %DVLV DQG ,PSD:FHWPRQLRVURHL WX H LRSQFW RI FKDQJLQJ IRUF
UDWHV TXDQWLI\ IRUHLJQ H[FKDQJH LPSDFWV DQG IURP WLPH WR WLPH SUHSD!
H[FOXGLQJ WKH LPSDFW RI IRUHLJQ H[FKDQJH WR EHWWHU XQGHUVWDQG FKDQJH
,)56 PHDVXUHV

&RPSRXQG $QQXDO *URZWK&HDWHY &$SPHWULF ZH XVH WR HYDOXDWH WKH JURZWK
UHSUHVHQWYV WKH JURZWK UDWH RYHU D SHULRG RI WLPH RQ DQ DQQXDO FRPSRX
,)56 PHDVXUH IRU &%$*5

$GGLWLRQDO 5HFRQFLOLDWLRQV RI 1RQ ,)56 )LQDQFLDO OHDVXUHYV

JUHH &DVK )ORZ

AXDUWHU (QGHG -XTZR 4XDUWHUV (QGHG -XQ

,Q PLOOLRQV RI &DQDGLDQ GROODUV
1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

/IHVV FDSLWDO H[SHQGLWXUHV SURSHUW\ DQG HTXLSPHQW DQG
LQWDQJLEOH DVVHWYV

/HVV QHW OHDVH SD\PHQWYV
JUHH FDVKQReWH

6HH WKH '"HILQLWLRQV VHFWLRQ RI WKLV 0' $ IRU D GLVFXVVLRQ RI IUHH FDVK IORZ D QRQ ,)56 PHDVXUH

&RQWUROV DQG 3URFHGXUHYV

(YDOXDWLRQ RI 'LVFORVXUH &RQWUROV DQG 3URFHGXUHYV

2XU &(2 DQG &)2 HYDOXDWHG RXU GLVFORVXUH FRQWUROV DQG SURFHGXUHV GHI
5XOHV DO H DQG GO H DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ WKLV T
RXU &(2 DQG &)2 FRQFOXGHG WKDW RXU GLVFORVXUH FRQWUROV DQG SURFHGXUF

&KDQJHV LQ ,QWHUQDO &RQWUROV RYHU )LQDQFLDO 5HSRUWLQJ
7KHUH KDV EHHQ QR FKDQJH LQ RXU LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSR
UHTXLUHG E\ SDUDJUDSK G RI 5XOHV DO RU GO XQGHU WKH 6HFXULWLHV ([
RXU ODVW ILVFDO TXDUWHU WKDW KDV PDWHULDOO\ DIIHFWHG RU LV UHDVRQDEC
ILQDQFLDO UHSRUWLQJ

S5LVN )DFWRUYV

JRU WKZHR TXDUWHUV HQGHGGVKHYMHH KDV EHHQ QR VLJQLILFDQW FKDQJH LQ RXU ULV
GHVFULEHG LQRXXUDO 5HSRUW LQFRUSRUDWHG KHUH E\ UHIHUHQFH H[FHSW IRU

‘DU LQ 8NUDLQH PD\ UHVXOW LQ DGGLWLRQDO ULVNV WR RXU EXVLQHVV
0DQ\ FRXQWULHV DURXQG WKH ZRUOG LQFOXGLQJ WKH 86 &DQDGD DQG WKH 8. |
EXVLQHVV ZLWK SX\OLDPODQUGLHY DQG LQGLYLGXDOV 1RQ FRPSOLDQFH ZLWK VX
6WDQWHF WR JRYHUQPHQW HQIRUFHPHQW DV ZHOO DV UHSXWDWLRQDO ULVN

BWDQWHF GRHV QRW FXUUHRWRMHMDWH BQ\ FROEMMW\D [RU SIMMWDIIIKM¥FRQWLQXH WR
SHUIRUP GXH GLOLJHQFH WR HQVXUH WKDW ZH DUH QRW ZRUNLQJ ZLWK DQ\ VDQF

ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV
-XQH 0 6WDQWHF ,QF



6XEVHTXHQW (YHQW

'LYLGHQGYV

2Q8$XIXVW RXU %RDUG RI 'LUHFWRUV GHFGBUHGKD UGL YSZBAME@®E& HRUR Q WR
VKDUHKROGHUV 6RHSWHFRAHU R Q

&DXWBLRQDUGLQJ )RUZDUG /RRNLQJ 6WDWHPHQWYV

2XU SXEOLF FRPPXQLFDWLRQV RIWHQ LQFOXGH ZULWWHQ RU YHUEDO IRUZDUG OF
WKH 86 3ULYDWH 6HFXULWLHV /LWLJDWLRQ 5HIRUP $FW DQG &DQDGLDQ VHFXULWI
GLVFORVXUHV UHJDUGLQJ SRVVLEOH HYHQWV FRQGLWLRQV RU UHVXOWV RI RSH
HFRQRPLF FRQGLWLRQV RU FRXUVHV Rl DFWLRQ DQG LQFOXGH ILQDQFLDO RXWOR
ILQDQFLDO RXWORRN RU IXWXUH RULHQWHG ILQDQFLDO LQIRUPDWLRQ LQ WKLV 0
DSSURYHG E\ PDQDJHPHQW Rl 6WDQWHF 6XFK ILQDQFLDO RXWORRN RU IXWXUH R
SXUSRVH RI SURYLGLQJ LQIRUPDWLRQ DERXW PDQDJHPHQWxV FXUUHQW H[SHFWD

JRUZDUG ORRNLQJ VWDWHPHQWY PD\ LQYROYH EXW DUH QRW Ol D@GWR FRPPH
EH\RQG RXU VWUDWHJILHV RU IXWXUH DFWLRQV RXU WDUJHWV RXU H[SHFWDWLF
UHVXOWY RI RU RXWORRN IRU RXU RSHUDWLRQV 6WDWHPHQWY RI WKLV W\SH PD\
RU LQ RWKHU FRPPXQLFDWLRQV DQG DUH FRQWDLQHG LQ WKLV UHSRUW )RUZDUC
QRW OLPLWHG WR WKH IROORZLQJ

a 2XU YLVLRQ WR UHPDLQ D WRS WLHU JOREDO GHVLJQ ILUP

a 2XU EHOLHI WKDW 6WDQWHF UHPDLQV VWURQJO\ SRVLWLRQHG WR FDSWXUH
VWLPXOXV VSHQGLQJ






a 7KH $PHULFDQ ,QVWLWXWH RI $SUFKLWHFWYV $%, DUFKLWF -X( O ELOOLQJ |
IURP DW WKH HQG RI ODUFK DV ULVLQJ LQIODWLRQ LQWHUHVW UDWt
PDWHULDOV OHDYH WKH IXWXUH ORRNLQJ LQFUHDVLQJO\ XQFOHDU

7KH SUHFHGLQJ OLVW RI IDFWRUV LV QRW H[KDXVWLYH ,QYHVWRUV DQG WKH SXE
XQFHUWDLQWLHY DQG SRWHQWLDO HYHQWYV DQG WKH LQKHUHQW XQFHUWDLQW\
VWDWHPHQWY WR PDNH GHFLVLRQV ZH IRUZDUG ORRNLQJ VWDWHPMQWK FRQWDL

UHSUHVHQW RXU H[$XJIXVW DQG DFFRUGLQJO\ DUH VXEMHFW WR FKDQJH DIW
PD\ EH UHTXLUHG E\ ODZ ZH GR QRW XQGHUWDNH WR XSGDWH DQ\ IRUZDUG ORRN
PD\ EH PDGH IURP WLPH WR WLPH ,Q WKH FDVH RI WKH UD LW Il SRMFWHG SHU

FXUUHQW SUDFWLFH WR HYDOXDWH DQG ZKHUH ZH GHHP DSSURSULDWH WR SUR
UHTXLUHPHQWY ZH PD\ FKDQJH WKLV SUDFWLFH DW DQ\ WLPH DW RXU VROH GLVF

ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV
-XQH 0 6WDQWHF ,QF



,OQWH&RPGHQRR®VROLGDWHG 6WDWHPHQWYV RI )L
3RVLWLRQ

8QDXGLWHG

-XQH '"HFHPEHU
,Q PLOOLRQV RI &DQDGLDQ GROODUV I1RWHYV
$66(76
&EXUUHQW
&DVK DQG GHSRVLWYV
7TUDGH DQG RWKHU UHFHLYDEOHYV
8QELOOHG UHFHLYDEOHYV
&RQWUDFW DVVHWYV
,QFRPH WD[HV UHFRYHUDEOH
BUHSDLG H[SHQVHYV
2WKHU DVVHWYV
7TRWDO FXUUHQW DVVHWYV
1RQ FXUUHQW
BURSHUW\ DQG HTXLSPHQW
/HDVH DVVHWYV
*RRGZLOO
,QWDQJLEOH DVVHWYV
1HW HPSOR\HH GHILQHG EHQHILW DVVHW
'"HIHUUHG WD[ DVVHWYV
2WKHU DVVHWYV
7TRWDO DVVHWYV
/,$%,/,7,(6 $1' (48,7<
&XUUHQW
%DQN LQGHEWHGQHVV
7TUDGH DQG RWKHU SD\DEOHYV
/HDVH OLDELOLWLHYV
'"HIHUUHG UHYHQXH
,QFRPH WD[HV SD\DEOH
/IRQJ WHUP GHEW
BURYLVLRQV
2WKHU OLDELOLWLHYV
TRWDO FXUUHQW OLDELOLWLHYV
1RQ FXUUHQW
/HDVH OLDELOLWLHYV
,QFRPH WD[HV SD\DEOH
/IRQJ WHUP GHEW
BURYLVLRQV
1HW HPSOR\HH GHILQHG EHQHILW OLDELOLW\
'"HIHUUHG WD[ OLDELOLWLHYV
2WKHU OLDELOLWLHYV
7TRWDO OLDELOLWLHYV
6KDUHKROGHUVx HTXLW\
6KDUH FDSLWDO
&ERQWULEXWHG VXUSOXV
5HWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
7TRWDO VKDUHKROGHUVx HTXLW\
1RQ FRQWUROOLQJ LQWHUHVWYV
7TRWDO OLDELOLWLHY DQG HTXLW\

6HH DFFRPSDQ\LQJ QRWHYV

) 6WDQWHF ,QF



,QWHULP &RQGHQVHGE &RQVROLGDWHG 6WDWHPH

8QDXGLWHG

JRU WKH TXDUWBHRUHWKBH G ZR TXDUWHUV HQ
“XQH -XQH

,Q PLOOLRQV RI &DQDGLDQ GROODUV H[FHsw dHRWbVH pPrRXxQWV

*URVV UHYHQXH
/IHVV VXEFRQVXOWDQW DQG RWKHU|GLUHFW H[SHQVHYV

I1HW UHYHQXH
'LUHFW SD\UROO FRVWYV

SURMHFW PDUJLQ

$GPLQLVWUDWLYH DQG PDUNHWLQJ H[SHQVHV
'"HSUHFLDWLRQ Rl SURSHUW\ DQG H[TXLSPHQW
'"HSUHFLDWLRQ RI OHDVH DVVHWYV
$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV
5SHYHUVDO RI OHDVH DVVHW LPSDLYPHQW
1HW LQWHUHVW H[SHQVH

2WKHU QHW ILQDQFH H[SHQVH
JRUHLJQ H[FKDQJH ORVV JDLQ
2WKHU H[SHQVH LQFRPH

,QFRPH EHIRUH LQFRPH WD[HV

,QFRPH WD[HV
&XUUHQW
'"HIHUUHG

7TRWDO LQFRPH WD[HV
1HW LQFRPH IRU WKH SHULRG

"HLIKWHG DYHUDJH QXPEHU RI VKDUHV RXWVWDQGLQJ
E
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,QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPH
RI &RP S UHK H @WLRFH

8QDXGLWHG

JRU WKH TXDUWHRUHQIGH ® ZR TXDUWHUV HQ
-XQH -XQH

,Q PLOOLRQV RI &DQDGLDQ GROODUV 1RWHYV

I1HW LQFRPH IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH ORVV
,WHPV WKDW PD\ EH UHFODVVLILHG WR QHW LQFRPH LQ
VXEVHTXHQW SHULRGYV

([FKDQJH GLIIHUHQFHY RQ WUDQVODWLRQ RI IRUHLJQ
RSHUDWLRQV

1HW XQUHDOL]JHG ORVV RQ )92&, ILQDQFLDO DVVHWYV

8QUHDOL]HG JDLQ RQ LQWHUHVW UDWH DQG WRWDO UHWXUQ
VZDSV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH
SHULRG QHW RI WD][

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
QHW RI WD]

6HH DFFRPSDQ\LQJ QRWHYV

) 6WDQWHF ,QF






,QWHULP &RQGHQVHG &RQVROLGDWHG 6WDWHPH

8QDXGLWHG



,QGH[ WR WHKRWH 3DJH

1RWHV WR WKH &RUSRUDWH ,QIRUPDWLRQ )
8QDXGLWHG %DVLV RI 3UHSDUDWLRQ )
, QWHULP 5HFHQW $FFRXQWLQJ 3URQRXQFHPHQWY DQG §KDQJHV WR $FF

&RQGHQVHG
&RQVROLGDWHG
JLODQFLDO
6WDWHPHQWYV 2WKHU $VVHWYV
/IRQJ 7THUP '"HEW

3URYLVLRQV

2WKHU /LDELOLWLHV

6KDUH &DSLWDO

)DLU 9DOXH OHDVXUHPHQWYV
JLOQDQFLDO ,QVWUXPHQWYV

(PSOR\HH &RVWYV

2WKHU ([SHQVH ,QFRPH

&DVK )ORZ ,QIRUPDWLRQ

6HIJPHQWHG ,QIRUPDWLRQ

(YHQW DIWHU WKH 5HSRUWLQJ 3HULRG

%XVLQHVYV $FTXLVLWLRQ )
7TUDGH DQG 2WKHU S5HFHLYDEOHYV

N~ N N N N N N N N N

1RWHV WR WKH 8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
,Q PLOOLRQV RI &DQDGLDQ GROODUV H[FHSW QXPEHU RI VKDUHV DQG SHU VKDUH GDWD
-XQH ) 6WDQWHF ,QF



1RWHV WR WKH 8QDXGLWHG ,QWHULP &RQGHQVH!
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

&RUSRUDWH ,QIRUPDWLRQ

7KH LQWHULP FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY FRQVROLGI
VXEVLGLDULHV DQG LWV VWUXFW XU HMGZ R QW DW WHI VWHKGHG &IREPHEKDEHD X W RMUKLHIH G IR U
LVVXDQFH LQ DFFRUGDQFH ZLWK D UHVROXWLRQ Rl WEXIZRWSDQVKHSXGLW DQG 5
&RPSDQ\ ZDV LQFRUSRUDWHG XQGHU WKH &DQDGD %XVLQHVV &RUSRUDWLRQV $F\
RQ WKH 7TRURQWR 6WRFN ([FKDQJH 76; DQG 1HZ <RUN 6WRFN ([FKDQJH 1<6( XQGC
&RPSDQ\xV UHJLVWHUHG RIILFH LV ORFDWHG DW 6XLWH $YHQXH (GPR
GRPLFLOHG LQ &DQDGD

7KH &RPSDQ\ LV D SURYLGHU RI FRPSUHKHQVLYH SURIHVVLRQDO VHUYLFHV LQ WK
FOLHQWYV LQ WKH SXEOLF DQG SULYDWH VHFWRUV 7KH &RPSDQ\xV VHUYLFHV LQF
ODQGVFDSH DUFKLWHFWXUH VXUYH\LQJ HQYLURQPHQWDO VFLHQFHV SURMHFW
SURMHFW FRQFHSW DQG SODQQLQJ WKURXJK WR GHVLIJQ FRQVWUXFWLRQ DGPLQ
GHFRPPLVVLRQLQJ DQG UHPHGLDWLRQ

%DVLV RI 3UHSDUDWLRQ
7KHVH FRQVROLGDWHG ILQDQ¥ZR 0 XDDW-HPH B @& HIBHIXIBW HSDUHG LQ DFFRUGDQF
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUG ,$6 ,QWHULP )LQDQFLDO 5HSRUWLQ.
QRW LQFOXGH DOO LQIRUPDWLRQ DQG GLVFORVXUHV UHTXLUHG LQ WKH DQQXDO
UHDG LQ FRQMXQFWLRQ 'AFWREMKH & RPRXP\GWVWRQVROLGDWHG ILQDQFLDO VWDWHF
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ &DQDGLDQ GROOD
H[FHSW ZKHUH RWKHUZLVH LQGLFDWHG

7KH DFFRXQWLQJ SROLFLHVY DSSOLHG ZKHQ SUHSDULQJ WKH &RPSDQ\xV FRQVROL
WKRVH IROORZHG ZKHQ SUHSDULQJ WKH DQQXDO FRQVRO'IHFMWHBULQDQFLDO VWI
H[FHSW DV GHVFULEHG LQ QRWH

7KH SUHSDUDWLRQ RI WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY UHTXLUH
DVVXPSWLRQV WKDW DIIHFW WKH DSSOLFDWLRQ RI DFFRXQWLQJ SROLFLHVY DQG W
DQG H[SHQVHV 7KH VLIJQLILFDQW MXGJPHQWY PDGH E\ PDQDJHPHQW ZKHQ DSSO\



5HFHQW $FFRXQWLQJ 3URQRXQFHPHQWY DQG &KDQJHV WR $FFRXQWLQJ
,Q 0D\ WKH ,$6% LVVXHG 2QHURXV &RQWUDFWV O &RVW RI )XOILOOLQJ D &RQV
DPHQGPHQWYV FODULI\ WKDW ERWK LQFUHPHQWDO FRVWY DQG DQ DOORFDWLRQ R
FRQWUDFW VKRXOG EH LQFOXGHG LQ DVVHVVLQJ ZKHWKHU D FRQWUDFW LV RQHU
7KH DPHQGPHQW GLG QRW KDYH D PDWHULDO LPSDFW RQ WKH &RPSDQ\ V FRQ

YXWXUH DGRSWLRQV

7KH VWDQGDUGY DPHQGPHQWY DQG LQW HNX®UGRM WH W QD/G R\BWWKHHE EE\HWRKUHH& R P S D Q
GLVFORVHG LQ QRWH 'RFMAKEHERPIDQQXDO FRQVROLGDW HG WV KBRR@SID®D VWDWHPF
FXUUHQWO\ FRQVLGHULQJ WKH LPSDFW RI DGRSWLQJ WKHVH VWDQGDUGYV DPHQG
ILQDQFLDO VWDWHPHQWYV

%XVLQHVYV $FTXLVLWLRQ

2Q $SULO WKH &RPSDQ\ SXUFKDVHG WKH DVVHWV RI %DUWRQ :LOOPRUH //3
+ROGLQJV /LPLWHG FROOHFWLYHO\ %DUWRQ :LOOPRUH IRU FDVK FRQVLGHUDWLTF
SHUVRQ ILUP EDVHG LQ WKH 8QLWHG .LQJGRP 7KH ILUP SURYLGHV SODQQLQJ DQ¢
FOLHQWY DFURVY DOO GHYHORSPHQW VHFWRUV ZLWK VSHFLILF H[SHUWLVH LQ W
VWUHQJWKHQHG WKH &RPSDQ\xV ,QIUDVWUXFWXUHXREMUDWLRQV LQ WKH *OREDO

'"HWDLOV RI WKH FRQVL G®OHUWMH RODL W YD@WKIH RU MK B Q@& HDEV.IOLWEBWY DN VIMUWHG DW
RI DFTXLVLWLRQ LQFOXGLQJ PHDVXUHPHQW SHULRG DGMXVWPHQWYV IRU SULRU D

7TRWDO
IRWHV

&DVK FRQVLGHUDWLRQ
1RWHV SD\DEOH
&RQVLGHUDWLRQ

&DVK FRQVLGHUDWLRQ
&DVK DFTXLUHG
1HW FDVK SDLG

$VVHWYV DQG OLDELOLWLHY DFTXLUHG
&DVK

1RQ FDVK ZRUNLQJ FDSLWDO

7UDGH UHFHLYDEOHYV

8QELOOHG UHFHLYDEOHYV

7UDGH DQG RWKHU SD\DEOHV

2WKHU QRQ FDVK ZRUNLQJ FDSLWDO
,QWDQJLEOH DVVHWYV

'"HIHUUHG WD[ DVVHWV QHW
SBURYLVLRQV

2WKHU

7TRWDO LGHQWLILDEOH QHW DVVHWY DW IDLU YDOXH
*RRGZLOO DULVLQJ RQ DFTXLVLWLRQV

1RWHV WR WKH 8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
,Q PLOOLRQV RI &DQDGLDQ GROODUV H[FHSW QXPEHU RI VKDUHV DQG SHU VKDUH GDWD
-XQH ) 6WDQWHF ,QF






2ZWKHU $VVHWYV

-XQH "HFHPEHU
1RWH

JLQDQFLDO DVVHWYV

,QYHVWPHQWY KHOG IRU VHOI LQVXUHG OLDELOLWLHV
+ROGEDFNV RQ ORQJ WHUP FRQWUDFWV

2WKHU

1RQ ILQDQFLDO DVVHWV

,QYHVWPHQWYV LQ MRLQW YHQWXUHY DQG DVVRFLDWHYV
2WKHU

/HVV FXUUHQW SRUWLRQ ILQDQFLDO
JHVV FXUUHQW SRUWLRQ QRQ ILQDQFLDO

/RQJ WHUP SRUWLRQ

JLQDQPYPBWRWKHU SULPDULO\ LQFOXGHY LQGHPQLILFDWLRQV VXEOHDVH UHFHL

VZDS QRWH 1RQ ILQDQFLDO DVVHWY RWKHU SULPDULO\ LQFOXGHYV WUDQVDF
WD[ FUHGLWYV

,QYHVWPHQWYV KHOG IRU VHOI LQVXUHG OLDELOLWLHV LQFOXGH JRYHUQPHQW DQ
WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH )92&, ZLWK XQUHDOL]HG JDLQV ORVYV
LQFRPH ORVV ,QYHVWPHQWY DOVR LQFOXGH HTXLW\ VHFXULWLHV WKDW DUH FC
JDLQV ORVVHV UHFRUGHG LQ QMAZR. QRBRRIM HUWERP SDIQH UHRARW G RRBYD QHW

HTXLW\ VHFXULWIQHV RI O QHW JDLQ RIRWH DQG DQ XQUEHRMAYHREI ORVV RQ
-XQH O XQUHDOL]HG ORVV RI

/IRQJ 7THUP '"HEW

-XQH "HFHPEHU

6HQLRU XQVHFXUHG QRWHYV
5HYROYLQJ FUHGLW IDFLOLW\

7THUP ORDQ

1RWHV SD\DEOH

6RIWZDUH ILQDQFLQJ REOLJDWLRQV

/HVV FXUUHQW SRUWLRQ

/IRQJ WHUP SRUWLRQ

,QWHUHVW H[SHQVH RQ WKH &RPSDQ\¥WZQARXDRIWHRHEW XRH WKHAOLUVW

1RWHV WR WKH 8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
,Q PLOOLRQV RI &DQDGLDQ GROODUV H[FHSW QXPEHU RI VKDUHV DQG SHU VKDUH GDWD
-XQH ) 6WDQWHF ,QF



6HQLRU XQVHFXUHG QRWHYV

7KH &RPSDQ\ KDRI VHQLRU XQVHFXUHG QRWHV WKH QRWHV WKDW PDWXUH RQ 2]
LQWHUHVW DW D IL[EBUUD®/EHXRI 7TKH QRWHY UDQN SDUL SDVVX ZLWK DOO RWKHU
WKH &RPSDQ\

5HYROYLQJ FUHGLW IDFLOLWLHY DQG WHUP ORDQ

7KH &RPSDQ\ KDV VIQGLFDWHG FUHGLW IDFLOLWLHY VWUXFWXUHG DV D VXVWDLC
UHYROYLQJ FUHGLW IDFLOLW\ DQG VHQLRU W LQ WZR WUDQFKHV $GGLWL
IXQGV FDQ EH DFFHVVHG VXEMHFW WR DSSURYDO DQG KHGHH YWRON IMDIPHUWMB U Y
IDFLOLW\ DQG WKH WHUP ORDQ DUH XQVHFXUHG PD\ EH UHSDLG IURP WLPH WR W
DW YDULRXV GDWHV EHIRU



SURYLVLRQV

6HOI
LOQVXUHG /HDVH 2QHURXYV
OLDELOLWLEYDLPVUHVWRUDWERQWUDFWY 7RWDO

-DQXDU\
&XUUHQW SHULRG SURYLVLRQV
$FTXLVLWLRQV () ()

3DLG RU RWKHUZLVH VHWWOHG
,PSDFW RI IRUHLJQ H[FKDQJH

/HVV FXUUHQW SRUWLRQ

/RQJ WHUP SRUWLRQ

,QFUHDVHV LQ SURYLVLRQV IRU FODWXRZHUMIMNHIAKGIXLR DS DMK H VLIUY WKH SURFH
ILQDOL]LQJ VHWWOHPHQW DJUHHPHQWY IRU FHUWDLQ FODLPV DQG LQVXUDQFH FI



'LYLGHQGYV
+ROGHUV RI FRPPRQ VKDUHY DUH HOWLWOHG WR UHFHLYH GLYLGHQGY ZKHQ GHF(
WDEOH EHORZ GHVFULEHV WKH GLYLGHQGV SDLG LQ
'LYLGHQG SHU 6KDUH 3DLG
'DWH '"HFODUHG&GHFRUG 'DWH 3D\PHQW 'DWH

1RYHPEHU 'HFHPEHU -DQXDU\

JHEUXDU\ ODUFK $SULO

0D\ -XQH -X0\ o}

$WXQH WUDGH DQG RWKHU SD\DE®GDNWIKE QKRG WEH GLYDEHQGY GHFODUHG RQ

6KDUH EDVHG SD\PHQW WUDQVDFWLRQV

"XULQJVHFI TXDU\ WKH &RPSDQ\ UHFRJQL]HG D QHW \'KPSHL{RIBVHG FRPSHQVDYV
-XQH LQ DGPLQLVWUDWLYH DQG PDUNHWLQJ H[SHQVHV LQ WKH FRQVROL
FRPSULVHG Rl VKDUH ED)/H@SHR -XQH DQG KHGJH LPS -XQH |
Q OQRWH
'XULQJ WWZR TX R WKH &RPSDQ\ UHFRJQL]HG D QHW VKDUH EDVHG FRPSHQVD
-XQH LQ DGPLQLVWUDWLYH DQG PDUNHWLQJ H[SHQVHV LQ WKH FRQVRO
FRPSUL\WKDUH EDVHG FRRBIH) RI  -XQH DQG KHGJH LPSDFW RI
-XQH Q OQORWHOVR DQ DGMXVWRBAW RI ZDV LQFOXGHG LQ FRQWULEXWH

IRU GHIHUUHG WD[ LPSDFWV RQ VKDUH EDVHG FRPSHQVDWLRQ

"XULQJ WKMEZRLUXMRIWHUWKH &RPSDQ\ JUD@BWHGHUUHG 6KDUH 8QLWYV 368V DW D ID
-XQH XQLWV IRDQG 't HYWHUG. BWDUH 8QLWY 568V DW D IDLU YDOX
-XQH XQLWV IRXQGHU WKH VDPH WHUPV FRQGLWLRQV DQG YHVWLQJ U
LVVXHG LQOVR G XULQWARKHXDRUW WU V 368V ZHUH SDLG DW D-XQG®XH RI
368V ZHUH SDLG DW DDYDDXH FI8Y ZHUH SDLG DW D X@H XH RI
QR SD\PHQWYVY ZHUH PDGH IRU 568V

$'\-XQH WKH DFFUXHG REOLJD '"HFHPEHU DQG IRU 5 V RI
'"HFHPEHU DQG WKH IDLU YDOXH RI RXWVWDQGLQJ DQG Y WHG "HIHUUHC
'HFHPEHU ZHUH UHFRUGHG LQ RWKHU OLDELOLWLHYVY QRWH

)DLU 9DOXH OHDVXUHPHQWYV
$00 ILQDQFLDO LQVWUXPHQWY FDUULHG DW IDLU YDOXH DUH FDWHJRUL]HG LQWR
a /HYHO O TXRWHG PDUNHW SULFHV
a /HYHO O YDOXDWLRQ WHFKQLTXHVY PDUNHW REVHUYDEOH
a /HYHO O YDOXDWLRQ WHFKQLTXHVY QRQ PDUNHW REVHUYDEOH

KHQ IRUPLQJ HVWLPDWHYVY WKH &RPSDQ\ XVHV WKH PRVW REVHUYDEOH LQSXWV L
YDOXH PHDVXUHPHQW UHIOHFWY LQSXWV RI GLITHUHQW OHYHOV ZLWKLQ WKH KLH
EDVHG RQ WKH ORZHVW OHYHO RI VLIQLILFDQW LQSXW

:KHQ GHWHUPLQLQJ IDLU YDOXH WKH &RPSDQ\ FRQVLGHUV WKH SULQFLSDO RU P

WUDQVDFW DQG WKH DVVXPSWLRQV WKDW PDUNHW SDUWLFLSDQWY ZRXOG XVH ZI
PHDVXUHYV FHUWDLQ ILQDQFLDO DVVHWYVY DQG OLDELOLWLHY DW IDLU YDOXH RQ D

1RWHV WR WKH 8QDXGLWHG ,QWHULP &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV



JRU ILQDQFLDO LQVWUXPHQWY UHFRJQL]JHG DW IDLU YDOXH RQ D UHFXUULQJ EDVI






,QWHUHVW UDWH ULVN

7KH &RPSDQ\ LV VXEMHFW WR LQWHUHVW UDWH FDVK IORZ ULVN WR WKH H[WHQW
EDVHG RQ IORDWLQJ LQWHUHVW UDWHV +RZHYHU WKLV ULVN KDV EHHQ SDUWLD
Rl WKH WHUP ORDQ 7KH &RPSDQ\ LV DOVR VXEMHFW WR LQWHUHVW UDWH SULFLC
VHOI LQVXUHG OLDELOLWLHVY LQFOXGH IL[HG UDWH JRYHUQPHQW DQG FRUSRUDWI
UDWHV DVVXPSWLRQ ZDV LQFUHDVHG IURP WR WR UHIOHFW UHFHQW PDUNH\
RQ WKH &RPSDQ\xV UHYROYLQJ FUHGLW IIDXQLOLW\ XOF VKH URHWURPQ &R DHW FH W B W
RWKHU YDULDEOHY KHOG FRQVWDQW QHW LQFRPHVEREWELYGHFWHDVH RU LQFUHD\

JRUHLJQ H[FKDQJH ULVN

JRUHLJQ H[FKDQJH ULVN LV WKH ULVN WKDW WKH IDLU YDOXH RI WKH IXWXUH FDV
EHFDXVH RI FKDQJHV LQ IRUHLJQ H[FKDQJH UDWHV )RUHLJQ H[FKDQJH JDLQV RU
WUDQVODWLRQ RI IRUHLJQ FXUUHQF\ GHQRPLQDWHG DVVHWY DQG OLDELOLWLHYV
RWKHU SD\DEOHVY DQG ORQJ WHUP GHEW KHOG LQ WKH &RPSDQ\ V &DQDGLDQ RS
&RPSDQ\ PDQDJHV LWV H[SRVXUH WR IRUHLJQ H[FKDQJH IOXFWXDWLRQV RQ WKHYV
ZLWK IRUHLJQ FXUUHQF\ OLDELOLWLHY DQG IURP WLPHRWRDW GPHR QWKWIRFKWK WKH X

JRUHLJQ H[FKDQJH IOXFWXDWLRQV PD\ DOVR DULVH RQ WKH WUDQVODWLRQ RI WK
IRUHLJQ VXEVLGLDULHYVY ZKHUH WKH IXQFWLRQDO FXUUHQF\ LV GLIIHUHQW IURP
FRPSUHKHQVLYH LQFRPH

(PSOR\HH &RVWYV

H TXDUWH)®R B QKHGWZR TXDUWHUV HQ
H -XQH

1RWH
‘DJHV VDODULHV DQG EHQHILWYV
3HQVLRQ FRVWYV

1HW VKDUH EDVHG FRPSHQVDWLRQ
7RWDO HPSOR\HH FRVWYV

'LUHFW ODERU

,QGLUHFW ODERU

7RWDO HPSOR\HH FRVWYV

'LUHFW ODERU FRVWV LQFOXGH VDODULHV ZDJHV DQG UHODWHG IULQJH EHQHIL"

DVVRFLDWHG ZLWK WKH FRPSOHWLRQ RI SURMHFWY %RQXVHV VKDUH EDVHG FRF

ZDJHV DQG UHODWHG IULQJH EHQHILWY LQFOXGLQJ SHQVLRQ FRVWV IRU ODERU

RI SURMHFWY DUH LQFOXGHG LQ LQGLUHFW ODERU FRVWV ,QGLUHFW ODERU FRV

H[SHQVHV LQ WKH FRQVROLGDWHG VWDWHPHQWYV RI L@QRRPAXDRMHBHG LQ SHQVL
-XQH o) UHODWHG WR GHILQHG FRQWULEXWLRQ SODQV









YRU WKH



7KH IROORZLQJ WDEOHYVY GLVFORVH WKH GLVDJJUHIJDWLRQ RI QRQ FXUUHQW DVVH
JHRIJUDSKLF DUHD DQG VHUYLFHV

*HRIJUDSKLF LQIRUPDWLRQ
1RQ &XUUHQW $VVHWYV *URVV S5SHYHQXH

YRU WKH TXDUWHRUHW&HGNVZR TXDUWHUV HQ
-XQH 'HFHPEHU -XQH -XQH

&DQDGD
8QLWHG 6WDWHYV

8QLWHG .LQJGRP
$XVWUDOLD

2WKHU JOREDO JHRJUDSKLHYV

1RQ FXUUHQW DVVHWYV FRQVLVW RI SURSHUW\ DQG HTXLSPHQW OHDVH DVVHWYV

LOQIRUPDWLRQ LV DWWULEXWHG WR FRXQWULHVY EDVHG RQ WKH ORFDWLRQ RI WKF
IRU $XVWUDOLD zZzDV UHVWDWHG IURP WR DQG RWKHU JOREDO JHRJUDSK
R ZDV PDGH IRU FHUWDLQ DVVHWYV LQ $XVWUDOLD WKDW ZHUH SUHYLRXVO\ .

*URVV UHYHQXH LV DWWULEXWHG WR FRXQWULHY EDVHG RQ WKH ORFDWLRQ RI W

*URVV UHYHQXH E\ VHUYLFHV
YRU WKH TXDUWHW®R W QXHGWZR TXDUWHUV HQ
-XQH -XQH

,QIUDVWUXFWXUH
:DWHU






| » .-:':III == - ! 9
. o A
. = /g |
5 .. I
! 1 I. I
) ' |
|
kX |
|
|
|
|
. .
| o r | -
. -

|

L
1

I & - j.' | -

g =N ' -
L E & = I
= I l
I | it B
T 1 - ¢
P | S




,JEH 33%GlI
400-10220 103 Avenue NW
Edmonton, Alberta T5J 0K4 Canada
Ph: 780-917-7000

Fx: 780-917-7330

ir@stantec.com

7IGYVMXMIW )\GLERKI OMWXMRK
Stantec shares are listed on the Toronto
Stock Exchange and the New York Stock

Exchange under the symbol STN.

@ ON THE COVER

The Amazing Brentwood
Burnaby, British Columbia, Canada
Stantec in association with
James K.M. Cheng Architects
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