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CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT
REGULAR BOARD MEETING
OCTOBER 10, 2017
A.

CALL TO ORDER

The October 10, 2017, Regular Board Meeting of the Century Gardens Community Development
District was called to order at 6:38 p.m. in the Cafeteria of the Mater Gardens Academy Charter
School located at 9010 NW 178th Lane, Miami, Florida 33018.
B.

PROOF OF PUBLICATION

Proof of publication was presented that notice of the Regular Board Meeting had been published in
the Miami Daily Business Review on September 21, 2017, as part of the District’s Fiscal Year
2017/2018 Regular Meeting Schedule, as legally required.
C.

ESTABLISH A QUORUM

It was determined that the attendance of Chairman Abraham Farhan, Vice Chairperson Shirley
Villalobos and Supervisors Nildo Ruiz, Abel Fernandez and Daniele Ranaudo constituted a
quorum and it was in order to proceed with the meeting:
Staff in attendance included: District Managers Gloria Perez & Armando Silva of Special District
Services, Inc.; and General Counsel Ginger Wald of Billing, Cochran, Lyles, Mauro & Ramsey,
P.A.
Also present were: Luis Moreno of Miami, Florida; Ernesto Diaz of Miami, Florida; Suyin Robles
of Miami, Florida; Michael Dawson of Miami, Florida; Paola Batic of Miami, Florida; Sergio
Camaraza of Miami, Florida; and Raquel Chong of Miami, Florida.
D.

ADDITIONS OR DELETIONS TO THE AGENDA

Mr. Silva requested the following additional item, “Discussion Regarding Turf Management”
under New Business after which the Board acknowledged his request.
E.

COMMENTS FROM THE PUBLIC FOR ITEMS NOT ON THE AGENDA

There were no comments from the public for items not on the agenda.
F.

APPROVAL OF MINUTES
1. May 23, 2017, Regular Board Meeting

The minutes of the May 23, 2017, Regular Board Meeting were presented for approval.
A MOTION was made by Mr. Ruiz, seconded by Ms. Villalobos and passed unanimously to
approve the minutes of the May 23, 2017, Regular Board Meeting, as presented.
G.

OLD BUSINESS
1. Discussion Regarding Revised Annexation Agreement – Silver Springs Lennar,

LLC
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CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT
REGULAR BOARD MEETING
OCTOBER 10, 2017
Mr. Silva presented the latest version of the Annexation Agreement (the “Agreement”) between
Silver Springs Lennar, LLC (the “Developer”) and the Century Gardens Community Development
District (the “District”). District Counsel, Ginger Wald, provided a brief overview of the
Agreement, focusing on the Developer’s additions to the Agreement, which deal with the issuance
of the special assessment bonds and the approval rights of the Developer. Mr. Ranaudo had
several questions pertaining to Section 5 (Default) of the Agreement, while Mr. Farhan had several
questions pertaining to the entity that will be obligated to maintain certain public infrastructure
within the Turquesa community (“Turquesa”). Determining the entity that will be responsible for
maintaining certain public infrastructure within Turquesa is a key factor in determining if the
Board will accept the Agreement, as the District does not want to be burdened with any additional
expenses associated with the maintenance of public infrastructure within Turquesa. Mr. Farhan
stated that he would like for the right-of-ways, stormwater drainage system, water distribution
system and sanitary sewer systems within Turquesa to be conveyed to Miami-Dade County for
ownership and maintenance.
A discussion ensued after which the Board consensus was to table any action related to the
Agreement to the next meeting. Mr. Silva recommended that the Board Members submit to him
any additional requests regarding the Agreement before the end of next week so that he may
forward said requests to District Counsel. District Counsel will then compile the information and
create an appendix or addendum to the Agreement, which will be presented to the Developer and
the District Board at the next meeting.
H.

NEW BUSINESS
1. Discussion Regarding Hurricane Irma and Post Storm Community Clean-Up

Mr. Silva outlined the actions taken by the District post storm Irma. County departments were
notified of downed street signage, clogged stormwater drainage structures and where debris was
stacked on street/road rights of ways (the debris has since been removed by the County). In
addition, Mr. Silva stated that remediation work must be completed on the median islands (located
along NW 179th Lane) and the District owned tracts within the District because there was a
substantial amount of sod that was damaged due to the piles of debris that were placed on those
areas for an extended time. The remediation work is expected to be completed prior to the
Thanksgiving holiday.
2. Consider Resolution No. 2017-06 – Adopting a Fiscal Year 2016/2017 Amended
Budget
Mr. Silva presented Resolution No. 2017-06, entitled:
RESOLUTION NO. 2017-06
A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE
CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT
AUTHORIZING AND ADOPTING AN AMENDED FINAL FISCAL
YEAR 2016/2017 BUDGET (“AMENDED BUDGET”), PURSUANT TO
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CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT
REGULAR BOARD MEETING
OCTOBER 10, 2017
CHAPTER 189, FLORIDA STATUTES; AND PROVIDING AN
EFFECTIVE DATE.
Mr. Silva read the title of the resolution into the record and provided an explanation for the
document. The Operating Fund as of September 30, 2017, had a positive balance. In addition, Mr.
Silva stated that the Debt Service Fund for the Series 2007 Bonds and the Series 2014 Refunding
Bonds had sufficient funds to make the required November 1, 2017, debt service payment. A
discussion ensued after which;
A MOTION was made by Mr. Ruiz, seconded by Ms. Villalobos and unanimously passed to
approve and adopt Resolution No. 2017-06, as presented; thereby setting the amended/revised final
budget for the 2016/2017 fiscal year.
3. ADD-ON: Discussion Regarding Turf Management
Mr. Silva advised that communication between District Field Staff and Turf Management’s Staff
had been a challenge. Turf Management does not respond to District Field Staff’s requests in a
timely manner or sometimes, not at all. After Hurricane Irma, it took Turf Management about
three to four weeks for them to evaluate the District and perform any services. Another challenge
that the District has encountered is the emptying of the waste receptacles that are located around
the large lake. This item was discussed with Turf Management and they proposed that they would
empty the waste receptacles (including the doggy waste receptacles) every week for a monthly fee
of $100. A discussion ensued after which;
A MOTION was made by Mr. Ruiz, seconded by Mr. Fernandez and unanimously passed to
authorize Turf Management to proceed with the weekly waste receptacle cleanup (including the
doggy waste receptacles) for a monthly fee of $100.
Further discussion ensued after which the Board requested that District Staff provide a minimum
of three (3) proposals for the District Annual Landscape and Irrigation Maintenance so that they
could be presented at the next meeting. Mr. Silva acknowledged the Board’s request.
I.

ADMINISTRATIVE MATTERS
1. Financial Update

Mr. Silva presented the financials in the meeting book and briefly reviewed them with the Board.
He pointed out that available funds as of September 30, 2017, were $95,800.30.
J.

BOARD MEMBER COMMENTS

There were no comments from the Members of the Board.
K.

ADJOURNMENT
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CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT
REGULAR BOARD MEETING
OCTOBER 10, 2017
There being no further business to come before the Board, a MOTION was made by Mr. Farhan,
seconded by Mr. Ruiz and passed unanimously to adjourn the meeting at 8:01 p.m. There were no
objections.

ATTESTED BY:

________________________________
Secretary/Assistant Secretary

____________________________________
Chairman/Vice Chairperson
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AGREEMENT
This Agreement ("Agreement") is made and entered into as of this ____ day of ___________,
2017 (the "Effective Date”), by and between:
CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT, a local unit of
special purpose government established pursuant to Chapter 190, Florida Statutes (“District”); and
SILVER SPRINGS LENNAR, LLC, a Delaware limited liability company (“Developer”).
RECITALS:
WHEREAS, Developer is the owner of certain real property located in Miami-Dade County,
Florida, which real property is described in Exhibit “A” attached hereto (“Property”); and
WHEREAS, Developer desires to: (a) annex the Property into the boundaries of the District (the
"Annexation") and (b) cause the District to issue special assessment bonds (the "Special Assessment
Bonds") to pay for the cost of development of certain public infrastructure improvements within the
Property (the "Property Infrastructure").
NOW, THEREFORE, in consideration of the mutual covenants herein contained, and other
good and valuable consideration between the parties, the receipt and sufficiency of which are hereby
acknowledged by the parties, and subject to the terms and conditions hereof, the parties agree as follows:
Section 1:
INCORPORATION OF RECITALS. The recitals stated above are true and
correct and by this reference are incorporated by reference as a material part of this Agreement.
Section 2:
ANNEXATION AND SPECIAL ASSESSMENT BONDS. The District shall:
(a) obtain all governmental consents and approvals necessary to complete the Annexation, including, but
not limited to, approval of Miami-Dade County, and any other required governmental entities having
jurisdiction thereof, and (b) proceed with the approval of all agreements and approvals of documents
necessary for cause the Special Assessment Bonds to be issued in the amount to be determined by
Developer to pay for all or a portion of the cost of the Property Infrastructure. Attached hereto and
made a part hereof as Exhibit “B” is a list of the documents which may be necessary for the District to
execute for the issuance of the Special Assessment Bonds. The parties agree and acknowledge that all
costs and expenses associated with the Annexation shall be borne by the Developer. The District shall
not be required to fund any costs or expenses associated with the Annexation except as set forth in
Section 4 hereinafter. For as long as Developer is the owner of any portion of the Property, unless and
until the Special Assessments have been paid in full, the District acknowledges and agrees that it shall
not issue any other special assessment bonds or other debt instruments affecting the Property without
Developer’s prior written consent, which shall not be unreasonably withheld. Prior to issuance of any
special assessment bonds or other debt affecting the property, Developer shall have the right, in its sole
discretion, to remove the property from the District and cause the boundaries of the District to be
contracted accordingly (the “removal”) upon written notice (the “removal notice”) to the District. Upon
receipt of the removal notice, the District shall take all action required to remove the property from the
District as soon as possible after receipt of the removal notice. The parties agree and acknowledge that
all costs and expenses associated with the removal shall be borne by the Developer.
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Section 3:
APPROVAL RIGHTS OF DEVELOPER. The District hereby acknowledges
and agrees that Developer shall have the express right in its sole and absolute discretion to approve: (i)
the rate of interest to be paid on the special assessment bonds and (ii) the underwriter issuing the special
assessment bonds. In the event either (i) or (ii) is not acceptable to Developer, the Developer shall have
the right of removal upon removal notice to the District. Upon receipt of the removal notice, the District
shall take all action required to remove the property from the District as soon as possible, but in any
event, no later than sixty (60) days after receipt of removal notice the District shall authorize District
officials to proceed with the filing of a petition to contract the boundaries of the District. The failure by
District to do so shall be a default under this agreement. The parties agree and acknowledge that all costs
and expenses associated with the removal shall be borne by the developer.
Section 4:

OBLIGATIONS OF DEVELOPER.

Within ten (10) days of the latter of the expiration of the thirty (30) day appeal period after the
effective date of an Ordinance of Miami-Dade County approving the Annexation or if an appeal is
taken, of the appeal ultimately being concluded in favor of the Annexation, Developer shall make a
contribution to the District in the amount of SIXTY THOUSAND ($60,000.00) DOLLARS, to be
utilized by the District in its discretion for capital improvements within the boundaries of the District,
including, but not limited to, landscaping and monument improvements along NW 179 Lane and NW 87
Avenue (the “Improvements”).
Developer shall provide District with the names and contact information for Developer’s design
professionals, contractors and vendors associated with the Developer’s project within the District.
Developer shall also provide District with permitting services for the District’s approved plans for the
Improvements with Miami-Dade County, including coordination between the District representative,
District-retained design professionals and contractors and Miami-Dade County, to assist the District in
the issuance of a permit for the plans for Improvements by Miami-Dade County, at no cost to the
District. Developer shall also provide the District with the schedule of work by Developer’s contractors
in order for the District to coordinate the construction of the Improvements.
The future ownership and responsibility for maintenance of the Property Infrastructure within the
boundaries of the Annexation is part of the Developer’s approved development plans for the Property.
Attached hereto and made a part hereof as Exhibit “C” is the Property Infrastructure ownership and
maintenance, as provided by the plans of the Developer. The ownership and maintenance obligations of
the District set forth in Exhibit “C” shall remain the same through the term of this Agreement. If the
District is required to incur additional obligations and/or expenses as either an owner of Property
Infrastructure or maintaining Property Infrastructure, the District will have the right to negotiate
additional terms and compensation to offset the additional expenses the District will incur by the
additional obligations that are not included as set forth in Exhibit “C”. If the District and the Developer
are unable to agree upon additional terms and compensation, the District shall be relieved of any further
obligations under this Agreement and shall have the right to terminate this Agreement.

Formatted: Underline
Formatted: Underline

Formatted: Underline

Section 5:
DEFAULT. In the event Developer complies with all requirements to obtain the
Annexation and cause the District to issue the Special Assessment Bonds and the District does not
cooperate with same and/or the District fails, through its own acts and omissions, to: (a) timely obtain
the Annexation or cause the issuance of the Special Assessment Bonds in accordance with the terms of
this Agreement, and/or (b) timely perform any other obligation under this Agreement, Developer shall,
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at its sole discretion, have the right to: (i) terminate this Agreement and be relieved of all further
obligations hereunder, and (ii) if the Property has been annexed into the District, but the Special
Assessment Bonds are not issued, the Developer shall have the right to require the District to provide
any and all documentation, including, but not limited to, written consent of the District, necessary for the
Developer to apply for the contraction of the District boundaries to remove the Property therefrom, and
the District shall immediately reimburse to the Developer all costs and expenses incurred in connection
with this Agreement, including, but not limited to, all costs and expenses related to the Annexation, the
Special Assessment Bonds, the Plans and the Improvements. Developer acknowledges that any delays
or failure associated with the Annexation or the issuance of the Special Assessment Bonds that are not
within the control of the District shall not result or be interpreted or construed as a default hereunder. In
the event the District complies with all requirements to obtain the Annexation and proceed with its
obligations for the issuance of Special Assessment Bonds and the Developer fails, through its own acts
and omissions to timely perform its obligations under this Agreement, the District shall have the right to
require the Developer to reimburse the District for any and all expenses and costs associated with this
Agreement.
Section 6:
SUCCESSORS. The rights and obligations created by this Agreement shall be
binding upon and shall inure to the benefit of Developer and District, and their respective heirs,
executors, receivers, trustees, successors and permitted assigns. Developer shall have the right to assign
the Agreement to Lennar Homes, LLC or any affiliate of subsidiary without the prior consent of the
District. Any other assignments of this Agreement shall be subject to the approval of the non-assigning
party, not be unreasonably withheld.
Section 7:
CONSTRUCTION OF TERMS. Whenever used the singular number shall
include the plural, the plural the singular; the use of any gender shall include all genders, as the context
requires; and the disjunctive shall be construed as the conjunctive, the conjunctive as the disjunctive, as
the context requires.
Section 8:
ENTIRE AGREEMENT. This Agreement contains the entire understanding
between District and Developer, and each agrees that no representation was made by or on behalf of the
other that is not contained in this Agreement and that in entering into this Agreement neither party relied
upon any representation not herein contained.
Section 9:
CAPTIONS. The captions for each section of this Agreement are for
convenience and reference only and do not define, describe, extend, or limit the scope of intent of this
Agreement, or the intent of any provision hereof.
Section 10: SEVERABILITY. If any provision of this Agreement, the deletion of which
would not adversely affect the receipt of any material benefit by any party hereunder or substantially
increase the burden of any party hereto, shall be held to be invalid or unenforceable to any extent, the
same shall not affect in any respect whatsoever the validity or enforceability of the remainder of this
Agreement.
Section 11: EXECUTION OF DOCUMENTS. Each party covenants and agrees that it will
at any time and from time to time do such acts and execute, acknowledge, and deliver, or cause to be
executed, acknowledged, and delivered, such documents reasonably requested by the parties necessary
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to carry out fully and effectuate the transaction herein contemplated and to convey good and marketable
title for all conveyances subject to this Agreement.
Section 12: COUNTERPARTS. This Agreement may be executed in any number of
counterparts, each of which when executed and delivered shall be an original; however, all such
counterparts together shall constitute, but the same instrument.
Section 13: AUTHORITY. The execution of this Agreement has been duly authorized by
the appropriate body or official of all parties hereto, each party has complied with all the requirements of
law, and each party has full power and authority to comply with the terms and provisions of this
Agreement.
Section 14: AMENDMENTS AND WAIVERS. This Agreement may not be amended,
modified, altered, or changed in any respect whatsoever except by a further agreement in writing duly
executed by the parties hereto. No failure by District or Developer to insist upon the strict performance
of any covenant, duty, agreement, or condition of this Agreement or to exercise any right or remedy
upon a breach thereof shall constitute a waiver of any such breach or of such or any other covenant,
agreement, term, or condition. Either party hereto, by notice, may but shall be under no obligation to,
waive any of its rights or any conditions to its obligations hereunder. No waiver shall affect or alter this
Agreement, but every covenant, agreement, term, and condition of this Agreement shall continue in full
force and effect with respect to any other then-existing or subsequent breach thereof.
Section 15: APPLICABLE LAW; VENUE. This Agreement is made and shall be construed
under the laws of the State of Florida without regard to principles of conflicts of law, and venue for
purposes of any litigation arising out of this Agreement shall be Miami-Dade County, Florida.
Section 16: COSTS AND FEES. If either party is required to enforce this Agreement by
court proceedings or otherwise, then the parties agree that each party shall bear its own attorneys' fees
and costs incurred for trial, alternative dispute resolution, or appellate proceedings, except as may be
otherwise expressly set forth in Section 4 of this Agreement.
Section 16: FORCE MAJEURE. In the event that the performance by either party of any of
its obligations hereunder is delayed by natural disaster, terrorist activity, war, labor dispute or other
matter beyond the control of such party, without such party’s fault or negligence, then the party affected
shall notify the other party in writing of the specific obligation delayed, and the duration of the delay,
and the deadline for completion of such obligation shall be extended by a like number of days. 
Section 17: NOTICE. All notices, demands, requests, and other communications required or
permitted hereunder shall be in writing. All such notices, demands, requests and other communications
(and copies thereof) shall be deemed to be delivered: (a) if sent by messenger, upon personal delivery to
the party to whom the notice is directed; (b) if sent by facsimile or electronic mail, upon delivery (but
only so long as a copy of the notice is also sent by another method provided for in this Section); (c) if
sent by overnight courier, with request for next business day delivery, on the next business day after
sending; or (d) whether actually received or not, two (2) business days after deposit in a regularly
maintained receptacle for the United States mail, registered or certified, return receipt requested, postage
prepaid, addressed as follows (or to such other address as the parties may specify by notice given
pursuant to this Section):
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If to the District:

Century Gardens Community Development District
c/o Special District Services, Inc.
2501A Burns Road
Palm Beach Gardens, Florida 33410
Attention: District Manager
E-mail address: asilva@sdsinc.org

With copy to:

Billing, Cochran, Lyles, Mauro & Ramsey, P.A.
SunTrust Center, Sixth Floor
515 East Las Olas Boulevard
Fort Lauderdale, Florida 33301
Attention: Dennis E. Lyles, Esq.
E-mail Address: dlyles@bclmr.com

If to Developer:

Silver Springs Lennar, LLC
700 NW 107th Avenue, Suite 400
Miami, Florida 33172
Attention: Carlos Gonzalez
E-mail Address: carlos.gonzalez@lennar.com

With a copy to:

Holland & Knight LLP
515 East Las Olas Boulevard
Suite 1200
Fort Lauderdale FL 33301
Attn: Jonathan S. Marcus, Esq.
E-mail Address: jon.marcus@hklaw.com

The respective attorneys for Developer and the District are hereby authorized to give any notice
pursuant to this Agreement on behalf of their respective clients.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
[SIGNATURES ON NEXT PAGE]
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IN WITNESS WHEREOF, the District and Developer have executed this Agreement as of the
respective dates set forth below.
Attest:

CENTURY GARDENS COMMUNITY
DEVELOPMENT DISTRICT

______________________________
Secretary / Assistant Secretary

By:

_______________________________
Chairperson / Vice Chairperson
Date: _____________, 2017

STATE OF FLORIDA
COUNTY OF MIAMI-DADE

}
}

The foregoing instrument was acknowledged before me this _____ day of _______, 2017, by
_________________________, as Chairperson/ Vice Chairperson of the Board of Supervisors of the
CENTURY GARDENS COMMUNITY DEVELOPMENT DISTRICT, who is personally known
and/or produced ______________________ as identification.
[SEAL]

_________________________________
Notary Public
Commission Expires: _______________

[SIGNATURES AND ACKNOWLEDGMENTS CONTINUED ON NEXT PAGE]
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Witnesses:

SILVER SPRINGS LENNAR, LLC,
a Delaware limited liability company

________________________________

By:

________________________________

Print Name: ____________________

Print Name

Title: _________________________

________________________________

Date: ___________, 2017

________________________________
Print Name

STATE OF FLORIDA
COUNTY OF MIAMI-DADE

}
}

The foregoing instrument was acknowledged before me this _____ day of __________, 2017, by
________________, as _____________ of SILVER SPRINGS LENNAR, LLC, a Delaware limited
liability company, on behalf of said company. He or she is personally known to me or has produced
___________________ as identification.
___________________________________
Notary Public
Commission Expires:__________________
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EXHIBIT “A”
Legal Description of the Property
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EXHIBIT “B”
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List of Documents for Special Assessment Bonds
Trust Indenture
Escrow Deposit Agreement
Bond Placement Agreement
Assessment Resolutions
General and Closing Certificate of District
Arbitrage and Tax Certificate
Request Authorization and Authentication and Deliver of Bonds
Bond
True-Up Agreement
Bill(s) of Sale
Acquisition Agreement
Quit Claim Deed(s)
Assignment and Assumption Agreement
Developer Funding Agreement
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EXHIBIT “C”
Ownership and Maintenance Property Infrastructure
FACILITY

FUNDED BY

OWNERSHIP

MAINTENANCE

Water Distribution

DISTRICT

WASD

WASD

Sanitary Sewer System

DISTRICT

WASD

WASD

Roadway Improvements

DISTRICT

Stormwater Maintenance

DISTRICT

WASD=MIAMI-DADE COUNTY WATER AND SEWER DEPARTMENT
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ΨϯϬ͕ϬϴϬ͘ϬϬ

Ψϯϭ͕ϮϬϬ͘ϬϬ

ŽƐƚ

&ĞƌƚŝůŝǌĂƚŝŽŶ͗
• ƉƉůǇŐƌĂŶƵůĂƌĨĞƌƚŝůŝǌĞƌƚŽƚŚĞZŽǇĂůWĂůŵƐůŽĐĂƚĞĚĂůŽŶŐEtϭϳϵƚŚ &ƵŵŝŐĂƚŝŽŶ͗
&ĞƌƚŝůŝǌĂƚŝŽŶ͗
^ƵƉĞƌŝŽƌ>ĂŶĚƐĐĂƉŝŶŐĂŶĚ
>ĂŶĞŝŶƚŚĞĐĞŶƚĞƌŝƐůĂŶĚƐ͖
>ĂǁŶ^ĞƌǀŝĐĞƐ͕/ŶĐ͘
&ƵŵŝŐĂƚŝŽŶ͗
• tŚŝƚĞĨůǇĨƵŵŝŐĂƚŝŽŶͬƚƌĞĂƚŵĞŶƚĨŽƌĂƉƉƌŽǆŝŵĂƚĞůǇĞŝŐŚƚͲŚƵŶĚƌĞĚ
&ĞƌƚŝůŝǌĂƚŝŽŶ͗
;ϴϬϬͿůŝŶĞĂƌĨĞĞƚŽĨ&ŝĐƵƐŚĞĚŐĞĂůŽŶŐϴϳƚŚǀĞŶƵĞ͘
^&D^ĞƌǀŝĐĞƐ͕/ŶĐ͘
&ƵŵŝŐĂƚŝŽŶ͗
ΘdŚĞ'ĂƌĚĞŶŝŶŐ
&ĞƌƚŝůŝǌĂƚŝŽŶ͗
WĞŽƉůĞ͕/ŶĐ͘
&ƵŵŝŐĂƚŝŽŶ͗
WĂŶŵĞƌŝĐĂŶ
>ĂŶĚƐĐĂƉŝŶŐ͕>>͘

'>ĂŶĚƐĐĂƉĞDĂŝŶƚͬ͘&Ƶŵͬ͘&Ğƌƚ͘ͲϭϭͬϲͬϮϬϭϳ

WĂŐĞϭ

ΨϯϲϬ͘ϬϬ
ΨϰϱϬ͘ϬϬ
ΨϵϬϬ͘ϬϬ
Ψϭ͕ϭϲϬ͘ϬϬ
Ψϰϵϱ͘ϬϬ
Ψϭ͕Ϭϴϴ͘ϱϱ
ΨϰϬϬ͘ϬϬ
Ͳ
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&HQWXU\*DUGHQV&RPPXQLW\'HYHORSPHQW'LVWULFW

%XGJHWYV$FWXDO
2FWREHU

2FW

%XGJHW

2YHU%XGJHW

RI%XGJHW

,QFRPH
ā$GPLQLVWUDWLYH$VVHVVPHQWV









ā0DLQWHQDQFH$VVHVVPHQWV









ā'HEW$VVHVVPHQWV6HULHV









ā'HEW$VVHVVPHQWV 6HULHV









ā3D\PHQW7R7UXVWHH6HULHV









ā3D\PHQW7R7UXVWHH









ā&RXQW\$SSUDLVHU 7D[&RO)HHV









ā'LVFRXQWV)RU(DUO\3D\PHQWV









ā,QWHUHVW,QFRPH









ā&DUU\RYHU)URP3ULRU<HDU

















ā(QJLQHHULQJ,QVSHFWLRQV









ā/HJDO)HHV









ā$XGLW)HHV









7RWDO,QFRPH
([SHQVH
ā3URIHVVLRQDO)HHV

7RWDOā3URIHVVLRQDO)HHV
ā/DZQ0DLQWHQDQFH
ā$TXDWLF/DNH0DLQWHQDQFH

























ā3UHVHUYH$UHD









ā,PSURYHPHQWV/DQGVFDSH)RUHVWU\









ā,PS(QWU\)HDWXUH5HVHUYH&RQW









ā,UULJDWLRQ0DLQWHQDQFH









ā0LVFHOODQHRXV0DLQWHQDQFH









ā(OHFWULFLW\

























ā3DOP7UHDWPHQW0DLQW5HSODFH
ā0DQDJHPHQW)HHV
ā6HFUHWDULDO)HHV
ā$VVHVVPHQW7D[5ROO
ā,QVXUDQFH
ā/HJDO$GYHUWLVHPHQWV

































































ā7UXVWHH)HHV









ā&RQWLQXLQJ'LVFORVXUH6HULHV

































ā0LVFHOODQHRXV
ā3RVWDJHDQG'HOLYHU\
ā2IILFH6XSSOLHV
ā'XHV/LFHQVH 6XEVFULSWLRQV

ā:HEVLWH0DQDJHPHQW
7RWDO([SHQVH
1HW,QFRPH
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&(1785<*$5'(16&20081,7<'(9(/230(17',675,&7
0217+/<),1$1&,$/5(3257
2&72%(5

5(9(18(6
$GPLQLVWUDWLYH$VVHVVPHQWV
0DLQWHQDQFH$VVHVVPHQWV
'HEW$VVHVVPHQWV 6HULHV
'HEW$VVHVVPHQWV 6HULHV
2WKHU5HYHQXHV
,QWHUHVW,QFRPH
7RWDO5HYHQXHV
$'0,1,675$7,9((;3(1',785(6
0DQDJHPHQW
6HFUHWDULDO
/HJDO
$VVHVVPHQW5ROO
$XGLW)HHV
$UELWUDJH5HEDWH)HH
,QVXUDQFH
/HJDO$GYHUWLVHPHQWV
0LVFHOODQHRXV
3RVWDJH
2IILFH6XSSOLHV
'XHV 6XEVFULSWLRQV
7UXVWHH)HH
&RQWLQXLQJ'LVFORVXUH)HH
:HEVLWH0DQDJHPHQW
727$/$'0,1,675$7,9((;3(1',785(6

$QQXDO
%XGJHW


<HDU7R'DWH
$FWXDO


$FWXDO
2FW






































































  

0$,17(1$1&((;3(1',785(6
/DZQ/DQGVFDSH0DLQWHQDQFH
$TXDWLF/DNH0DLQWHQDQFH
3UHVHUYH$UHD
,UULJDWLRQ0DLQWHQDQFH
0LVFHOODQHRXV0DLQWHQDQFH
(OHFWULFLW\
(QJLQHHULQJ,QVSHFWLRQV
3DOPV7UHDWPHQW0DLQWHQDQFH5HSODFHPHQW




























,PSURYHPHQWV/DQGVFDSH)RUHVWU\
,PSURYHPHQWV5HVHUYH&RQWLQJHQF\
7RWDO,PSURYHPHQWV













727$/0$,17(1$1&((;3(1',785(6







7RWDO([SHQGLWXUHV







5HYHQXHV/HVV([SHQGLWXUHV



 

 









 







 

 

3D\PHQW7R7UXVWHH 6HULHV
3D\PHQW7R7UXVWHH 6HULHV
%DODQFH
&RXQW\$SSUDLVHU 7D[&ROOHFWRU)HH
'LVFRXQWV)RU(DUO\3D\PHQWV
([FHVV 6KRUWIDOO
&DUU\RYHU)URP3ULRU<HDU



1HW([FHVV 6KRUWIDOO



%DQN%DODQFH$V2I
)XQGV5HFHLYHG
'LVEXUVHPHQWV
%DQN%DODQFH$V2I
$FFRXQWV3D\DEOH$V2I
$FFRXQWV5HFHLYDEOH$V2I
$YDLODEOH)XQGV$V2I









(VWLPDWHG)XQG%DODQFH$V2I





(VWLPDWHG)LVFDO<HDU&DUU\RYHU%XGJHW

(VWLPDWHG5HVHUYH)XQGV$V2I
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7RWDO([SHQGLWXUHV

7RWDOā:HEVLWH0DQDJHPHQW

ā:HEVLWH0DQDJHPHQW

7RWDOā'XHV/LFHQVH 6XEVFULSWLRQV

ā'XHV/LFHQVH 6XEVFULSWLRQV

7RWDOā2IILFH6XSSOLHV

ā2IILFH6XSSOLHV

7RWDOā3RVWDJHDQG'HOLYHU\

ā3RVWDJHDQG'HOLYHU\

7RWDOā0LVFHOODQHRXV

ā0LVFHOODQHRXV

7RWDOā,QVXUDQFH

ā,QVXUDQFH

7RWDOā6HFUHWDULDO)HHV

ā6HFUHWDULDO)HHV

7RWDOā0DQDJHPHQW)HHV

ā0DQDJHPHQW)HHV

7RWDOā(OHFWULFLW\

ā(OHFWULFLW\

7RWDOā0LVFHOODQHRXV0DLQWHQDQFH

ā0LVFHOODQHRXV0DLQWHQDQFH

7RWDOā$TXDWLF/DNH0DLQWHQDQFH

ā$TXDWLF/DNH0DLQWHQDQFH

7RWDOā/DZQ0DLQWHQDQFH

ā/DZQ0DLQWHQDQFH

([SHQGLWXUHV











































,QYRLFH

















'DWH

6SHFLDO'LVWULFW6HUYLFHV

'HSDUWPHQWRI(FRQRPLF2SSRUWXQLW\

6SHFLDO'LVWULFW6HUYLFHV

6SHFLDO'LVWULFW6HUYLFHV

6SHFLDO'LVWULFW6HUYLFHV

6SHFLDO'LVWULFW6HUYLFHV

6SHFLDO'LVWULFW6HUYLFHV

0DWHU*DUGHQV,QF

(JLV,QVXUDQFH 5LVN$GYLVRUV

6SHFLDO'LVWULFW6HUYLFHV

6SHFLDO'LVWULFW6HUYLFHV

)3/

7KH3UHVVXUH&OHDQLQJ0DQ

$OOVWDWH5HVRXUFH0DQDJHPHQW,QF

6TXLUHV(QWHUSULVHV,QF'%$7XUI0JPW

9HQGRU

2FWREHU

([SHQGLWXUHV

&HQWXU\*DUGHQV&''

2FWREHU:HEVLWHIHH

,QY)<6SHFLDO'LVWULFW)HH

6HSWFRSLHU

6HSW)HG([

6HSWSRVWDJH

6HSWFRQIHUHQFHFDOOV

6HSWWUDYHO

0HHWLQJ5RRP5HVHUYDWLRQIRU

,QY3ROLF\

2FWREHU6HFUHWDULDO)HH

LQY0DQDJHPHQW)HH2FWREHU

$FFWIRUVHUYLFHVRQ 

LQYSUHVVXUHFOHDQLQJVLGHZDONV

ODNH PLWLJDWLRQPJPWVHUYLFHV GHEULVUHPRYDOVHUYLFHV2FW

2FWREHUODZQPDLQWHQDQFHDQGGRJVWDWLRQFOHDQXS

'HVFULSWLRQ

























































$PRXQW

&HQWXU\*DUGHQV&RPPXQLW\'HYHORSPHQW'LVWULFW

&KHFN5HJLVWHU
2FWREHU
&KHFN1XPEHU

'DWH

1DPH

$PRXQW





$/00HGLD//&







%LOOLQJ&RFKUDQ/\OHV0DXUR 5DPVH\







(JLV,QVXUDQFH 5LVN$GYLVRUV







6SHFLDO'LVWULFW6HUYLFHV







&UHVSR/DZQ6HUYLFH,QF





)3/







$ '7KH*DUGHQLQJ3HRSOH,QF









$OOVWDWH5HVRXUFH0DQDJHPHQW,QF







$OYDUH](QJLQHHUV,QF







0DWHU*DUGHQV,QF



727$/
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,'

'$7(

'HEW2Q5ROO 


$VVHVVPHQW5ROO 

,Q2FWREHU

1R7D[&ROOHFWLRQV,Q

3D\PHQW)URP

)25



7D[&ROOHFW
5HFHLSWV*URVV



,QWHUHVW
5HFHLYHG



&RPPLVVLRQ
3DLG



'LVFRXQW








0DLQWHQDQFH
$VVHVVPHQW
,QFRPH
%HIRUH
'LVFRXQWV
)HHV






6HULHV
'HEW
$VVHVVPHQW
,QFRPH
%HIRUH
'LVFRXQWV
)HHV






6HULHV
'HEW
$VVHVVPHQW
,QFRPH
%HIRUH
'LVFRXQWV
)HHV





















$GPLQ
$VVHVVPHQW
,QFRPH
$IWHU
'LVFRXQWV
)HHV

1RWHDQGDUHEXGJHWHG
DVVHVVPHQWVEHIRUHGLVFRXQWVDQGIHHV
DQGDUHEXGJHWHG
DVVHVVPHQWVDIWHUGLVFRXQWVDQGIHHV








1HW)URP7D[
&ROOHFWRU






















$GPLQ
$VVHVVPHQW
,QFRPH
%HIRUH
'LVFRXQWV
)HHV

&(1785<*$5'(16&20081,7<'(9(/230(17',675,&7
7$;&2//(&7,216







0DLQWHQDQFH
$VVHVVPHQW
,QFRPH
$IWHU
'LVFRXQWV
)HHV






6HULHV
'HEW
$VVHVVPHQW
,QFRPH
$IWHU
'LVFRXQWV
)HHV






6HULHV
'HEW
$VVHVVPHQW
,QFRPH
$IWHU
'LVFRXQWV
)HHV






















6HULHV
'HEW
$VVHVVPHQW
3DLGWR
7UXVWHH






















6HULHV
'HEW
$VVHVVPHQW
3DLGWR
7UXVWHH

