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aVcd`_R]#eRi#cReVd#`_#TRaZeR]#XRZ_d#eYRe#RcV#VRc_VU#Z_#

eYV#T`ca`cReZ`_#R_U#eYV_#UZdecZSfeVU#e`#eYV#e`a#^RcXZ_R]#

eRi#cReV#`_#TRaZeR]#XRZ_d#VRc_VU#aVcd`_R]]j(#eYVcVld#R#
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ac`a`dVU#TRaZeR]#XRZ_d#Z_T]fdZ`_#cReV#TYR_XVd*
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Be#YRd#`WeV_#SVV_#dfXXVdeVU#e`#ecR_dWVc#aVcd`_R]#N*L*#dZefd#

ac`aVcej#&Z*V*(#dYRcVd#Z_#afS]ZT]j#ecRUVU#N*L*#T`ca`cReZ`_d'#

e`#R#<R_RUZR_#T`ca`cReZ`_#e`#Z_df]ReV#`_VdV]W#Wc`^#N*L*#

VdeReV#eRi*#MYV#^RZ_#UcRhSRT\#`W#eYZd#decReVXj#Zd#eYRe#

VRc_Z_X#N*L*)d`fcTVU#Z_T`^V(#dfTY#Rd#N*L*#UZgZUV_Ud(#

Z_#j`fc#T`ca`cReZ`_#^Rj#cVdf]e#Z_#R#]RcXVc#eRi#]ZRSZ]Zej#

hYV_#eYV#Z_T`^V#Zd#aRZU#e`#j`f#Rd#R#dYRcVY`]UVc#eYR_#

ZW#eYZd#Z_T`^V#hRd#VRc_VU#aVcd`_R]]j#UfV#e`#eYV#TfccV_e#

T`^SZ_VU#<R_RUZR_#T`ca`cReV#R_U#aVcd`_R]#eRi#cReV#

eYRe#Raa]ZVd#e`#W`cVZX_#Z_T`^V*#G`h(#hZeY#eYV#Z_TcVRdV#

Z_#eYV#TRaZeR]#XRZ_d#Z_T]fdZ`_#cReV(#eYZd#RUUd#R#dVT`_U#
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Rd#eYVcV#Zd#Z_#eYV#TRdV#hZeY#R_#Z_UZgZUfR]*#MYV#SfUXVe#UZU#

_`e#ViT]fUV#R_j#daVTZ"T#ejaV#`W#ecfde(#dfTY#Rd#R#XcRUfReVU#

cReV#VdeReV(#]ZWV#Z_eVcVde#ecfde#`c#bfR]Z"VU#UZdRSZ]Zej#ecfde(#

Wc`^#eYV#22*23%#Z_T]fdZ`_#cReV*#

PYV_#R#ac`aVc]j#decfTefcVU#ecfde#VRc_d#R#TRaZeR]#XRZ_(#

eYV#eRiRS]V#a`ceZ`_#`W#eYV#XRZ_#h`f]U#SV#Z_T]fUVU#Z_#eYV#

ecfdeld#Z_T`^V*#BW#eYV#ecfde#aRjd#`c#^R\Vd#eYZd#TRaZeR]#

XRZ_#aRjRS]V#e`#R#SV_V"TZRcj#`W#eYV#ecfde(#Ze#TR_#T]RZ^#

R_#`WWdVeeZ_X#UVUfTeZ`_(#d`#Zeld#_`e#eRiVU#Z_#eYV#ecfde*#

MYV#TRaZeR]#XRZ_#h`f]U#eYV_#SV#eRiVU#Z_#eYV#SV_V"TZRcjld#

YR_Ud*#:#SV_V"TZRcj#`W#eYV#ecfde#hY`#VRc_d#R#TRaZeR]#XRZ_#

^Rj#SV_V"e#Wc`^#eYV#1,%#Z_T]fdZ`_#cReV#e`#eYV#VieV_e#eYVZc#

e`eR]#XRZ_d#W`c#eYV#jVRc#U`#_`e#ViTVVU#$.1,(,,,*#

PYV_#T`_dZUVcZ_X#eYV#ac`a`dVU#TYR_XV#e`#eYV#Z_T]fdZ`_#

cReV(#ecfdeVVd#hZ]]#hR_e#e`#T`_dZUVc#hYVeYVc#R#TRaZeR]#

XRZ_#cVR]ZkVU#Sj#eYV#ecfde#TR_#R_U#dY`f]U#SV#R]]`TReVU#

e`#R#SV_V"TZRcj#`W#eYV#ecfde#e`#a`eV_eZR]]j#SV_V"e#Wc`^#

eYV#]`hVc#Z_T]fdZ`_#cReV*#MYV#ecfdeVV#h`f]U#_VVU#e`#

cVgZVh#eYV#eVc^d#`W#eYV#ecfde#U`Tf^V_e#e`#UVeVc^Z_V#

hYVeYVc#eYV#ecfde#R]]`hd#W`c#dfTY#R_#R]]`TReZ`_#e`#R#

SV_V"TZRcj*#MYVj#h`f]U#R]d`#hR_e#e`#T`_dZUVc#hYVeYVc#

^R\Z_X#dfTY#R_#R]]`TReZ`_#Zd#Z_#]Z_V#hZeY#eYV#`S[VTeZgVd#

R_U#afca`dV#`W#eYV#ecfde*#=ZdecZSfeZ_X#^`cV#Z_T`^V#eYR_#

_VTVddRcj#e`#eYV#SV_V"TZRcZVd#^Rj#_`e#SV#hYRe#eYV#

dVee]`c#`W#eYV#ecfde#Z_eV_UVU*#

MYVcV#RcV#deZ]]#bfVdeZ`_d(#Y`hVgVc(#eYRe#cV^RZ_#

f_R_dhVcVU#Re#eYZd#eZ^V*#?`c#ViR^a]V(#ZW#eYV#ecfde#cVR]ZkVd#

R#TRaZeR]#XRZ_#acZ`c#e`#Cf_V#.1(#.,.0(#Sfe#Zd#`_]j#R]]`TReVU#e`#

eYV#SV_V"TZRcj#`_#`c#RWeVc#Cf_V#.1(#.,.0(#Re#hYRe#Z_T]fdZ`_#

cReV#hZ]]#eYVdV#XRZ_d#SV#Z_T]fUVU#Z_#eYV#SV_V"TZRcjld#

Z_T`^V9#:d#hV]](#eYV#<R_RUR#KVgV_fV#:XV_Tj#&<K:'#YRd#

acVgZ`fd]j#T`^^V_eVU#eYRe#`_]j#eYV#eRiRS]V#a`ceZ`_#`W#

eYV#ecfdeld#TRaZeR]#XRZ_#cVR]ZkVU#Z_#R#jVRc#eYRe#YRd#SVV_#

R]]`TReVU#e`#R#SV_V"TZRcj#_VVUd#e`#SV#aRZU#`c#^RUV#

aRjRS]V#e`#eYV#SV_V"TZRcj(#R_U#_`e#eYV#_`_)eRiRS]V#

a`ceZ`_*#P`f]U#eYV#ecfde#`hV#eYV#SV_V"TZRcj#22*23%#`W#eYV#

TRaZeR]#XRZ_(#VgV_#ZW#eYV#SV_V"TZRcjld#Z_T]fdZ`_#cReV#Zd#1,%9#

B_#eVc^d#`W#R_#R]eVc#VX`#ecfde#&:>M'#`c#[`Z_e#aRce_Vc#ecfde#

&CIM'(#Zeld#T`^^`_#eYRe#eYV#dVee]`c#&R_U#T`_ecZSfe`c'#

e`#eYV#:>M#`c#CIM#hZ]]#SV#R#d`]V#ecfdeVV#R_U+`c#R#TRaZeR]#

SV_V"TZRcj#`W#eYV#ecfde*#B_#eYZd#dZefReZ`_(#dfSdVTeZ`_#31&.'#

`W#eYV#B_T`^V#MRi#:Te#&eYV#dfaVc#ReecZSfeZ`_#cf]Vd'#

h`f]U#Raa]j#e`#eYZd#ecfde*#BW#eYV#dfaVc#ReecZSfeZ`_#cf]Vd#

Raa]j#e`#eYZd#ecfde(#R]]#Z_T`^V+]`ddVd#R_U#TRaZeR]#XRZ_d+

]`ddVd#VRc_VU#Z_#eYV#ecfde#RcV#ReecZSfeVU#SRT\#e`#eYV#
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Z_T]fdZ`_#cReV#W`c#eYV#"cde#$.1,(,,,#`W#TRaZeR]#XRZ_d*

PYZ]V#eYZd#Zd(#Re#eYV#eZ^V#`W#hcZeZ_X(#SV]ZVgVU#e`#SV#Y`h#eYV#

ac`a`dVU#TYR_XV#^Rj#h`c\#hZeY#ecfded#SRdVU#`_#TfccV_e#
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f_UVc#eYV#UVV^VU#UZda`dZeZ`_#cf]Vd*#MYVdV#cf]Vd#ecVRe#

R]]#TRaZeR]#ac`aVcej#`h_VU#Sj#eYV#UVTVRdVU#Rd#ZW#Ze#hRd#

d`]U#Z^^VUZReV]j#acZ`c#e`#UVReY*#MYfd(#XV_VcR]]j#R]]#

f_cVT`X_ZkVU#TRaZeR]#XRZ_d#R_U#]`ddVd#RcV#ecZXXVcVU#Re#

eYRe#a`Z_e#hZeY#eYV#_Ve#TRaZeR]#XRZ_#Z_T]fUVU#Z_#Z_T`^V#
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XRZ_d(#eYV#gR]fV#`W#j`fc#RddVed#T`f]U#SV#cVUfTVU#Sj#eYV#

ac`a`dVU#TYR_XVd*#Beld#Z^a`ceR_e#e`#T`_dZUVc#ZW#j`fc#

VdeReV#hZ]]#YRgV#V_`fXY#]ZbfZU#RddVed#`c#TRdY#`_#YR_U#e`#
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UZda`dZeZ`_#cf]Vd#Re#eYV#UVReY#`W#eYV#SV_V"TZRcj#`c#]Rde#

dfcgZgZ_X#da`fdV*#N_UVc#eYV#ac`a`dVU#cf]Vd(#W`c#UVReYd#
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_V"cUSebYdYUc"Vb_]"dXU"dbecd"QbU"^_d"UhU]`d"Vb_]"SQ`YdQ\"

WQY^c"dQh'"UfU^"dX_eWX"dXUi"QbU"U\YWYR\U"V_b"dXU"T_^QdY_^"dQh"

SbUTYd)"LbecdUUc"cX_e\T"S_^cYTUb"]Q^QWY^W"dXU"SQ`YdQ\"WQY^c"

d_"bUTeSU"dXU"WQY^c"ceRZUSd"d_"XYWXUb"dQh"_^"TUQdX)"LbecdUUc"

]Qi"Q\c_"gYcX"d_"S_^cYTUb"`\Q^^Y^W"V_b"dXU"T_^QdY_^"_V"

cUSebYdYUc"Qd"TUQdX"Vb_]"QccUdc"XU\T"_edcYTU"_V"dXU"9=L*BHL)

Taxation of private company shares at death

A^TYfYTeQ\c"_g^Y^W"cXQbUc"Y^"Q"S_b`_bQdY_^"Qd"TUQdX"SQ^"RU"

ceRZUSd"d_"T_eR\U(dQhQdY_^)">Ybcd'"dXUbU"Yc"dQh"_^"dXU"SQ`YdQ\"

WQY^'"YV"Q^i'"bUce\dY^W"Vb_]"dXU"TUU]UT"TYc`_cYdY_^"Qd"TUQdX"

_V"dXU"cXQbUc"_V"dXU"S_b`_bQdY_^"_g^UT"Ri"dXU"cXQbUX_\TUb)"

LXU"Q]_e^d"_V"dXU"SQ`YdQ\"WQY^"Yc"RQcUT"_^"dXU"VQYb"]Qb[Ud"

fQ\eU"%>EN&"_V"dXU"cXQbU"_V"dXU"S_b`_bQdY_^'"gXYSX"Y^"

deb^"WUdc"Ydc"fQ\eU"Vb_]"dXU">EN"_V"dXU"`_bdV_\Y_"Y^"dXU"

S_b`_bQdY_^)"KUS_^T'"gXU^"i_eb"RU^U!SYQbYUc"gYdXTbQg"

Ve^Tc"Vb_]"dXU"S_b`_bQdY_^'"dXUbU"Yc"dQh"_^"dXU"cQ\U"_V"dXU"

e^TUb\iY^W"SQ`YdQ\"`b_`Ubdi"gYdXY^"dXU"S_b`_bQdY_^"Q^T"

dQh"_^"dXU"gYdXTbQgQ\)"LXec'"dXU"Y^SbUQcU"Y^"fQ\eU"_V"dXU"

`_bdV_\Y_"Y^"dXU"S_b`_bQdY_^"]Qi"RU"ceRZUSd"d_"dQhQdY_^"Qd"

R_dX"dXU"S_b`_bQdY_^"Q^T"`Ubc_^Q\"\UfU\)

Ad"]Qi"RU"`_ccYR\U"d_"TUVUb"dXYc"`_dU^dYQ\"dQh"YV"dXU"cXQbUc"

_V"dXU"S_]`Q^i"gUbU"d_"`Qcc"d_"Q"c`_ecU"_b"Q"c`_ecQ\"

dbecd)">ebdXUb]_bU'"dXU"dQh"SQ^"RU"]Y^Y]YjUT"YV"dXU"

S_b`_bQdY_^"Yc"g_e^T"e`"gYdXY^"dXU"!bcd"dQhQdY_^"`UbY_T"_V"

dXU"UcdQdU'"Uc`USYQ\\i"gXUbU"dXUbU"QbU"`_cYdYfU"RQ\Q^SUc"Y^"

dXU"bUVe^TQR\U"TYfYTU^T"dQh"_^"XQ^T"%J<LG@&"Q^T"SQ`YdQ\"

TYfYTU^T"QSS_e^d"%;<9&"QSS_e^dc)"LXU"`b_`_cUT"SXQ^WU"

d_"dXU"SQ`YdQ\"WQY^c"Y^S\ecY_^"bQdU"gY\\"Y]`QSd"`_cd(]_bdU]"

`\Q^^Y^W"d_"]Y^Y]YjU"T_eR\U"dQhQdY_^)

The effects on those who previously claimed 
a capital gains reserve

OXU^"i_e"cU\\"Q"SQ`YdQ\"`b_`Ubdi'"i_e"eceQ\\i"bUSUYfU"dXU"

Ve\\"`Qi]U^d"Qd"dXQd"dY]U)"9"SQ`YdQ\"WQY^c"bUcUbfU"cdbQdUWi"

Q\\_gc"i_e"d_"c`bUQT"dXU"bUS_W^YdY_^"_V"SQ`YdQ\"WQY^c"Vb_]"

dXU"cQ\U"_V"SQ`YdQ\"`b_`Ubdi)"LXYc"SQ`YdQ\"WQY^c"bUcUbfU"Yc"

SQ\Se\QdUT"RQcUT"_^"Q"V_b]e\Q"Q^T"_^U"_V"dXU"VQSd_bc"Yc"

dXU"Q]_e^d"_V"`b_SUUTc"bUSUYfUT)"@_gUfUb'"Qd"Q"]Y^Y]e]'"

Qd"\UQcd"-+$"_V"dXU"SQ`YdQ\"WQY^"]ecd"RU"bU`_bdUT"UQSX"

iUQb"_fUb"Q"!fU(iUQb"`UbY_T)"9",+(iUQb"bUcUbfU"`UbY_T"

Yc"`b_fYTUT"V_b"Q"`b_`Ub\i"cdbeSdebUT"dbQ^cVUb"_V"VQb]"

`b_`Ubdi"_b"aeQ\Y!UT"c]Q\\"RecY^Ucc"cXQbUc"d_"Q"SXY\T)"

P_e"]Qi"XQfU"`bUfY_ec\i"S\QY]UT"Q"SQ`YdQ\"WQY^c"bUcUbfU'"

V_b"UhQ]`\U'"YV"i_ekbU"Q"RecY^Ucc"_g^Ub"gX_"c_\T"i_eb"

RecY^Ucc"Q^T"d__["fU^T_b"dQ[U"RQS["!^Q^SY^W)"M^dY\"

TUdQY\UT"\UWYc\QdY_^"Yc"bU\UQcUT'"Ydkc"^_d"iUd"[^_g^"YV"Q"

`bUfY_ec"bUcUbfU"S\QY]UT"]ecd"RU"dQ[U^"Y^d_"Y^S_]U"Y^"

-+-/"Y^"HUbY_T","Qd"dXU"0+$"Y^S\ecY_^"bQdU"_b"Y^"HUbY_T"-"

Qd"dXU"11)12$"Y^S\ecY_^"bQdU)"LXYc"gY\\"Q\c_"Y]`QSd"dXU"

dY]Y^W"Q^T"SQ\Se\QdY_^"_V"dXU";<9"Q^T"SQ`YdQ\"TYfYTU^T)"

9"XYcd_bYSQ\"fUbcY_^"_V"dXU"A^S_]U"LQh"9Sd"Vb_]"dXU"iUQb"

-+++"c`USY!UT"dXQd"dXU"dY]Y^W"_V"dXU"Y^S_]U"Y^S\ecY_^"TeU"

>YOTaTO`LW^"ZbYTYR"^SL]P^"TY"L"NZ][Z]L_TZY"
L_"OPL_S"NLY"MP"^`MUPN_"_Z"OZ`MWP)_LcL_TZY*"
;T]^_("_SP]P"T^"_Lc"ZY"_SP"NL[T_LW"RLTY("TQ"
LYd("]P^`W_TYR"Q]ZX"_SP"OPPXPO"OT^[Z^T_TZY"
L_"OPL_S"ZQ"_SP"^SL]P^"ZQ"_SP"NZ][Z]L_TZY"
ZbYPO"Md"_SP"^SL]PSZWOP]*

d_"dXU"SXQ^WU"_V"dXU"SQ`YdQ\"WQY^c"Y^S\ecY_^"bQdU"Y^"-++,"

gQc"l!bcd"TQi"_V"dXU"iUQbm"QVdUb"dXU"SQ`YdQ\"WQY^"Yc"bUQ\YjUT)"

M^dY\"TUdQY\UT"\UWYc\QdY_^"Yc"bU\UQcUT'"Ydkc"^_d"iUd"[^_g^"

gXUdXUb"dXU"dbUQd]U^d"Q^T"dY]Y^W"gY\\"RU"cY]Y\Qb)

The effects on becoming a non-resident 
of Canada 

G^"dXU"TQdU"i_e"SUQcU";Q^QTYQ^"bUcYTU^Si"V_b";Q^QTYQ^"

dQh"`eb`_cUc'"i_ekbU"TUU]UT"d_"XQfU"TYc`_cUT"_V"Q\\"

dXU"`b_`Ubdi"i_e"_g^"g_b\TgYTU"Qd"Ydc">EN'"ceRZUSd"d_"

SUbdQY^"UhSU`dY_^c'"Q^T"d_"XQfU"Y]]UTYQdU\i"bUQSaeYbUT"

dXU"`b_`Ubdi"V_b"dXQd"cQ]U"fQ\eU)"Hb_`Ubdi"ceRZUSd"d_"

dXYc"TUU]UT"TYc`_cYdY_^"be\U"Y^S\eTUc"cUSebYdYUc"Y^"i_eb"

^_^(bUWYcdUbUT"Y^fUcd]U^d"`_bdV_\Y_c'"bUQ\"UcdQdU"cYdeQdUT"

_edcYTU"_V";Q^QTQ'"cXQbUc"_V";Q^QTYQ^"`bYfQdU"S_b`_bQdY_^c"

Q^T"`Qbd^UbcXY`"Y^dUbUcdc)"LXUcU"be\Uc"Q``\i"gXUdXUb"_b"^_d"

dXU"`b_`Ubdi"Yc"`XicYSQ\\i"]_fUT"_edcYTU"_V";Q^QTQ)"

LXU"TUU]UT"TYc`_cYdY_^"be\U"U^cebUc"dXQd"i_ekbU"ceRZUSd"d_"

dQh"Y^";Q^QTQ"Y^"bUc`USd"_V"SQ`YdQ\"WQY^c"dXQd"XQfU"QSSbeUT"

gXY\U"i_ekbU"Q"bUcYTU^d"_V";Q^QTQ)"LXU"dQh"\YQRY\Ydi"bUce\dY^W"

Vb_]"dXU"bUQ\YjQdY_^"_V"dXUcU"QSSbeUT"WQY^c"Yc"_VdU^"bUVUbbUT"

d_"Qc"lTU`QbdebU"dQh)m"A^"QTTYdY_^'"Y^TYfYTeQ\c"gX_"SUQcU"d_"

bUcYTU"Y^";Q^QTQ"Q^T"gX_"]Q[U"cYW^Y!SQ^d"SQ`YdQ\"WQY^c"

S_e\T"VQSU"Q^"Y^SbUQcUT"dQh"RebTU^"e^TUb"dXU"^Ug"9EL"

be\Uc)"OXQdkc"]_bU'"Q\dX_eWX"dXU"9EL"Yc"Q"dU]`_bQbi"dQh"V_b"

]_cd"Y^TYfYTeQ\c'"Ydkc"Q"`Ub]Q^U^d"dQh"V_b"]_cd"Y^TYfYTeQ\c"

gX_"QbU"ceRZUSd"d_"TU`QbdebU"dQh)">_b"]_bU"Y^V_b]QdY_^"_^"

]_fY^W"Vb_]";Q^QTQ'"`\UQcU"Qc["i_eb"J:;"QTfYc_b"V_b"dXU"

QbdYS\U"_^"dXYc"d_`YS)

Before taking action: ask “big picture” questions

Adkc"Y]`_bdQ^d"d_"S_^cYTUb"dXU"`_gUb"_V"dQh"TUVUbbQ\"Qc"_^U"

_V"dXU"Ve^TQ]U^dQ\"d__\c"_V"dQh"`\Q^^Y^W)"9"dQh"TUVUbbQ\"

dQ[Uc"QTfQ^dQWU"_V"dXU"dY]U"fQ\eU"_V"]_^Ui)"9\\"U\cU"RUY^W"

UaeQ\'"dXU"\_^WUb"i_eb"dQh"SQ^"RU"TUVUbbUT'"dXU"\Ucc"dXU"

TYcS_e^dUT"`bUcU^d"fQ\eU"_V"i_eb"dQh"\YQRY\Ydi)">_b"UhQ]`\U'"

#-0'+++"Y^"dQh"TUVUbbUT"V_b"-+"iUQbc"Qd"Q^"Qcce]UT"0$"

Y^dUbUcd"bQdU"XQc"Q"TYcS_e^dUT"`bUcU^d"fQ\eU"_V"#4'/--)"

OYdX"Q"dQh(TUVUbbUT"Y^fUcd]U^d"cdbQdUWi'"dXU"]_^Ui"dXQd"

]YWXd"_dXUbgYcU"W_"d_"`Qi"SebbU^d"dQhUc"bU]QY^c"Y^fUcdUT"

V_b"WbUQdUb"\_^W(dUb]"Wb_gdX"`_dU^dYQ\"Q^T"RU^U!dc"Vb_]"

dXU"`_gUb"_V"S_]`_e^TY^W)"A^"_dXUb"g_bTc'"cU\\Y^W"^_g"

gY\\"bUce\d"Y^"Q"`bU(`Qi]U^d"_V"dQh"Q^T"Q"c]Q\\Ub"QVdUb(dQh"

Q]_e^d"d_"bUY^fUcd)"
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fdZ_X#]`hVc#^RcXZ_R]#eRi#ScRT\Ved9
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<LIHUV[NH2
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BW(#Z_#j`fc#cVXf]Rc#cVgZVh#`W#j`fc#a`ceW`]Z`(#j`f#UVeVc^Z_V#

eYRe#R#a`ceW`]Z`#cVSR]R_TZ_X#Zd#Raac`acZReV(#T`_dZUVc#

hYVeYVc#e`#Z^a]V^V_e#eYV#cVSR]R_TZ_X#SVW`cV#eYV#Z_TcVRdV#

e`#eYV#Z_T]fdZ`_#cReV*#BW#eYVcV#Zd#R#YZXY#ac`SRSZ]Zej#eYRe#eYV#
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SVTRfdV#`W#j`fc#RSZ]Zej#e`#eR\V#RUgR_eRXV#`W#eYV#$.1,(,,,#

eYcVdY`]U#W`c#Z_UZgZUfR]d(#Zeld#_`e#cVT`^^V_UVU#e`#cVR]ZkV#
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Cf_V#.17#eYVcVW`cV(#V_dfcV#eYRe#ecRUZ_X#UReVd#RcV#WRTe`cVU#

Z_#e`#^VVe#eYZd#UVRU]Z_V*#MYZd#hRj(#R_j#TRaZeR]#XRZ_d#

ecZXXVcVU#Wc`^#eYV#cVSR]R_TZ_X#h`f]U#SV#dfS[VTe#e`#eYV#

TfccV_e#1,%#Z_T]fdZ`_#cReV*#:]eY`fXY#eYZd#cVSR]R_TZ_X#^Rj#

SV#Raac`acZReV#Wc`^#R_#Z_gVde^V_e#deR_Ua`Z_e(#Ze#U`Vd#

cVdf]e#Z_#R#acV)aRj^V_e#`W#eRi#&R]SVZe#Re#R#a`eV_eZR]]j#]`hVc#

eRi#cReV'#R_U#]`dd#`W#eRi#UVWVccR]*#?fceYVc^`cV(#ecZXXVcZ_X#

TRaZeR]#XRZ_d#eRi#Z_#.,.0#^Rj#cVdf]e#Z_#Z_TcVRdVU#Z_deR]^V_e#

aRj^V_e#cV^Z_UVcd#Wc`^#eYV#<K:*#

?`c#dVTfcZeZVd#j`flgV#_`e#acVgZ`fd]j#T`_dZUVcVU#UZda`dZ_X#

`W#eYZd#jVRc#`c#_Vie(#eYV#UVTZdZ`_#e`#dV]]#dY`f]U#SV#R_R]jkVU#

hZeY#R#UVeRZ]VU#T`de+SV_V"e#R_R]jdZd#SRdVU#`_#j`fc#daVTZ"T#

TZcTf^deR_TVd#e`#UVeVc^Z_V#j`fc#mScVR\)VgV_#Y`]UZ_X#

aVcZ`Un*#MYZd#Zd#eYV#a`Z_e#Z_#eZ^V#hYV_(#Rddf^Z_X#R]]#`eYVc#

eYZ_Xd#SVZ_X#VbfR](#j`fc#RWeVc)eRi#a`ceW`]Z`#gR]fV#hZ]]#SV#eYV#

dR^V#cVXRcU]Vdd#`W#hYVeYVc#j`f#dV]]#acZ`c#e`#Cf_V#.1(#.,.0(#

`c#^RZ_eRZ_#j`fc#a`ceW`]Z`#R_U#dV]]#Z_#eYV#WfefcV*

7]QMV(QaQY"MYMWd^U^"QcMX[WQ4""

<YPUaUP`MW^"MYP"_]`^_^

EVeld#]``\#Re#R_#ViR^a]V#`W#R_#Z_UZgZUfR]#dV]]Z_X#dVTfcZeZVd#

SVW`cV#Cf_V#.1#Re#eYV#1,%#Z_T]fdZ`_#cReV(#gVcdfd#Y`]UZ_X#

eYV#dVTfcZej#f_eZ]#R#WfefcV#UReV#R_U#dV]]Z_X#hYV_#eYV#

Z_T]fdZ`_#cReV#Zd#22*23%*#MYZd#ViR^a]V#Rddf^Vd#eYV#

Z_UZgZUfR]#YRd#R]cVRUj#cVR]ZkVU#TRaZeR]#XRZ_d#eYZd#jVRc(#R_U#

eYV#RUUZeZ`_R]#dR]V#`W#dVTfcZeZVd#h`f]U#cVdf]e#Z_#TRaZeR]#

XRZ_d#V_eZcV]j#Z_#ViTVdd#`W#eYV#$.1,(,,,#eYcVdY`]U*

<HV]U"DUUWOH2
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`_]j#$.1,(,,,#`W#RWeVc)eRi#ac`TVVUd#W`c#cVZ_gVde^V_e*#

:]eVc_ReZgV]j(#eYV#Z_UZgZUfR]#T`f]U#Y`]U+_`e#dV]]#R_U#\VVa#

eYV#Wf]]#$/,,(,,,#Z_gVdeVU*
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SVehVV_#dV]]Z_X#_`h#Re#eYV#1,%#Z_T]fdZ`_#cReV#gVcdfd#

Y`]UZ_X#R_U#dV]]Z_X#eYV#dVTfcZej#Re#R#WfefcV#UReV#Re#eYV#

22*23%#Z_T]fdZ`_#cReV*

<TaPY"_SP"TX[Z]_LYNP"ZQ"_Lc"OPQP]]LW("
MPQZ]P"LN_TYR("T_"XLd"MP"SPW[Q`W"_Z"]PaT^T_"
dZ`]"RZLW^"LYO"_TXPWTYP^"MPQZ]P"XLVTYR"
L"NSLYRP*"JSTWP"9LYLOTLY^"LWW"Z[P]L_P"
`YOP]"_SP"^LXP"_LcL_TZY"]`WP^("_SP"MP^_"
L[[]ZLNS"QZ]"dZ`]"`YT\`P"^T_`L_TZY"bTWW"
LW^Z"MP"`YT\`P"_Z"dZ`*
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QI"UDNH

8WVWTH"

XDNWH

BDZ"QP"

IWVWTH"JDLP"

DV"00)01#

3IVHT(VDZ"

XDNWH

CHDT""

QI"UDNH

8WVWTH"

XDNWH

BDZ"QP""

DNN"JDLP""

DV"00)01#

3IVHT(VDZ"

XDNWH

6LIIHTHPFH"LP"

DIVHT(VDZ"XDNWH
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4 #/25(/20 #/5(35, #/.5(130 4 #00/(./3 #--0(0-4 #/.4(4-5 #311

5 #/43(4/. #01(502 #/0-(442 5 #021(/54 #-.-(4,2 #/0/(15/ %#-(3,3&

MYV#acVTVUZ_X#eRS]V#dY`hd#eYV#Z_UZgZUfR]#TR_#ViaVTe#eYV#

UZWWVcV_TV#Z_#RWeVc)eRi#gR]fV#e`#SV#eYV#dR^V#d`^VeZ^V#

SVehVV_#eYV#VZXYeY#R_U#_Z_eY#jVRc*#MYVcVW`cV(#ZW#eYV#

Z_UZgZUfR]#ViaVTed#e`#\VVa#eYV#dVTfcZeZVd#W`c#Re#]VRde#_Z_V#

jVRcd(#eYVj#hZ]]#SV#SVeeVc#`WW#_`e#dV]]Z_X#_`h#R_U#cReYVc#

Y`]UZ_X#eYV#Z_gVde^V_e*#B_#`eYVc#h`cUd(#ZW#eYV#Z_UZgZUfR]#

a]R_d#e`#Y`]U#eYV#dVTfcZej#W`c#]Vdd#eYR_#_Z_V#jVRcd(#eYVj#hZ]]#

SV#SVeeVc#`WW#e`#dV]]#SVW`cV#Cf_V#.1#Re#eYV#1,%#Z_T]fdZ`_#cReV*#

MYV#W`]]`hZ_X#eRS]V#dY`hd#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#W`c#

eYV#acVTVUZ_X#ViR^a]V#fdZ_X#eYV#dR^V#Rddf^aeZ`_d#Sfe#Re#

gRcZ`fd#TRaZeR]#Xc`heY#cReVd#`W#cVefc_*

@DVH"QI"THVWTP 4THDM(HXHP"KQNGLPJ"RHTLQG&

/$ -0"dPL]^

1$ 5"dPL]^

3$ 2"dPL]^

5$ 1"dPL]^

'FZ`YOPO"_Z"_SP"YPL]P^_"bSZWP"dPL]

BW#j`flcV#UVTZUZ_X#hYVeYVc#e`#dV]]#SVW`cV#Cf_V#.1#`c#

T`_eZ_fV#e`#Y`]U(#Z^a`ceR_e#T`_dZUVcReZ`_d#hZ]]#SV#eYV#

ViaVTeVU#cReV#`W#cVefc_(#j`fc#eZ^V#Y`cZk`_#R_U#eYV#

a`eV_eZR]#Z_TcV^V_eR]#TRaZeR]#XRZ_d#eRi*#

B_#T`_T]fdZ`_(#eYV#]`hVc#eYV#WfefcV#ViaVTeVU#cReV#`W#

cVefc_(#eYV#]`_XVc#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#hZ]]#SV*#

<`_gVcdV]j(#eYV#YZXYVc#eYV#WfefcV#ViaVTeVU#cReV#`W#cVefc_(#

eYV#dY`ceVc#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#&Rd#dfTY(#ZW#j`f#

Y`]U#R#dVTfcZej#hZeY#R#YZXYVc#cReV#`W#cVefc_#R_U#j`f#a]R_#e`#

Y`]U#`_#e`#eYZd#dVTfcZej#W`c#eYV#]`_X#eVc^(#Ze#]Z\V]j#U`Vd_le#

^R\V#dV_dV#e`#dV]]#[fde#e`#eR\V#RUgR_eRXV#`W#eYV#]`hVc#

Z_T]fdZ`_#cReV'*

7]QMV(QaQY"MYMWd^U^"QcMX[WQ4"8Z][Z]M_UZY^

BW#j`flcV#R#SfdZ_Vdd#`h_Vc(#j`f#^Rj#SV#cVeRZ_Z_X#R#dfca]fd#

Z_#eYV#T`ca`cReZ`_#eYReld#_`e#_VVUVU#e`#Wf_U#j`fc#URZ]j#

ViaV_dVd*#PYVcV#j`f#YRgV#_`#a]R_d#e`#hZeYUcRh#eYV#

dfca]fd#Wc`^#eYV#T`ca`cReZ`_#Z_#eYV#dY`ce#`c#^VUZf^#eVc^(#

eYV#ScVR\)VgV_#TR]Tf]ReZ`_#Zd#dZ^Z]Rc#e`#eYV#TR]Tf]ReZ`_#W`c#

Z_UZgZUfR]d*#A`hVgVc(#Z_#eYV#TRdV#hYVcV#eYV#dfca]fd#hZ]]#SV#

hZeYUcRh_#Wc`^#eYV#T`ca`cReZ`_(#eYV#TR]Tf]ReZ`_#UZWWVcd*#

EVeld#]``\#Re#R_#ViR^a]V#`W#R#T`ca`cReZ`_#dV]]Z_X#dVTfcZeZVd#

SVW`cV#Cf_V#.1#Re#eYV#1,%#Z_T]fdZ`_#cReV#R_U#Z_gVdeZ_X#eYV#

ac`TVVUd(#gVcdfd#Y`]UZ_X#eYV#dVTfcZej#f_eZ]#R#WfefcV#UReV#

R_U#dV]]Z_X#hYV_#eYV#Z_T]fdZ`_#cReV#Zd#22*23%*

<HV]U"DUUWOH2

"l MYV#?FO#`W#eYV#dVTfcZeZVd#Zd#$-(,,,(,,,*

"l MYV#:<;#`W#eYV#dVTfcZeZVd#Zd#$1,,(,,,*

"l MYV#dYRcVY`]UVcld#eRi#cReV#Zd#01%#`_#Z_V]ZXZS]V#UZgZUV_Ud*

"l MYV#T`ca`cReV#eRi#cReV#Zd#1,%*

"l MYV#ViaVTeVU#WfefcV#cReV#`W#cVefc_#Zd#1%#&-,,%#UVWVccVU#

TRaZeR]#XRZ_d(#_`#Z_eVcVde(#_`#UZgZUV_Ud'*

"l :FM#U`Vd#_`e#Raa]j*

BW#eYV#T`ca`cReZ`_#hVcV#e`#dV]]#e`URj(#Ze#h`f]U#SV#dfS[VTe#e`#

TRaZeR]#XRZ_d#eRi#`W#$-.1(,,,(#]VRgZ_X#Ze#hZeY#`_]j#$431(,,,#

`W#RWeVc)eRi#ac`TVVUd#W`c#cVZ_gVde^V_e*#:]eVc_ReZgV]j(#

eYV#T`ca`cReZ`_#T`f]U#Y`]U+_`e#dV]]#R_U#\VVa#eYV#Wf]]#

$-(,,,(,,,#Z_gVdeVU*#Beld#Rddf^VU#eYV#dYRcVY`]UVc#hZ]]#

hZeYUcRh#eYV#ac`TVVUd#Wc`^#eYV#dR]V#`W#eYV#a`ceW`]Z`#

RWeVc#eYV#ScVR\)VgV_#aVcZ`U#Rd#R#T`^SZ_ReZ`_#`W#eRiRS]V#

Z_V]ZXZS]V#UZgZUV_Ud#R_U#eRi)WcVV#TRaZeR]#UZgZUV_Ud*

MYV#W`]]`hZ_X#eRS]V#dY`hd#eYV#UZWWVcV_TV#Z_#RWeVc)eRi#gR]fV#

SVehVV_#dV]]Z_X#_`h#Re#eYV#1,%#Z_T]fdZ`_#cReV#gVcdfd#

Y`]UZ_X#R_U#dV]]Z_X#eYV#dVTfcZej#Re#R#WfefcV#UReV#Re#eYV#

22*23%#Z_T]fdZ`_#cReV*
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>RVLQP",2"AHNN"PQY"DV"/+#"LPFNWULQP"TDVH"DPG"THLPXHUV"RTQFHHGU

CHDT"QI"UDNH 8WVWTH"XDNWH

5QTRQTDVH"VDZ"

QP"IWVWTH"JDLP"

DV"00)01#

563

?HTUQPDN"VDZ"

QP"LPHNLJLENH"

GLXLGHPG

3IVHT(VDZ"

XDNWH

- #5-4(31, #1(2/4 #.20(14/ #/.2(/0. #22/(001

1 #-(--2(302" #/-(-1/ #//,(14." #/30(.15" #344(,-,"

5 #-(/13(0-." #2.(-23" #0-,(4,0" #0/.(1,." #5/5(0-4"

-, #-(0.1(.4/ #3,(5-/ #0//(0.4 #004(5.4 #54.(--3

>RVLQP"-2"9QNG"DPG"UHNN"DV"00)01#"LPFNWULQP"TDVH

CHDT"QI"UDNH 8WVWTH"XDNWH

5QTRQTDVH""

VDZ"QP"DNN"JDLP"

DV"00)01#

563

?HTUQPDN"VDZ"

QP"LPHNLJLENH"

GLXLGHPG

3IVHT(VDZ"

XDNWH

6LIIHTHPFH"LP""

DIVHT(VDZ"XDNWH

- #-(,1,(,,," #3,(433" #-4/(///" #/14(-,2" #2.-(,-4" #0.(0.4"

1 #-(.32(.4." #-,,(,/3" #.14(32-" #0-.(424" #32/(/33" #.0(2//"

5 #-(11-(/.4" #-/1(04-" #/1,(00/" #035(0/." #5/2(0-1" #/(,,/"

-, #-(2.4(451" #-01(033" #/32(.54" #054(.,0" #541(.-0" %#/(,53&"

MYV#acVTVUZ_X#eRS]V#dY`hd#eYV#dYRcVY`]UVc#TR_#

ViaVTe#eYV#UZWWVcV_TV#Z_#RWeVc)eRi#gR]fV#e`#SV#eYV#dR^V#

d`^VeZ^V#SVehVV_#eYV#_Z_eY#R_U#-,eY#jVRc*#MYVcVW`cV(#

ZW#eYV#T`ca`cReZ`_#ViaVTed#e`#\VVa#eYV#dVTfcZeZVd#R_U#

eYV#dYRcVY`]UVc#hZ]]#_`e#ViecRTe#eYV#Wf_Ud#W`c#Re#]VRde#

-,#jVRcd(#eYVj#hZ]]#SV#SVeeVc#`WW#_`e#dV]]Z_X#_`h#R_U#cReYVc(#

Y`]UZ_X#eYV#Z_gVde^V_e*#B_#`eYVc#h`cUd(#ZW#eYV#T`ca`cReZ`_#

a]R_d#e`#Y`]U#eYV#dVTfcZej#W`c#]Vdd#eYR_#-,#jVRcd#R_U#eYV#

dYRcVY`]UVc#hZ]]#SV#hZeYUcRhZ_X#eYV#ac`TVVUd(#eYVj#hZ]]#SV#

SVeeVc#`WW#e`#dV]]#SVW`cV#Cf_V#.1#Re#eYV#1,%#Z_T]fdZ`_#cReV*#

MYV#W`]]`hZ_X#eRS]V#dY`hd#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#

W`c#eYV#acVTVUZ_X#ViR^a]V#fdZ_X#eYV#dR^V#Rddf^aeZ`_d#

Sfe#Re#gRcZ`fd#TRaZeR]#Xc`heY#cReVd#`W#cVefc_*

@DVH"QI"THVWTP 4THDM(HXHP"KQNGLPJ"RHTLQG&

/$ -2"dPL]^

1$ -,"dPL]^

3$ 3"dPL]^

5$ 2"dPL]^

'FZ`YOPO"_Z"_SP"YPL]P^_"bSZWP"dPL]

BW#j`flcV#UVTZUZ_X#hYVeYVc#e`#dV]]#SVW`cV#Cf_V#.1#`c#

T`_eZ_fV#e`#Y`]U(#Z^a`ceR_e#T`_dZUVcReZ`_d#hZ]]#SV#eYV#

ViaVTeVU#cReV#`W#cVefc_(#j`fc#Z_gVde^V_e#eZ^V#Y`cZk`_#R_U#

eYV#a`eV_eZR]#Z_TcV^V_eR]#TRaZeR]#XRZ_d#eRi*

B_#T`_T]fdZ`_(#eYV#]`hVc#eYV#WfefcV#ViaVTeVU#cReV#`W#

cVefc_(#eYV#]`_XVc#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#hZ]]#SV*#

<`_gVcdV]j(#eYV#YZXYVc#eYV#WfefcV#ViaVTeVU#cReV#`W#cVefc_(#

eYV#dY`ceVc#eYV#ScVR\)VgV_#Y`]UZ_X#aVcZ`U#&Rd#dfTY(#ZW#j`f#

Y`]U#R#dVTfcZej#hZeY#R#YZXYVc#cReV#`W#cVefc_#R_U#j`f#a]R_#e`#

Y`]U#`_#e`#eYZd#dVTfcZej#W`c#eYV#]`_X#eVc^(#Ze#]Z\V]j#U`Vd_le#

^R\V#dV_dV#e`#dV]]#[fde#e`#eR\V#RUgR_eRXV#`W#eYV#]`hVc#

Z_T]fdZ`_#cReV'*

8ZY^UPQ]"_UXUYS"RZ]"OM[U_MW"WZ^^Q^"MYP"OM]]dRZ]bM]P^

GVe#TRaZeR]#]`ddVd#TR_#SV#fdVU#e`#cVUfTV#j`fc#eRiRS]V#

TRaZeR]#XRZ_#Z_#R_j#`W#eYV#eYcVV#acVTVUZ_X#jVRcd#`c#Z_#R_j#

WfefcV#jVRc*#Q̀ fc#RgRZ]RS]V#_Ve#TRaZeR]#]`ddVd#RcV#dY`h_#

`_#j`fc#G`eZTV#`W#:ddVdd^V_e*#BW#j`f#YRgV#R#SR]R_TV#`W#

f_Raa]ZVU#_Ve#TRaZeR]#]`ddVd#Wc`^#acVgZ`fd#jVRcd(#eYV#

]`ddVd#RcV#RU[fdeVU#SRT\#e`#eYVZc#Xc`dd#TRaZeR]#]`dd#W`c#eYV#

afca`dVd#`W#Raa]jZ_X#eYV#]`dd#RXRZ_de#R#TfccV_e#TRaZeR]#

XRZ_*#?`c#ViR^a]V(#R#$-,,(,,,#_Ve#TRaZeR]#]`dd#T]RZ^VU#Z_#
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dXU"iUQb",44+'"gXU^"dXU"Y^S\ecY_^"bQdU"gQc"20$"%Y)U)'".*/&'"

g_e\T"RU"]e\dY`\YUT"Ri"Q^"QTZecd]U^d"VQSd_b"_V"/*.)"LXU"

Wb_cc"SQ`YdQ\"\_cc"QfQY\QR\U"d_"_VVcUd"SebbU^d"SQ`YdQ\"WQY^c"

g_e\T"RU"#,++'+++"h"/*."7"#,..'...)

?YfU^"dXU"]USXQ^YSc"Q^T"QTZecd]U^d"VQSd_bc"d_"QSS_e^d"

V_b"fQbY_ec"`bUfY_ec"Y^S\ecY_^"bQdUc'"V_b"dQh"`eb`_cUc"dXUbU"

Q``UQbc"d_"RU"^_"RU^U!d"d_"`b_QSdYfU\i"bUQ\YjY^W"SQ`YdQ\"

\_ccUc"RUV_bU"Be^U"-0'"-+-/'"Y^"_bTUb"d_"bUQ\YjU"\_ccUc"Qd"dXU"

0+$"Y^S\ecY_^"bQdU)"LXUbU"Q\c_"Q``UQbc"d_"RU"^_"T_g^cYTU"

d_"gQYdY^W"d_"bUQ\YjU"dXU"\_cc"_^"_b"QVdUb"Be^U"-0'"-+-/'"Qd"

dXU"11)12$"Y^S\ecY_^"bQdU)"A^"QTTYdY_^'"gYdX"bUWQbTc"d_"^Ud"

SQ`YdQ\"\_cc"SQbbiV_bgQbTc'"gYdX_ed"TUdQY\UT"\UWYc\QdY_^'"

Ydkc"e^S\UQb"X_g"SQ`YdQ\"\_ccUc"Vb_]"`bUfY_ec"iUQbc"]Qi"RU"

Q\\_SQdUT"Y^"-+-/"RUdgUU^"HUbY_T","Q^T"HUbY_T"-)"

AV"dXU"bUQc_^"V_b"cU\\Y^W"Q"SQ`YdQ\"`b_`Ubdi"Qd"Q"\_cc"Yc"

V_b"dQhQdY_^"`eb`_cUc'"i_e"]Qi"gYcX"d_"S_^cYTUb"gQYdY^W"

V_b"S\QbYViY^W"TUdQY\c"Vb_]"dXU"W_fUb^]U^d"d_"XQfU"]_bU"

SUbdQY^di"RUV_bU"cU\\Y^W)

Consider the impact on the capital dividend 

account (CDA)

LXU";<9"Yc"Q"^_dY_^Q\"QSS_e^d"V_b"`bYfQdU"S_b`_bQdY_^c"

gXYSX"Q\\_gc"`bYfQdU"S_b`_bQdY_^c"d_"`Qi"dQh(VbUU"

TYfYTU^Tc"d_"Ydc"cXQbUX_\TUbc)"?U^UbQ\\i'"Q"S_b`_bQdY_^kc"

;<9"S_^cYcdc"_V"dXU"V_\\_gY^W5"dXU"^_^(dQhQR\U"`_bdY_^"

_V"dXU"UhSUcc"_V"SQ`YdQ\"WQY^c"_fUb"SQ`YdQ\"\_ccUc'"SQ`YdQ\"

TYfYTU^Tc"bUSUYfUT"Vb_]"Q^_dXUb"S_b`_bQdY_^'"Q^T"dXU"

`b_SUUTc"_V"Q"\YVU"Y^cebQ^SU"`_\YSi"bUSUYfUT"Ri"dXU"

S_b`_bQdY_^"Y^"UhSUcc"_V"dXU"9;:"_V"dXU"`_\YSi)"

:U"SQbUVe\"gXU^"bUQ\YjY^W"\_ccUc"Y^"Q"S_b`_bQdY_^)"LXU"

^_^(dQhQR\U"`_bdY_^"_V"dXU"SQ`YdQ\"WQY^c"bUQ\YjUT"Y^"Q"

S_b`_bQdY_^"Y^SbUQcUc"dXU";<9'"gXY\U"dXU"^_^(Q\\_gQR\U"

`_bdY_^"_V"SQ`YdQ\"\_ccUc"Y]]UTYQdU\i"bUTeSUc"dXU";<9)"

KY^SU"dbYWWUbY^W"Q"SQ`YdQ\"\_cc"Y^"Q"S_b`_bQdY_^"gY\\"bUTeSU"

dXU"UhYcdY^W";<9"RQ\Q^SU'"i_e"]Qi"gQ^d"d_"`Qi"_ed"Q"

SQ`YdQ\"TYfYTU^T"Vb_]"dXU";<9'"YV"`_ccYR\U'"RUV_bU"bUQ\YjY^W"

\_ccUc"Y^"i_eb"S_b`_bQdY_^)

9"SQ`YdQ\"WQY^"bUQ\YjUT"`bY_b"d_"Be^U"-0'"-+-/'"gY\\"XQfU"

Q^"Y^S\ecY_^"bQdU"_V"0+$'"gYdX"dXU"_dXUb"0+$"Y^SbUQcY^W"

dXU";<9"RQ\Q^SU)"A^"S_^dbQcd'"Q"SQ`YdQ\"WQY^"bUQ\YjUT"

_^"_b"QVdUb"Be^U"-0'"-+-/'"gY\\"XQfU"Q^"Y^S\ecY_^"bQdU"_V"

11)12$'"]UQ^Y^W"dXQd"_^\i"..)..$"gY\\"RU"QTTUT"d_"dXU"

;<9"RQ\Q^SU)"KY]Y\Qb\i'"Q"SQ`YdQ\"\_cc"bUQ\YjUT"`bY_b"d_"

Be^U"-0'"-+-/'"g_e\T"XQfU"Q"0+$"^_^(TUTeSdYR\U"`_bdY_^'"

Qc"_``_cUT"d_"Q"..)..$"^_^(TUTeSdYR\U"`_bdY_^"QVdUb"dXU"

bQdU"SXQ^WUc)"OYdX_ed"TUdQY\UT"\UWYc\QdY_^'"Ydkc"e^S\UQb"X_g"

dXU"SQ`YdQ\"TYfYTU^T"QSS_e^d"gY\\"RU"QVVUSdUT"Ri"SQ`YdQ\"

WQY^c"Q^T"\_ccUc"bUQ\YjUT"Y^"-+-/)

Strategies to consider to trigger a capital gain 

Transfer appreciated securities to your spouse 

AV"Q^"e^bUQ\YjUT"SQ`YdQ\"WQY^"XQc"QSSbeUT"Y^"i_eb"^Q]U'"

i_e"SQ^"S_^cYTUb"dbQ^cVUbbY^W"dXU"Q``bUSYQdUT"cUSebYdYUc"

d_"i_eb"c`_ecU)"LbQ^cVUbc"RUdgUU^"i_e"Q^T"i_eb"

c`_ecU"%gXUbU"R_dX"\UWQ\"Q^T"RU^U!SYQ\"_g^UbcXY`"QbU"

dbQ^cVUbbUT&"QbU"WU^UbQ\\i"^_d"dQhQR\U"V_b"Y^S_]U"dQh"

`eb`_cUc)"LXU"TUVQe\d"_`dY_^"Yc"dXQd"i_eb"c`_ecU"gY\\"

bUSUYfU"dXU"`b_`Ubdi"Qd"i_eb"9;:)"@_gUfUb'"i_e"Q^T"i_eb"

c`_ecU"XQfU"dXU"_`dY_^"_V"U\USdY^W"d_"bU`_bd"dXU"dbQ^cVUb"

Qd">EN)"AV"dXU"QccUdc"QbU"Y^"Q^"QSSbeUT"WQY^"`_cYdY_^"Q^T"

dXU"U\USdY_^"Yc"]QTU'"i_e"gY\\"^UUT"d_"bU`_bd"dXU"SQ`YdQ\"

WQY^"_^"i_eb"Y^S_]U"dQh"bUdeb^)"LXU"TUQT\Y^U"d_"!\U"dXU"

U\USdY_^"%dXUbU"Yc"^_"`bUcSbYRUT"V_b]&"Yc"dXU"Y^S_]U"dQh"

bUdeb^"TUQT\Y^U"V_b"dXU"dQhQdY_^"iUQb"Y^"gXYSX"dXU"dbQ^cVUb"

_SSebbUT'"WU^UbQ\\i"9`bY\".+)"LXU"9;:"_V"dXU"`b_`Ubdi"V_b"

i_eb"c`_ecU"gY\\"RU"dXU">EN"_V"dXU"QccUdc"_^"dXU"TQdU"_V"

dXU"dbQ^cVUb)"AV"dXU"Y^SbUQcU"d_"dXU"Y^S\ecY_^"bQdU"Y^db_TeSUT"

Y^"dXU"ReTWUd"bUSUYfUc"b_iQ\"QccU^d'"i_e"]Qi"RU"QR\U"d_"

U\USd"d_"dbYWWUb"dXU"e^bUQ\YjUT"WQY^"Q^T"RU"ceRZUSd"d_"dXU"

0+$"Y^S\ecY_^"bQdU)"AV"dXU"`b_`_cQ\"T_Uc^kd"`Qcc"Y^d_"\Qg'"

i_e"SQ^"U\USd"d_"dbQ^cVUb"dXU"cUSebYdi"Qd"S_cd)

Transfer appreciated securities to a Canadian partnership 

or holding company

P_e"]Qi"gYcX"d_"S_^cYTUb"dbQ^cVUbbY^W"Q``bUSYQdUT"

cUSebYdYUc"d_"Q"`Qbd^UbcXY`"_b"X_\TY^W"S_]`Q^i"RUV_bU"

Be^U"-0'"-+-/)"AV"i_e"T_"^_d"XQfU"Q"`Qbd^UbcXY`"_b"X_\TY^W"

S_]`Q^i'"i_e"]ecd"!bcd"S_^cYTUb"dXU"Y^YdYQ\"S_cd"_V"

cUddY^W"_^U"e`"Q^T"dXU"_^W_Y^W"dQh"S_]`\YQ^SU"S_cdc)"

A^"WU^UbQ\'"dXU"cdU`c"V_b"dXYc"`\Q^^Y^W"cdbQdUWi"Y^f_\fU"

dbQ^cVUbbY^W"cUSebYdYUc"d_"dXU"`Qbd^UbcXY`"_b"X_\TY^W"

S_]`Q^i"Y^"UhSXQ^WU"V_b"e^Ydc"_V"dXU"`Qbd^UbcXY`"_b"

cXQbUc"_V"dXU"S_b`_bQdY_^)"9"dQh"U\USdY_^"V_b]"%L-+04"

V_b"`Qbd^UbcXY`"_b"L-+02"V_b"X_\TY^W"S_b`_bQdY_^&"]ecd"

RU"S_]`\UdUT"Q^T"!\UT"YV"i_ekbU"U\USdY^W"d_"dbQ^cVUb"dXU"

cUSebYdYUc"Qd"dXU"9;:"_b"c_]UgXUbU"RUdgUU^"dXU"9;:"Q^T"

>EN)"LXU"TUQT\Y^U"d_"!\U"V_b]"L-+04*L-+02"Yc"dXU"UQb\YUcd"

TQdU"_^"gXYSX"Q^i"_V"dXU"`QbdYUc"d_"dXU"U\USdY_^"XQc"d_"!\U"

Q^"Y^S_]U"dQh"bUdeb^"V_b"dXU"dQhQdY_^"iUQb"Y^"gXYSX"dXU"

dbQ^cVUb"_SSebbUT"%WU^UbQ\\i"EQbSX".,"V_b"`Qbd^UbcXY`c'"

gXUbU"Q\\"`Qbd^Ubc"QbU"Y^TYfYTeQ\c'"_b"Y^"dXU"SQcU"_V"Q"

X_\TY^W"S_]`Q^i'"9`bY\".+"V_b"Y^TYfYTeQ\c"_b"gYdXY^"cYh"

]_^dXc"_V"dXU"S_b`_bQdY_^kc"dQhQdY_^"iUQb&)"

<TaPY"_SP"XPNSLYTN^"LYO"LOU`^_XPY_"
QLN_Z]^"_Z"LNNZ`Y_"QZ]"aL]TZ`^"[]PaTZ`^"
TYNW`^TZY"]L_P^("QZ]"_Lc"[`][Z^P^"_SP]P"
L[[PL]^"_Z"MP"YZ"MPYP!_"_Z"[]ZLN_TaPWd"
]PLWTeTYR"NL[T_LW"WZ^^P^"MPQZ]P"?`YP".1(".,.0("
TY"Z]OP]"_Z"]PLWTeP"WZ^^P^"L_"_SP"1,$"
TYNW`^TZY"]L_P*
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a]R__Z_X#SV_V"ed*#PZeY#]ZWV#Z_dfcR_TV(#eYV#UVa`dZed#Xc`h(#

R_U#eYV#UVReY#SV_V"ed#RcV#aRZU#`fe#eRi)WcVV*#MYVcV#Zd#

]ZbfZUZej#TcVReVU#Re#UVReY#e`#Wf_U#eRiVd*#PYVcV#j`f#YRgV#

SfdZ_Vdd#aRce_Vcd(#Ze#TR_#SV#R#T`de)VWWVTeZgV#d`]feZ`_#e`#

Wf_U#R#Sfj)dV]]#RXcVV^V_e*#:_U(#Ze#TR_#SV#fdVU#e`#VbfR]ZkV#

XZWed#e`#TYZ]UcV_#_`e#Z_g`]gVU#Z_#eYV#WR^Z]j#SfdZ_Vdd*#PYVcV#

]ZWV#Z_dfcR_TV#Zd#`h_VU#eYc`fXY#R#T`ca`cReZ`_(#Ze#R]]`hd#

^`de(#ZW#_`e#R]](#`W#eYV#UVReY#SV_V"e#e`#SV#aRZU#`fe#`W#eYV#

T`ca`cReZ`_ld#<=:#Rd#R#eRi)WcVV#UZgZUV_U*

8ZY^UPQ]"MY"<YPUaUP`MW"CQY^UZY"CWMY"%<CC&

:_#BII#Zd#R#cVXZdeVcVU#UV"_VU#SV_V"e#aV_dZ`_#a]R_#

da`_d`cVU#Sj#R_#V^a]`jVc(#fdfR]]j#W`c#`_V#Z_UZgZUfR]#R_U(#Z_#

d`^V#TRdVd(#R]d`#W`c#eYRe#Z_UZgZUfR]ld#da`fdV#ZW#eYV#da`fdV#

R]d`#h`c\d#W`c#eYV#T`^aR_j*#BIId#ejaZTR]]j#dfZe#SfdZ_Vdd#

`h_Vcd(#Z_T`ca`cReVU#ac`WVddZ`_R]d#`c#\Vj#V^a]`jVVd#hY`#

RcV#RXV#0,#`c#`gVc*#:_#BII#Zd#R_#R]eVc_ReZgV#e`#R#cVXZdeVcVU#

cVeZcV^V_e#dRgZ_Xd#a]R_#&KKLI'#eYRe#V_RS]Vd#j`fc#T`^aR_j#

e`#^R\V#]RcXVc#eRi)UVWVccVU#R__fR]#T`_ecZSfeZ`_d#eYR_#

h`f]U#SV#aVc^ZeeVU#e`#R_#KKLI*#MYVdV#T`_ecZSfeZ`_d#RcV#eRi#

UVUfTeZS]V#e`#j`fc#T`ca`cReZ`_#R_U#_`e#eRiRS]V#e`#j`f*#MYZd#

R]]`hd#j`f#e`#UVWVc#j`fc#T`^aV_dReZ`_#R_U#W`c#Ze#e`#Xc`h#

Z_#R#eRi)UVWVccVU#cVXZdeVcVU#a]R_#f_eZ]#j`fc#cVeZcV^V_e*#?`c#

^`cV#Z_W`c^ReZ`_(#Rd\#RS`fe#eYV#RceZT]V#`_#BIId*

@McUXUeQ"_TQ"MaMUWMNWQ"]ZZX"UY"dZ`]"

]QSU^_Q]QP"MOOZ`Y_^

:d#Z_T`^V#VRc_VU#Z_#cVXZdeVcVU#RTT`f_ed#dfTY#Rd#KKLId(#

eRi)WcVV#dRgZ_Xd#RTT`f_ed#&M?L:d'(#eRi)WcVV#"cde#Y`^V#

dRgZ_Xd#RTT`f_ed#&?AL:d'#`c#cVXZdeVcVU#VUfTReZ`_#dRgZ_Xd#

a]R_d#&K>LId'#RcV#_`e#dfS[VTe#e`#eRi(#V_dfcV#j`flgV#

^RiZ^ZkVU#j`fc#T`_ecZSfeZ`_d#e`#eYVdV#RTT`f_ed(#Rd#

Raac`acZReV*#<`_dZUVc#XZWeZ_X#R^`f_ed#e`#WR^Z]j#^V^SVcd#

hYVcV#eYVj#YRgV#_`e#jVe#^RiZ^ZkVU#eYVZc#T`_ecZSfeZ`_#

R^`f_ed*#?`c#ViR^a]V(#j`f#^Rj#XZWe#Wf_Ud#e`#j`fc#

>Q"dZ`"ZbY"9LYLOTLY"]PLW"P^_L_P"QZ]"
TYaP^_XPY_"[`][Z^P^("dZ`"XLd"bLY_"_Z"
NZY^TOP]"bSP_SP]"_Z"^PWW"_SP"[]Z[P]_d"
MPQZ]P"?`YP".1("TQ"T_"T^"[]LN_TNLW"_Z"OZ"^Z*



+-"f"E78"JQMW_T"@MYMSQXQY_

da`fdV#`c#RUf]e#TYZ]UcV_#R_U#XcR_UTYZ]UcV_#R_U#YRgV#

eYV^#T`_ecZSfeV#eY`dV#Wf_Ud#e`#eYVZc#`h_#M?L:#`c#?AL:*#

G`c^R]]j(#ZW#j`f#XZWe#Wf_Ud#e`#j`fc#da`fdV(#eYV#ReecZSfeZ`_#

cf]Vd#Raa]j#d`#eYRe#R]]#`W#eYV#Z_T`^V#VRc_VU#R_U#TRaZeR]#

XRZ_d#cVR]ZkVU#`_#eY`dV#Wf_Ud#hZ]]#SV#ReecZSfeVU#SRT\#e`#j`f#

R_U#eRiVU#Z_#j`fc#YR_Ud*#A`hVgVc(#W`c#eYV#M?L:#R_U#?AL:(#

eYVcVld#R_#ViTVaeZ`_#R_U#eYV#ReecZSfeZ`_#cf]Vd#hZ]]#_`e#Raa]j#

e`#Z_T`^V#VRc_VU#R_U#TRaZeR]#XRZ_d#XV_VcReVU#hZeYZ_#eYVdV#

RTT`f_ed#eYReld#UVcZgVU#Wc`^#dfTY#T`_ecZSfeZ`_d*

@McUXUeQ"R`_`]Q"UYOZXQ"^[WU__UYS"bU_T"RMXUWd"XQXNQ]^

BW#j`f#YRgV#R#da`fdV#hY`#VRc_d#]Vdd#Z_T`^V#eYR_#j`f#

`c#`eYVc#WR^Z]j#^V^SVcd#hZeY#]Zee]V#e`#_`#Z_T`^V(#j`f#

^Rj#hR_e#e`#T`_dZUVc#Z^a]V^V_eZ_X#R_#Z_T`^V#da]ZeeZ_X#

decReVXj*#B_T`^V#da]ZeeZ_X#dYZWed#Z_T`^V#eYRe#h`f]U#

`eYVchZdV#SV#eRiVU#Z_#j`fc#YR_Ud#Re#R#YZXY#^RcXZ_R]#

eRi#cReV#e`#j`fc#]`hVc)Z_T`^V#da`fdV(#TYZ]UcV_#`c#`eYVc#

WR^Z]j#^V^SVcd#Z_#`cUVc#e`#eR\V#RUgR_eRXV#`W#eYVZc#]`hVc#

^RcXZ_R]#eRi#cReVd*#MYV#W`]]`hZ_X#RcV#d`^V#decReVXZVd#j`f#

^Rj#hR_e#e`#T`_dZUVc#Z^a]V^V_eZ_X#_`h#e`#ecZXXVc#R_j#

f_cVR]ZkVU#TRaZeR]#XRZ_d#`_#j`fc#Xc`heY#dVTfcZeZVd#R_U#W`c#

WfefcV#Z_T`^V#da]ZeeZ_X#`aa`cef_ZeZVd*

Gift to adult family members

LZ_TV#eYV#ReecZSfeZ`_#cf]Vd#U`#_`e#Raa]j#e`#`fecZXYe#XZWed#

`W#ac`aVcej#e`#RUf]e#TYZ]UcV_#`c#XcR_UTYZ]UcV_(#T`_dZUVc#

XZWeZ_X#eYV^#Wf_Ud#hYZTY#eYVj#TR_#Z_gVde*#:_j#Z_T`^V#

VRc_VU#`c#TRaZeR]#XRZ_d#cVR]ZkVU#`_#eYV#Z_gVde^V_ed#hZ]]#

SV#eRiVU#Z_#j`fc#TYZ]Uld#`c#XcR_UTYZ]Uld#YR_Ud#Re#eYVZc#

a`eV_eZR]]j#]`hVc#^RcXZ_R]#eRi#cReV*#BW#j`f#XZWe#R_#RddVe#

Z_)\Z_U(#j`f#hZ]]#cVR]ZkV#R#UZda`dZeZ`_#Re#?FO(#cVdf]eZ_X#Z_#R#

TRaZeR]#XRZ_#`c#TRaZeR]#]`dd#`_#eYV#UReV#`W#eYV#ecR_dWVc*#Q̀ f#

hZ]]#_VVU#e`#cVa`ce#eYZd#XRZ_#`c#]`dd#`_#j`fc#eRi#cVefc_*

Make an interest-free loan to a family trust

Beld#Z^a`ceR_e#e`#f_UVcdeR_U#eYV#Z^aRTe#`W#eYV#mReecZSfeZ`_#

cf]Vdn#ZW#j`f#a]R_#e`#da]Ze#Z_T`^V#hZeY#j`fc#WR^Z]j#

^V^SVcd*#MYVdV#cf]Vd#YRgV#eYV#VWWVTe#`W#ReecZSfeZ_X#

eRiRS]V#Z_T`^V#SRT\#e`#eYV#WR^Z]j#^V^SVc#hY`#dfaa]ZVU#

eYV#TRaZeR]#W`c#Z_gVde^V_e#d`#eYRe(#Z_#VWWVTe(#_`#eRi#dRgZ_Xd#

RcV#RTYZVgVU*

MYV#ReecZSfeZ`_#cf]Vd#^Rj#SV#Rg`ZUVU#Sj#^R\Z_X#R#

acVdTcZSVU#cReV#]`R_#e`#R#ac`aVc]j#decfTefcVU#WR^Z]j#ecfde#

`c#UZcVTe]j#e`#R#da`fdV#fdZ_X#R#W`c^R]#]`R_#RXcVV^V_e*#

MYV#acVdTcZSVU#cReV(#dVe#bfRceVc]j#Sj#eYV#<K:(#Zd#TfccV_e]j#

2%(#hYZTY#^R\Vd#eYV#a`eV_eZR]#W`c#Z_T`^V#da]ZeeZ_X#]Vdd#

ReecRTeZgV#f_eZ]#eYV#acVdTcZSVU#cReV#Z_eVcVde#cReV#UVTcVRdVd*#

@ZgV_#eYV#TfccV_e#Z_eVcVde#cReVd(#T`_dZUVc#^R\Z_X#R_#

Z_eVcVde)WcVV#]`R_#e`#R#ac`aVc]j#decfTefcVU#WR^Z]j#ecfde#

Z_deVRU*#B_eVcVde#R_U#UZgZUV_U#Z_T`^V#hZ]]#ReecZSfeV#SRT\#

e`#j`f7#Y`hVgVc(#TRaZeR]#XRZ_d#^Rj#SV#eRiVU#Z_#eYV#YR_Ud#

`W#j`fc#TYZ]UcV_#`c#XcR_UTYZ]UcV_#VZeYVc#eRi)WcVV#`c#Re#

eYVZc#^fTY#]`hVc#^RcXZ_R]#eRi#cReVd*#MYZd#^Rj#R]]`h#VRTY#

TYZ]U#`c#XcR_UTYZ]U#e`#feZ]ZkV#eYVZc#$.1,(,,,#eYcVdY`]U#W`c#

TRaZeR]#XRZ_d#Re#eYV#1,%#Z_T]fdZ`_#cReV*#MYVdV#VRc_Z_Xd#TR_#

eYV_#SV#fdVU#e`#^VVe#j`fc#TYZ]UcV_ld#`c#XcR_UTYZ]UcV_ld#

aRceZTf]Rc#_VVUd#`c#ViaV_dVd*

B_#`cUVc#eYV#Wf_U#eYV#]`R_(#T`_dZUVc#dV]]Z_X#j`fc#Xc`heY#

dVTfcZeZVd#R_U#]V_UZ_X#eYV#TRdY#e`#eYV#ecfde#`c#dV]]Z_X#j`fc#

Xc`heY#dVTfcZeZVd#e`#eYV#ecfde#R_U#eR\Z_X#SRT\#R#_`eV#acZ`c#

e`#Cf_V#.1(#.,.0(#e`#SV_V"e#Wc`^#eYV#]`hVc#Z_T]fdZ`_#cReV*

Transfer future growth of a security to your spouse 

BW#j`f#Y`]U#R#dVTfcZej#eYRe#j`f#ViaVTe#hZ]]#dZX_Z"TR_e]j#

Z_TcVRdV#Z_#gR]fV#R_U#j`flU#]Z\V#e`#YRgV#Zed#WfefcV#

RaacVTZReZ`_#&R_U#cVdf]eZ_X#WfefcV#TRaZeR]#XRZ_'#eRiVU#Z_#

eYV#YR_Ud#`W#j`fc#da`fdV#Z_#`cUVc#e`#Z_T`^V#da]Ze(#eYVcV#Zd#

R#hRj#e`#ecR_dWVc#eYV#WfefcV#Xc`heY#e`#j`fc#da`fdV#hZeY`fe#

ecZXXVcZ_X#eYV#Z_T`^V#ReecZSfeZ`_#cf]Vd*#Q̀ f#^Rj#SV_V"e#

Wc`^#ecR_dWVccZ_X#eYV#dVTfcZej#e`#j`fc#da`fdV#ZW#j`fc#

da`fdV#Zd#Z_#R#]`hVc#eRi#ScRT\Ve#`c#ZW#eYVj#YRgV#f_fdVU#

TRaZeR]#]`ddVd*#M̀ #eYV#VieV_e#eYRe#j`fc#da`fdV#YRd#f_fdVU#

TRaZeR]#]`ddVd#e`#Wf]]j#`WWdVe#R_j#WfefcV#TRaZeR]#XRZ_d#Wc`^#

eYV#ecR_dWVccVU#dVTfcZej(#`c#e`#eYV#VieV_e#eYVjlcV#_`e#Wf]]j#

feZ]ZkZ_X#eYVZc#$.1,(,,,#eYcVdY`]U#W`c#eYV#1,%#Z_T]fdZ`_#

cReV(#eYZd#T`f]U#a`eV_eZR]]j#cVdf]e#Z_#]`hVc#TRaZeR]#XRZ_#

eRiVd*#?`c#^`cV#Z_W`c^ReZ`_#`_#ecR_dWVccZ_X#WfefcV#Xc`heY#

`W#R#dVTfcZej#e`#j`fc#da`fdV(#a]VRdV#Rd\#j`fc#K;<#RUgZd`c#

W`c#eYV#RceZT]V#`_#eYZd#e`aZT*

Sell assets to your adult children or third parties and claim 

a capital gains reserve

<]RZ^Z_X#eYV#cVdVcgV#^Rj#YV]a#dacVRU#`fe#j`fc#cVR]ZkVU#

TRaZeR]#XRZ_d#ZW#eYZd#R]]`hd#j`f#e`#\VVa#j`fc#TRaZeR]#

XRZ_d#f_UVc#eYV#$.1,(,,,#eYcVdY`]U*#G`eV#eYRe#R#cVdVcgV#

TR__`e#SV#T]RZ^VU#ZW#j`f#d`]U#j`fc#TRaZeR]#ac`aVcej#e`#R#

T`ca`cReZ`_#eYRe#j`f#T`_ec`]#Z_#R_j#hRj*

5QPFNWULQP

MYV#.,.0#WVUVcR]#SfUXVe#ac`a`dR]#e`#Z_TcVRdV#eYV#TRaZeR]#

XRZ_d#Z_T]fdZ`_#cReV#YRd#TcVReVU#bfVdeZ`_d#R_U#T`_TVc_#

W`c#^R_j*#PZeY#eYZd#ac`a`dVU#TYR_XV#R_U#Z_#T`_eZ_fZ_X#

e`#ac`RTeZgV]j#a]R_#W`c#eYV#WfefcV(#Zeld#Z^a`ceR_e#e`#

UZdTfdd#j`fc#dZefReZ`_#hZeY#j`fc#bfR]Z"VU#eRi#RUgZd`cd(#

f_UVcdeR_UZ_X#eYV#dZX_Z"TR_TV#`W#eYV#a`eV_eZR]#Z^aRTed#

SRdVU#`_#j`fc#aVcd`_R]#dZefReZ`_#R_U#UVeVc^Z_Z_X#ZW#Ze#

^R\Vd#dV_dV#e`#eR\V#RTeZ`_#acZ`c#e`#Cf_V#.1(#.,.0*

19:C"2BD:4<6"=2I"4?>D2:>"CDB2D68:6C%">?D"2<<"?7"G9:49"G:<<"

2@@<I"D?"I?EB"@2BD:4E<2B"!>2>4:2<"4:B4E=CD2>46C&"196"

:>7?B=2D:?>":>"D9:C"2BD:4<6":C">?D":>D6>565"D?"@B?F:56"

<682<%"D2H"?B":>CEB2>46"25F:46&"1?"6>CEB6"D92D"I?EB"?G>"

4:B4E=CD2>46C"92F6"366>"@B?@6B<I"4?>C:56B65"2>5"D92D"

24D:?>":C"D2;6>"32C65"?>"D96"<2D6CD":>7?B=2D:?>"2F2:<23<6%"

I?E"C9?E<5"?3D2:>"@B?76CC:?>2<"25F:46"7B?="2"AE2<:!65"

D2H%"<682<"2>5'?B":>CEB2>46"25F:C?B"367?B6"24D:>8"?>"2>I"

?7"D96":>7?B=2D:?>":>"D9:C"2BD:4<6&
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Appendix 1 
-+-."BQR"ODTJLPDN"VDZ"TDVH"IQT"LPGLXLGWDNU"IQT"
FDRLVDN"JDLPU"DPG"GLXLGHPGU

MYV#W`]]`hZ_X#eRS]V#Z]]fdecReVd#eYV#TfccV_e#e`a#^RcXZ_R]#eRi#

cReV#`_#TRaZeR]#XRZ_d#Sj#ac`gZ_TV+eVccZe`cj(#Rd#hV]]#Rd#eYV#

e`a#^RcXZ_R]#eRi#cReV#`_#TRaZeR]#XRZ_d#hYV_#eYV#Z_T]fdZ`_#

cReV#Z_TcVRdVd#e`#22*23%*#MYV#eRS]V#R]d`#dY`hd#eYV#e`a#

^RcXZ_R]#V]ZXZS]V#R_U#_`_)V]ZXZS]V#UZgZUV_U#eRi#cReVd#W`c#

T`^aRcReZgV#afca`dVd*

?TQXLPFH*VHTTLVQT[
/+#"LPFNWULQP"

$FWTTHPV%

00)01#"LPFNWULQP""

$QP"QT"DIVHT";WPH"-/%

7NLJLENH"GLXLGHPGU"

$FWTTHPV%

=QP(HNLJLENH"

GLXLGHPGU"$FWTTHPV%

7WMP]_L .0*,,$ /.*,,$ /0*/-$ 0.*/-$

8]T_T^S"9ZW`XMTL .2*31$ /1*23$ /2*10$ 04*45$

ALYT_ZML .1*.,$ //*2,$ /3*34$ 02*23$

BPb"8]`Y^bTNV .2*.1$ /1*,,$ /.*0,$ 02*4/$

BPbQZ`YOWLYO"LYO"@LM]LOZ] .3*0,$ /2*1/$ 02*.,$ 04*52$

BZaL"GNZ_TL .3*,,$ /2*,,$ 0-*14$ 04*.4$

B`YLa`_ ..*.1$ .5*23$ //*,4$ /3*35$

BZ]_SbP^_"HP]]T_Z]TP^ ./*1/$ /-*/3$ .4*//$ /2*4.$

CY_L]TZ .2*33$ /1*25$ /5*/0$ 03*30$

D]TYNP":ObL]O">^WLYO .1*44$ /0*1-$ /2*.,$ 03*2/$

E`PMPN .2*21$ /1*10$ 0,*--$ 04*3,$

GL^VL_NSPbLY ./*31$ /-*23$ .5*20$ 0-*4.$

K`VZY .0*,,$ /.*,,$ .4*5/$ 00*,0$

Source for current rates:"-656B2<"2>5"@B?F:>4:2<'D6BB:D?B:2<"<68:C<2D:?>%")()*&"

0@64E<2D:F6"B2D6C"2B6"42<4E<2D65"3I"/+,"-2=:<I".7!46"06BF:46C&
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Appendix 2 
-+-."FDRLVDN"JDLPU"DPG"GLXLGHPGU"VDZ"TDVHU"
IQT"FQTRQTDVLQPU"

MYV#W`]]`hZ_X#eRS]V#Z]]fdecReVd#eYV#T`ca`cReV#eRi#cReVd#`_#

TRaZeR]#XRZ_d#VRc_VU#Z_#R#T`ca`cReZ`_#Sj#ac`gZ_TV+eVccZe`cj#

hYV_#eYV#Z_T]fdZ`_#cReV#Zd#1,%#R_U#hYV_#Ze#Z_TcVRdVd#e`#

22*23%*#MYV#eRS]V#R]d`#dY`hd#eYV#V]ZXZS]V#UZgZUV_U#eRi#

cReVd#W`c#T`^aRcReZgV#afca`dVd*

5QTRQTDVH"VDZ"TDVHU"`":PFQOH"THVDLPHG"LP"VKH"FQTRQTDVLQP

?TQXLPFH*VHTTLVQT[ /+#"LPFNWULQP 00)01#"LPFNWULQP 7NLJLENH"GLXLGHPGU

7WMP]_L ./*/0$ /-*--$ /4*//$

8]T_T^S"9ZW`XMTL .1*/0$ //*34$ /4*//$

ALYT_ZML .1*/0$ //*34$ /4*//$

BPb"8]`Y^bTNV .2*/0$ /1*--$ /4*//$

BPbQZ`YOWLYO"LYO"@LM]LOZ] .2*40$ /1*34$ /4*//$

BZaL"GNZ_TL .2*/0$ /1*--$ /4*//$

B`YLa`_ .1*/0$ //*34$ /4*//$

BZ]_SbP^_"HP]]T_Z]TP^ .1*,5$ //*01$ /4*//$
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