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( 1HW LQFRPH SHU GLOXMNHGQFKUMHDHRBRIRR Y HEG MDOWN H G
WD[ LQFRPH $$7, SHU GLDRWIQE UWHKDWEURRYHU \HDU

( *HQHUDO ,QVXUDQFH QHW SHIHPQIXRPY ZDUQ \MGHUIHRY HUR
RQ D UHSRUWH®REDWERQRWDQW GROODUURYWR LG bQ
&RPPHUFLDOJN®EWK LQ *OREDO 3HUVRQDO

( *HQHUDO ,QVXUDQFH XQGHPZOIONRQJ PR B R AWM DWW
\HDU RYHU \HDU

( *HQHUDO ,QVXUDQFH FRPEQQHEBVWIWLRR.@W LPSURYHP
\HDU $FFLGHQW \HDU FRPELQHG UDWRR EDW D\GBR N
LPSURYHPHQW

( 1HW LQYHQWRPABWRI PLOOLRQ D GHWMHDHDRMHUJ \HDU
DGMXVWHG SUH WD[ LQFRPHOGBRQ EDY LY RUHDVH R

( GHWXUQ RQ HTXLWQG2§RBH 2SHUDWLQJ 52( RI

( 5SHWXUQHRELOOLRQ RI FDSLWDO WR VRDOBKRQ GRH UAK D
UHSXUFKDVHYPLID@ARQ RI GLYLGHQGY LQ WKH TXDUWH

(2Q $SULO $,*IV %RDUG RI 'LUHFWRUVY GHFODUHG D
FRPPRQ VWRFN DQ LQFUHDVH IURP SULRU TXDUW
FRQVHFXWLYH \HDU RI GLYLGHQG LQFUHDVHYV

( 2Q JHEUXDU\ $,* FRPSOHWHG WKH DFTXLVLWLRQ RI
ILPLWHG DQG D RZQHUVKLS VWDNH LQ LWV PDMRU

5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFL
PHDVXUHV FDQ EH IRXQG LQ WKLV SUHVHQWDWLRQ XQGHU WKH KHDGLQJ *ORVVDU\ RI 1RQ *$$3 )LQDQFLDO OHDVXUHV D(
&RS\ULJKW $PHUIERPMQHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH |
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/IRVV DQG ORVV DGMXVWPHQW H[SHQVH
$FTXLVLWLRQ H[SHQVHYV

*HQHUDO RSHUDWLQJ H[SHQVHV *2(
8QGHUZULWLQJ LQFRPH ORVYV

1HW LQYHVWPHQW LQFRPH

$PRUWL]DWLRQ RI LQWDQJLE!(
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$GMXVWHG SUH WD[ LQFRPH

&DWDVWURSKH UHODWHG ORVVHVY QHW RI UHLQVXUDQFH

8QIDYRUDEOH )DYRUDEOH ¢
GHYHORSPHQW 3<' QHW RI

8QGHUZULWLQJ 5SDWLRYV
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG

/RVV UDWLR
([SHQVH UDWLR

&DOHQGDU \HDU FRPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG
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,Q WKH ILUVW TXDUWHU RI

5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3

OHDVXUHV DQG 1RQ *$$3 5HFRQFLOLDWLRQV
&RS\ULJKW n

$,* UHDOLJQHG DQG EHJDQ UHSRUWLQJ $PRUWL]DWLRQ RI LQWDQJLEOH DVNKIWQJHEY *HQHUDO ,QVXUDQFH IURP 2WKHU 2SHUDWLRQV KLVWRULF

GHILQLWLRQV DQG DEEUHYLDWLRQV RI

E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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&DWDVWURSKH UHODWHG ORVVHVY QHW RI UHLQVXUDQFH

8QIDYRUDEOH )DYRUDEOH 3<' QHW RI UHLQVXUDQFH
$FTXLVLWLRQ H[SHQVHYV
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2ZWKHU 2SHUDWLRQV

2WKHU 2SHUDWLRQV $GMXVWHG 3UH WD[ /RVV $37/

IHW LQYHVWPHQW LQFRPH DQG RWKHU

&RUSRUDWH DQG RWKHU JHQHUDO RSHUDWLQJ H[SHQVHYV

,(QWHUHVW H[SHQVH

2WKHU 2SHUDWLRQV $37/

,QFOXGHV GLYLGH&QREYVHE KRE B 1 MAHLEO OULRRQ PLOOLRQ DQG PLOOLRQ LQ WKH WKUHH PRQWKY HQGHG O0DUFK '"HFHPEHU DQG ODUFK UHVSHFWLYHO\ DQG |
,QFOXGHV WKLUG SDUW\ PDQDJHPHQW IHHY DQG RWKHU H[SHQVHV
,Q WKH ILUVW BXDUMWMHOWLRQHG DQG EHIJDQ UHSRUWLQJ $PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV LQ *HQHUDF®&DQVNVDQFH IURP 2WKHU 2SHUDWLRQV KLVWRULFDO UHVXOWYV KDY

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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L QYHVWPHQW 3RUWIROLR
'HOO GLYHUVLILHG LQYHVWPHQW SRUWIROLR ZLWK VROLG FUHGLW F

$,* , QYHVWPHQW 3RUWIROLR % $,*1,, RQ DQ $37, %DVLV |0

2WKHU
2SHUDWLRQV

%

*HQHUDO
,QVXUDQFH *,

W%, )L[HG ODWXULW\ 6HFXULWLHV )06 $YDLODEOH IRU 6DQ@H* $3RUH )L[HG ,QFRPH
O * ORUWJIDJH DQG 2WKHU /RDQV 5HFHLYDEOH B+ $00 2WKHU

B * 2WKHU ,QYHVWHG,$6KRHWW WHUP ,QYHVWPHQWYV B 2WKHU 2SHUDWLROQV
B 2WKHU 2SHUDWL REIQ ?VRKAFKHPSHUDWLRQV 67,

B (TXLW\ 6HFXULWLHYV

IRWH $PRXQWYV VEKRZRKDUHDD®G RI[FOXGH )RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWY DQG UXQ RIlI EXVLQHVVHYV
$W ODUFK LQFOXGHV $,* V UHPDLQLQJ LQWHUHVW LQ &RUHEULGJH WKDW FKDQJHG IROORZLQJ ORVV RI VLIJQLILFDQW LQIOXHQFH WUDQVLWLRQHG IURP DQ HTXLW\ PHW
,QFOXGHV LQYHVWPHQW LQFRPH IURP *, )06 $)6 DQG *, ORUWJIDJH DQG RWKHU ORDQV UHFHLYDEOH
,QFOXGHV LQYHVWPHQW LQFRPH IURP *, 2WKHU ,QYHVWPHQW $VVHWYV DQG *, 6KRUW WHUP ,QYHVWPHQWY DV ZHOO DV LQYHVWPHQW H[SHQVHV
,QFOXGHV FRQVROLGDWLRQV DQG HOLPLQDWLRQV DQG HFRQRPLF KHGJHV

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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*HQHUDO ,QVXUDQFH 1HW ,QYHVWPHQW ,QFRPH
BWURQJ JURZMW L@QYHVWPHQW ,QFRPH RQ DQ $37, EDVLV RI \HDU F

1RUPDOL]HG <LHOGYV DQG ,QYHVWPHQW ,QFRPH 0 RQ *, &RUH )L[HC

B 1RUPDOL]HG )06 $)6 DQG /RBQQRBRPHHG <LHOG

* $OWHUQDWLYH ,QFRPH 0

$QOXDOL]JHG <LHOG

1RWH $PRXQWV VEKRZRKDUHDDR® R[FOXGH J)RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV
&RPSULVHG RI ,QYHVWPHQW ,QFRPH IURP )06 $)6 DQG ORUWJDJH DQG RWKHU ORDQV UHFHLYDEOH H[FOXGLQJ FDOO DQG WHQGHU LQFRPH DQG &RPPHUFLDO ORUWJDJH /RDQ
$QQXDOL]JHG \LHOG LV FDOFXODWHG E\ WDNLQJ WKH TXDUWHUO\ DQQXDOL]JHG LQYHVWPHQW LQFRPH DV GHILQHG LQ WKH DERYH IRRWQRWH GLYLGHG E\ WKH DYHUDJH TXDUW}

9DOLGXV 5H )06 $)6 DW IDLU YDOXH ZHUH UHFODVVLILHG WR $VVHWV KHOG IRU VDOH 7KH $QQXDOL]JHG \LHOG IRU WKH WKUHH PRQWKY HQGHG DQG
9DOLGXV )L[HG ODWXULW\ 6HFXULWLHY DUH H[FOXGHG IURP WKH $QQXDOL]JHG <LHOG FDOFXODWLRQ 0 0 0 0 DQG 0 DW DQG
EXVLQHVVHV ,Q WKH WKLUG TXDUWHU RI $,* EHIDQ H[FOXGLQJ WKH QHW UHVXOWYV RI UXQ RIl EXVLQHVVHV SUHYLRXVO\ UHSRUWHG LQ *HQHUDO ,QVXUDQFH +LVWRULFDO

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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7RWDO GHEW WR WRWDO DG NXO\GWHE URIEIL WDWOX UD VER RRPSDQ\ FDSL

&DSLWDO 6WUXFWXUH % &DSLWDO 5DWLRYV

ODUFK

+\EULGVY 7RWDO FDSLWDO

J)LQDQFLDO GHEW 7RWDO FDSLWDO
7RWDO GHEW 7RWDO FDSLWDO
/RWDO $GMXVWHG FDSLWDO LPSDFW

(TXLW\

7TRWDO GHEW 7RWDO DGMXVWHG FDSLWDO

SLVN %DVHG &DSLWDO 5%& 5DWL

86 *HQHUDO ,QVXUDQFH &R

<HDU HQG $&/

WS$,* HEWE$SGM 6KDUHRRDGEHUNVPHQWYV <HDU HQG $&/
+\EULGV (TXLW\ $2&,

,QFOXGHV FKDQJHV LQ IRUHLJQ H[FKDQJH

$,* . QYHVWPHQWA GHE¥W RI FXPXODWLYH XQUHDOL]HG ORVV UHODWHG WR JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

7KH LQFOXVLRQ RI 5%& PHDVXUHV LV LQWHQGHG VROHO\ IRU WKH LQIRUPDWLRQ RI LQYHVWRUV DQG LV QRW LQWHQGHG IRU WKH SXUSRVH RI UDQNLQJ DQ\ LQVXUDQFH FRPSD
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEEUHYLDWLRQV RI

J)LQDQFLDO OHDVXUHV DQG 1RQ *$$3 5SHFRQFLOLDWLRQV
&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW Rl WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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&DSLWDO ODQDJHPHQW
SROWLOQXHG VXFFHVVIXO HIHFXWLRQ RI EDODQFHG FDSLWDO PDQDJF

6KDUH S5SHSXUFKDVHV 0 7RWDO '"HEW 7RWDO $GMXVWHG .

s uHJDwH VKkDUH UsxuFkDvH IS [
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7RWDO DGMXVWHG FDSLWDO LQFOXGHV $,* DGMXVWHG FRPPRQ VKDUHKROGHUV HTXLW\ K\EULG GHEW DQG ILQDQFLDO GHEW

5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEEUHYLDWLRQV RI
JLQDQFLDO OHDVXUHV DQG 1RQ *$$3 5HFRQFLOLDWLRQV
&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW Rl WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*




7TDUJHWYV  3HJ

,QYHVWRU 'D\ )LQDQFLDO 7DUJHWYV
ODNLQJ VROLG SURJUHVV RQ RXU DPELWLRXV ILQDQFLDO WDUJHWYV

\HDU 7DU

3(5)250$1&( 0(75,&6

2SHUDWLQJ (36 &$*

&RUH 2SHUDWLQJ

SFFHOHUDWLQJ
JRPRUURZ * (ISHQVH 5DWLR

'LYLGHQGV 3HU 6KI

JRUHFDVWYV DUH EDVHG RQ HVWLPDWHY DQG DVVXPSWLRQVY DQG DUH VXEMHFW WR PDUNHW FRQGLWLRQV 2SHUDWLQJ (36 &$*5 UHIH U WR WKH WDUJHW JURZWK RYHU WKH WK
5DWLR UHIHUHQFHYVY WKH WDUJHW UDWLR WR EH UHDFKHG ZLWKLQ WKH WKUHH \HDU SHULRG 'LYLGHQGYV 3HU 6KDUH &%$*5 UHIHUV WR WKH WDUJHW JURZWK RYHU
\\\\\\\\\\\\\\\\\\\ Q ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW Rl WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLR RI $,*
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/TUDQVIRUPDWLRQDO 2SHUDWLQJ (36 *URZWK
ORUH WKDQ UHSODFHG (36 IURP GLYHVWHG EXVLQHVVHV

5HSODFHG (36 IURP
I_ 'LYHVWHG %)(_\fLQ v v E

&RUHEULGJH DQG 9DOL-69(—‘0LEIH FRQWULEX
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B $,* 2SHUDWLQJ (36 H[ 9DOLGXV 5H &URSHLYNGIHIUNW BEHYV &56 & HQ &/ B6Ee\RW DRVQJLEXWLRQ

UHIOHFWV HVWLPDWHYV IRU &RUHEULGJH &5%* DQG LQFOXGH UHVWDWHPHQWYV WR H[FOXGH 2WKHU 2SHUDWLRQV UXQRII
JXWXUH SURMHFWLRQ RI (36 JURZWK LV EDVHG RQ HVWLPDWHY DVVXPSWLRQV DQG PDQDJHPHQW V FXUUHQW H[SHFWDWLRQV DQG LV QRW D JXDUDQWHH RI IXWXUH SHUIRUPD
&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW Rl WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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&ROQWLQXH ,PSURYHPHQW LQ ([SHQVH 5DWLR
2Q WUDFN WR DFKLHYH *HQHUDO ,QVXUDQFH ([SHQVH 5DWLR WDUJH\

)XOO\ /RDGHG *HQHUDO ,QVXUDQFH ([SHQVH 5DWLR

O )XOO\ /RDGHG m2§FIDWVRWLRQ 5

4 770 DQG 4 770 DUH RQ D UHSRUWHG EDVLY $00 RWKHU SHULRGVY DUH DGMXVWHG IRU WKH VDOHV Rl &URS 5LVN 6HUYLFHV &56 9DOLGXV 5H DQG JOREDO SHUVRQDO W
OHVV 0 RI 3DUHQW FRPSDQ\ H[SHQVH )XOO\ /RDGHG ([SHQVH 5DWLR ([SHQVH 5DWLR $WWULEXWHG 2WKHU 2SHUDWLRQV *2( 5DWLR 5HIHU WR SDJH IRU UHFRQFLOLD
7UDLOLQJ WZHOYH PRQWKYV 770 PHWULFV UHSUHVHQW WKH SDVW IRXU FRQVHFXWLYH TXDUWHUV RU SDVW WZHOYH PRQWKYV

5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$%$3 GHILQLWLRQV DQG DEEUHYLDWLRQV R

JLQDQFLDO OHDVXUHV DQG 1RQ *$$3 5HFRQFLOLDWLRQV
&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW Rl WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*




&DXWLRQDU\ 6WDWHPHQWYV

&HUWDLQ VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ DQG RWKHU SXEOLFO\ DYDLODEOH GRFXPHQWY PD\ LQFOXGH DQG PHPEHUV RI PDQDJ*t
D FROMYMM# RZ DG BRNQ) WDMP HOAS Z MIQWHP HDQQ) R WHS 6 3UYDMGHRXUMIEV/ MIDARQSHRIP $AAR 7KHHIRZ DG GRNQ) WAMP HQVDUH IQMGHGWR SURVIGH P DDIHP HOAVFXUHQV
H[SHFWDWLRQV RU SODQV IRU IXWXUH RSHUDWLQJ DQG ILQDQFLDO SHUIRUPDQFH EDVHG RQ DVVXPSWLRQV FXUUHQWO\ EHOLHYHG WR E|
#EHOLHYH $ #DQWLFLSDWH $ #H[SHFW $ #H[SHFWDWLRQV $ #LQWHQG $ #VWULYH $ #SODQ $ #VWUDWHJI\ $ #SURVSHFWV $ #SURMHFW $ #DGC
FRQQHFWLRQ ZLWK D GLVFXVVLRQ RI IXWXUH RSHUDWLQJ RU ILQDQFLDO SHUIRUPDQFH 7KHVH VWDWHPHQWYV PD\ LQFOXGH DPRQJ RWKH
SHUIRUPDQFH RU UHVXOWV RI FXUUHQW DQG DQWLFLSDWHG VHUYLFHV RU SURGXFWV VDOHV HIIRUWV H[SHQVH UHGXFWLRQ HIIRUWV W
HIITHFW Rl FDWDVWURSKLF HYHQWV ERWK QDWXUDO DQG PDQ PDGH DQG PDFURHFRQRPLF DQG RU JHRSROLWLFDO HYHQWV DQWLFLSDW#
EXVLQHVVHV PDQDJHPHQW VXFFHVVLRQ DQG UHWHQWLRQ SODQV H[SRVXUH WR ULVN WUHQGV LQ RSHUDWLRQV DQG ILQDQFLDO UHVXO\
RWKHU IDFWRUV WKDW PD\ FDXVH DFWXDO UHVXOWY DQG ILQDQFLDO FRQGLWLRQ WR GLIIHU SRVVLEO\ PDWHULDOO\ IURP WKH UHVXOW:"
GLIIHU SRVVLEO\ PDWHULDOO\ IURP WKRVH LQ VSHFLILF SURMHFWLRQV WDUJHWV JRDOV SODQV DVVXPSWLRQV DQG RWKHU IRUZDUG
PDUNHWV LQ ZKLFK ZH RSHUDWH LQFOXGLQJ ILQDQFLDO PDUNHW FRQGLWLRQV D 8 6 IHGHUDO JRYHUQPHQW VKXWGRZQ PDFURHFRQRP!
UDWHV LQIODWLRQDU\ SUHVVXUHV LQFOXGLQJ VRFLDO LQIODWLRQ SUHVVXUHV RQ WKH FRPPHUFLDO UHDO HVWDWH PDUNHW SDQGHPL
H[DFHUEDWHG E\ WKH HIIHFWV Rl FOLPDWH FKDQJH GLVUXSWLRQV LQ WKH DYDLODELOLW\ RU DFFHVVLELOLW\ Rl RXU RU D WKLUG SDUW\
VDIHIJXDUG WKH FRQILGHQWLDOLW\ DQG LQWHJULW\ Rl FXVWRPHU HPSOR\HH RU FRPSDQ\ GDWD GXH WR F\EHUDWWDFNV GDWD VHFXULW
WKH XVH Rl DUWLILFLDO LQWHOOLJHQFH $, DQG UHVSRQG WR FRPSHWLWRUV $, DQG RWKHU WHFKQRORJ\ LQLWLDWLYHV RXU DELOLW\
DVVHWY RU VXFFHVVIXOO\ LQWHJUDWH DFTXLUHG EXVLQHVVHV DQG WKH DQWLFLSDWHG EHQHILWY WKHUHRI WKH HIITHFWV Rl FKDQJHV L
LQVXUDQFH LQ WKH 8 6 DQG RWKHU FRXQWULHV LQ ZKLFK ZH RSHUDWH FRQFHQWUDWLRQV LQ RXU LQYHVWPHQW SRUWIROLRV FKDQJH
FRXQWHUSDUWLHVY RXU UHOLDQFH RQ WKLUG SDUWLHV WR SURYLGH FHUWDLQ EXVLQHVV DQG DGPLQLVWUDWLYH VHUYLFHV RXU DELOLYV
DQG SURFHGXUHV FKDQJHV LQ MXGJPHQWYV RU DVVXPSWLRQV FRQFHUQLQJ LQVXUDQFH XQGHUZULWLQJ DQG LQVXUDQFH OLDELOLWLHV
UHLQVXUDQFH RQ DFFHSWDEOH WHUPV FKDQJHV WR WD[ ODZV LQ WKH FRXQWULHV LQ ZKLFK ZH RSHUDWH WKH HIIHFWLYHQHVV RI VWUL
IDLOXUH WR FRPSO\ ZLWK WKRVH VDQFWLRQV GLIILFXOW\ LQ PDUNHWLQJ DQG GLVWULEXWLQJ SURGXFWV WKURXJK FXUUHQW DQG IXWXL
RI LWV EXVLQHVVHV DQG VXEVLGLDULHV FKDQJHV LQ MXGJPHQWY FRQFHUQLQJ WKH UHFRJQLWLRQ RI GHIHUUHG WD[ DVVHWV DQG WKH L
LQFOXGLQJ ZLWK UHVSHFW WR HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH PDWWHUV DQG WR HIIHFWLYHO\ H[HFXWH RQ VXVWDLQDELOL
RSSRUWXQLWLHV FKDQJHV WR VRXUFHV RI RU DFFHVV WR OLTXLGLW\ FKDQJHV LQ DFFRXQWLQJ SULQFLSOHV DQG ILQDQFLDO UHSRUWLC
VXFK RWKHU IDFWRUV GLVFXVVHG LQ 3DUW , ,WHP ODQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV Rl )LQDQFLDO &RQGLWLRQ DQG 5HVXOW
ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ 6(& 3DUW , ,WHP $ 5LVN )DFWRUV DQG 3DUW ,, ,WHP 0'$LQ RXU $QQXDO
ORRNLQJ VWDWHPHQWY VSHDN RQO\ DV Rl WKH GDWH RI WKLY SUHVHQWDWLRQ RU LQ WKH FDVH RI DQ\ GRFXPHQW LQFRUSRUDWHG E\ Ut
QRW JXDUDQWHHV Rl IXWXUH SHUIRUPDQFH DQG DUH EDVHG RQ PDQDJHPHQW!V FXUUHQW H[SHFWDWLRQV DQG RQ DVVXPSWLRQV FXUUHGQ
VWDWHPHQWY IRUHFDVWVY RU SURMHFWLRQV ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH HYHQWV RU RWKHUZLVH H[FHSW DV
PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG LQ DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY IRUHFDVWY RU SURMHFWLRQV LV GLVFORVHC

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*






*ORVVDU\ RI 1RQ *$%$3 )LQDQFLDO OHDVXUHYV

TKURXJKRXW WKLV SUHVHQWDWLRQ ZH SUHVHQW RXU ILQDQFLDO FRQGLWLRQ DQG UHVXOWY RI RSHUDWLRQV LQ WKH ZD\ ZH EHOLHYH .
ILQDQFLDO PHDVXUHVS$ XQGHU 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ UXOHVY DQG UHJXODWLRQV *$$3 LV WKH DFURQ\P IRU JHQHUDOC
FRPSDUDEOH WR VLPLODUO\ QDPHG PHDVXUHV UHSRUWHG E\ RWKHU FRPSDQLHVY 7KH UHFRQFLOLDWLRQV RI VXFK PHDVXUHV WR WKH PF
JLUVW 4XDYMWHIRQFLDO 6XSSOHPHQW DYDLODEOH LQ WKH ,QYHVWRU ,QIRUPDWLRQ VHFWLRQ RI $,*!'V ZHEVLWH ZZZ DLJ FRP

:H PD\ XVH FHUWDLQ QRQ *$$3 RSHUDWLQJ SHUIRUPDQFH PHDVXUHYV DV IRUZDUG ORRNLQJ ILQDQFLDO WDUJHWVY RU SURMHFWLRQV 7KH\
*$$3 ILQDQFLDO WDUJHWVY RU SURMHFWLRQV ZRXOG EH KHDYLO\ GHSHQGHQW XSRQ UHVXOWV WKDW DUH EH\RQG PDQDJHPHQW!V FRQWU
SURYLGH TXDQWLWDWLYH UHFRQFLOLDWLRQV IRU WKHVH ILQDQFLDO WDUJHWYV RU SURMHFWLRQV DV ZH FDQQRW SUHGLFW ZLWK DFFXU
WKH LOQOWHUHVW UDWH HQYLURQPHQW H J QHW UHVHUYH GLVFRXQW FKDQJH DQG UHWXUQV RQ DOWHUQDWLYH LQYHVWPHQWYV

‘H XVH WKH IROORZLQJ RSHUDWLQJ SHUIRUPDQFH PHDVXUHY EHFDXVH ZH EHOLHYH WKH\ HOQOKDQFH WKH XQGHUVWDQGLQJ RI WKH XQGHL
FRPSDULVRQV ZLWK RXU LQVXUDQFH FRPSHWLWRUV :KHQ ZH XVH WKHVH PHDVXUHV UHFRQFLOLDWLRQV WR WKH PRVW FRPSDUDEOH *$

$GMXVWHG 3UH WDJV, GHRAHY HE3 E\ HIFOXGLQJ WKH LWHPV VHW IRUWK EHORZ IURP LQFRPH EHIRUH LQFRPH WD]

UH\
VXU

IILF
QG|

JHV

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



*ORVVDU\ RI 1RQ *$%$3 )LQDQFLDO OHDVXUHYV

$GMXVWHG $IWHU WD[ ,QFRPH DWWULEXWDEW®H MRL$ HGFEP PIRRO X KD Q B KIRIOHE WIDY HESHEWHG $37, DGMXVWPHQWY GHVFULEHG DERYH QRQF
H[SHQVHV DQG WKH IROORZLQJ WD[ LWHPV IURP QHW LQFRPH DWWULEXWDEOH WR $,*

( GHIHUUHG LQFRPH WD[ YDOXDWLRQ DOORZDQFH UHOHDVHV DQG FKDUJHV DQG

( FKDQJHV LQ XQFHUWDLQ WD[ SRVLWLRQV DQG RWKHU WD[ LWHPV UHODWHG WR OHJDF\ PDWWHUV KDYLQJ QR UHOHYDQFH WR RXU F

%RRN YDOXH SHU VKDUH H[FOXGLQJ LQYHVWPHQWY UHODWHG FXPXODWLYH XQUHDOL]HG JDLQV DQG ORVVHV UHFRUGHG LQ $FFXPXOD)
JRUWLWXGH 5H IXQGY ZLWKKHOG DVVHWY FROOHFWLYHQWV )QME/ WRHQVRZ $2KkEH DPEMROWVRIGRKRIRQHYWD @ R H VEK B @ KDSHU VKDUH EDVLV DIV
VLIQLILFDQWO\ IURP SHULRG WR SHULRG GXH WR FKDQJHV LQ PDUNHW FRQGLWLRQV ,Q DGGLWLRQ ZH DGMXVW IRU WKH FXPXODWLYH
HFRQRPLFDOO\ WUDQVIHUUHG WR )RUWLWXGH 5H $GMXVWHG ERRN YDOXH SHU VKDUH LV GH U ID\GINGXEWGEIGY ER PR R QV R &/IDWHBYRIIIR P B R ) R\DKK
VKDUHV RXWVWDQGLQJ

%RRN YDOXH SHU VKDUH H[FOXGLQJ ,QYHVWPHQWYV $2&, GHIHUUHG WD[ DVVHWV '7$ DQG \$ XWHB2QR WKIRLZS WIQN B B R X W ® |&RXIH BHIVG
HOLPLQDWLQJ ,QYHVWPHQWYV $2&, '7$ DQG $,*!V RZQHUVKLS LQWHUHVW LQ &RUHEULGJH :H EHOLHYH WKLV PHDVXUH LV XVHIXO WR LQ
GXH WR FKDQJHV LQ PDUNHW FRQGLWLRQV :H DOVR H[FOXGH WKH SRUWLRQ RI '7$ UHSUHVHQWLQJ 8 6 WD[ DWWULEXWHYV UHODWHG W]
)7&V WKDW KDYH QRW \HW EHHQ XWLOL]HG $PRXQWV IRU LQWHULP SHULRGYV DUH HVWLPDWHY EDVHG RQ SURMHFWLRQV RI IXOO \HDU
‘H H[FOXGH $,*!V RZQHUVKLS LQWHUHVW LQ &RUHEULGJH VLQFH LW LV QRW D FRUH ORQJ WHUP LQYHVWPHQW IRU $,* &RUH RSHUDWLQ
'7$ DQG $,*!V RZQHUVKLS L@GWHRRUWHVRLSH € R Wi DU L\GEIHWRVRIDMG FBPPROXLKDUHY RXWVWDQGLQJ

%RRN 9DOXH SHU VKDUH H[FOXGLQJ ,QYHVWPHQWYV $2&, *RRGZLOO 9DOXH RI EXVLQHVV DFTXLUHG 92%%$ 9DOXH RI GL\WLW KMHXGNVWRQ F
SURYLGH D XVHIXO PHDVXUH RI WKH UHDOL]DEOH VKDUHKROGHU YDOXH RQ D SHU VKDUH EDVLVY DIWHU HOLPLQDWLQJ WKH IDLU YDOXH
5H IXQGV ZLWKKHOG DVVHWV VLQFH WKHVH IDLU YDOXH PRYHPHQWY DUH HFRQRPLFDOO\ WUDQVIHUUHG WR )RUWLWXGH 5H $EHEMXVWHG
DGMXVWHG WDQJLEOH FRPPEQ WRIVDWDKRRORARLY VKDXYXHW\RXWVWDQGLQJ

7TRWDO GHEW WR WRWDO DGMXVWHG FDSLWDO UDWLR LV XVHG WR VKRZ WKH $,*!V GHEW OHYHUDJH DGMXVWHG IRU ,QYHVWH HEQW VH$2H ,
WKLY PHDVXUH LV XVHIXO WR LQYHVWRUV EHFDXVH LW HOLPLQDWHY LWHPV WKDW FDQ IOXFWXDWH VLJQLILFDQWO\ IURP SHULRG WR S
JRUWLWXGH 5H IXQGY ZLWKKHOG DVVHWV VLQFH WKHVH IDLU YDOXH PRYHPHQWY DUH HFRQRPLFDOO\ WUDQVIHUUHG WR )RUWLWXGH 5H

BHWXUQ RQ HTXLW\ $GMXVWHG DIWHU WD[ LQFRPH H[FOXGLRVHQYWRWRRQ WMWK H2E&DWH RXVYWWE UWHWRRUFR RRRPTXKKWYHKROGHUV! HTXLW\
XVHIXO WR LQYHVWRUV EHFDXVH LW HOLPLQDWHY WKH IDLU YDOXH RI LQYHVWPHQWY ZKLFK FDQ IOXFWXDWH VLJQLILFDQWO\ IURP SHU
SHULRGYV DQQXDOL]J]HG DGMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV E\ DYHUDJH $,* DGMXVWHG FRP

SHWXUQ RQ (TXLW\ $GMXVWHG $IWHU WD[ ,QFRPH ([FOXGLQJ *RRGZLOO 92%Y¥ X2HIGDWRS \2KMRH W K8 WHWX EQ HR Q \&V H WD QI H B/ ¢ IRRP R
D XVHIXO PHDVXUH Rl UHDOL]DEOH VKDUHKROGHU YDOXH :H H[FOXGH *RRGZLOO 92%$ 92'$ DQG 2WKHU LQWDQJLEOH DVVHWV IURP $,*
FRPPRQ HTXLW\ LV GHULYHG E\ GLYLGLQJ DFWXDO RU IRU LQWHULP SHULRGY DQQXDOL]HG DGMXVWHG DIWHU WD[ LQFRPH DWWULEXW

SHWXUQ RQ HTXLW\ $GMXVWHG DIWHU WD[ LQFRPH H[FOXGLQJ ,QYHVWPHQWYV $2&, '7$ DLQ/GX¥,H G/ RE QHURZKWK H QN MUHH R WUIHWV & R Q HEQ LFG
H[FOXGLQJ ,QYHVWPHQWYV $2&, '7$ DQG $,*!V RZQHUVKLS LQWHUHVW LQ &RUHEULGJH :H EHOLHYH WKLV PHDVXUH LV XVHIXO WR LQYH\
WR FKDQJHV LQ PDUNHW FRQGLWLRQV :H DOVR H[FOXGH WKH SRUWLRQ Rl '7$ UHSUHVHQWLQJ 8 6 WD[ DWWULEXWHY UHODWHG WR 12/
RI IXOO \HDU DWWULEXWH XWLOL]DWLRQ $V 12/V &$07&V DQG )7&V DUH XWLOL]HG WKH FRUUHVSRQGLQJ SRUWLRQ RI WKH '7$ XWLOL]I
‘H EHOLHYH WKLV PHWULF SURYLGHV LQYHVWRUV ZLWK JUHDWHU LQVLJKW DV WR WKH XQGHUO\LQJ SURILWDELOLW\ Rl RXU SURSHUW\
DGMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV E\ DYHUDJH $,* FRUH RSHUDWLQJ VKDUHKROGHUV! HTX

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



*ORVVDU\ RI 1RQ *$%$3 )LQDQFLDO OHDVXUHYV

5DWLRYV DORQJ ZLWK PRVW SURSHUW\ DQG FDVXDOW\ LQVXUDQFH FRPSDQLHV XVH WKH ORVV UDWLR WKH H[SHQVH UDWLR DQG WKH FI
HYHU\ RI QHW SUHPLXPV HDUQHG WKH DPRXQW RI ORVVHV DQG ORVV DGMXVWPHQW H[SHQVHV ZKLFK IRU *HQHUDO ,QVXUDQFH H[F
FRPELQHG UDWLR RI OHVV WKDQ LQGLFDWHYV XQGHUZULWLQJ LQFRPH DQG D FRPELQHG UDWLR RI RYHU LQGLFDWHY DQ XQGHUZUL
QRW EH FRPSDUDEOH WR VLPLODU UDWLRY FDOFXODWHG IRU UHJXODWRU\ UHSRUWLQJ SXUSRVHV 7KH XQGHUZULWLQJ HQYLURQPHQW
LQYHVWPHQW UHWXUQV ORFDO WD[HV FRVW RI FDSLWDO UHJXODWLRQ SURGXFW W\SH DQG FRPSHWLWLRQ FDQ KDYH DQ HIIHFW RQ ¢

$FFLGHQW \HDU ORVV DQG $FFLGHQW \HDU FRPELQHG UDWLRV DV DGMXVWHG $FERWHKQOWKMHHDEFQBMQWDMWDLR OHRV&$D @® ® BFIFE 16O W WHBIC
FDWDVWURSKH ORVVHV &$7V DQG UHODWHG UHLQVWDWHPHQW SUHPLXPV QHW Rl UHLQVXUDQFH DQG SULRU \HDU GHYHORSPHQW QF
JHQHUDOO\ ZHDWKHU RU VHLVPLF HYHQWV LQ HDFK FDVH KDYLQJ D QHW LPSDFW RQ $,* LQ H[FHVV RI PLOOLRQ DQG PDQ PDGH FDW
DGMXVWHG UDWLRV DUH PHDQLQJIXO PHDVXUHV RI RXU XQGHUZULWLQJ UHVXOWV RQ DQ RQJRLQJ EDVLV DV WKH\ HIFOXGH FDWDVWUR:!
GHYHORSPHQW WR SURYLGH WUDQVSDUHQF\ UHODWHG WR FXUUHQW DFFLGHQW \HDU UHVXOWV

8QGHUZULWLQJ UDWLRVY DUH FRPSXWHG QHW RI UHLQVXUDQFH DQG DV IROORZV

5HVXOWYV IURP GLVFRQWLQXHG RSHUDWLRQV DUH H[FOXGHG IURP DOO RI WKHVH PHDVXUHV

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5HFRQFLOLDWLRQV $GMXVWHG 3UH WDJ[ ,QI

| a4 ] 4]
3UH WD[ LQFRPH
$GMXVWPHQWY WR DUULYH DW $GMXVWHG SUH WD[ LQFRPH
&KDQJHV LQ WKH IDLU YDOXHV RI HTXLW\ VHFXULWLHV $,* V LQYHVWPHQW LQ &RUHEULGJH DQG JDLQ ORVV RQ VDOH RI VKDUHYV
1HW LQYHVWPHQW LQFRPH RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV
1HW UHDOL]HG ORVVHV RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV
1HW UHDOL]HG JDLQV ORVVHV RQ JRUWLWXGH 5H IXQGV ZLWKKHOG HPEHGGHG GHULYDWLYH
1HW UHDOL]HG ORVVHV
1HW JDLQ ORVV RQ GLYHVWLWXUHV DQG RWKHU
1RQ RSHUDWLQJ OLWLJDWLRQ UHVHUYHV DQG VHWWOHPHQWYV
8QIDYRUDEOH IDYRUDEOH SULRU \HDU GHYHORSPHQW DQG UHODWHG DPRUWL]DWLRQ FKDQJHV FHGHG XQGHU UHWURDFWLYH UHLQVXU
1HW ORVV UHVHUYH GLVFRXQW EHQHILW FKDUJH
1HW UHVXOWV RI EXVLQHVVHV LQ UXQ RII
1RQ RSHUDWLQJ SHQVLRQ H[SHQVHV
,QWHJUDWLRQ DQG WUDQVDFWLRQ FRVWY DVVRFLDWHG ZLWK DFTXLULQJ RU GLYHVWLQJ EXVLQHVVHV
SHVWUXFWXULQJ DQG RWKHU FRVWYV
1RQ UHFXUULQJ FRVWV UHODWHG WR UHJXODWRU\ RU DFFRXQWLQJ FKDQJHV
$GMXVWHG SUH WD[ LQFRPH

,QFOXGHVY DOO 1HW UHDOL]JHG JDLQV DQG ORVVHV H[FHSW HDUQHG LQFRPH SHULRGLF VHWWOHPHQWY DQG FKDQJHV LQ VHWWOHPHQW DFFUXDOV RQ
JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

,Q WKH WKUHH PRQWKY HQGHG ODUFK 1HW ORVV RQ GLYHVWLWXUHY DQG RWKHU SULPDULO\ UHODWHV WR D FKDQJH LQ HVWLPDWH IRU HDUQ RX
DVVLVWDQFH EXVLQHVV $,* V 7TUDYHO EXVLQHVYV

,Q WKH WKLUG TXDUWHU RI $,* EHIDQ H[FOXGLQJ WKH QHW UHVXOWYV RI UXQ RIIl EXVLQHVVHY SUHYLRXVO\ UHSRUWHG LQ *HQHUDO ,QVXUDQFH IURF

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5HFRQFLOLDWLRQV $GMXVWHG $IWHU WD]

LQ PLOOLRQV 4XDUWHUO\

1HW LQFRPH
1RQFRQWUROOLQJ LQWHUHVWV LQFRPH ORVV

1HW LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUYV
$GMXVWPHQWY WR DUULYH DW $GMXVWHG DIWHU WD[ LQFRPH DPRXQWV QHW RI WD[ DW 8 6 VWDWXWRU\ WD[ UDWH IRU HDFK UHVSHFW
&KDQJHV LQ XQFHUWDLQ WD[ SRVLWLRQV DQG RWKHU WD[ DGMXVWPHQWYV

"HIHUUHG LQFRPH WD[ YDOXDWLRQ DOORZDQFH UHOHDVHV FKDUJHV

&KDQJHV LQ WKH IDLU YDOXHV RI HTXLW\ VHFXULWLHV $,* V LQYHVWPHQW LQ &RUHEULGJH DQG JDLQ ORVV RQ VDOH RI VKDUHYV

IHW LQYHVWPHQW LQFRPH RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWV

1HW UHDOL]JHG ORVVHV RQ J)RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

1HW UHDOL]JHG JDLQV ORVVHV RQ J)RUWLWXGH 5H IXQGV ZLWKKHOG HPEHGGHG GHULYDWLYH

1HW UHDOL]JHG ORVVHV

1HW JDLQ ORVV RQ GLYHVWLWXUHV DQG RWKHU

1RQ RSHUDWLQJ OLWLJDWLRQ UHVHUYHV DQG VHWWOHPHQWYV

8QIDYRUDEOH IDYRUDEOH SULRU \HDU GHYHORSPHQW DQG UHODWHG DPRUWL]DWLRQ FKDQJHV FHGHG XQGHU UHWURDFWLYH UHLQVXU
1HW ORVV UHVHUYH GLVFRXQW EHQHILW FKDUJH

1IHW UHVXOWV RI EXVLQHVVHV LQ UXQ RII

1RQ RSHUDWLQJ SHQVLRQ H[SHQVHV

,QWHJUDWLRQ DQG WUDQVDFWLRQ FRVWYV DVVRFLDWHG ZLWK DFTXLULQJ RU GLYHVWLQJ EXVLQHVVHV
SHVWUXFWXULQJ DQG RWKHU FRVWYV

1RQ UHFXUULQJ FRVWV UHODWHG WR UHJXODWRU\ RU DFFRXQWLQJ FKDQJHV

$GMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUYV

"HLIKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ
,QFRPH SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUY GLOXWHG
$GMXVWHG DIWHU WD[ LQFRPH SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV GLOXWHG

,QFOXGHV WKH LPSDFW RI QRQ 8 6 WD[ UDWHV ZKLFK GLIIHU IURP WKH DSSOLFDEOH 8 6 VWDWXWRU\ WD[ UDWH DQG WD[ RQO\ DGMXVWPHQWV

,QFOXGHV DOO 1HW UHDOL]HG JDLQVY DQG ORVVHYV H[FHSW HDUQHG LQFRPH SHULRGLF VHWWOHPHQWY DQG FKDQJHV LQ VHWWOHPHQW DFFUXDOV RQ
5H IXQGV ZLWKKHOG DVVHWYV

,Q WKH WKUHH PRQWKY HQGHG ODUFK 1HW ORVV RQ GLYHVWLWXUHY DQG RWKHU SULPDULO\ UHODWHYVY WR D FKDQJH LQ HVWLPDWH IRU HDUQ RX
,Q WKH WKLUG TXDUWHU RI $,* EHIDQ H[FOXGLQJ WKH QHW UHVXOWYV RI UXQ RIl EXVLQHVVHY SUHYLRXVO\ UHSRUWHG LQ *HQHUDO ,QVXUDQFH IURF

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5

HFR
2WKHU DQG $G IRV V

LQ PLOOLRQV

1HW LQYHVWPHQW LQFRPH DQG RWKHU 3UH WD[ LQFRPH ORVV

&RQVROLGDWLRQ DQG (OLPLQDWLRQV

2WKHU LQFRPH H[SHQVH QHW

&KDQJHV LQ WKH IDLU YDOXHV RI HTXLW\ VHFXULWLHV $,* V LQYHVWPHQW LQ &RUHEULGJH DQG JDLQ ORVV RQ VDOH RI VKDUHV
1HW LQYHVWPHQW LQFRPH RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

1HW UHDOL]JHG ORVVHV RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

1HW UHDOL]HG JDLQV ORVVHV RQ JRUWLWXGH 5H IXQGV ZLWKKHOG HPEHGGHG GHULYDWLYH

1HW UHDOL]JHG JDLQV ORVVHV

1HW ORVY JDLQ RQ GLYHVWLWXUHV DQG RWKHU

1RQ RSHUDWLQJ OLWLIJDWLRQ UHVHUYHY DQG VHWWOHPHQWYV

8QIDYRUDEOH IDYRUDEOH SULRU \HDU GHYHORSPHQW DQG UHODWHG DPRUWL]DWLRQ FKDQJHY FHGHG XQGHU UHWURDFWLYH UHLQVXUDQFH DJUHHPHQW:
1HW ORVV UHVHUYH GLVFRXQW EHQHILW FKDUJH

1HW UHVXOWV RI EXVLQHVVHV LQ UXQ RII

1RQ RSHUDWLQJ SHQVLRQ H[SHQVHV

,QWHJUDWLRQ DQG WUDQVDFWLRQ FRVWY DVVRFLDWHG ZLWK DFTXLULQJ RU GLYHVWLQJ EXVLQHVVHV

SHVWUXFWXULQJ DQG RWKHU FRVWV

1RQ UHFXUULQJ FRVWV UHODWHG WR UHJXODWRU\ RU DFFRXQWLQJ FKDQJHV

1HW LOQYHVWPHQW LQFRPH DQG RWKHU $37, EDVLVY $GMXVWHG SUH WD[ LQFRPH ORVYV

,Q WKH ILUVW TXDUWHU RI $,* UHDOLJQHG DQG EHJDQ UHSRUWLQJ $PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV LQ *HQHUDO ,QVXUDQFH IURP 2WKHU 2¢

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5HFRQFLOLDWLRQV WRRN 9DOXH 3HU 6KDU

%RRN 9DOXH 3HU 6KDUH
7RWDO $,* FRPPRQ VKDUHKROGHUV HTXLW\ D

/HVV ,QYHVWPHQWYV $2&,

$GG &XPXODWLYH XQUHDOL]HG JDLQV DQG ORVVHV UHODWHG WR )RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV
6XEWRWDO ,QYHVWPHQWYV $2&,

$,* DGMXVWHG FRPPRQ VKDUHKROGHUV HTXLW\ E

7RWDO FRPPRQ VKDUHV RXWVWDQGLQJ F

%RRN YDOXH SHU VKDUH D-F

$GMXVWHG ERRN YDOXH SHU VKDUH E-F

$GMXVWHG 7DQJLEOH %RRN 9DOXH 3HU 6KDUH

$,* DGMXVWHG FRPPRQ VKDUHKROGHUV HTXLW\ E

7TRWDO LQWDQJLEOHV DVVHWYV

$,* DGMXVWHG WDQJLEOH FRPPRQ VKDUHKROGHUV HTXLW\ D
7TRWDO FRPPRQ VKDUHV RXWVWDQGLQJ E

$GMXVWHG WDQJLEOH ERRN YDOXH SHU VKDUH D:E

&RUH 2SHUDWLQJ %RRN 9DOXH 3HU 6KDUH

7TRWDO $,* FRPPRQ VKDUHKROGHUV HTXLW\

/[HVV $,* V RZQHUVKLS LQWHUHVW LQ &RUHEULGJH

/HVV ,QYHVWPHQWY UHODWHG $2&, $,*

$GG &XPXODWLYH XQUHDOL]HG JDLQV DQG ORVVHVY UHODWHG WR J)RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWV §,*
6 XEWRWDO ,QYHVWPHQWYV $2&, $,*

/HVV 'HIHUUHG WD[ DVVHWYV

$,* FRUH RSHUDWLQJ VKDUHKROGHUV HTXLW\ D

7TRWDO FRPPRQ VKDUHV RXWVWDQGLQJ E

&RUH RSHUDWLQJ ERRN YDOXH SHU VKDUH D-E

7RWDO 'HEW WR 7RWDO &DSLWDO 5DWLR 4 4 4 4 4
+\EULG GHEW VHFXULWLHV 7RWDO FDSLWDO

J)LODQFLDO GHEW 7RWDO FDSLWDO

7RWDO GHEW 7RWDO FDSLWDO

$GMXVWHG FDSLWDO LPSDFW

7RWDO GHEW 7RWDO DGMXVWHG FDSLWDO

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5HFROFLOLDWLRQV B5HWXUQ RQ (TXLW\ DQC
SHWXUQ 2Q (TXLW\ &RPSXWDWLRQV
Q 2Q ( Q - ;

LQ PLOOLRQV
$FWXDO RU $QQXDOL]JHG QHW LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV D
$FWXDO RU $QQXDOL]J]HG DGMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV E

$YHUDJH $,* DGMXVWHG FRPPRQ VKDUHKROGHUV HTXLW\
$YHUDJH $,* &RPPRQ 6KDUHKROGHUV HTXLW\ F

/[HVV $YHUDJH LQYHVWPHQWYV $2&,

$YHUDJH DGMXVWHG FRPPRQ VKDUHKROGHUV HTXLW\ G

$YHUDJH $,* WDQJLEOH FRPPRQ VKDUHKROGHUV HTXLW\
$YHUDJH $,* &RPPRQ 6KDUHKROGHUV HTXLW\

/HVV $YHUDJH LQWDQJLEOHV

$YHUDJH $,* WDQJLEOH FRPPRQ VKDUHKROGHUV HTXLW\ H

$YHUDJH $,* FRUH RSHUDWLQJ VKDUHKROGHUV HTXLW\
$YHUDJH $,* FRPPRQ VKDUHKROGHUV HTXLW\

/HVV $YHUDJH $,* V RZQHUVKLS LQWHUHVW LQ &RUHEULGJH
/HVV $YHUDJH LQYHVWPHQWYV $2&, $,*

/HVV $YHUDJH GHIHUUHG WD[ DVVHWYV

$YHUDJH $,* FRUH RSHUDWLQJ VKDUHKROGHUV HTXLW\ |

52( D-F

$GMXVWHG UHWXUQ RQ HTXLW\ E-G
SHWXUQ RQ WDQJLEOH HTXLW\ E-H
&RUH RSHUDWLQJ 52( E-I

1HW LQYHVWPHQW LQFRPH 4XDUWHUO\

g eLooLRoV
I1HW ,QYHVWPHQW ,QFRPH SHU &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

&KDQJHV LQ WKH IDLU YDOXHV RI HTXLW\ VHFXULWLHV $,* V LQYHVWPHQW LQ &RUHEULGJH DQG JDLQ ORVV RQ VDOH RI VKDUHV
I1HW LQYHVWPHQW LQFRPH RQ )RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

1HW UHDOL]HG JDLQV ORVVHV UHODWHG WR HFRQRPLF KHGJHV DQG RWKHU

I1HW LQYHVWPHQW LQFRPH RI EXVLQHVVHV LQ UXQ RII

7TRWDO 1HW ,QYHVWPHQW ,QFRPH $37, %DVLV

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5HFRQFLOLDWLRQV

T+ [ |
/IRVV UDWLR

&DWDVWURSKH ORVVHV DQG UHLQVWDWHPHGCW SUHPLXPYV
3ULRU \HDU GHYHORSPHQW QHW RI SULRU \FHDU SULHPLXFV
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG
$FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR

(ISHQVH UDWLR

&RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMX\VWHG

[ & [ |
/IRVV UDWLR

&DWDVWURSKH ORVVHV DQG UHLQVWDWHPHQW SUHPLXPV
3ULRU \HDU GHYHORSPHQW QHW RI SULRU \HDU SUHPLXPV
$FFLGHQW \HDU ORVVY UDWLR DV DGMXVWHG
$FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR

([ISHQVH UDWLR

&RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

SDWLRYV

[ a4 ] 4 |
/IRVV UDWLR

&DWDVWURSKH ORVVHV DQG UHLQVWDWHPHQW SUHPLXPV
3ULRU \HDU GHYHORSPHQW QHW RI SULRU \HDU SUHPLXPV
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG
$FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR

([SHQVH UDWLR

&RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

[ 4 [ 4|
/RVV UDWLR

&DWDVWURSKH ORVVHVY DQG UHLQVWDWHPHQW SUHPLXPV
3ULRU \HDU GHYHORSPHQW QHW RI SULRU \HDU SUHPLXPV
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG
$FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR

(ISHQVH UDWLR

&RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

$FTXLVLWLRQ UDWLR
9DOLGXV 5H &56 DQG $,*!'V 7TUDYHO EXVLQHVV

$FTXLVLWLRQ UDWLR H[FOXGLQJ 9DOLGXV 5H &56 DQG $,* V 7UDYHO EXVLQHVV

*2( UDWLR

9DOLGXV 5H &56 DQG $,*!V 7UDYHO EXVLQHVV
$SWWULEXWHG 2WKHU 2SHUDWLRQV *2(

)XOO\ ORDGHG *2( UDWLR

([SHQVH UDWLR

9DOLGXV 5H &56 DQG $,*!V 7TUDYHO EXVLQHVV
$SWWULEXWHG 2WKHU 2SHUDWLRQV *2(

)XOO\ ORDGHG H[SHQVH UDWLR

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*



1RQ *$$3 5SHFRQFLO

LDWLRQV *URVV DQG 1HW 3UHPL)
SQGHUZULWLQJ ,QFRPH

*URVV SUHPLXPV ZULWWHQ

,QFUHDVH GHFUHDVH DV UHSRUWHG LQ 8 6 GROODUYV
JRUHLJQ H[FKDQJH HIIHFW
,QFUHDVH GHFUHDVH RQ FRQVWDQW GROODU EDVLV

1HW SUHPLXPV ZULWWHQ *ORED

&RPPHUI

,QFUHDVH GHFUHDVH DV UHSRUWHG LQ 8 6 GROODUYV

JRUHLJQ H[FKDQJH HIIHFW
,QFUHDVH GHFUHDVH RQ FRQVWDQW GROODU EDVLV

*HQHUDO ,QVXUDQFH $FFLGHQW <HDU 8QGHUZULWLQJ ,QFRPH DGMXVWHG IRU FDWDVWURSKHV

8QGHUZULWLQJ LOQOFRPH DV UHSRUWHG

&DWDVWURSKH UHODWHG FKDUJHVY LQFOXGLQJ UHLQVWDWHPHQW SUHPLXPV

3ULRU \HDU ORVV UHVHUYH GHYHORSPHQW IDYRUDEOH QHW RI UHLQVXUDQFH DQG SULRU \HDU SUHPLXPV
$FFLGHQW \HDU XQGHUZULWLQJ LQFRPH DGMXVWHG IRU FDWDVWURSKHYV

1RQ *$$3 5HFRQFLOLDWLRQV SGMXVWHG $IWHU WD|]
*HQHUDO ,QVXUDQFH ) < ) < )<

,QFRPH ORVV SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV GLOXWHG

$GMXVWPHQWY WR DUULYH DW $GMXVWHG DIWHU WD[ LQFRPH SHU FRPPRQ VKDUH

$GMXVWHG DIWHU WD[ LQFRPH SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV GLOXWHG
9DOLGXV 5H DQG &56

&RUHEULGJH

$,* 2SHUDWLQJ (36 H[FOXGLQJ 9DOLGXV 5H &56 DQG &RUHEULGJH

&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG RU UHSRVWHG ZLWKRXW WKH SHUPLVVLRQ RI $,*
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