


4 (DUQLQJYV .H\ 7TKHPHYV

( ((FHOOHQW WKLUG B%DUWHU GHOXWWEG FIRPR

D LQFUHDVH \HDU RYHU \HDU
2Q 2FWREHU $,* DOQQRXQFHG&QRDYDBI\V KU RK ¢
( &RQYH[ D SULYDWHO\ KHOG ZQHEBLGWU/$FHLF ') HAD AN EXCEPTI
2QH[ D JOREDO DVVHW PDQDJHU QUARTER 7E SUC
2Q 2FWREHU $,* DQQRXQFHG GHILQLWLYH
( ULJKWV IRU IYRHDUNHR/ W YW RRAOSH UWEBW VIORED O EXECUTED ON MULT
LOQVXUDQFH SRUWIROLRV UHSUIOWVHRW LRIJ DY STRATEGIC TRANSA
SURPLXP POSITION !)' FOR TH
2XWVWDQGLQJ XQGHUZWL WDLQQ QQIHHBMI—RIUR
( \HDU TXDUWBOHQ®WXUD\HDU FRPEL QKGLBBWR ALSO DELIVERING
RI ESV IURP WKH SULRU \HDU TXDUWHU FINANCIAL RES
( IHW ,QYHVWPHQW ,QFRPH 1,, RQ D@ L$3FU HE
\HDU RYHU \HDU
( 7TKLUG TXDUWHU BRURI 2SHUWEGN I&RIUH 2SHUD ,° OETE R A RN
)" #HAIRMAN # %
( BHWXUQHG DSSURJRIPPMSHOAD O W R & KADKUHH MK
WKURXJK DSSUR[LPDWHO\ % RI VWRFN U
Rl GLYLGHQGV

5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQ
WR WKHLU FORVHVW *$$3 PHDVXUHV FDQ EH IRXQG LQ WKLV SUHVHQWDWLRQ XQGHU WKH KHDGLQJ ORVVDU
&RS\ULJKW n E\ $PHULFDQ ,QWHUQDWLRQDO *URXS ,QF $00 ULJKWV UHVHUYHG 1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG UHSXEOLVKHG
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13: RQ D FRPSDUDEOH EDVLV UHIOHFWY FRQVWDQW GROODU EDVLV DGMXVWPHQWYV DQG WKH VDOH RI $,*!V 7UD SHQ HERWY IPQRHANHV GHMWDLO13( RQ D FRPSDUDEOH EDVLV UHIOHFWYV
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEEUHYLDWLRQV RI
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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6WUDWHJILF /RQJ 7THUP ,QYHVWPHQW LQ &RQVYH]
$ /' HDGLQJ *OREDO 6SHFLDOW\ ,QVXUHU ZLWK ([FHSWLRQDO 8QGHUZL

&RQYH[ *URVV 3UHPLXPV :ULWWHQ| ( &RQYH[ *3: E\ /LQH RI %XVLQHVV |/70
B SHIQVXUDQMH QVXUDQFH
&RQYHI[OHWLFV
6HH &DXWLRQDU\ 6WDWHPHQWY RQ SDJH KHUHLQ
6RXUFH 2QH[ ,QYHVWRU 3UHVHQWDWLRQ 2FWREHU KWWSV DVVHWYV FWIDVVHWY QHM) HMB K BR$R DOW L[RQB B2 FVE RNELHXBIGV 6Bi3-S BENKMBERIGHDAH\QMRMWAHL RIPJEUGLQJ )RUZDUG /RRN

&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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&ORVLQJ RI1 VRIQH/DB‘HE{WVIKBFMQ_ WKH ILUVW KDOI RI
\\\\\\\\\\\\\\\\\ Q ,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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5SHQHZDO 5LIJKWV 3XUFKDVH RI (YHUHVW *URXS!V 5F
3RUWIROLRYVY UHSUHVHQW a % RI DJJUHJDWH SUHPLXP DQG DUH H[St}

*3: E\ &RXQWU\ 5HJLRQ *3: E\ /LQH RI %XVLQHVV

% %

*3: ' Q JRUFH *3: ,Q JRUFH

m 86 O (XURSH m 8. B &DVXDOWA 3URSHUW\
O $XVWUPGLDJIDSRUH B )LOQDQFLPMOs SHIH\D OW\

6HEDXWLRQDU\ 6WDWHPHQWY RQ SDJH
(VWLPDWHG *URVV SUHPLXPV ZULWWHQ *3: ,Q )RUFH FDOFXODWHG DMORIO SXUFKEWDN BE IRFFH CDWO B RTIXDHGWER (Y HRIHWWH SUHPLXPV ZULWWHQ RQ LQ VFRSH EXVLQHVV IRU WK
D OLPLWHG FODZEDFN LQ WKH HYHQW WKDW WKH ERRN UROO LV OHVV WKDQ VXFFHVVIXO

&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 $,*
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$,*LYHUVBIXWHIGQHVYV OL]J
%DODQFHG SRUWIROLR DFURVV ERWK SURGXFW OLQHV DQG JHRJUDS

%\ 6HJPHQW %\ 3URGXFW

*OREDO BHUVR(\%/D‘O-
2WKHU

*OREDO &RPPHUFLDO

*HOHUDO ,QVXUDQFH *OREDO &RPPHUF
770 13: % %\ SFFRXQW 6L]JF

,Q WKH IRXUWK TXDUWHU $,* UHDOLJQHG WKH FRPSRVLWLRQ RI LWV OLQHV RI EXVLQHVVHV WR UHIOHFW FKDQJHV LQ KRZ $,* PDQDJHV LWV 13: E\ SURGXFW OLQHV +LVWR
2Q '"HFHPEHU $,* FORVHG WKH VDOH RI LWV 7UDYHO EXVLQHVV WR =XULFK ,QVXUDQFH *URXS 1HW SUHPLXPV ZULWWHQ IURP $,*!V 7UDYHO EXVLQHVV ZDV 0 IRU WKH W
*OREDO VSHFLDOW\ SURGXFW OLQH LQFOXGHYV JOREDO VSHFLDOW\ EXVLQHVV UHSRUWHG LQ WKH ,QWHUQDWLRQDO &RPPHUFLDO VHIJPHQW

5HIHUV WR WUDLOLQJ WZHOYH PRQWKYV IURP 2FWREHU WR 6HSWHPEHU
/DUJH &RPPHUFLDO UHSUHVHQWYV FOLHQWYV ZLWK D 7RWDO 5HYHQXH RI % ZKHUHDV OLGGOH ODUNHW DQG 6PDOO &RPPHUFLDO LQFOXGHV FOLHQWYV ZLWK D 7RWDO 5HYHQXH >
&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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*HQHUDO ,QVXUDOQFH
&EDOHQGDU \HDU FRPELOQHBEDWYDLWISSRL® B/ WRWRG

.H\ )LQDQFLDOYV 1HW 3UHPLXPV OQULWWHQ

.o | ¢ | 4 |

IHW SUHPLXPV ZULWWHQ

IHW SUHPLXPV ZULWWHQ RQ D FRPSDUDEOH EDVLV
1HW SUHPLXPV HDUQHG

I1HW SUHPLXPVY HDUQHG RQ D FRPSDUDEOH EDVLV
/IRVV DQG ORVV DGMXVWPHQW H[SHQVH

$FTXLVLWLRQ H[SHQVHYV
*HQHUDO RSHUDWLQJ H[SHQVHV *2( M 1RUWK $PHULFDRRPPHUG DI RQ DG GRPFP® BHLD/R QDO
8QGHUZULWLQJ LQFRPH ORVYV $FFLGHQW <HDU &RPELQHG 5DWLR D

1HW LQYHVWPHQW LQFRPH 1,,
$GMXVWHG SUH WD[ LQFRPH

&DWDVWURSKH UHODWHG ORVVHV QHW RI UHLQVXUDQFH

8QIDYRUDEOH )DYRUDEOH SULRL
QHW RI UHLQVXUDOQFH

/IRVV UDWLR

([SHQVH UDWLR

&DOHQGDU \HDU FRPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $<&5 m &'"+1 "/ ,00 1&,p @!'% 1@ 1&,

13: RQ D FRPSDUDEOH EDVLVY UHIOHFWYV FRQVWDQW GROODU EDVLVY DGMXVWPHQWY DQG WKH VDOH RI $,*!'V 7UDSHOHRYVLRAMHWY GRAWDLOL3( RQ D FRPSDUDEOH EDVLV UHIOHFWYV
,Q WKH IRXUWK TXDUWHU $,* UHDOLJQHG LWV RUJDQL]DWLRQDO VWUXFWXUH DQG WKH FRPSRVLWLRQ RI LWV UHSRUWDEOH VHIPHQWY WR UHIOHFW FKDQJHV LQ KRZ $,* PL
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEEUHYLDWLRQV RI

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 $,*
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I1RUWK $PHULFD &RPPHUFLDO /LQHV
SQGHUZULWLQJ LQFRPWMRLQFUHDVHG

e e s | cxpes

I1HW SUHPLXPV ZULWWHQ
I1HW SUHPLXPV ZULWWHQ RQ D FRPSDUDEOH EDVLYV

I1HW SUHPLXPV HDUQHG

/IRVV DQG ORVV DGMXVWPHQW H[SHQVH

&DWDVWURSKH UHODWHG ORVVHV QHW RI UHLQVXUDQFH
8QIDYRUDEOH )DYRUDEOH 3<' QHW RI UHLQVXUDQFH
$FTXLVLWLRQ H[SHQVHYV

*HQHUDO RSHUDWLQJ H[SHQVHV *2(

8QGHUZULWLQJ LQFRPH ORVYV

8QGHUZULWLQJ 5DWLR

$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG $</5 ESV
/RVV UDWLR ESV
([ISHQVH UDWLR ESV
&DOHQGDU \HDU FRPELQHG UDWLR ESV
$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $<&5 ESV

13: RQ D FRPSDUDEOH EDVLV UHIOHFWV FRQVWDQW GROODU EDVLV DGMXVWPHQWY DQG WKH VDOH RI $,*!'V 7TUDSHDOHERYLRRHWY GRWDLO13( RQ D FRPSDUDEOH EDVLV UHIOHFWYV
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 $,*
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QWHUQDWLRQDO &RPPHUFLDO /LQHV
WK FRQVHFXWLYH TXDUWHU RI VXE &RPELQHG 5DWLR

) N O S A TN 10
1HW SUHPLXPV ZULWWHQ 3u
1HW SUHPLXPV ZULWWHQ RQ D FRPSDUDEOH EDVLV \Da
1HW SUHPLXPV HDUQHG
/RVV DQG ORVV DGMXVWPHQW H[SHQVH [':Cf
&DWDVWURSKH UHODWHG ORVVHV QHW RI UHLQVXUDQFH
8QIDYRUDEOH )DYRUDEOH 3<' QHW RI UHLQVXUDQFH QF
$FTXLVLWLRQ H[SHQVHV
*HQHUDO RSHUDWLQJ H[SHQVHV *2( U3"<'E

8QGHUZULWLQJ LQFRPH ORVV

8QGHUZULWLQJ 5DWLR

$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG $</5 ESV
/RVV UDWLR ESV
([SHQVH UDWLR ESV
&DOHQGDU \HDU FRPELQHG UDWLR ESV
$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $<&5 ESV

13: RQ D FRPSDUDEOH EDVLY UHIOHFWV FRQVWDQW GROODU EDVLV DGMXVWPHQWY DQG WKH VDOH RI $,*!V 7UDSBOHERYLRRIWY GBWDLOL3( RQ D FRPSDUDEOH EDVLV UHIOHFWYV
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHY 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 $,*
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*OREDO 3HUVRQDO ,QVXUDQFH
&EROWLQXHG LPSURYHPHQW LQ $FFLGHQW <HDU &RPELQHG 5DWLR D\

1HW SUHPLXPV ZULWWHQ SJKH
1HW SUHPLXPV ZULWWHQ RQ D FRPSDUDEOH EDVLYV S
1HW SUHPLXPV HDUQHG VR
1HW SUHPLXPV HDUQHG RQ D FRPSDUDEOH EDVLYV U
/IRVV DQG ORVV DGMXVWPHQW H[SHQVH \\;VHE
&DWDVWURSKH UHODWHG ORVVHV QHW RI UHLQVXUDQFH
8QIDYRUDEOH )DYRUDEOH 3<' QHW RI UHLQVXUDQFH HG
$FTXLVLWLRQ H[SHQVHYV WV‘
*HQHUDO RSHUDWLQJ H[SHQVHV *2( \Q,V
8QGHUZULWLQJ LQFRPH ORVV WU
ZH!
8QGHUZULWLQJ 5DWLR UDG
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG $</5 ESV UH
/RVV UDWLR ESV 3<"
([ISHQVH UDWLR ESV
&DOHQGDU \HDU FRPELQHG UDWLR ESV
$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $<&5 ESV

13: RQ D FRPSDUDEOH EDVLV UHIOHFWV FRQVWDQW GROODU EDVLV DGMXVWPHQWY DQG WKH VDOH RI $,*!'V 7TUDSHDOHERYLRRHWY GRWDLO13( RQ D FRPSDUDEOH EDVLV UHIOHFWYV
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 $,*
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2WKHU 2SHUDWLRQV $GMXVWHG 3UH WD[ /RVYV $37/
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&RUSRUDWH DQG RWKHU JHQHUDO RSHUDWLQJ H[SHQVHV *2(

$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV

,QWHUHVW H[SHQVH

$37/ EHIRUH FRQVROLGDWLRQ DQG HOLPLQDWLRQV

7TRWDO FRQVROLGDWLRQ DQG HOLPLQDWLRQV

2WKHU 2SHUDWLRQV $37/

,QFOXGHV GLYLGHQGYV UHFHLYHG IURP &RUHBPUOGILR®ILQ WKB OLRWHH PRODOVKMRQ G RAG 6HSWHPEHEHU UHVSHPWH'HO\ DRQAQYHVWPHQW LQFRPH LQ MRLQW YHQWXUHV ZLWK VW

,QFOXGHV WKLUG SDUW\ PDQDJHPHQW IHHV DQG RWKHU H[SHQVHYV
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEER@YISBWLRQV 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 $,*
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L QYHVWPHQW 3RUWIROLR
'HOO GLYHUVLILHG LQYHVWPHQW SRUWIROLR ZLWK VROLG FUHGLW F

$,* , QYHVWPHQW 3RUWIROLR %

2WKHU QYH
2SHUDWLRQV JUHJ
B )L[HG ODWXULW\ 6HFXULWLHV )06 $YDL °$ﬂ%
O ORUWJDJH DQG RWKHU ORDQV UHFHLYDE( cor
B 2WKHU ,QYHVWHG $VVHWV WK H
, PD
% m* 6KRUW WHUP ,QYHVWPHQWV 67, S UW I
B &5%* DQG 2WKHU HUVI
B 2WKHU 2SHUDWLRQV 67,
WLQ
B (TXLW\ VHEXULWLHV RU

*HQHUDO
,QVXUDQFH *,

$YHUDJH 'XUDWLRQ RI )LIHG ODWXULW\ 6HFXUL

*HQHUDO ,QVXUDQFHHQHUDO ,QVXUDQFHHQHUDO ,QVX
1IRUWK $PHULFD ,QWHUQDWLRRDO 7RWDO

4 <HDUV <HDUV <HDUV

1RWH $PRXQWV VKRZQ DQGS6HSMALAE HDVQQ IV PAXGHV) RUWLWXGH 5H IXQGY ZLWKKHOG DVVHWY DQG UXQ RII EXVLQHVVHV
"XUDWLRQ RI )06 $YDLODEOH IRU 6DOH DQG ORUWJDJH DQG RWKHU ORDQV UHFHLYDEOH
&5%* DQG RWKHU LQFOXGHV FRQVROLGDWLRQV DQG HOLPZRDRKI*RIQVHEQ/G G, W B WRIEB)DUU VERIDXGLQRQ HWM \6M VP HPFEEWHIE UL GJH R Q

&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 $,*




N;

| D DUDQ VP Y ,QYHVW] D

*HQHUDO ,QVXUDQFH 1HW ,QYHVWPHQW ,QFRPH
([FHOOHQW JURZWK LQ *, 1HW ,QYHVWPHQW ,QFRPH RI <HDU RYHU

* <LHOGV DQG ,QYHVWPHQW ,QFRPH 0 RQ )06 $)6 %RQGY DQG ORUWJDJH DQG 2WK
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SRU!
V KL
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WP |
B 1RUPDOL]JHG )06 $)6 DQG /RBEQQYRRPHIG <LHOG

* $OWHUQDWLYH ,QFRPH 0

$QQXDOL]JHG <LHOG

HTXL

1RWH $PRXQWV VERZWHPEHDU @3 H[FOXGH )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 +LVWRULFDO UHVXOWYV KDYH EHHQ UHFDVW WR UHIOHFW WKHVH FKDQJHV ,Q WKH WKLUG TXDUWHU RI $,* EHIDQ H[FOXGLQJ WKH QHW UHVXOWV RI UXQ RII E

&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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DODQFH 6KHHW 6WUHQJWK
'"HEW WR FDSLWDO Q®WWRJRQJ LOQVXUDQFH FRPSDQ\ FDSLWDOL]DWLR

&DSLWDO 6WUXFWXUH &DSLWDO 5DWLRYV
GH
ot
+\EULGYV TRWDO FDSLWDO GH
DSL\

J)LODQFLDO GHEW 7RWDO FDSLWDO
7JRWDO GHEW 7RWDO EDSLWDO
/TRWDO $GMXVWHG FDSLWDO LPSDFW

(TXLW\

7TRWDO GHEW 7RWDO DGMXVWHG FD

S5LVN %DVHG &DSLWDO 5%

86 *HQHUDO ,QVXUDQFH & MSDQLHYV
<HDU HQG $&/
mS$,* HEWE$GM 6KDUHERDGHUWPHQW <HDU HQG $&/

+\EULGV (TXLW\ $2&,

,QFOXGHV FKDQJHV LQ IRUHLJQ H[FKDQJH
$,* QYHVWPHQWAY GR®\W RI FXPXODWLYH XQUHDOL]HG ORVV UHODWHG WR )RUWLWXGH 5H IXQGYV ZLWKKHOG DVVHWYV
7KH LQFOXVLRQ RI 5%& PHDVXUHV LV LQWHQGHG VROHO\ IRU WKH LQIRUPDWLRQ RI LQYHVWRUV DQG LV QRW LQWHQGHG IRU WKH SXUSRVH Rl UDQNLQJ DQ\ LQVXUDQFH FRPSD!
5HIHUV WR ILQDQFLDO PHDVXUH QRW FDOFXODWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 1RQ *$$3 GHILQLWLRQV DQG DEEUHYLDWLRQV RI
)LQDQFLDO OHDVXUHV DQG 1RQ *$$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 $,*



2UDOVPBWERQZONHVIW> HsDe g

&DSLWDO ODQDJHPHQW
SROWLOQXHG VXFFHVVIXO HIHFXWLRQ RI EDODQFHG FDSLWDO PDQDJF

6KDUH S5SHSXUFKDVHV 0 $,* 7TRWDO '"HEW WR 7RWDO &DSLWDO

_____$JJUHJDWH VKDUH URsXUFKDVHVICEEESS [

_ | W‘
([FOXGHV RSHUDWLQJ GHEW +LVWRULFDO SHULRGV! WRWDO GHEW WR WRWDO FDSLWDO OHYHUDJH UDWLRYV VKRZQ DUH DV RULJLQDOO\ UHSRUWHG
&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 $,*




&DXWLRWDWWNPHQW

JROORZLQJ WKH GHFRQVROLGDWLRQ RI 4RUHEULGJH WKH KLVWRULFDO ILQDQFLDO UHVXOWY RI &RUHEULGJH IRU DOO SHULRGYV SUHVHQ
DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ WKH 8QLWHG 6WDWHV RI $PHULFD 86 *$$3 $FFRUGLQJO\ DIWHU WKH '"HFRQVROLGDWLRQ 'DWH
LOQYHVWPHQW XVLQJ &RUHEULGJH!V VWRFN SULFH DV LWV IDLU YDOXH LL GLYLGHQGYV UHFHLYHG IURP &RUHEULGJH DQG FKDQJHV LQ LW
$,*'V DGMXVWHG SUH WD[ LQFRPH ZLOO LQFOXGH &RUHEULGJH GLYLGHQGY DQG H[FOXGH FKDQJHV LQ WKH IDLU YDOXH RI &RUHEULGJH!V

&HUWDLQ VWDWHPHQWY LQ WKLV SUHVHQWDWLRQ DQG RWKHU SXEOLFO\ DYDLODEOH GRFXPHQWY PD\ LQFOXGH DQG PHPEHUV RI PDQDJ*t
D FROMYMM# RZ DG GRNQ) WDMP HOAS Z MIQWHP HDQQ) R WHS 6 3UYDMGHRXUMEV/ MIDARQSHRP $PAAR 7KHVHIRZ DUG GRNGQ) WIAMP HQVDUHIQMGHGWR SURVIGH P DQRIHP HQAVFXUHQV

H[SHFWDWLRQV RU SODQV IRU IXWXUH RSHUDWLQJ DQG ILQDQFLDO SHUIRUPDQFH EDVHG RQ DVVXPSWLRQV FXUUHQWO\ EHOLHYHG WR E|
#EHOLHYH $ #DQWLFLSDWH $ #H[SHFW $ #H[SHFWDWLRQV $ #LQWHQG $ #SODQ $ #VWUDWHJI\ $ #SURVSHFWV $ #SURMHFW $ #DQWLFLSDWH
ZRUGV RI VLPLODU PHDQLQJ LQ FRQQHFWLRQ ZLWK D GLVFXVVLRQ RI IXWXUH RSHUDWLQJ RU ILQDQFLDO SHUIRUPDQFH 7KHVH VWDWHPH
VHUYLFHV RU SURGXFWV IXWXUH SHUIRUPDQFH RU UHVXOWV Rl FXUUHQW DQG DQWLFLSDWHG VHUYLFHV RU SURGXFWV VDOHV HIIRUWV
UHJXODWRU\ FKDQJHV WKH HIIHFW RI FDWDVWURSKLF HYHQWV ERWK QDWXUDO DQG PDQ PDGH DQG PDFURHFRQRPLF DQG RU JHRSROLW
LQWHJUDWLRQ RI DFTXLUHG EXVLQHVVHV PDQDJHPHQW VXFFHVVLRQ DQG UHWHQWLRQ SODQV H[SRVXUH WR ULVN WUHQGV LQ RSHUDWI
XQFHUWDLQWLHY DQG RWKHU IDFWRUV WKDW PD\ FDXVH DFWXDO UHVXOWYV DQG ILQDQFLDO FRQGLWLRQ WR GLIIHU SRVVLEO\ PDWHULDC
DFWXDO UHVXOWV WR GLIIHU SRVVLEO\ PDWHULDOO\ IURP WKRVH LQ VSHFLILF SURMHFWLRQV WDUJHWV JRDOV SODQV DVVXPSWLRQV
FRQGLWLRQV LQ WKH PDUNHWV LQ ZKLFK ZH RSHUDWH LQFOXGLQJ ILQDQFLDO PDUNHW FRQGLWLRQV WKH 8 6 IHGHUDO JRYHUQPHQW V}
FXUUHQF\ H[FKDQJH UDWHV LQIODWLRQDU\ SUHVVXUHV LQFOXGLQJ VRFLDO LQIODWLRQ SUHVVXUHV RQ WKH FRPPHUFLDO UHDO HVWDW
PD\ EH H[DFHUEDWHG E\ WKH HIIHFWV Rl FOLPDWH FKDQJH GLVUXSWLRQV LQ WKH DYDLODELOLW\ RU DFFHVVLELOLW\ RI RXU RU D WKLUG
WR VDIHJXDUG WKH FRQILGHQWLDOLW\ DQG LQWHJULW\ Rl FXVWRPHU HPSOR\HH RU FRPSDQ\ GDWD GXH WR F\EHUDWWDFNV GDWD VHFX
LQFOXGLQJ WKH XVH RI DUWLILFLDO LQWHOOLJHQFH $, DQG UHVSRQG WR FRPSHWLWRUV $, DQG RWKHU WHFKQRORJ\ LQLWLDWLYHV W
WKH UHJXODWLRQ RI LQVXUDQFH LQ WKH 8 6 DQG RWKHU FRXQWULHV LQ ZKLFK ZH RSHUDWH FRQFHQWUDWLRQV LQ RXU LQYHVWPHQW
YDOXDWLRQ RI RXU LQYHVWPHQWY RXU UHOLDQFH RQ WKLUG SDUW\ LQYHVWPHQW PDQDJHUV QRQSHUIRUPDQFH RU GHIDXOWYV E\ FRXQW
DGHTXDWHO\ DVVHVV ULVN DQG HVWLPDWH UHODWHG ORVVHV DV ZHOO DV WKH HIIHFWLYHQHVV RI RXU HQWHUSULVH ULVN PDQDJHPHQW
OLDELOLWLHV FRQFHQWUDWLRQV RI RXU LQVXUDQFH UHLQVXUDQFH DQG RWKHU ULVN H[SRVXUHV DYDLODELOLW\ Rl DGHTXDWH UHLQV>
RSHUDWH WKH HIITHFWLYHQHVV RI VWUDWHJILHY WR UHWDLQ DQG UHFUXLW NH\ SHUVRQQHO DQG WR LPSOHPHQW HIIHFWLYH VXFFHVVLRQ
SURGXFWV WKURXJK FXUUHQW DQG IXWXUH GLVWULEXWLRQ FKDQQHOV DFWLRQV E\ UDWLQJ DJHQFLHV ZLWK UHVSHFW WR RXU FUHGLW |
UHFRJQLWLRQ RI GHIHUUHG WD[ DVVHWV DQG WKH LPSDLUPHQW RI JRRGZLOO RXU DELOLW\ WR VXFFHVVIXOO\ GLVSRVH RI PRQHWL]H DC
RXU DELOLW\ WR DGGUHVV HYROYLQJ JOREDO VWDNHKROGHU H[SHFWDWLRQV DQG UHJXODWRU\ UHTXLUHPHQWY LQFOXGLQJ ZLWK UHVSH
SRWHQWLDO FRVW VDYLQJV RSSRUWXQLWLHY FKDQJHV WR VRXUFHV Rl RU DFFHVV WR OLTXLGLW\ FKDQJHV LQ DFFRXQWLQJ SULQFLSOH
JRYHUQPHQWDO SURFHHGLQJV RXU DELOLW\ WR HIIHFWLYHO\ H[HFXWH RQ VXVWDLQDELOLW\ WDUJHWV DQG VWDQGDUGV WKH LPSDFW R
,WHP O0DQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV Rl 2SHUDWLRQV 0'$ LQ RXU 4XDUWHUO\ 5H
(IFKDQJH &RPPLVVLRQ 6(& 3DUW , $ 5LVN )DFWRUV DQG 3DUW ,, ,WHP 0'$LQ $,*!V $QQXDO 5HSRUW RQ )RUP . IRU WKH \HDU HQGC
WKH GDWH RI WKLY SUHVHQWDWLRQ RU LQ WKH FDVH Rl DQ\ GRFXPHQW LQFRUSRUDWHG E\ UHIHUHQFH WKH GDWH Rl WKDW GRFXPHQW
QHZ LQIRUPDWLRQ IXWXUH HYHQWV RU RWKHUZLVH H[FHSW DV UHTXLUHG E\ DSSOLFDEOH ODZ $GGLWLRQDO LQIRUPDWLRQ DV WR IDFW
VWDWHPHQWY LV GLVFORVHG IURP B(I&PSHP RWRQ W I P$HU IHY HRXW H GOR.M\J @ RWWRRWKBXH WR URXQGLQJ

1RWH $PRXQWV SUHVHQWHG RQ SDJHV DQG DUH GHULYHG IURP WKH ILQDQFLDO LQIRUPDWLRQ RI &RQYH[ *URXS /LPLWHG 2QH[ &RU:
FRPSDUDEO\ QDPHG PHDVXUHV UHSRUWHG E\ $,*

&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
7KLUG 4XDUWGBRIDQFLDO 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
PHDQLQJIXO FRPSDULVRQV ZLWK RXU LQVXUDQFH FRPSHWLWRUV :KHQ ZH XVH WKHVH PHDVXUHV UHFRQFLOLDWLRQV WR WKH PRVW FRI

$GMXVWHG 3UH WDV, GHRRAHY HE3 E\ HIFOXGLQJ WKH LWHPV VHW IRUWK EHORZ IURP LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFR

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 XKD Q B KRRIOHG WY HESHFWHG $37, DGMXVWPHQWY GHVFULEHG DERYH GLYL
QRQFRQWUROOLQJ LQWHUHVW RQ QHW UHDOL]HG JDLQV ORVVHV RWKHU QRQ RSHUDWLQJ H[SHQVHV DQG WKH IROORZLQJ WD[ LWHPV
( GHIHUUHG LQFRPH WD[ YDOXDWLRQ DOORZDQFH UHOHDVHY DQG FKDUJHV
( FKDQJHV LQ XQFHUWDLQ WD[ SRVLWLRQV DQG RWKHU WD[ LWHPV UHODWHG WR OHJDF\ PDWWHUV KDYLQJ QR UHOHYDQFH WR RXU F
( QHW WD[ FKDUJH UHODWHG WR WKH HQDFWPHQW RI WKH 7D[ &XWV DQG -REV $FW 7D[ $FW

%RRN YDOXH SHU VKDUH H[FOXGLQJ LQYHVWPHQWY UHODWHG FXPXODWLYH XQUHDOL]HG JDLQV DQG ORVVHV UHFRUGHG LQ $FFXPXOD\
JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWY FROOHFWLYHQW )QMHY WRHGKRYZ $21&H DPRMROWWRIGRERIRQHW @R H VEK R ¢ KODEHU VKDUH EDVLV DIV
VLIJQLILFDQWO\ IURP SHULRG WR SHULRG GXH WR FKDQJHV LQ PDUNHW FRQGLWLRQV ,Q DGGLWLRQ ZH DGMXVW IRU WKH FXPXODWLYH
UHLQVXUDQFH REOLJDWLRQV WR $,* J)RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWV VLQFH WKHVH IDLU YDOXH PRYHPHQWYV DUH HFRQRPLFLE
HTXLW\ H[FOXGLQJ ,® Y HHD\OWPHQWHG $2RPPRQ VED WHRKWRIDEG FEPPROXLKMDUHY RXWVWDQGLQJ

%RRN YDOXH SHU VKDUH H[FOXGLQJ ,QYHVWPHQWYV $2&, GHIHUUHG WD[ DVVHWV '7$ DQG \$ XWHB2QR WKRLZS WION B B R X W ® |&RXIM BWHIVG F
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 LGWHRRHUWHVRLSH & R WH DU LGEIHWRVRIDG FBPPROXLKDUHY RXWVWDQGLQJ

%RRN 9DOXH SHU VKDUH H[FOXGLQJ ,QYHVWPHQWYV $2&, *RRGZLOO 9DOXH RI EXVLQHVYV DFTXLUHG 92%$ 9DOXH RI GL\WW KMVEHXGNWRQ F
SURYLGH D XVHIXO PHDVXUH RI WKH UHDOL]DEOH VKDUHKROGHU YDOXH RQ D SHU VKDUH EDVLVY DIWHU HOLPLQDWLQJ WKH IDLU YDOXH
5H IXQGVY ZLWKKHOG DVVHWV VLQFH WKHVH IDLU YDOXH PRYHPHQWY DUH HFRQRPLFDOO\ WUDQVIHUUHG WR J)RUWLWXGH 5H $HEMXVWHG
DGMXVWHG WDQJLEOH FRPPEQ WRIVDIDKRRORARLY VHDXYHW\RXWVWDQGLQJ

7TRWDO GHEW WR WRWDO DGMXVWHG FDSLWDO UDWLR LV XVHG WR VKRZ WKH $,*!V GHEW OHYHUDJH DGMXVWHG IRU ,QYHVWH HEGW VHH2H ,
WKLYV PHDVXUH LV XVHIXO WR LQYHVWRUV EHFDXVH LW HOLPLQDWHY LWHPV WKDW FDQ IOXFWXDWH VLIJQLILFDQWO\ IURP SHULRG WR S
JRUWLWXGH 5H IXQGY ZLWKKHOG DVVHWV VLQFH WKHVH IDLU YDOXH PRYHPHQWY DUH HFRQRPLFDOO\ WUDQVIHUUHG WR )RUWLWXGH 5H

SHWXUQ RQ HTXLW\ $GMXVWHG DIWHU WD[ LQFRPH H[FOXG/LRVYHQYWHR WRRQ WA H 28D WG R X WWWE WH W& UFR RORTXKWYHKROGHUV! HTXLW\
XVHIXO WR LQYHVWRUV EHFDXVH LW HOLPLQDWHY WKH IDLU YDOXH RI LQYHVWPHQWY ZKLFK FDQ IOXFWXDWH VLJQLILFDQWO\ IURP SHU
SHULRGYV DQQXDOL]HG DGMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV E\ DYHUDJH $,* DGMXVWHG FRP

BHWXUQ RQ (TXLW\ $GMXVWHG $IWHU WD[ ,QFRPH ([FOXGLQJ *RRGZLOO 92%¥ X2HGDRRE 2MRKH W KEWHAUXEQ HR Q W H WD QFH VXK @ RRRP V@
D XVHIXO PHDVXUH RI UHDOL]DEOH VKDUHKROGHU YDOXH :H H[FOXGH *RRGZLOO 92%$%$ 92'$ DQG 2WKHU LQWDQJLEOH DVVHWYV IURP $,*
FRPPRQ HTXLW\ LV GHULYHG E\ GLYLGLQJ DFWXDO RU IRU LQWHULP SHULRGY DQQXDOL]J]HG DGMXVWHG DIWHU WD[ LQFRPH DWWULEXW

SHWXUQ RQ HTXLW\ $GMXVWHG DIWHU WD[ LQFRPH H[FOXGLQJ ,QYHVWPHQWYV $2&, '7$ DL/GX¥,HG/ \RR QHURZK WK H QN MUHH R WUIHW & R Q HEQ FG
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 ZLOO SURYLGH LQYHVWRUV ZLWK JUHDWHU LQVLJKW DV WR WKH XQGHUO\LQJ SURILWDELOLW)\ Rl RXU SURSH
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 SULRU \HDU GHYHORSPHQW QHW RI SUHPLXP DGMXVWPHQW
FDVH KDYLQJ D QHW LPSDFW RQ $,* LQ H[FHVV RI PLOOLRQ DQG PDQ PDGH FDWDVWURSKH ORVVHV VXFK DV WHUURULVP DQG FLYLO
XQGHUZULWLQJ UHVXOWV RQ DQ RQJRLQJ EDVLV DV WKH\ HIFOXGH FDWDVWURSKHY DQG WKH LPSDFW Rl UHVHUYH GLVFRXQWLQJ ZKLFK
FXUUHQW DFFLGHQW \HDU UHVXOWYV

8QGHUZULWLQJ UDWLRYVY DUH FRPSXWHG 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

| .+ ] 4 |
3UH WD[ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV

$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 J)RUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV

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

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

1HW UHDOL]HG ORVVHV

1HW JDLQ ORVV RQ GLYHVWLWXUHV DQG RWKHU

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

1HW UHVXOWYV RI EXVLQHVVHV LQ UXQ RII

1RQ RSHUDWLQJ SHQVLRQ H[SHQVHV

,QWHJUDWLRQ DQG WUDQVDFWLRQ FRVWY DVVRFLDWHG ZLWK DFTXLULQJ RU GLYHVWLQJ EXVLQHVVHYV

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 WKLUG TXDUWHU RI $,* EHIDQ H[FOXGLQJ WKH QHW UHVXOWYV RI UXQ RIl EXVLQHVVHYV SUHYLRXVO\ UHSRUWHG LQ *HQHUDO ,QVXUDQFH IURF
SUHYLRXVO\ UHSRUWHG LQ 2WKHU 2SHUDWLRQV IURP $GMXVWHG SUH WD[ LQFRPH DQG KLVWRULFDO UHVXOWY KDYH EHHQ UHFDVW WR UHIOHFW WKHVH F

,Q WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DQG 5HVWUXFWXULQJ DQG RWKHU FRVWYV ZDV SULPDULO\ UHODWHG WR HPSOR\HH UHODWHG FRV

&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]

N —

1HW LQFRPH ORVYV
1RQFRQWUROOLQJ LQWHUHVWV LQFRPH ORVV
1HW LQFRPH DWWULEXWDEOH WR $,* LQFOXGLQJ GLVFRQWLQXHG RSHUDWLRQV
"LYLGHQGV RQ SUHIHUUHG VWRFN DQG SUHIHUUHG VWRFN UHGHPSWLRQ SUHPLXPV
1HW LQFRPH ORVV 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\ VHEXULWLHV $,* V LQYHVWPHQW LQ &RUHEULGJH DQG JDLQ ORVV RQ VDOH RI VKDUHYV
1HW LQYHVWPHQW LQFRPH RQ JRUWLWXGH 5H IXQGV ZLWKKHOG DVVHWYV
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
,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI WD[HV
1HW JDLQ RQ GLYHVWLWXUHV DQG RWKHU
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 FRVWV DVVRFLDWHG ZLWK DFTXLULQJ RU GLYHVWLQJ EXVLQHVVHV
SHVWUXFWXULQJ DQG RWKHU FRVWYV
1RQ UHFXUULQJ FRVWV UHODWHG WR UHJXODWRU\ RU DFFRXQWLQJ FKDQJHV
1RQFRQWUROOLQJ LQWHUHVWV
$GMXVWHG DIWHU WD[ LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV

"HLIJIKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ

,QFRPH SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUVY GLOXWHG
$GMXVWHG DIWHU WD[ LQFRPH SHU FRPPRQ VKDUH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV GLOXWHG

1RQFRQWUROOLQJ LQWHUHVW SULPDULO\ UHODWHYV WR &RUHEULGJH DQG LV WKH SRUWLRQ Rl &RUHEULGJH HDUQLQJV WKDW $,* GLG QRW RZQ &RUHEL
GLVFRQWLQXHG RSHUDWLRQV QHW RI LQFRPH WD[HV

,QFOXGHV DOO 1HW UHDOL]HG JDLQV DQG ORVVHV H[FHSW HDUQHG LQFRPH SHULRGLF VHWWOHPHQWY DQG FKDQJHV LQ VHWWOHPHQW DFFUXDOV RQ |
5H IXQGY ZLWKKHOG DVVHWYV

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

,Q WKH WKLUG TXDUWHU RI $,* EHIJDQ H[FOXGLQJ WKH QHW UHVXOWYV RI UXQ RIl EXVLQHVVHY SUHYLRXVO\ UHSRUWHG LQ *HQHUDO ,QVXUDQFH IURF
SUHYLRXVO\ UHSRUWHG LQ 2WKHU 2SHUDWLRQV IURP $GMXVWHG SUH WD[ LQFRPH DQG KLVWRULFDO UHVXOWY KDYH EHHQ UHFDVW WR UHIOHFW WKHVH F

,Q WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DQG 5HVWUXFWXULQJ DQG RWKHU FRVWV ZDV SULPDULO\ UHODWHG WR HPSOR\HH UHODWHG FRV

&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 5HFRQFLOLDW
G

DO ,QVXUDQFH DQG 2WK}
2WKHU DQG $GMXVWH PH

IRVV

LQ PLOOLRQV 4XDUWHUO\
*HQHUDO Q XIZW(B(IFHHJ 2SH DVYZMR(Q-I\U 2SH DWI'HQQUDO Q XIZW(B(IFHHJ 2SH

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
*DLQ ORVV RQ H[WLQJXLVKPHQW RI GHEW

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]HG JDLQV ORVVHV

1HW ORVYV JDLQ RQ GLYHVWLWXUHV DQG RWKHU

1RQ RSHUDWLQJ OLWLIJDWLRQ UHVHUYHY DQG VHWWOHPHQWYV

8QIDYRUDEOH IDYRUDEOH SULRU \HDU GHYHORSPHQW DQG UHODWHG DPRUWL]DWLRQ FKDQJHV 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 FRVWYV

1RQ UHFXUULQJ FRVWV UHODWHG WR UHJXODWRU\ RU DFFRXQWLQJ FKDQJHV

1HW LQYHVWPHQW LQFRPH DQG RWKHU $37, EDVLV $GMXVWHG SUH WD[ LQFRPH ORVYV

&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

&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 5SHFRQFLOLDWLRQV BS5HWXUQ RQ (TXLW\ DQC

5HWXUQ 2Q (TXLW\ &RPSXWDWLRQV
LQ PLOOLRQV T S | M | —
$FWXDO RU $QQXDOL]JHG QHW LQFRPH DWWULEXWDEOH WR $,* FRPPRQ VKDUHKROGHUV D

$FWXDO RU $QQXDOL]JHG 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\
Lo pLooLROv

I1HW ,QYHVWPHQW ,QFRPH SHU &4RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV

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

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

IHW 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 5HFRQFLOLDWLRQYVY &RPSDUDEOH %DVLYV

GROODUV LQ PLOOLRQV

)RUHL Q$,* V 7UPYRHR®PSDU
$V SHSRUWH® QUH EXVLQHVV %DVL

&RUSRUDWH DQG RWKHU JHQHUDO RSHUDWLQJ H[SHQVHV

*HQHUDO ,QVXUDQFH

1HW SUHPLXPV ZULWWHQ

1HW SUHPLXPV HDUQHG

$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG

1RUWK $PHULFD &RPPHUFLDO
I1HW SUHPLXPV ZULWWHQ

,QWHUQDWLRQDO &RPPHUFLDO
I1HW SUHPLXPV ZULWWHQ

*OREDO 3HUVRQDO

1HW SUHPLXPV ZULWWHQ

1HW SUHPLXPV HDUQHG

$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG
([SHQVH UDWLR

&DOHQGDU \HDU FRPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

*OREDO &RPPHUFLDO
I1HW SUHPLXPV ZULWWHQ

LQ PLOOLRQV 1LQH ORQWKYV (QGHG 6HS
$,*V 7TUPYBHR®SDU
$V SHSRUWMEBLQHVV %DVL

&RUSRUDWH DQG RWKHU JHQHUDO RSHUDWLQJ H[SHQVHYV

*HQHUDO ,QVXUDQFH
1HW SUHPLXPV HDUQHG

*URVV SUHPLXPV ZULWWHQ

,QFUHDVH GHFUHDVH DV UHSRUWHG LQ 8 6 GROODUYV
JRUHLJQ H[FKDQJH HIIHFW

$,*V 7JUDYHO EXVLQHVV

,QFUHDVH GHFUHDVH RQ FRPSDUDEOH EDVLV

13: RQ D FRPSDUDEOH EDVLV UHIOHFWV FRQVWDQW GROODU EDVLVY DGMXVWPHQWY DQG WKH VDOH RI $,*!'V 7JUDYHO EXVLQHVV LQ 13( RQ D FRPSDUI

&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 5HFRQFLOLDWLRQVFRQRPRSDUDEOH %DVLV

LHW SUHPLXPV ZULWWHQ

4
,QFUHDVH GHFUHDVH DV UHSRUWHG LQ 8 6 GROODUYV
/I DUJH FORVHRXW WUDQVDFWLRQ

,QFUHDVH GHFUHDVH RQ FRPSDUDEOH EDVLV H[FOXGLQJ ODUJH FORVHRXW WUDQVDFWLRQ

1HW SUHPLXPV ZULWWHQ

,QFUHDVH GHFUHDVH DV UHSRUWHG LQ 8 6 GROODUYV

JRUHLJQ H[FKDQJH HIIHFW
,QFUHDVH GHFUHDVH RQ FRPSDUDEOH EDVLV

13: RQ D FRPSDUDEOH EDVLV UHIOHFWV FRQVWDQW GROODU EDVLVY DGMXVWPHQWY DQG WKH VDOH RI $,*!'V 7TUDYHO EXVLQHVV LQ 13( RQ D FRPSDUI
&RS\ULJIKW 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 $FFLGHQW <HDU /RVV C

*HQHUDO ,QVXUDQFH 4 XDUWH 1RUWK $PHULFD &RPPHUFLDO 4 XDUWH
.| <+ | <+ . | 4 | 4 |

/IRVV UDWLR /RVV UDWLR

&DWDVWURSKH ORVVHY DQG UHLQVWDWHPHQW SUHPLXPV &DWDVWURSKH ORVVHY DQG UHLQVWDWHPHQW SUHPLXPV

3ULRU \HDU GHYHORSPHQW QHW Rl UHLQVXUDQFH DQG SULRU \HDWSURIPLKPY GHYHORSPHQW QHW RI UHLQVXUDQFH DQG SULRU \HDU ¢
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG $FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG

$FTXLVLWLRQ UDWLR $FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR *HQHUDO RSHUDWLQJ H[SHQVH UDWLR

([SHQVH UDWLR ([SHQVH UDWLR

&RPELQHG UDWLR &RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

, QWHUQDWLRQDO &RPPHUFLDO 4 XDUWH *OREDO 3HUVRQDO 4 XDUWH
O | —————— e

/RVV UDWLR /RVV UDWLR

&DWDVWURSKH ORVVHYV DQG UHLQVWDWHPHQW SUHPLXPV &DWDVWURSKH ORVVHY DQG UHLQVWDWHPHQW SUHPLXPV

3ULRU \HDU GHYHORSPHQW QHW Rl UHLQVXUDQFH DQG SULRU \HDU 33JLHRRLXPVU GHYHORSPHQW QHW RI UHLQVXUDQFH DQG SULRU \HDU ¢
$FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG $FFLGHQW \HDU ORVV UDWLR DV DGMXVWHG

$FTXLVLWLRQ UDWLR $FTXLVLWLRQ UDWLR

*HQHUDO RSHUDWLQJ H[SHQVH UDWLR *HQHUDO RSHUDWLQJ H[SHQVH UDWLR

([SHQVH UDWLR ([SHQVH UDWLR

&RPELQHG UDWLR &RPELQHG UDWLR

$FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG $FFLGHQW \HDU FRPELQHG UDWLR DV DGMXVWHG

&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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