


ODQDJHPHQW]V UHYEHZ &RQV

ODQDIJHPHQW]V UHYLHZ,

+LIJKOLJKWYV

,QFRPH RYHUYLHZ

7U\J]V UHVXOWYV
%XVLQHVY DUHDV
SULYDWH

&RPPHUFLDO

, QYHVWPHQW DFWLYLWLHYV

+LIJKOLJKWYV

%XVLQHVYV

7U\) DLPV WRRSTIQDO VWDE! DUHDV
6ROYHQF\ DQG VKDUHKROGHUYV UHPX% AP WhBRnGLYLGHQG ZKLOF
JLQDQFLDO RXWORRN DQG D KLJK OHYHO RI UHWXL

JLQDQFLDO FDOHQGDU 6KDUHKROGHUV UHPXQHUDWLRQ

'LYLGHQG SHU VKDUH DQG ([WUDRUGLQDU\ 6K

)LQDQFLDO VWDWH PHQWV =(2[L\JNGULDQRDUUG\LQDU\ 6KDUH EX\EDI

([ WUDRUGLQDU\ 6KDUH EX\ED'}
([ WUDRUGLQDU\ 6KDUH EX\ED

 QYHVWPHQ
DFWLYLWLH

&RQWHQWYVY )LQDQFLDO VWDWHPHQWYV
BWDWHPHQW E\ WKH 6XSHUYLVRU\ %RDUG DQG

WKH ([HFXWLYH %RDUG ¢
JLODQFLDO KLJKOLJKWYV

,QFRPH VWDWHPHQW
6WDWHPHQW RI FRPSUHKHQVLYH LQFRPH

6WDWHPHQW RI ILQDQFLDO SRVLWLRQ g
6WDWHPHQW RI FKDQJHV LQ HTXLW\

&DVK IORZ VWDWHPHQW Y)LQODQ
IRWHYV RXW O
AXDUWHUO\ RXWOLQHYV

*ORVVDU\ NH\ UDWLRV DQG DOWHUQDW

SHUIRUPDQFH PHDVXUHV
'LVFODLPHU

‘36 LPSDFWHG E\ WKH KLJKHU QXPEHU RI VKDUHV DW P P HQG
IROORZLQJ WKH ".. EQ ULJKWV LVVXH WR IXQG WKH DFTXLVLWLRQ RI
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ODQDJHPHQW]V UHYEHZ &RQV

+LJKOLJK

J)LQDQEBLDOV

SS

S5HYHQXH JURZWK *URXS XQGHUO\LQJ FO[BHRWH UDWLR
LQ ORFDO FXUUHQFLBHMWLR LPSURYHPHQW

4 4 SES 4
LPSURYHPHQW

P P

&RPELQHG 5DWLR ,QVXUDQFH VHUYLFH UMW X@QW HVWPHQW UHVX

P

BURILW EHIRUH WD[ ‘'LYLGHQG SHU VKDUH6ROYHQF\ UDWLR
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ODQDJHPHQW]V UHYEEHZ &RQV

7U\J]V UHVXOWYV

*URXS LQVXUDQFH4VHUYYL&FH UHWXOW

7U\J UHSRUWHG DQ LQVXUDQFH VHUYLFH UHVXOW R
" P LQ 4 'QVXUDQFH UHYHOQXH JURZWK . @
PHDVXUHG LQ ORFDO BUUPBQYEDN\GADYHQ E\
VROLG JURZWK LQ WKH 3ULYDWH VHJP
JURZWK ZDV GULYHQ E\ SULFH DGMXVW
LQIODWLRQ HVSHFLDOO\ LQ 1RUZD\ 7
WKH *URXS LPSERYH® ERLQWY 7KH LOQ
ZDV .. P .. P 7KH SURILW ORVV EH|

p P 7U\J LV SD\LQJ D GLY

PDMRULW\ RI WKH
WV WR PLWLJDWH FODLPYV
QGHUO\LQJ FODLPV UDWLR IRU
WPHQW UHVXOW
WD[ ZDV
QG IRU WKH

ILUVW TXDUWHEUHRJIVKDUH 7TKH VROYHQ DWLR DW WKH
HQG4RI ZDV 4 *URZWKEQGHUO\LRUJIH ,OQWHUHWWQ RII &RVW &XUUHQFAHV
FODLPV:HDWKHUUDWHYV 12.
GHYHORSFHFHOQW PV 6(.
7UN UHSRUWHG DQ LQVXUDQFRKMHUQDRH WIHY XDV FAW.V SUHY -RIEBS PRYUYKE PRI WORZ Wi DBIVZSY LD IPXIFK\ GRIZN B @ HY H O
P P IRU 4 GULYRQUENHWYV "D\ &0' LQ '"HFHPEHM \wKkH 3ULYDWH VHIJPHQW ZLWKDIJRQWKKRIVDPH TXDUWHU OD
FRPELQHG UDWLR RFVKH UHVXOW DV D UHVXOW RI FRQWLQKHOG YLWL\FIP SDFWHG E\ ZHDWKHU |
ZDV SRVLWLYHO\ LPSDFWHG B\ EXQWWEDREH DWYMDEWLRQ BRRMH Rb 1 ARY WR PLWLJDW H R O ZOD W DREQE ZIRIGHERIS @ DWAR YA
JURZWK Rl SULPDULO\ GULYDIRKEM WG PDUNLQJ D JRRG \QWRYWyWE WKW\ FXP YROMD\ | WOl & RPPPIRFQGIG WR '.. P

SULYDWH VHIPHQW 7KH UHVXXOMUDRHIXGH G LRIBU JH DRRQWHIEHYW R KPERA YWERR& Wk BIQAA ( WHQ WHDQ & HIORZ WKH JXLG!
ZHDWKHU FODLPV WRWDOOLQIREXV RQ FXVWRPHU VDWLVIDEFMIERY BWHVESCMWRPHUV JURZWK ZIDWVK WKH PDMRULW\ RI FODI
VLJQLILFDQWO! ORZHU WKDQ SDUD R RQ R WPIRALF B CQOWMH BB § & e W H LERMB-E R x5 WH@RLRIV 1R UDDMIH FODLPYV DPRXQWH
RI*.. P 7KH XQGHUO\LQJ FFRVAWVUDWIL RVKIHHHE\ D ORZ H{§HRYK YBWiBSDFWHG E\ D QHPDWLYHP VOLJKWO\ ORZHU WK
WKH FODLPV UDWLR DGMXVWHG IRU YRODWLOH IDFWRUV VEK {ORSPHQW LQ &RUSRUDWHXESM® RFHHOGULYHQ E\

DV ODUJH DQG ZHDWKHU FODEZRW TU0OU WH W BB X GPW IDUDE W H Yk Y WERD L RROPWESRS pHOWY L0 ZKLOH WKH 60(

LQWHUHVW UDWH PRYHPEDM VL QBRERYE @ BUNHWY EXW ZLWEK PHOM Y PRZ SGVADULO\ ZL 0RWSRIUL FRQWEQMBBHVREEMW D IRFX

SRLQWV SULPDULO\ GULYHQ EL\QS(LH-IR/I\NWIEDQWOSWWWQQ.@\AJ.HDWLII_\EI@WRO#%\QULﬁ% HEIWR VO LIKNOZKLERE W IFEXKMWE® WR VHH FODLF
LQ ERWK WKH 3ULYDWH DQG WKNIRMBPRODWLDQW\ 7KH WRWDO LQ HVWPHOQW UHWXUQ  GHYHO 7KLV GHYHORSPHQW ZDV

VHIPHQWYV 7KH UXQ RII ZBVXDDWRI. P '.. P ZLWK D VWUR@#H UHN¥XOW PLWLIDWHG SULPDULO\ WKURXJK
LQ OLQH ZLWK JXLGHG OHYHORM MRIIHWAHCHAVWFW LSIRWBIR O BLRIG i FODLPY UDWLR OHW RI U @MOMAXHAD FMD VZIDW IHOO ZLWK Wk
ZKLOH WKH GLVFRXQW UDWH IRU FODLPV SURYLVLRQV LQ WKH TXDUWHU 7KH XQGHUDWERXGWDOBVZLWK D ORZHU

ZDV UHIOHFWLQJ D JHQHMXWD®QE R ZHHWY HQ XH UDWLR IRU WKH *URX® \LP\E SRWEB®& WDOXH Rl OLDELOLWLHV ZKL
OHYHO RI LQVOH QHMIEWRWDW LIRIVX URQ FH UHYHQXH DPRXQWHE[ W' £\ SURILWDELOLW\ LQWWH.DWSRHW G EGW/IKP W KIHD W LR

P~ FRUUHVSRQGLQJ WRYURFWE Bhc WKH &RPPHUFLDO VHIPHQWYV

JQMIP UHSRWY J703$6) _



NNODIHPHQWIV UHYLHZ

([SHQVHV FRUUHVSRQGLQJ WR D WD[ UDWH RI
7KH H[SHQVH UDWLR ZDV UHSRURMHGODWQ OLQH ZLWK 7U\J V JXLGDQFH

7U\J UHPDLQV IRFXVHG RQ KDYLQJ WLJKW
FRVW FRQWUROV DQG VHHV WKYVGHQG BBGFRPGHMQMLY H
DGYDQWDJH 7KH H[SHQVH UDMLR \\RBEQSHFIGH/GDWRXERVHG WR ..
VWDEOH WR VOLJKWO\ LPSURYKQOMVWEBUGROYH@RAI FDSLWDO UHTXLUHPHQW 6&5
GLVFORVHG DW WKH UHFHQW ZI\SLWD® ODWAHWY 'DHVXOWLQJ LQ D

VROYHQF\ UDWKR REZQ IXQGV ILIXUHV
,QYHVWPHQW DFWLYLWLHY DOUHDG\ UHIOHFW WKH GHGXFWLRQ RI WKH DQQRXQFHG
7KH LQYHVWPHQW UHVXOW |REXWIHDHF NXDURVHDPPRWODOOHEQ ,Q DGGLWLRQ WR
P '.. P 7KH TXDUWHU WEM VKDUH EX\EDFN SURJUDPPH 7U\J ZLOO EH
FKDUDFWHULVHG E\ YRODWLOSDILQD @QFGDOLBHONGHMRY WKW TXDUWHU RI ..
ZLWK D YHU\ ORZ ULVN LQYHVIMRHQKDBRUWKRGBLHRWVKWQ RWY 2ZQ )XQGV 522) LV
SUREDEO\ WKH LQVXUHU LQ (XURSH OHVV H[SRVHG WR
DVVHW ULVN 7KH IUHH SRUWIROLR UHSRUWHG D '..
P '.. P UHVXOW WKH PDWPK SWRKWRRYVXPHU DQG &RPSHWLWLRQ $XWKRULW\
UHSRUWHG® ".. P UHVXOW 'ZISOWHSRUW
RWKHU ILQDQFLDO LQFRPH DQG HESHIQWVHV WRWKBIODBGVK &RQVXPHU DQG
. P '.. P 7U\J GLVFORVEBBPISHWLWLRQ $XWKRULW\ '&&$ SXEOLVKHG D
'"HFHPEHU WKDW LW KDV FHEORH® WERXW FRWSHWLWLRQ LQ WKH SULYDWH
PL[ LQ WKH IUHH SRUWIROLR DQWXVURQEH RDHNWKDQRQ."HQPDUN 7U\J ZHOFRPHV D
EQ RI ULVN\ DVVHWV VXFK DJRRTXLSXEH\ FF RBHEPWHVRIQ WKH 'DQLVK SULYDWH
ERQGY DQG DOWHUQDWLYH DPDHWNWD QKGHUBISO®OPEWGERQFOXGHY WKDW WKHUH DUH
WKHVH ZLWK VKRUW GXUDWLRQGQEDMLR @FDWIGLWIFRMIHWLWLRQ LQ WKH PDUNHW FRXOG
FRYHUHG ERQGV 7U\J VWLOOEKDVPB WRWPH® HTKH UHSRUW GRHV QRW FRQFOXGH WKDW
LQYHVWPHQW LQ UHDO HVWDWHK HZIKQ VX UPDYHWH WHFWRBRUOQQFOXGLQJ 7U\J DUH
EH UHSODFHG ZLWKRIQBWHVWPEHQMDWNLQJ FRPSHWLWLRQ RU FRQVXPHU UXOHV 2YHUDOO
7U\J GRHV QRW EHOLHYH WKLV UHSRUW RU DQ\ SRVVLEOH
2WKHU LQFRPH DQG FRVWV IXWXUH LQYHVWLJDWLRQ ZLOO FKDQJH LWV DELOLW\ WR UXQ
2WKHU LQFRPH DQG FRVWYV DPRKHMNHBGKWRXVLQHVV ZLWK VWURQJ FXVWRPHUV
P '.. P 7KH ODUJHVW FRADWAL\I® MWKLRQ LQ 'HQPDUN

OLQH ZHUH WKH DPRUWLVDWLRQ RI FXVWRPHU
UHODWLRQV HJ UHODWHG WR WKH $OND DQG 56$%
6FDQGLQDYLD WUDQVDFWLRQV WRWDOOLQJ '..
WKH TXDUWHU ,Q DGGLWLRQ WKLV OLQH LQFOXGHV
GHYHORSPHQW FRVWV DQG HGXFDWLRQDO FRVWYV

3URILW ORVV EHIRUH DQG DIWHU WD]

7KH SURILW ORVV EHIRBH WDJ[ ZDV '..

P ZKLOVW WKH SURILW ORVV DIWHU WD]
ZDV '.. P '.. P LPSO\LQJ DQ

RYHUDOO WD[ H[SPQVH RP '..

QMIP UBRYM
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6WUDWHJ\ SLOODUV

6WUDWHJ\ HQDEOHUV

ODOQDIHPHQWIV IIHYI HZ &RQV

SURJUHVV RQ 6WUDWHJ\
6HOHFWHG KLIJKOLJKWYVst7¢

72:$5'6
6FDOH 6LPSOLFLW\ THFKQLFDO ([FHOOHQFH &XVWRPHU &RPPHUFLDO
(IFHOOHQFH

,7 RUJDQLVDWLRQDO VKLIW ,PSURYHG FXVWRPHU ULVN HVWLPONWARWN RQ SUHJQDQF\ LQVXUDQFH 'HQPDUN
6FDQGLQDYLDQ VFDOLQJ DQG V\QHUSEHRW KEFDXQ&LQDYLD 7U\J KDV 7U\J XQGHUOLQHG LWV IRFXV RQ EXLOGLQJ XS \
RUJDQLVDWLRQDO DGMXVWPHQWYV 8JPLWILHRGP HFDKQRAARMR'1\D\Y RD RRES U R LQ 'HQPDUN DQG 1RUZD\ DW LWV &DSLWDO 0DUN
&RXQWU\ 6FDOHG WHDPV GULYLQJ FX\VERFEMULBQYRBHVVHV IRU 3ULY '"HFHPEHU LQVSLUHG E\ WKH VWURQJ SRVLW
GHYHORSPHQW FRVW 7KH SRVLWLY HURPWRRPLHY L8 XIOOXLRULILWRG H ( 6ZHGHQ :H DUH VDWLVILHG WR UHFRUG D SRVL)
FRPPXQLFDWLRQ DW WKH &0' DQG L\H[SHFPDHGE OMLE NLYBIW LR BRWK DV GHYHORSPHQW DQG D KLJK FRQYHUVLRQ UDWH

H[SDQVLRQ RI RXU 6FDQGLQDYLDQ WHDP DQG WKDW ZH SUHJQDQF\ LQVXUDQFH WR FKLOG LQVXUDQFH L

VXFFHVVIXOO\ KDYH HYWDEOLVKHG ZKBW @WHL UKWHUDW®HEEBVLY WKHQ X
&RXQWU\ 6FDOHG WHDPV &RQVHTXHQWR\DW KH GHRB® SWLRQQRIDQG
ORFDO GHYHORSPHQW KDV GHFUHD\SRA WLBRQLR ERYVROGLIIHUHQW FD

'LVWULEXWLRQ RI ,7 GHYHORSPHQWHZ[IE)Plé(?IyUIB—)hZKHUH zH FDQ VFDO

IORP ROH SDUW RI WKH EXVLQH\ SUIRIQDOEY BONPREITA) ] VDO

7KLV DSSURDFK RSWLPL]JHV SRU'
WKH OLIHWLPH RI FXVWRPHUV D
SURILWDELOLW\ RQ D FXVWRPHU

6WURQJ VDOHV JURZWK LQ SUHJQDQF\ LQVXUDQFH VLQFH ODXQFK

3HRSOH 6XVWDLQDELOLW\ 6XVWDLQDELOLW\
,QFUHDVHG IRFXV RQ 'LYHUVLW\ (MTX\WWRARPF@GW ¥ DK \6I9R7MQ 1HZ SDUWQHUVKLS DGGUHVVHYVY FOLPDWH FKELC
JRU WKH VWUDWHJ\ SHULRG 7Q0\d KDV HQWHARP®P LWWRG WR WKH &R XPH %DVME® ADHEGHIM WK 5DPEtOO D JOREDO

D SUR ERQR FRRSHUDWLRQ ZLWK W KIHQ %\R VIWRIQY R ®@%XOWRY BDUW RI LW \H @ NMQMMKLIQR RN ZRGMXOWDQF\ WR SURYLGH
*URXS DQG WKH WKLQN WDQN (TXDOUXVWKH GRRSGIUWWRRG FOLPDWH 6 %74{VRIRPWHW ¥ R DYXQ DHWF B FRHUMDWDJIJH IRU SUHYHQ)
LQFOXGHY DQ LQFOXVLRQ VXUYH\ VH@WG WRWFRSDREBHVSRYKHWR DOLJQ HPRMVMIDRADNQ U H G 0 FWKIHRIQ UH G\DKW\W BHG DPDJHV  7KH
\HDU ZLWK WKH SXUSRVH RI PDNLQJ3DUDFWILROQDEDGW YGUIHWYV 7U\J KD VRRB PP W WHRGYWRSOHW QENDN LGHQWLILFDWLRQ
PHDVXUDEOH DQG WR GHULYH WKH PRNUWP LW B DBEWWAOIRU, OMEKEWLRQ RI RRQVWWHKRBWR & VAL WIKVOHRZIWMU FDUERQ IRRWSULQ\

VLRQV DQG WR KDYH WDUJHWYV DSSWDRSGICHEV B®Y ID ORQLRYWDQGLQJ FKDOOHQJH LQ

JQMIP UHSRWY J703$6) _



ODOQDIHPHQWIV IIHYLHZ &RQV

WXVLOQHVYV DUHDYV

SULYDWH &RPPHUFLDO

SULYDWH SURYLGHY LQVXUDQFH SURGXFWYVY nWR SULYDWHRRPWRPIHIY SQPRYLGHV MPDOID QR PHRBEEXPWYV WR
'"HQPDUN 6ZHGHQ DQG 1RUZD\ 3ULYDWH RIIHUV D UDQJHVR]HFRPPHUFLDO FXVWRPHUV LQ '"HQPDUN 6ZHGHQ LC
LOQVXUDQFH SURGXFWY LQFOXGLQJ PRWRU FROQWHQW KREZRAPBBFLOABQ@RWIHUV D UDQJH RI LQVXUDQFH SURGXF

WUDYHO PRWRUF\FOH SHW DQG KHDOWK SURSHUW\ OLDELOLW\ ZRUNHUV] FRPSHQVDWLRQ
RLQVXUDQFH UHYHQXH RI LQVXUDQFH UHYHQXH
'LVWULEXWLRQ FKDQQHOV 'LVWULEXWLRQ FKDQQHOV
2 QI d &DTFHOU) d 2 Z QVDBVDIHA) d 3DMH) d) 2Z Q\DBVDIHQN) d) 2QEH d & DO O F) i) QUBTIKIMAY )
) DKM d YOQFDWXUDGRH) d &DUGHDBLY) d) 5HDOABMDIHON) ,QVXUDQFHIEDBWIMBWQFDVVXUDQFH
%UDQGV %UDQGV

JQMIP UHSRWY J703$6) _



ODOQDIHPHQWIV IIHYI HZ &RQV

.H\ ILIXUHV SULYDWH
4 4 )XOO <HDU

"..P

JQVXUDQFH VHUYLFH UHVXOW&ODLPYV 'QVXUDQFH UHYHQXH

7KH 3ULYDWH VHJPHQW UHSRUKH 60DQ R\ WOWILERFH HW RI UHHRYVXUPPORY zDv

VHUYLFH UHVX®OW.RI P. DQG D DQG FKDUDFWHULVHG E\LBWWPKROREFHIYBWYYQOFRVWYV

FRPELQHG UDWLR RFKH KLJKHRU ZHDWKHU FODLPWHKRWXJK SDQWXYWDQFH VHUYLFH H[SHQVHYV

LQVXUDQFH VHUYLFH UHVXOWREZNWW XS SIROWBBGUEU®Q RII UHBYWROW DRVV RQ JURVV EXVLQHVV

PXFK ORZHU OHYHO Rl ZHDWKHDWRBUPRMODQBVDZWOHIRWFK QRWHSHRRESDURG UMWRQVXUDQFH FRQWUDFWV
LPSURYHPHQW LQ WKH XQGH WD VYI\ARODLEZKH@®WIKRIVH ZHUHokkOKHHHWKD QLA URDXowW

GULYHQ E\ WKH LPSDFW RI RZKHL @QGHUPNLQJ FODLPV UDWELRG LA YRGVGORVVHY OHW RI UHLOVXUDOQFH
DGMXVVWRMERUPLPY I[UHTXHQFEDYEV BRLIKWY DIWHU D SURORQJHG SHULRG RI QHJD

DUH VORZLQJ GRZQ ZKLOH DGHYBIORBEOBOMWV 7KH LPSURY HPHOW UHYVDQ G LUDHG- BEV

FRQWLQXHVY DW D KLJK OHYH®RQORQQQHEZLMK DGMXVW P HQ W5\H YWHR) RH | MHRE WK KLH) RRADO FXUUHQFLHV

HI[SHEFWDWLRQV KLIJIKHU FODLPV FRVWYV *URVV FODLPV UDWLR
1HW UHLQVXUDQFH UDWLR
,QVXUDQFH UHYHQXH ([SHQVHV &ODLPV UDWLR QHW RI UHLQVXUDQFH

QVXUDQFH UHYHQXH DPRXQWHKG WFRSHQVH UDWLR ZBURDGO(}SL,_QQVH UDWLR
P FRUUHVSRQGLQJ WROUQRZAAKRIWKH VDPH SHULRG h}lf"}EL H\éﬂldHW@#g H{TSHQV

PHDVXUHG LQ ORFDO FXUWB\QERHV BERRQ G UHIOHFV\(/&VP FLHQW. el Uxo R
JHRJUDSKLHV JURZWK ZDV GBEWW®WLBYDBHVHWXS DQG LVSB ﬁh%w&wm Py Q
DGMXVWPHQWYV WR RIIVHW LQDGYWQR@DH\ SUHVVXUHV 7KHXQ RII RI'UHLQVXUDQFH
LPSDFW ZDV PDUJLQDOO\ RIIVHW E\ VOLJKW GURSV LQ /DUJH FODLPV QHW RI UH LI

UHWHQWLRQ UDWHV IROORZLQJ D SURORQJHG SHULRG RI ‘HDWKHU FODLPV QHW RI UHLQVXUDQFH

LQIODWLRQ OLQNHG SULFH LQFUHDVHV DQG VOLJKWO\

KLJKHU FKXUQ DPRQJ VLQJOH SURGXFW FXVWRPHUYV 7KH EXVLQHVV DUHD RFFRXQWYV IRU

,Q 1RUZD\ SULFLQJ PHDVXUHV ZHUH PRVW WKH *URXS]V WRWDO LQVXUDQFH UHYHQXH
SURQRXQFHG DQG D SDUW RI RXU HIIRUWV WR LPSURYH

SURILWDELOLW\ ZKLFK VKRZHG SRVLWLYH VLJQV LQ WKH

TXDUWHU ,Q 6ZHGHQ JURZWK ZDV DOVR VXSSRUWHG

E\ D VWURQJ VDOHV SHUIRUPDQFH IRU SUHJQDQF\ JLQDQFLDO KLJKOLJKWYV
SURGXFWV WKURXJK RXU SDUWQHUVKLS ZLWK 3UHJOLIH

*HQHUDOO\ SULFH DGMXVWPHQWYV ZHUH ZLGHO\ P
DFFHSWHG E\ FXVWRPHUV DV LQGLFDWHG E\ RQO\

VOLIJKWO\ GURSSLQJ UHWHQWLRQ UDWHV LQ '"HQPDUN DQG
1RUZD\ ZKLFK GHPRQVWUDWH D KLJK OHYHO RI
FXVWRPHU VDWLVIDFWLRQ ,Q 6ZHGHQ D VOLJKW
LQFUHDVH LQ WKH UHWHQWLRQ UDWH ZDV VHHQ 4 4 p 4 4
LPSDFWHG SRVLWLYHO\ E\ LQLWLDWLYHV WR LPSURYH

FXVWRPHU VDWLVIDFWLRQ

5HYHQXH JURZQYXXUDQFH VHUYLFHSHOWXOWDWLR&RPELQHG UDWLR
LQRFDO FXUUHQFLHV..

,QMIP U-SRWM 2708 6)



ODOQDIHPHQWIV IIHYI HZ &RQV

&RPPHUFLDQ #www swrmwese

,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW&ODLPV
BWDUWLQJ WKLV TXDUWHU WEKKH&RPPIHUF UDW VR IPHOWR | UHHRYVXUPPGRY zDv

LOQFOXGHV FR PLPGHAN\FXEY MDRIGH U V DQG FKDUDFWHULVHGONXHDQFH RSHUDWLQJ FRVWYV
7KH &RPPHUFLDO VHIJPHQW UNSRQOMWHEDR® O\ ORZHU OHYHO ®RYXODQBH FOLYLEY BIMGHQVHV
LQVXUDQFH VHUYLF® UHVXOW RI '..HDWKHU FODLPV ZHUH BONRW RRNVORZBWRVV EXVLQHVV
P DQG D FRPELQHG UDWLRDRN 5XQ RIl ZDV ORZHU DIWW H[SHQVH IURP UHLQVXUDQFH FRQWUDFWV

7KH KLJKHU LQVXUDQFH VHUYLFH DKNXX@Q@HDO\LQJ FODLPV, W bR P SWRWMHEG UHVXOW

VXSSRUWHG E\ D VLJIQLILFD QWD ORZAKU SHYFIOQRILQDRWLD WEYF R P 5bs VKIR ¥ THP FOYiW RI UHLQVXUDOQF H
DQG ZHDWKHU FODLPV ,QVXUIDURZH Q@H WHKGIXMHRUHR EWRKILWDEOH VPDOOHU

ZDV BN GULYHQ E\ SULFH DGRRPAHRHFQI® MXR/WRPHU VHJPHQ WL RYHY PO@\WUDWLRYV

PLWLIJDWH LQIODVEXR\WQRDYV DUORXRY XDWHH\U V 5HYHQXH JURZWK LQ ORFDO FXUUHQFLHV
H[SHFWHG LPSDFWHG E\ QHIJDWLYH JURZWK LQ WKH *URVV FODLPV UDWLR
&RUSRUDWH VHIJPHQW IROORZA[SHQWKN UHEDODQFLQJ RI 1HW UHLQVXUDQFH UDWLR

WKH SRUWIRTKIR X@GHUO\LQJ FIO HRSHQVH UDWLR ZDV XQFKBEIFE IBDWLR OHW RI UHLQVXUDQFH
UDWLR LPSURYHG GXH WR WKH VHJIPHIQWHYRRRXW SRUQ PD UL ON DI PM; W B HGXFH

LPSOHPHQW LLQDIL ®/U RIQMWMDLED W L HWWQE XONLRQ FRVWYV E\ OH%‘?{Q‘WLHI

FRQWLQXHG IRFXV RQ VPDOOMDGH\W FKDRIQCHD V &RPELQHG UDWLR H[FOXVLYH RI UXQ RI|

FXVWRPHUV
5XQ RIl QHW RI UHLQVXUDQFH

,QVXUDQFH UHYHQXH /IDUJH FODLPV QHW RI UHLQVXUDQFH
,QVXUDQFH UHYHQXH DPRXQWHG WR .. HDWKHU FODLPV QHW RI UHLQVXUDQFH
' P FRUUHVSRQGLQJ WR JURZWK RI
PHDVXUHG LQ ORFDO FXUUHQFLHV $FURVYV 7KH EXVLQHVYV DUHD RFFRXQWYV IRU
JHRJUDSKLHV JURZWK ZDV GULYHQ E\ SULFH WKH *URXS]V WRWDO LQVXUDQFH UHYHQXH

DGMXVWPHQWYV WR RIIVHW LQIODWLRQDU\ SUHVVXUHV 7KH

LPSDFW ZDV SDUWO\ RIIVHW E\ VOLJKW GURSV LQ

UMWWLRQ UDWHYV IROORZLQJ D SURORQJHG SHULRG RI

LQIODWLRQ OLQNHIB[BSHEWHI RQFUHDVHYV JLQDQFLDO KLJKOLJKWYV
1RUZD\ ZKHUH UHWHQWLFRH) ZDV VWDEOH

DGMXVWPHQWYV ZHUH ZLGHO\ DFFHSWHG E\

FXVWRPHUV DV LQGLEDWHG E\ UHWHQWLRQ UDWHV LQ DO P

FRXQWULHV ZKLFK GHPRQVWUDWH D KLJK OHYHO RI

FXVWRPHU VDWLVIDFWLRQ 5HYHQXH JURZQYXXUDQFH VHUYLFHSHOWXOWDWLR&RPELQHG UDWLR

LQRFDO FXUUHQFLHV.

4 4 P 4 4

QMIP U-BRYM )7WIS 6)



ODOQDIHPHQWIV IIHYI HZ &RQV

QYHVWPHQW DFWLYLWLHYV

7KH ILUVW TXDUWHU RI

KDQ BHHQ FKOD\UIDHWHULN@BEHG DBPDYEGHQ@DYLDQ FRYHUHG ER QEGRURILHE RIDS\HHG/ B UWHWXURD UL O\ C

E\ YRODWLOH ILQDQFLDO PDUNKNWXUDED W R DVPEHNAMKDILQ WLHRRHY P DZAKALKO 8 RWKAH REBIYRIUQ PHQ W XERIGHEM UKIB R UMV HAKDFK LV SRVL\

RQ YDULRXV LVVXHV VWHPPLQY HURW LFPRIQ WWKHGK IF &/ RDJ VWUBWKXKUQRRHDIOHHMWDAMKH UHSRUWHBOQD WKIHQWQ Y HR1 6 (.

GXULQJ W

VWDWHPHQWY E\ WKH QHZ 86 DRAPUIRVMRUDWGRELIQHG WR WHMOKG @/ IBH 'S WWAKKH HRGWRAHI RITVHW E\ D PLQRU QHJDWLYH PL\
8QFHUWDLQWLHY DERXW WKHSIUGW URB SEMWRIYR @ LRIQW D BXMWVI BERF HULHPG DVQRG W RFYH UD@GE Q W ERXQ G B WIHRSQ KWIEQMW VRPH
DQG WKHLU RYHUDOO OHYHO SDHIW KF)GOQ H OD VBIXYHH.Q\ RS UL R G R IRW K B WHIDH 15 RIRVO RDILGL WK | OH 11HDO HV\WDWH

FRQVXPHU VSHQGLQJ DQG JHMMWIMY HP[IS\HFFWWDRKIHR/QVD Q R F EDHLS W B VEHROMMKY SRV BWDWHH VW D
IRU WKH 86 HFRQRP\ KDYH FKDQGH@HUD®IGB®\GRUHFWLRQ KI FKRLFH LQ WKH ORQJ WHU
WKH ZRUVH 7KH 86 GROODU KDV ZHDNHQHG DQG 6¢(. &0' LQ
DQG 12. KDYH VWUHQ JWKHQHGQUNODWEN M WRYLVLRQV DUH GLVFRXQWHG ZLWK VZDS
7U\J KDV EHQHILWHG IURP LWEDORDB WQWHUGYNMV WEPWEW D Q GWKHIW HICQ DIQWKDID LQFRPH D(
VWUDWHJI\ ZLWK WKH PDMRULRRPEILQWW HRRRIXUKRUW G X U DWLURER RNYVQGLQIDRM\D QWHPV |
WRZDUGYV 6FDQGLQDYLDQ FRYHRUYHE EG® ERVY BGY® YEUAZDS UDW H\W) WHHHWWIMRHFEHQVHV RQ
OLPLWHG H[SRVXUH WRZDUGVGHYWMORSPHOMW LQ WKH VSUHIRY VEW W HODW HABYWR HFXUUHQ
ERQGY DQG VZDS UDWHV GHWKQBLM) H) MW HJ H M XWOXW R RW K H
7KH WRWDO PDUNHW YDOXH RW KM \BDWEXYSHRWPHR@OWR $ QDUKM®REZWHIGRWV RV KN YSUNDEKH |
SRUWIROLR EQDW .WKH HQG RIFRQVWLWXWHYV D JDLQ ZKLOH HQHIUBHQER® RQ MHKWKHHW LV
7KH LQYHVWPHQW SRUWIROLR/ $V HSOW \WRIGWR W XADAMMFB ORVY 7RZDUGV WKH HQG RI
SRUWIROLR DQG D IUHH SRUWIROLRG6FRA®MFYLDQ FRYHURW IEHRRQ GLYBQHRDBY LQFRPH D(
SRUWIROLFERN'GHVLIJQHG WRQMLUQURPING OHDGLQJ WR D JDW& RI PSSUR[RPDAMKHOORZHU V
FDSLWDO FRQVXPSWLRQ E\ PDWFWRLQJ WKH
GLVFRXQWLQJ RI WKH OLDELOLWLHV $W WKH HQG RI 4 5HWXUQ
WKH IUHH SRUWIROLR KD GKHM PIXDNMWMH YOOXPWHUHVW LQFRPH IURP SUHPLXP
'.. EQ 7KH FRPSDQ\ UHSRUWSHIRDLVLRQV DPRXQWHG WR '.. _P

ORGHOOLQJ WKH IUHH SRU

7KH IUHH SRUWIROLR LV PDGH X
6FDQGLQDYLDQ FRYHUHG ERQG\
JRYHUQPHQW ERQGV ZLWK DQ D
GXUDWLRQ RI \HDUV DV ZHOO I
HVWDWH 7R PRGHO WKH UHWXU
6FDQGLQDYLDQ FRYHUHG.RQG J
ERQGV SRUWIROLR D ZHLIKWH:
IROORZLQJ WZR LQGH[HV B Q El
1<.5&0% DQG 1<.5&80* H U
HVWDWH SRUWIROLR LV vapo
QRUPDOLVHG DQQXDO UHWXUQ |
GLVFORVHG DW WKH &0' LQ 'HFH

,QYHVWPHQWV

4 4  )X0O <HDU

..P
.. P LQ 4 UHVWDWHG IRU WKH FKDQJHG
DFFRXQWLQJ SUDFWLFH UHODWHE SRUWKROLRIODWLRQ JUHH SRUWIROLR JURVV UHWXUQ
KHGJH UHWXUQ RQ WKH LQYHKWPHEW SRUWIROLR UB SR U WGy Pk LY WOV IRY

,Q DGGLWLRQ WR WKH UHVXOWR RTUVKN BDWRKUD®G DVMHM RILBEKBEFHO LQFRPH DQG H[SHQVHV

WKH IUHH SRUWIROLR WKH WRWDO LQYHVWPHQW UHVXOW ™ oyvivwpHOW UHVXOW

LQFOXGHY RWKHU ILQDQFLDO LOFRPH DOG HISHOVHV
SHWXUQ IUHH SRUWIROLR

ODWFK SRUWIROLR 4 4 4

7KH PDWFK SRUWIROLR UHSRUWHG D UHVXOW RI "..

4 ,QYHVWPHQW DVVHWYV

P '.. P 7KHPDWFK UHVXOW LV PDLQO\
GULYHQ E\ GHYHORSPHQWYV LéFi:YFé*WHGH"/GR%%YQG
VSUHDGV DQG WKH \LHOG IURPRYBWAPHQWWAREERPH RQ

SUHPLXP SURYLVLRQV SHDO (VWDWH
'"H ULVNHG LQYHVWPHQWYV

7TRWDO

QMIP U-BRYM )7WIS 6)



ODOQDIHPHQWIV IIHYI HZ &RQV

6ROYHQF\ DQG VKDUHKROG

7U\J]V VROYHQF\ UDWLR LV D)IXE8BWIQRRRRH VHFXULWLHV URIQHNGHQTN VRPH RI BROYHQF\ &DSLWDOPSHTXLUHPHQ
GHYHORSPHQWYV LQ RZQ IXQGVUDLIE MXHHVRGIGHR¥VHWY WKHUHIRUH WKH KLJKHVW
FDSLWDO UHTXLUHPHQW EDVWEQRQW\LKHVD\SSWRWRZ®UGY VSUHDG ULVN ZKHUH D
SDUWLDO LQWHUQDO PRGHO ZIZGHQKDV WRGKW B & GQW KkH EDVLV SRLQWV ZRXOG
LQVXUDQFH ULVN LQWHUQDO QP SIKHMD VR B OV ROWKHQF P RGMQR E\ DSSUR[LPDWHO\
DUH EDVHG RQ WKH VWD QG D USGH URFIRX\ODI H7 B R LKDMBY. WIR)Y HUHG ERQGV 7KH ORZ
PRGHO LV EDVHG RQ 7U\J]V UVHWI\SIWRLYQW\DWRZWDEMWQWHUHVW UDWH ULVN LV GXH WR DQ
LQWR FRQVLGHUDWLRQ WKH RFRSIRAVH. WLRK RWIDWHI\ Rl PLWLIDWLQJ LQWHUHVW UDWH ULVN
LQVXUDQFH SRUWIROLR JHRMWRSRXEFRD QW EHYHIWEK.EQWHRWPHQW SRUWIROLR DQG
UHLQVXUDQFH SURJUDPPH L QQMAVHUMNQWUBLWY HD §BZD SV
RYHUDOO OHYHO RI SURILWDELOLW\ 7KH VROYHQF\ UDWLR
ZDV DW WKHIHQGFRPSDUHG7WR UHODWLYHO\ ORZ VHQVLWLYLWLHYV WRZDUGV FXUUHQF\

DW \HDU HQG ULVN DUH GXH WR 7U\J V ); VWUDWHJ\ Rl UHGXFLQJ );

ULVN RQ WKH EDODQFH VKHHW DQG WKHUHE\ SURWHFWLQJ

7KH NH\ FRPSRQHQWYV RI 7U\JWKRZOQROMNHQFDUBWLR DQG GLYLGHQG FDSDFLW\
VKDUHKROGHUV] WDQJLEOH HTXLW\ TXDOLI\LQJ GHEW
LQVWUXPHQWY ERWK 7LHU BKIUHIKROGBUYWUBWRXQHUDWLRQ
IXWXUH SURILWV 2ZQ IXQBYV WKRHNVEOSHUX LVRU\ %RDUG UHJREBYIDK BRYGHYY Y HRX QUDWERQYHQF\ UDWLR GHYHORSPHQW
DW WKH HQG RI 4 PYYW .\HDADSLWDO VWUXFWXUH LQ OLJKW RI IXWXUH LQWHUQDO
HQG 7U\J QRUPDOO\ KDV 6RPDAU HIVUIRIUMADN®YV DQG EDODQFH VKHHW QHHGV 7KH
4 GXH WR ZLQWHU LQ WKH 6FDURMQMWLRQVFREOMWKEH Y QLWLDWLYHV VHW RXW LQ WKH
UHVXOWLQJ RIWHQ LQ D KLJKFRPBHHU]R IVFODDL\WKM IV KRU WKH FRPLQJ \HDUV DQG
GLYLGHQG SD\PHQW LV DOUHDGH @B/ WBIGHE\ VKW KH PRVW VLJQLILFDQW ULVNV
2ZQ IXQGV DW WKH HQG RI 4 LGHQWLILHG E\ WKH FRPSDQ\

7KH VROYHQF\ FDSLWDO UH T X MSHPMIMOW D 6&5 XIDWF\ LV PHDVXUHG LQ UHODWLRQ WR
FDOFXODWHG LQ VXFK D ZD\ WHKD\W 7WUWU DMRXNQE WBUJHWY LQFOXGLQJ WKH 5HWXUQ RQ
DEOH WR KRQRXU LWV REOLJRDWQRRPYAWY WD RXWVRE22) DQG WKH GLYLGHQG
\HDUV $W WKH HQ@G\R]IV 6&5 ZOROLF\
P XS IURP '.P DW \HDU HQG

SULPDGWIOYHQ E\ D VWUHQJIWKHRDL®MI BDWKXHM GLYLGHQG SHU VKDUH RI ..
12. DQG 6¢(. RQ $SULO

7U\J]V VROYHQF\ UDWLR FRQWQQOMNFNPERWGLYVSOUD\JORZQRXQFHG D VKDUH
VHQVLWLYLW\ WRZDUGV PRYHPHEWNNLRI W.K HERD SMVPHOU HQG RI 4

PDUNHWYV DQG ZDV IXUWKHU UHGXE® ®EWVRKMWE&H WRWDO '.. EQ KDG EHHQ
ULVNLQJ Rl WKH IUHH LQYHVVERKQKMWSRDMNRDURI KBGA *UXSSHQ 7U\J]V ODUJHVW

VKDUHKROGHU LV QRW SDUWLFLSDWLQJ LQ WKH EX\EDFN

'36 LPSDFWHG E\ WKH KLJKHU QXPEH
HQG RI IROORZLQJ WKH '.. EQ ULJK'
RI 563 6FDQGLQDYLD

QMIP U-BRYM )7WIS 6)



7TU\JKHGV*UXSSHQ RZQWKH VKDUHYV

ZLWK WKH RQJRLQJ EX\EDFN IDFLOLWDWLQJ DQ

LQFUHDVHG RZQHUVKLS OHYHO WRZDUGV WKH VWDWHG
SOXV WDUJHW

7U\J FRQWLQXHV WR DLP WR RIIHU D QRPLQDOO\ VWDEOH
DQG LQFUHDVLQJ RUGLQDU\ GLYLGHQG RQ DQ DQQXDO
EDVLV 7KH WDUJHWHG SD\RXW UDWLR RI

EDVHG RQ RSHUDWLQJ HDUQLQJV LV VHFRQGDU\ WR
WKH DLP RI LQFUHDVLQJ WKH DQQXDO GLYLGHQG

ORRG\]V UDWLQJ

7U\J KDV DQ _$° VWDEOH RXWORRN LQVXUDQFH
ILQDQFLDO VWUHQJWK UDWLQJ ,)65 IURP ORRG\]V

7KH UDWLQJ DJHQF\ KLIJKOLJKWYV 7U\J]V VWURQJ
SRVLWLRQ LQ WKH 1RUGLF 3 & PDUNHW UREXVW
SURILWDELOLW\ YHU\ JRRG DVVHW TXDOLW\ DQG
UHODWLYHO\ ORZ ILQDQFLDO OHYHUDJH ORRG\]V DOVR
DVVLJQHG DQ _$ " UDWLQJ WR 7U\J]V 7LHU GHEW DQG
D _%DD " UDWLQJ WR 7U\J]V 7LHU GHEW

&DOFXODWHG H[FOXGLQJ 7U\J V RZQ VKDUHYV

NNODIHPHQWIV UHYLHZ

QMIP USRWM

)70I$ 6)

&RQV



ODOQDIHPHQWIV IIHYI HZ &RQV

)LOQDQFLDO RXWORRN

,QVXUDQFH UHYHQXH JURZWK zZu®WDHW.PDULO\ FRPH IURP WKH
VHIPHQW ZKLOH WKH SURILWDELOLW\ RXWORRN LV KHOSHG E\ ORZHU
LQIODWLRQ DKHDG DQG SULFH LQFUHDVHV 7U\J WDUJHWYV DQ LQVXUDQFH

VHUYLFH UHVXOW RI '.. EQ LQ GULYHQ E\ D FRPELQHG
UDWLR RI DURXQG SEHWXUQ RQ 2ZQ )XQGV LV WDUJHWHG
EHWZHHQ DQG LQ

7KH 6FDQGLQDYLDQ QRQ OLIH [F$\DOHQFAH PDUNMHWYKH PRVW LPSRUWDQW
UHPDLQ JHQHUDOO\ VWDEOH LIM WRDWXPHYWBRYGMWWDLOHG LQ WKH &0' SUHVHQWDWLRQ
WKHLU LQVXUDQFH QHHGV ZHOO DQG FXVWRPHU
VDWLVIDFWLRQ UHPDLQV KLJK *BREMIRRR WKH LQGXVWU\
KDV EHHQ DFFHOHUDWLQJ LQ7WKHVSDMWHWXR VWRIZWK LQ LV H[SHFWHG WR
GULYHQ E\ SULFH LQFUHDVHVFRRHPBWIFFKDUQDODWRR QDKH UHWDLO SRUWIROLRY SULYDWH
SUHVVXUHV /RQJ WHUP JURZWRRIPQ MK BOL YDRALIOH JURZWK LQ WKH XSSHU SDUW RI
&RPPHUFLDO VHIJPHQW KDV EMHG® KRPRUUFLDYRHQIBHQW WKH IRUPHU &RUSRUDWH
ORZ WR PLG VLQJOH GLJLW VHJPHQW LV OLNHO\ WR EH PRUH PXWHG ,Q WKH ODVW
WZR \HDUV LQVXUDQFH UHYHQXH JURZWK KDV

&DSLWDO PDUNHWYV GD\ LQ /RQ@R®PHG PDLQO\ IURP SULFH LQFUHDVHV WR RIIVHW
7U\J KRVWHG D &DSLWDO 0DUNGNDWLRIQQS/RI\GRQ HY ,W LV LPSRUWDQW WR UHPHPEHU
'"HFHPEHU DQG SUHVHQWHWHKDWY ZDJH LQIODWLRQ LV WKH OHDGLQJ LQGLFDWRU WR
ILQDQFLDO DQG VWUDWHJILF WRQIMARY DRG ZV\WFBIWWIQXHY WR VHH WKLV DURXQG
DQ LQVXUDQFH VHUYLFH UHVXOJRLQJWRQMRDQJIH RI '

EQ LQ GULYHQ E\ D FRPELQHG UDWLR RI
DURXQG 7U\J LV DOVR WDURE&WLQWB GBHWHYID RQWLFLSDWHY PRUH EDODQFHG
2ZQ )XQGV 522) EHWZHHQ JD@BWK DBPKLHYHG WKURXJK D IRFXV RQ FURVYV
DOZD\V WKH ILQDQFLDO WDUVHWULIMVX®E KZUWHIONLQJ WR H[LVWLQJ FXVWRPHUV DV
OHYHOV RI LQWHUHVW UDWHWVPQG BXWFTQXEURY DQBZDFXVWRPHUYV
QRUPDOLVHG OHYHO RI ODUJH DQG ZHDWKHU FODLPV
ERWK DW '.. P SHU DQQXP 7KM LOWRIDWIRE DQ LQVXUDQFH VHUYLFH UHVXOW
VHUYLFH UHVXOW LV DQWLFLOSDBWNEWHG JRRIZWEKH. PRAUHOIDYRXUDEOH WKDQ QRUPD
IURP WKH QRUPDOLVHG OHDHO WBQG ZHDWKKHU FODLPV RXWFRPH RI DURXQG
WKUHH SLOODUV EHLQJ WKH NH\ GEQ YUV 6F@® KV QRZ WDUJHWLQJ LWV
6LPSOLFLW\ '.. P 7HFKQLAOOKHMMWEMBBH QVXUDQFH VHUYLFH UHVXOW RI EHWZHHQ
: P DQG &XVWRPHU &RPPHUFLDBQ

JQMIP USSR 2703$ 6) _



ODOQDIHPHQWIV IIHYI HZ &RQV

7KH LQVXUDYQFH WHVXOW LV HFBOEWRIEHGE RYHU H[WHQGH G VBKHIWRIGRW HDV HBRIWMILQJ D KLJRB O RHYQHOWKIHFGB LLPLW NQ QLWR/I L
LQFUHDVH JUDGXDOO\ WK UR XURKRXFWWHKOH WDWD \WBDXDO O\ SOM HW. ®HRYFVHGESLWLRQDOOD @XROGFW&H RRWEKIHQ&®E LQ 'HFHF
SHULRG KLVWRULFDO GDWD RQ ODUJHUD®/GRZHD WK H W XUB@OWXHED | | HAZSHHG \EV DXBRHB PAWDEOH UHW XU

FODLPV 7U\J LV SURWHFWHGIPXBWXJWHRYVYNLIQLILFDQW RW\WRBEROL® HAKNKKUF WKBHQW O\ FI
+LJK UHWHQWLRQ OHYHOV L QUGAIYYXIW@ILHD SFARRISIDHPE® H W RL R U WH.JIDMOH NURIQH RU 6ZHGLWARXNHRBRO® BRGOJRGNU Q P RO W KER
ZLWK GHGLFDWHG FRVW PD QDRIPHEOPMOKDYHWKRXJIK VRPH IQXBEDDWHRQVPSDAW WKH LQWRIVDIDE HUHHU 8 REAV LRRODRO W LW K D
KLVWRULFDOO\ HQDEOHG 77U\l QWRY POYDEW B L QDWW EO® IDRQ/GDUH DQWLFLSDWHG WR EH SURSHUWIRHWHKH IUHH7 BRIUNDRO L
ORZ H[SHQVH UDWLRYV 7KLV FRWHW OR FXIW MU EXWHG DFURVRWKH TRWKMWWHUQFRPWKDRG MROVGN. W DRIGIDHGH BWWIORVHG WKD)\
FRQWLQXH ZLWK UHLQYHVWPHGWNWH\GUD Q/GIXDEDO®YHO RIW.R EH EHWINHRIL RHODWLYH '.SDUW @G WKH BQVHW PL[ LQ WKH
GLUHFWHG WR VKDSH WKH EX&DQBDVVXIRIB WKH WKDXW EHBWRHW AYDI P VPDILAO \DPRROMD J WRIGE UERWBQQPEQNMWVERQGY ZLOO E
D ZHOO GLYHUVLILHG LQVXUHWRZD\W & UWRKIUAFHHVGIDYJH P D QIPFOWMLYV BMMIRQ IURP WKH 56 BBUBQGLQDYLD

EXVLQHVVHV LQ 6FDQGLQDYLVHDYRQHDG MW\ DWILRQ V RD PW K HV HWOLIRK) HD[BHLFQWMG WKLV OLQH ZKLFK LV H[SHFWHG WR
RII OHYHO RI DSSUR[LPDWHO\LQ WR PDLQWDLQ V@DIEOBIQG EHIDWURXQG '.. P SHU DQQXFKH RYHUDOO IXOO \HDU WD[ UDW
HDUQLQJV 7U\J UHPDLQV FRQILGHQW LQ WKH VWUHQJWK H[SHFWHG WR EH DSSUR[LPDWHO'

RI LWV UHVHUYH SRVLWLRQ DTKG! ZLHOFD E R 8 W QQIXGWLHNNH VW UDYAHHAWP® QW B BW LLYH WKW H G7 U\BTY DADSBUQH@ GGRVWULEXWLRQ
SUXGHQW UHVHUYLQJ SUDFWLBHY UHGXFHG GLVFRXQWLQJ HIIHFWH BDQIEIMG WDNLQJ LQIKR FIR @DVGWK B WREZG VW FRUSRUL
SRLQWY GURS LQ LQWHUHVW WRW NG KOHDIGFV VR WKH ©@RQLOLIH LGRWZDD QKBIVEX VFIRQUMS\RW D W H V
7U\J V LQVXUDQFH EXVLQHVV SR/LOWOH G B W6\U Y RDEW HREX WQ, @/ KHIVMR-PE IDYNVE WD WD UR \DSOGDL IVQIGQ W R FDD PBIW K R \S R/IKW | R DLKRH V W
PD\ EH VXEMHFW WR YRODW L GIOWH G+ QR HZHKDWK DY 7U\J ZRXOE@IUW FRXQYWQMWY DQG IDQROHGLQJ WKH VSHFLDO \$UQH
HYHQWY DQG ODUJH FODLPV FEBIVRVIDHFHWRUYHVX Y MWVEKHD O RZRIUWWL R &/IHRU HV.W B Q WHWTKHDHOHQWBWLWXWLRQV 7KH LQYHVWPHC
PDWFK SRUWIROLR LV SULPDWZIHAVJRMHEAMNKEBWRBRVLWLYHO\ RU Q
6FDQGLQDYLDQ FRYHUHG ERQUEDWHWDWHG $$$
PDWFKLQJ WKH LQVXUDQFH OLDELOLWLHY 7KH REMHFWLYH

JLQDQFLDO .3,V LV IRU WKH UHWXUQ RQ WKH PDWFAL SR IPRIRWLEAXMRWERHIRFXV R

FORVH DV SRVVLEOH WR JHURPDWYDEBSHWYWO DRGQXLWK DPELWL!

EQ a EQ ORVVHV GULYHQ E\ LQWHUH VW DMK P FeHHPLHYGW ¥ & KR WAKGD K L.

UHVXOW LQ VLPLODU EXW RS)XR\GWWDRRMWREQWN VRIQH UD QJH

,QVXUDQFH VHUZRPIELQHG S5HWXUQ RQ 2UGLQDU\N GLYDG/HQBNVYY DQG OLDELOLWLHV )ARPWLQRVZ WMIRGYL X QVRHRIITHU D Q
UHVXOWwW *.. UDWLR RZQ IXQGV DQG H[WUDRUGYIOPU\ WKH UHWXUQ RQ SUHRRQFR BSDRIYQY IRRIGML. QB U\ GLYLGHQ(
VKDUH EX\EDFNoyR ERRNHG DV SDUW RI W KM R DMDAKJ IS WHIE | 8 D\RRX VQUED ML R R |

H[SHFWHG WR EH DURXQG '.. RSHEBW DQIQKPUQLQJV LV VHFRQ

ZLWK WKH FXUUHQW OHYHO RUQRUWHDWHQW WRWIBDWYQXDO GLYLG
6WUDWHJILF .3, V
!

6WUDLJKW WKURXMWRPHU n $YHUDJH &2

SURFHVVLQJ VDWLVIDFWLRQ HPLVVLRQ
UHGXFWLRQ SHU FODLP

$V DOZD\V DVVXPLQJ FXUUHQW LQWHUHVW UDWHV FXUUHQF\ OHYHOV DQG JXLGHG ODUJH ZHDWKHU FODLPV
L, QFOXGLQJ '.. EQ RUGLQDU\ GLYLGHQG UDQJH GXULQJ DQG '.. EQ HIWUDRUGLQDU\ VKDUH EX\EDFN

QMIP U-BRYM )7WI$ 6)



ODOQDIHPHQWIV IIHYI HZ &RQV

)LOQDQFLDO FDOHQGDU

$SU 7U\J VKDUHV DUH WUDGHG H[ GLYLGHQG
$SU 3D\PHQW RI 4 GLYLGHQG

X0\ ,QWHULP UHSRUW 4 DQG +

-XO\ 7U\J VKDUHV DUH WUDGHG H[ GLYLGHQG
-XO\ 3D\PHQW Rl 4 GLYLGHQG

2FW ,QWHULP UHSRUW 4 4

2FW 7U\J VKDUHV DUH WUDGHG H[ GLYLGHQG
2FW 3D\PHQW RI 4 GLYLGHQG

6XSHUYLVRU\ %RDUG V DSSURYDO UHTXLUHG

JRU IXUWKHU LQIRUPDWLRQ *LDQDQGUHD 5SREMRWLQ +MHOJDDUBEWHIUUHQRQGW )UHGHULN %ULQN ,O]H .DUDKRQD
I \RX KDYH TXHVWLRRW LDERXMWH\BGE\RV)LQDQFLDHMBASRUWLQJ 'LUHFWRU 6HQLRU $QDO\WW 3URMHFW 0DQDJHU

UHVXOWY WKH VKDUH RU RWIiEb3 PDWWHUV ,QYHVWRU 5HODWLRMVRU 5HODWLRYHVWRU 5HODWLR@WHVWRU 5SHODWLRQ
SOHDVAY ¥ IWIIV] FRP

RU nFRQWDFW ,QYHVWRU 5HODWIQRQM UHD UREHB®WLLE VORE | GWH GHNHNY ENRQGW#WWHGBNLN E#WU\J GN]JH NDUDKRQD#WU\J

JQMIP USSR 2703$ 6) _



ODOQODIHPHOQW VV SHY| 4Z &RQW

&ERQWHQWY )JLODQFLDO VV

7U\J V *URXS FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH SUHSD

7U\J *URXS

1RWH
EWDWHPHQW F\ WKH 6XSHUYLVRU\ %R D UGXDALWNKBHON UHSRUWLQJ
(THEXWI YH %RDUG AXDIUIWHIO\ RXWOLQH G6HJPHQWV
YLIQDQFIDO KLIKOLJKWYV AXDUWHUO\ RXWOLQH *HRJUDSK\

OFRPH VWDWHPHQW

BWDWHPHQW RI FRPSUHKHQVLYH LQFRPHQIRUPDWLRQ
EWDWHPHQW RI ILQDQFLDO SRVLWLRQ *oRVVNDU\ NH\ IDWIRV DQG DOWHUQDWLYH SHUIRUPDQFH
AWDWHPHQW RI FKDQJHV LQ HTX! W\ “IVEODLPHU
&DVK IOR7 VWDWHPHQW

2SHUDWI Q] VHIPHQWYV

,OVXUDQFH VHUYI FH UHVXOW E\ _HRJUDSK\

LQWHUHVW NDQG GLYLGHQGV

O9DOXH DGMXVWPHQWYV

2WKHLU I QFRPH DQG FRVWYV

7U\1 V IQYHVWPHQW SRUWIROLR

(DUQIQIV SHU VKDIIH RSHUDWLOQJ HDUQLQJV SHU VKDUH
ARROWILQIHQW OLDELOLWLHYV

EHODWHG SDUWLHYV

SFFRXQWI QJ SROLFLHV

,QMIP U-SRWM )7WI$ 6)



)IQI‘)QFIDO VWDWHPHQWYV & |

6WDWHPHQW E\ WKH 6 XSHU
DQG WKH ([HFEXWLYH %RDUC

7KH 6XSHUYLVRU\ %RDUG DQG K FIXQDLQ/FH. Bb® VWD W H P H Q W\ Q ZROLEF KR § V QUARIX GALKVHH & R Q VR 0Q RIXW HRES ) QQ RQF DD@DJHPHQ W]V

KDYH WRGD\ FRQVLGHUHG DQDQIGRBWBRWEHHQ@WHUY LA ZH6WD WHAHBDRA/S DIOWHVD WU XH DI@G U DULHY Y HEZRR MMKKHGHY HOR S P H

UHSRUW RI 7U\J $ 6 IRU WKH ®KXGILRVR UVD QXDSUHAVHQWHG LOURKSRY VY FMYLWKDBEOLWLBYG QL® DIQFRLQ PLPIOUSRK YW DRE HV

ODUFK ,QWHULP )LQDQFLDO 5HSRUWDJDWVKHDRFKVK DQG RI WKGEHHYFUXBDMW \RIJWKHFDQW ULVN D
,QVXUDQFH %XVLQHVV $FW D®GRW K H IDHFVXILYIHP HQWD QRE F DW K O WRRZIV\ IRIUHW WHWSKH ERBX S

1$6'$4 &RSHQKDJHQ IRU WKH SUHVHQWDWLRQ RI
WKH ILQDQFLDO VWDWHPHQWY RI OLVWHG FRPSDQLHYV

%DO®HUBSULO

([HEXWLYH %RDUG

-RKDQ .LUVWHLQ $%@OPRHUDJK 7KDYDHY %RQGH $OH[DQGUD %DVWNGUNDRIQW KHIUVWHQ
*URXS &(2 *URXS &)2 *URXS &22 *URXS &&2 *URXS &72

6XSHUYLVRU\ %RDUG

-XNND 3BHUWROD 6WHIIHQ .UDJK %HQHGLFWH %DNMNBDBOHIUXNSR —VWOXAXKRPDV +RIPDQ %OMQIPHQJ 'X
&KDLUPDQ "HSXW\ &KDLUPDQ

7RUEHQ -HQVHQ -'UQ 5LVH $QGHUWHKQ@UORWWH 'LHWJHQD 6QHMEMHUJ -RQDV %M!UQ -HQUHWWH 2VYROG

*XQQDU (OLDV %DNN

QMIP U-SRWM

$QQH .DOWRIW

/HQD 'DULQ

270I$ 6)_



YLQDQFIDO VWDWHPHQWYV &1

JLOQDQFLDO KLJKOLJKWYV

4 4 )XOO <HDU
P

,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH H[SHQVHV
1HW H[SHQVHV IURP UHLQVXUDQFH FRQWUDFWYV

,QVXUDQFH VHUYLFH UHVXOW

IHW LQYHVWPHQW UHVXOW
2WKHU LQFRPH DQG FRVWYV

3URILW ORVYV EHIRUH WD]
7D

BURILW ORVV IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH
2WKHU FRPSUHKHQVLYH LQFRPH ZKLFK FDQQRW VXEVHTXHQWO\ EH UHFODVVLILHG DV SURILW RU ORVYV
2WKHU FRPSUHKHQVLYH LQFRPH ZKLFK FDQ VXEVHTXHQWO\ EH UHFODVVLILHG DV SURILW RU ORVYV

2WKHU FRPSUHKHQVLYH LQFRPH

&RPSUHKHQVLYH LQFRPH

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH
5XQ RII JDLQV ORVVHV *URVYV

6WDWHPHQW RI ILQDQFLDO SRVLWLRQ
,QVXUDQFH FRQWUDFWY OLDELOLWLHYV
$VVHWV IURP UHLQVXUDQFH FRQWUDFWV
7TRWDO HTXLW\

7TRWDO DVVHWYV

.H\ ILJXUHV DQG UDWLRYV
*URVV FODLPV UDWLR
I1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

&RPELQHG UDWLR
5HWXUQ RQ HTXLW\ DIWHU WD|[

7U\J KDV FKDQJHG WKH SUHVHQWDWLRQ RI HfIWHUQDOO\ JLYHQ LQIODWLRQ DVVXPSWLRQV PHDVXUHG DV SDUW RI WKH LQVXUDQFH OLDELOLWLHYV &RPSDUD
S5HIHUHQFH LV PDGH WR $FFRXRW LDQUWSKRHL BIHWF UQBWHRQ RI WKH FKDQJH

QMIP U-BRWM )7WI$ 6) _



YLQDQFIDO VWDWHPHQWYV &1

'QFRPH VWDWHPHQW

4 4 )X0O <HDU
P

1RWH
,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH H[SHQVHV
([SHQVHV IURP UHLQVXUDQFH FRQWUDFWV KHOG
,QFRPH IURP UHLQVXUDQFH FRQWUDFWYV KHOG

,QVXUDQFH VHUYLFH UHVXOW

,QYHVWPHQW DFWLYLWLHYV

3URILW ORVV IURP DVVRFLDWHYV

,QFRPH IURP LQYHVWPHQW SURSHUW\

,QWHUHVW LQFRPH DQG GLYLGHQGYV

9DOXH DGMXVWPHQWYV

,QWHUHVW H[SHQVHYV

$GPLQLVWUDWLRQ H[SHQVHV LQ FRQQHFWLRQ ZLWK LQYHVWPHQW DFWLYLWLHV

L QYHVWPHQW UHWXUQ

1HW ILQDQFH LQFRPH H[SHQVH IURP LQVXUDQFH FRQWUDFWYV
1HW ILQDQFH LQFRPH H[SHQVH IURP UHLQVXUDQFH FRQWUDFWYV

IHW LQYHVWPHQW UHVXOW

2WKHU LQFRPH
2WKHU FRVWYV

3URILW ORVV EHIRUH WD]
7D

B3URILW ORVV IRU WKH SHULRG

(DUQLQJV SHU VKDUH
'LOXWHG HDUQLQJV SHU VKDUH

QMIP U-BRWM )7WI$ 6) _



)IQI‘)QFIDO VWDWHPHQWYV & |

OWDWHPHQW RI FRPSUHKHDC

4 4 )XOO <HDU

1RWH
BURILW ORVV IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH ZKLFK FDQQRW VXEVHTXHQWO\ EH UHFODVVLILHG DV SURILW RU ORVV
$FWXDULDO JDLQV ORVVHV RQ GHILQHG EHQHILW SHQVLRQ SODQV
7D[ RQ DFWXDULDO JDLQV ORVVHV RQ GHILQHG EHQHILW SHQVLRQ SODQV

2WKHU FRPSUHKHQVLYH LQFRPH ZKLFK FDQ VXEVHTXHQWO\ EH UHFODVVLILHG DV SURILW RU ORVV
([FKDQJH UDWH DGMXVWPHQWY RI IRUHLJQ HQWLWLHV

+HGJLQJ RI FXUUHQF\ ULVN LQ IRUHLJQ HQWLWLHYV

7D[ RQ KHGJLQJ RI FXUUHQF\ ULVN LQ IRUHLJQ HQWLWLHYV

7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH

&RPSUHKHQVLYH LQFRPH

QMIP U-BRWM )703$ 6)



OWDWHPHQW RI

.P

.P

YLQDAQFL

D

O VWDWHPHQWYV

ILQDQFLDO

1RWH

$VVHWYV
,QWDQJLEOH DVVHWYV

1RWH

(TXLW\ DQG OLDELOLWLHV
(TXLW\

2SHUDWLQJ HTXLSPHQW
*URXS RFFXSLHG SURSHUW\

6XERUGLQDWHG ORDQ FDSLWDO

7TRWDO SURSHUW\ SODQW DQG HTXLSPHQW

,QVXUDQFH FRQWUDFWY OLDELOLWLHV

,QYHVWPHQW SURSHUW\

(TXLWN LQYHVWPHQWY LQ DVVRFLDWHV

S3HQVLRQV DQG VLPLODU REOLJDWLRQV
'"HIHUUHG WD[ OLDELOLW\
2WKHU SURYLVLRQV

7TRWDO LQYHVWPHQWY LQ DVVRFLDWHV

7TRWDO SURYLVLRQV

(TXLW\ LQYHVWPHQWYV

8QLW WUXVW XQLWYV

%RQGV

'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
5HYHUVH UHSXUFKDVH OHQGLQJ

$PRXQWV RZHG WR FUHGLW LQVWLWXWLRQV
'"HEW UHODWLQJ WR UHSRYV

'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
&XUUHQW WD[ OLDELOLWLHYV

2WKHU GHEW

7TRWDO RWKHU ILQDQFLDO LQYHVWPHQW DVVHWYV

7TRWDO GHEW

7TRWDO LOQYHVWPHQW DVVHWYV

$FFUXDOV DQG GHIHUUHG LQFRPH

$VVHWYV IURP UHLQVXUDQFH FRQWUDFWV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

2WKHU UHFHLYDEOHYV

7TRWDO UHFHLYDEOHV

&XUUHQW WD[ DVVHWYV
&DVK DW EDQN DQG LQ KDQG
2WKHU

7TRWDO RWKHU DVVHWYV

,QWHUHVW DQG UHQW UHFHLYDEOH
2WKHU SUHSD\PHQWY DQG DFFUXHG LQFRPH

7TRWDO SUHSD\PHQWY DQG DFFUXHG LQFRPH

7TRWDO DVVHWYV

&RQWLQJHQW /LDELOLWLHV
5HODWHG SDUWLHYV
$FFRXQWLQJ SROLFLHV

QMIP U-BRWM
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)IQI‘)QFIDO VWDWHPHQWYV & |

OWDWHPHQW RI FKDQJHYV L (

5HVHUYH IRU

H[FKDQJH 1RQ 6KDUH
UDWH 2WKHUS5HWDLQBGRSRVHBQWUROKRMIHUB®RELWLRQDO
P 6KDUH FDBGWMIX® WPHRWHUYHWDUQLQGYYLBEHQA QWHUHVW/ U\J7LHU FDBRWDO HTXLW\

(TXLW\ DW '"HFHPEHU

4
3URILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH

7TRWDO FRPSUHKHQVLYH LQFRPH

'LYLGHQG SDLG

'LYLGHQG RZQ VKDUHYV

,QWHUHVW SDLG RQ DGGLWLRQDO 7LHU FDSLWDO
3XUFKDVH DQG VDOH RI RZQ VKDUHV

6KDUH EDVHG SD\PHQW

7RWDO FKDQJHV LQ HTXLW\ LQ 4

(TXLW\ DW ODUFK

D7KH FRQWLQJHQF\ IXQG SURYLVLRQV FDQ EH XVHG WR FRYHU ORVVHV LQ FRQQHFWLRQ ZLWK WKH VHWWOHPHQW RI LQVXUDQFH SURYLVLRQV RU RWKHUZL

E3URSRVHG GLYLGHQG SHU VKDUH LV FDOFXODWHG DV WKH WRWDO GLYLGHQG SURSRVHG GLYLGHG E\ WKH WRWDO QXPEHU RI VKDUHVY DW WKH HQG RI WKH
7KH SRVVLEOH SD\PHQW RI GLYLGHQG IURP 7U\J J)RUVLNULQJ $ 6 WR 7U\JP$ &.LV IPQOR@QXHQ@PHGEREQERQWR@IHQAFHPEGH BURYLVLRQV RI '

QMIP U-BRWM )703$ 6)



OWDWHPHQW RI

"..P

)IQI‘)QFIDO VWDWHPHQWYV & |

5HVHUYH IRU
H[FKDQJH 1RQ 6KDUH

FKDQJHV L

UDWH 2WKHUS5HWDLQBGRSRVHFEBQWUROKRMGHUWRELWLRQDO

6KDUH FDBGWIXOWPHRWHUYHWDUQLQGYLYLEHQA QWHUHVW/U\J7LHU

FDBRWDO HTXLW)\

(TXLW\ DW '"HFHPEHU

4
3URILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH

7TRWDO FRPSUHKHQVLYH LQFRPH
'LYLGHQG SDLG

'LYLGHQG RZQ VKDUHYV

,QWHUHVW SDLG RQ DGGLWLRQDO 7LHU
3XUFKDVH DQG VDOH RI RZQ VKDUHV
6KDUH EDVHG SD\PHQW

FDSLWDO

7RWDO FKDQJHV LQ HTXLW\ LQ 4

(TXLW\ DW ODUFK

D7KH FRQWLQJHQF\ IXQG SURYLVLRQV FDQ EH XVHG WR FRYHU ORVVHV LQ FRQQHFWLRQ ZLWK WKH VHWWOHPHQW RI LQVXUDQFH SURYLVLRQV RU RWKHUZL

QMIP U-SRWM
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OWDWHPHQW RI
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)IQI‘)QFIDO VWDWHPHQWYV & |

5HVHUYH IRU
H[FKDQJH 1RQ 6KDUH

FKDQJHV L

UDWH 2WKHUS5HWDLQBGRSRVHFEBQWUROKRMGHUWRELWLRQDO

6KDUH FDBGWIXOWPHRWHUYHWDUQLQGYLYLEHQA QWHUHVW/U\J7LHU

FDBRWDO HTXLW)\

(TXLW\ DW '"HFHPEHU

BURILW ORVV IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH

7TRWDO FRPSUHKHQVLYH LQFRPH
1XOOLILFDWLRQ RI RZQ VKDUHYV
'LYLGHQG SDLG

'LYLGHQG RZQ VKDUHYV

,QWHUHVW SDLG RQ DGGLWLRQDO 7LHU
3XUFKDVH DQG VDOH RI RZQ VKDUHV
6KDUH EDVHG SD\PHQW

FDSLWDO

7RWDO FKDQJHV LQ HTXLW\ LQ

(TXLW\ DW '"HFHPEHU

D7KH FRQWLQJHQF\ IXQG SURYLVLRQV FDQ EH XVHG WR FRYHU ORVVHV LQ FRQQHFWLRQ ZLWK WKH VHWWOHPHQW RI LQVXUDQFH SURYLVLRQV RU RWKHUZL

QMIP U-SRWM
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YLQDQFIDO VWDWHPHQWYV &1

&DVK IORZ VWDWHPHQW

4 4 )X0O <HDU

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV
,QVXUDQFH UHYHQXH UHFHLYHG

,QVXUDQFH VHUYLFH H[SHQVHV SDLG

1HW H[SHQVHV IURP UHLQVXUDQFH FRQWUDFWYV

&DVK IORZ IURP LQVXUDQFH DFWLYLWLHYV

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
'LYLGHQG UHFHLYHG
&RUSRUDWH WD[HV

2WKHU LQFRPH DQG FRVWYV

7TRWDO FDVK IORZ IURP RSHUDWLQJ DFWLYLWLHYV

&DVK IORZ IURP ,QYHVWPHQW DFWLYLWLHYV

3XUFKDVH VDOH RI HTXLW\ LQYHVWPHQWY DQG XQLW WUXVW XQLWV
3XUFKDVH VDOH RI ERQGYVY QHW

3XUFKDVH VDOH RI LQWDQJLEOH DVVHWYV

3XUFKDVH VDOH RI RSHUDWLQJ HTXLSPHQW QHW

$FTXLVLWLRQ VDOH RI DVVRFLDWH

6DOH RI LQYHVWPHQW SURSHUW\

+HGJLQJ RI FXUUHQF\ ULVN

7TRWDO FDVK IORZ IURP LQYHVWPHQW DFWLYLWLHV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

3XUFKDVH DQG VDOH RI RZQ VKDUHV QHW

'LYLGHQG SDLG

&KDQJH LQ OHDVH OLDELOLWLHYV

&KDQJH LQ DPRXQWV RZHG WR FUHGLW LQVWLWXWLRQV

7TRWDO FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHYV

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV QHW
(IFKDQJH UDWH DGMXVWPHQW RI FDVK DQG FDVK HTXLYDOHQWYVY -DQXDU\

&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYVY JURVV

&DVK DQG FDVK HTXLYDOHQWY DW -DQXDU\

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

QMIP U-BRWM )7WI$ 6) _



YLQDQFIDO VWDWHPHQWYV &1

1RWHYV

2SHUDWLQJ VHIPHQWYV

4 4
L, QVXUDQFH VHU ,QVXUDQFH VHU
YLFH UHVXOW LQ YLFH UHVXOW LQ
ODQDJHPHQW V ODQDJHPHQW V
P 3ULYDWRPPHUFLDGHYLHZ 2WRHU *URXS 3ULYDWRPPHUFLDGHYLHZ 2WRHU *URXS

,QVXUDQFH UHYHQXH
*URVV FODLPV

,QVXUDQFH RSHUDWLQJ FRVWV

,QVXUDQFH VHUYLFH H[SHQVHYV

1HW H[SHQVH IURP UHLQVXUDQFH FRQWUDFWYV
,QVXUDQFH VHUYLFH UHVXOW

1HW LQYHVWPHQW UHVXOW

2WKHU LQFRPH DQG FRVWYV

3URILW ORVV EHIRUH WD]
7D

BURILW ORVV IRU WKH SHULRG

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH
,QWDQJLEOH DVVHWYV

(TXLW\ LQYHVWPHQWYV LQ DVVRFLDWHYV
$VVHWV IURP UHLQVXUDQFH FRQWUDFWV
2WKHU DVVHWYV

7TRWDO DVVHWYV

,QVXUDQFH FRQWUDFWYV OLDELOLWLHV
2WKHU OLDELOLWLHYV
7RWDO OLDELOLWLHYV

D,)56 UHTXLUHV WKDW /LDELOLW\ IRU LQFXUUHG FODLPV /,& DFTXLUHG VKDOO EH SUHVHQWHG DV ,QVXUDQFH UHYHQXH 7KH UHFODVVLILFDWLRQ UHIHU
ZRXOG KDYH UHVXOWHG LQ DQ DUWLILFLDO KLJK ,QVXUDQFH UHYHQXH DQG *URVV FODLPV ZLWK QR LPSDFW RQ WKH ,QVXUDQFH VHUYLFH UHVXOW 7KHUHIF
Rl ,QVXUDQFH UHYHQXH *URVV FODLPV DV ZHOO DV NH\ UDWLRV 7KLV H[SODLQV WKH GLIIHUHQFH EHWZHHQ ODQDJHPHQW]V 5HYLHZ DQG WKH )LQDQFLDO
$VVHWV IURP UHLQVXUDQFH FRQWUDFWYV DQG ,QVXUDQFH FRQWUDFWY OLDELOLWLHY DOORFDWHG WR 6HJPHQWVY SHUWDLQ WR GHEWYV DQG UHFHLYDEOHV |
LQFOXGHG XQGHU 2WKHU

QMIP U-BRWM )7WI$ 6) _



1RWHYV

2SHUDWLQJ VHIPHQWYVY FRQWLQXHG

L, QVXUDQFH VHU
YLFH UHVXOW LQ
ODQDJHPHQW V

P 3ULYDWRPPHUFLDGHYLHZ 2WRHU

JLQDOQFILDO VWDWHPHQWYV

*URXS

,QVXUDQFH UHYHQXH
*URVV FODLPV

,QVXUDQFH RSHUDWLQJ FRVWV

,QVXUDQFH VHUYLFH H[SHQVHV

1HW H[SHQVH IURP UHLQVXUDQFH FRQWUDFWYV
,QVXUDQFH VHUYLFH UHVXOW

1HW LQYHVWPHQW UHVXOW

2WKHU LQFRPH DQG FRVWYV

3URILW ORVV EHIRUH WD]
7D

BURILW ORVV IRU WKH SHULRG

5XQ RII JDLQV ORVVHV QHW RI UHLQVXUDQFH
,QWDQJLEOH DVVHWYV

(TXLWN LQYHVWPHQWY LQ DVVRFLDWHYV
$VVHWYV IURP UHLQVXUDQFH FRQWUDFWV
2WKHU DVVHWYV

7TRWDO DVVHWYV

,QVXUDQFH FRQWUDFWY OLDELOLWLHV
2WKHU OLDELOLWLHV
7TRWDO OLDELOLWLHYV

'"HVFULSWLRQ RI VHIPHQWYV
30HDVH UHIHU WR WKH DFFRXQWLQJ SROLFLHYV LQ WKH $QQXDO 5HSRUW

IRUD GHVFULSWLRQ RI RSHUDWLQJ VHIPHQWYV

QMIP U-BRWM )7WI$ 6) _
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1RWHYV

,QVXUDQFH VHUYLFH UHVXOW E\ JHRJUDSK\
4 4

)XOO <HDU

.P

=
e}
2
e}
m
-
o)

4 4

O VWDWHPHQWYV &1

)XOO <HDU

'DQLVK JHQHUDO LQVXUDQFH
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

6ZHGLVK JHQHUDO LQVXUDQFH
6(. .. DYHUDJH UDWH IRU WKH SHULRG
,QVXUDQFH UHYHQXH

5XQ RII JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV
*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
(ISHQVH UDWLR

,QVXUDQFH VHUYLFH UHVXOW

&RPELQHG UDWLR

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV
*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXO0 WLPH HPSOR\HHV HQG RI SHULRG

1RUZHJLDQ JHQHUDO LQVXUDQFH
12.'.. DYHUDJH UDWH IRU WKH SHULRG
,QVXUDQFH UHYHQXH

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXOO WLPH HPSOR\HHV HQG RI SHULRG

2WKHU (XURSH®PQ FRXQWULHYV
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

,QVXUDQFH VHUYLFH UHVXOW

5XQ RII JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV
*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
(ISHQVH UDWLR

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH
1XPEHU RI IXOO WLPH HPSOR\HHV HQG RI SHULRG

2WKHU
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH H[SHQVHV

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXO0 WLPH HPSOR\HHV HQG RI SHULRG

,QVXUDQFH VHUYLFH UHVXOW

D &RPSULVHV FUHGLW VXUHW\ LQVXUDQFH 7U\J 7UDGH

LQ (XURSHDQ FRX

E 5SHFODVVLILFDWLRQ UHODWLQJ WR FODLPV SURYLVLRQV IURP WKH 7U\JJ
QRWRASHUDWLQJ VHIPHQWYV DQG $FFRXQWLQJ SROLFLHV LQ WKH $QQXDO 5F

QMIP U-BRWM

)7WI$ 6)_



1RWHYV

,OQVXUDQFH VHUYLFH UHVXOW E\ JHRJUDSK\
4 4

YLQDQFIDO VWDWHPHQWYV &1

FRQWLQXHG

)XOO <HDU 4 4
..P

)XOO <HDU

*URXS 7RWDO
,QVXUDQFH UHYHQXH

,QWHUHVW H[SHQVHV
,QWHUHVW H[SHQVHV VXERUGLQDWHG ORDQ FDSLWDO FUHGLW

,QVXUDQFH VHUYLFH UHVXOW

,QVWLWXWLRQV DQG FDVK DW EDQN

1HW LQYHVWPHQW UHVXOW

2WKHU LQFRPH DQG FRVWV

3URILW ORVV EHIRUH WD]

5XQ RII JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

,QWHUHVW H[SHQVHV RWKHU

9DOXH DGMXVWPHQWYV

9DOXH DGMXVWPHQWY FRQFHUQLQJ ILQDQFLDO DVVHWYVY RU OLDE
LQFRPH VWDWHPHQW

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXO0O WLPH HPSOR\HHV HQG RI SHULRG

,QWHUHVW DQG GLYLGHQGYV

(TXLW\ LQYHVWPHQWYV
8QLW WUXVW XQLWYV
%RQEGV
"HULYDWLYHV

(TXLW\ LQWHUHVW FXUUHQF\ DQG LQIODWLRQ

9DOXH DGMXVWPHQWY FRQFHUQLQJ DVVHWYVY RU OLDELOLWLHV Wi
,QYHVWPHQW SURSHUW\

)XOO <HDU 2WKHU VWDWHPHQW RI FLQDQFLDO SRVLWLRQ LWHPV

,QWHUHVW LQFRPH DQG GLYLGHQGYV
'LYLGHQGV

,QWHUHVW LQFRPH ERQGYV
,QWHUHVW LQFRPH RWKHU

D9DOXH DGMXVWPHQW RQ ILQDQFLDO LQVWUXPHQWY GHVLJQDWHG DW IDLU YDO

DQG ' PLQ
E ([FKDQJH UDWH DGMXVWPHQWYVY FRQFHUQLQJ ILQDQFLDO DVVHWYV RU OLDELOLW
PLQ 4 DQG ' PLQ

QMIP U-BRWM )7WI$ 6) _



1RWHYV

2ZWKHU LQFRPH DQG FRVWYV

4 4  )X0O <HDU

YLQDQFIDO VWDWHPHQWYV &1

7U\J V LQYHVWPHQW SRUWIROLR

9DOXDWLRQ RI LQYHVWPHQW DVVHWYV
, QYHVWPHQW DVVHWY DUH PHDVXUHG DW IDLU YDOXH ZLWK YDOX
ERQGYV DQG VKDUHV SDUWV RI XQLW WUXVWV DV ZHOO DV GHULY

' QFOXGH LQFRPH DQG FRVWYV ZKLFK FDQQRW EH GLUHFWO\ DVFULEHGFWR RUK R VUG H ISGRIHNWW RO RVRH EQ DI OWRHQAWHW GDWH

DVVHWYV

2WKHU LQFRPH
,QFRPH UHODWHG WR WKH VDOH RI QRQ LQVXUDQFH SURGXFWYV
2WKHU LQFRPH

2WKHU FRVWYV

$PRUWLVDWLRQ RI FXVWRPHU UHODWLRQV

&RVWV UHODWHG WR WKH VDOH RI QRQ LQVXUDQFH SURGXFWYV
2WKHU FRVWYV

7KH YDOXDWLRQ RI WKH LQYHVWPHQW DVVHWYV FDQ EH GLVWULEX
GHWHUPLQHG LQ DFFRUGDQFH ZLWK ,)56 7KH PRGHO GLVWULE>
SULFH DW ZKLFK WKH LQYHVWPHQW DVVHWY DUH VHW S5HRMUHQF!
IXUWKHU GHVFULSWLRQ RI WKH IDLU YDOXH KLHUDUFK\

7KH SULPDU\ SDUW RI 7U\J]V LQYHUWPHQ W DWV& HW D XODML RQDE/ YV HL
TXRWHG SULFHV RU REVHUYDEOH LQSXW 7KLV LQFOXGHV WKH SU
LQYHVWPHQWY DQG XQLW WUXVW XQLWYV DV ZHOO DV ILQDQFLDO
DV OHYHO LQFOXGHV XQOLVWHG VKDUHV XQOLVWHG XQLW WU X
WKHVH LQOYHVWPHQW DVVHWY DUH QRW YDOXHG EDVHG RQ REVHL
LQ WKLV KLHUDUFK\

2Q ODUFK
DQG '.. P RQ

WKH YDOXH Rl OHYHO
'"HFHPEHU

DVVHWY DPRXQWYV WR '

,QYHVWPHQW SURSHUW\ DPRXQWV WR ' P RI WKH YDOXH RI OH
SURSHUWLHY DPRXQWLQJ WRURBWRLVPOWERYLQJ LQ 4

7UDQVIHUV EHWZHHQ FDWHJRULHV

7UDQVIHUV EHWZHHQ WKH FDWHJRULHYVY TXRWHG PDUNHW SULFHV
WKDW DUH UHFODVVLILHG HLWKHU GXH WR WUDGHG YROXPH RU W
WLPH RI GHWHUPLQDWLRQ $V DW ODUFK ILODQFLDO DVVHW
TXRWHG PDUNHW SULFHV WR REVHUYDEOH LQSXW DQG ' P IUR
SULFHYV

JUHH SRUWIROLR
7KH VHWXS RI 7U\J ,QYHVW LV LPSDFWLQJ 7U\J V EDODQFH VKHHW
ERRNHG XQGHU 7RWDO RWKHU ILQDQFLDO LQYHVWPHQWYV ZLWK

QMIP U-BRWM )7WI$ 6) _



YLQDQFIDO VWDWHPHQWYV &1

1RWHYV

(DUQLQJV SHU VKDUH RSHUDWLQJ HDUQLQJV SHU VKDUH &RQWLQJHQW /LDELOLWLHV

4 4 )XOO <HDU 3ULFH DGMXVWPHQWYV

p $W WKH HQG RI 2FWREHU 7U\J UHFHLYHG WKH 'DQLVK &RQVXP|

,Q WKH 'DQLVK &RQVXPHU 2PEXGVPDQ]V RSLQLRQ 7U\J ZDV QRW F

3URILW ORVV IRU WKH SHULRG FI ,QFRPH VWDWHPHQW IRU SULFH DGMXVWPHQWYV IRU SULYDWH FXVWRPHUV ZKHQ LQFUH

$GMXVWHG IRU LQWHUHVW RQ $GGLWLRQDO 7LHU FDSLWDO FI M%LV D?/?/ﬁ\/)VHPEI-lfé\?VUV\VKH ';grviDz;QvaxggSDng:fG\C//EDDQSFDRUQV\éoF

3URILW ORVV IURP FROQWLQXLQJ EXVLQHVV WR VKDUHKROGHUV RIS?SJF\ YHU\ FODLP DJDLQVW 7U\J 7U\J GRHV QRW DJUHH ZLWK WKH

SURILW ORVV IRU WKH SHULRG DV 7U\J EHOLHYHV LW KDV IROORZHG WKH DSSOLFDEOH UHJXODW

$PRUWLVDWLRQ RQ LQWDQJLEOH DVVHWYV UHODWHG WR FXVWRPHEXSHUYLVRU\ $XWKRULW\ _)6$%$ LQ WHUPV RI SULFH LQFUHDVHYV

UHODWLRQV DIWHU WD] 2PEXGVPDQ GHFLGHG WKDW WKH FDVH VKRXOG EH WHVWHG LQ FR

2SHUDWLQJ 3URILW ORVV IRU WKH SHULRG

2Q $suULO WKH 'DQLVK ODULWLPH &RPPHUFLDO &RXUW KDV L

$YHUDJH QXPEHU RI VKDUHV 2PEXGVPDQ DUJXPHQWYV DJDLQVW 7U\J 7U\J KDV DSSHDOHG WKH
"LOXWHG QXPEHU RI VKDUHV EHHQ JUDQWHG E\ WKH 'DQLVK 6XSUHPH &RXUW

(DUQLQJV SHU VKDUH FRQWLQXLQJ EXVLQHVYV
'LOXWHG HDUQLQJV SHU VKDUH FRQWLQXLQJ EXVLQHVYV
(DUQLQJV SHU VKDUH

'LOXWHG HDUQLQJYV SHU VKDUH 2WKHU
2SHUDWLQJ HDU®BLQJV SHU VKDUH &RPSDQLHV LQ WKH 7U\J *URXS DUH SDUW\ WR D QXPEHU RI RWKH
ZKLFK PDQDJHPHQW EHOLHYHV ZLOO QRW DIIHFW WKH *URXS]V IL
D&DOFXODWHG DV RSHUDWLQJ SURILW ORVV IRU WKH SHULRG GLYLGHG E\ DYHUDVRE QxFEWL RQ VKW RR IQLWKE sl WEH VWDWHPHQW RI ILQDQFLDO S

7KH ([HFXWLYH %YRDUG KDV GHFLGHG QRW WR GLVFORVH DQ\ DPR.
ILQDQFLDO FRQVHTXHQFHV IRU 7U\J V HTXLW\ DQG VROYHQF\ SRV

5HODWHG SDUWLHYV

,Q 4 D GLYLGHQG IRU 4 RI .. P ZDV SDLG WR VKDUHKF
SDLG WR 7UVJKHGV*UXSSHQ 60%$% 7UNMJKHGV*UXSSHQ 60%$ RZQV

,Q 4 GLYLGHQG RI ".. P KDV EHHQ SDLG IURP 7U\J J)RUVLNU

7KHUH KDYH EHHQ QR RWKHU VLJQLILFDQW WUDQVDFWLRQV

QMIP U-BRWM )7WI$ 6) _



YIQDQFIDO VWDWHPHQWYV &l

1RWHYV

$FFRXQWLQJ SROLFLHYV

7U\J]V LOQOWHULP UHSRUW IRU 4 LV SUHVHQWHG LQ DFFRBEBSREHEWILYWK | 6K U HQ W B YHPE HHX® Q HYIVD BHHIR D WHRRUGLQJIO\ |
WKH 'DQLVK ,QVXUDQFH %XVLQHVYV $FW DQG WKH UHTXLUHRB QN ¥ HH QVE 8 SIHEHFA RARBHLQKWDHBW OR EZ LWKHODVW \HDU
SUHVHQWDWLRQ RI ILQDQFLDO VWDWHPHQWY RI OLVWHG FRPSDQLHV

2WKHU
7KH DSSOLFDWLRQ RI ,$6 PHDQV WKDW WKH UHSRUW LV OQKRLDWARX QWO DWLWHKHVBHERHY V8 WDHMH Q WAMDRDIRR/MH R ILDR 12KCR3D B QQOP!
UHSRUW DQG WKDW WKH YDOXDWLRQ SULQFLSOHYV DUH LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
6WDQGDUGV ,)56 7KH DPRXQWY KDYH EHHQ URXQGHG DQG FRQVHTXHQWO\ WKH

GLITHU VOLJKWO\
&KDQJHV LQ DFFRXQWLQJ SROLFLHV
7U\J KDV FKDQJHG WKH SUHVHQWDWLRQ RI HIWHUQDOO\ JLYHQ LQIODWLRQ DVVXPSWLRQV PHDVXUHG DV SDUW RI WKH
LQVXUDQFH FRQWUDFWY OLDELOLWLHYV 7KH LQIODWLRQ DVVXPSWLRQV UHODWHV WR WKH ORQJ WDLOHG OLQHV :RUNHU
FRPSHQVDWLRQ 6ZHGLVK SHUVRQDO DFFLGHQW DQG PRWRU WKLUG SDUW\ OLDELOLW\ 7U\J GHILQHV WKH
HIWHUQDOO\ JLYHQ LQIODWLRQ DV D ILQDQFLDO ULVN UDWKHU WKDQ LQVXUDQFH ULVN DFFRUGLQJ WR WKH DFFRXQWLQJ
SROLF\ FKRLFH LQ ,)56 BULRU WR WKH FKDQJH FKDQJHV LQ HIWHUQDOO\ JLYHQ LQIODWLRQ ZDV SUHVHQWHG DV
SDUW RI WKH ,QVXUDQFH VHUYLFH H[SHQVHV LQ WKH ,QVXUDQFH VHUYLFH UHVXOW *RLQJ IRUZDUG FKDQJHV LQ
HIWHUQDOO\ JLYHQ LQIODWLRQ DVVXPSWLRQV ZLOO EH VKRZQ DV SDUW WKH 1HW ILQDQFH LQFRPH H[SHQVH IURP
LQVXUDQFH FRQWUDFWV" ZKLFK LV SDUW RI WKH 1HW LQYHVWPHQW UHVXOW

S5HVWDWHG 5HSRUWHG

P &KDQJH

,QVXUDQFH VHUYLFH H[SHQVHV
,QVXUDQFH VHUYLFH UHVXOW

I1HW ILQDQFH LQFRPH H[SHQVHV IURP LQVXUDQFH FRQWUDFWYV
IHW LQYHVWPHQW UHVXOW

BURILW ORVV IRU WKH SHULRG
7TRWDO HTXLW\

7KH FKDQJH ZLOO KDYH QR LPSDFW RQ 3URILW ORVV IRU WKH SHULRG RU (TXLW\ Z KHQFH LW LV RQO\ D
SUHVHQWDWLRQDO FKDQJH

JXUWKHUPRUH WKH VHIJPHQWY SULRU GLVFORVHG DV &RPPHUFLDO DQG &RUSRUDWH KDV EHHQ PHUJHG LQWR RQH
VHIPHQW DQG GLVFORVHG DV &4RPPHUFLDO

QMIP U-BRWM )7WI$ 6) _



AXDUWHUO\ RXWOLQH

..P

VLQODQFILDO VWDWHPEHQWYV

6HJ

BULYDWH

,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

&RPELQHG UDWLR

&RPELQHG UDWLR H[FOXVLYH RI UXQ RII

&RPPHUFLDO

,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH UHVXOW

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

&RPELQHG UDWLR

&RPELQHG UDWLR H[FOXVLYH RI UXQ RII

QMIP U-SRWM
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AXDUWHUO\ RXWOLQH

)I QI')QIZI DO \/\I\II')\I\IHFHQWV

6HJ

4 4 4 4
..P
2WKRHU
,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH UHVXOW
7U\J WRWDO
,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH UHVXOW
I1HW LQYHVWPHQW UHVXOW
2WKHU LQFRPH DQG FRVWYV
3URILW ORVV EHIRUH WD]
7D]
3URILW ORVV
.H\ UDWLRYV
*URVV FODLPV UDWLR
1HW UHLQVXUDQFH UDWLR
&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR
&RPELQHG UDWLR
&RPELQHG UDWLR H[FOXVLYH RI UXQ RII
D$PRXQWYV UHODWLQJ WR 7U\JJ +DQVD DQG &RGDQ 1RSHDD WEDXLWH WLHREW ¥ FEEEHDMBLE DIBW EW RLOIRW. WKH $QQXDO 5HSRUW IRU
$ IXUWKHU GHWDLOHG YHUVLRQ RI WKH SUHVHQWDWLRQ FDQ EH GRZQORDGHG IURP
WUNT FRP XNILQYHVWRU! '"RZQORDGV!WDEOHYV

OMIP U-BRYM )703$ 6)

&1



AXDUWHUO\ RXWOLQH

)IQI‘)QFIDO VWDWHPHQWYV & |

*HR

4 4 4

P

'DQLVK JHQHUDO LQVXUDQFH

,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH

([SHQVH UDWLR

&RPELQHG UDWLR

5XQ RII QHW RI UHLQVXUDQFH

1XPEHU RI IXOO WLPH HPSOR\HHV HQG RI SHULRG

1RUZHJLDQ JHQHUDO LQVXUDQFH

12.'.. DYHUDJH UDWH IRU WKH SHULRG

,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH

([SHQVH UDWLR

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH

1XPEHU RI IXO0O WLPH HPSOR\HHV HQG RI SHULRG
QMIP U-SRWM N7WIS 6)



AXDUWHUO\ RXWOLQH

..P

)IQI‘)QFIDO VWDWHPHQWYV & |

*HR

6ZHGLVK JHQHUDO LQVXUDQFH
6(."'.. DYHUDJH UDWH IRU WKH SHULRG
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXO0O WLPH HPSOR\HHV HQG RI SHULRG

2WKHU (XURSHDQ FRXQWULHYV
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

5XQ RIlI JDLQV ORVVHV QHW RI UHLQVXUDQFH
1XPEHU RI IXO0O WLPH HPSOR\HHV HQG RI SHULRG

2WKHU
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH H[SHQVHV

,QVXUDQFH VHUYLFH UHVXOW
D &RPSULVHV FUHGLW VXUHW\ LQVXUDQFH 7U\J 7TUDGH

LQ (XURSHDQ FRXQWULHVY EHVLGHYV "HQPDUN

1RUZD\ DQG 6ZHGHQ

ESHFODVVLILFDWLRQ UHODWLQJ WR FODLPV SURYLVLRQV IURP WKH 7U2BHYUDOWE D Y &8 J@RQIEF BRIQEVD\RDFT X QY E WH\R Q Q 3\0 K D \$1) Q XDHDUS5W & RURWIHR U

QMIP U-SRWM
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)IQI‘)QFIDO VWDWHPHQWYV & |

AXDUWHUO\N RXWOLQH *HR

..P

7U\J WRWDO
,QVXUDQFH UHYHQXH

,QVXUDQFH VHUYLFH UHVXOW

1HW LQYHVWPHQW UHVXOW

2WKHU LQFRPH DQG FRVWYV

3URILW ORVV EHIRUH WD]

5XQ RII JDLQV ORVVHV QHW RI UHLQVXUDQFH

.H\ UDWLRYV

*URVV FODLPV UDWLR

1HW UHLQVXUDQFH UDWLR

&ODLPV UDWLR QHW RI UHLQVXUDQFH
([SHQVH UDWLR

&RPELQHG UDWLR

5XQ RIl QHW RI UHLQVXUDQFH
1XPEHU RI IXO0O WLPH HPSOR\HHV HQG RI SHULRG

QMIP U-BRWM )703$ 6)



)IQI‘)QFIDO VWDWHPHQWYV & |

*ORVVDU\ NH\A UDWLRYV DQC
SHUIRUPDQFH PHDVXUHYV

7KH ILQDQFLDO KLJKOLJKWY DQG NH\ UDWLRV RI 7U\J KDYH EHHQ SUHSDUHG LQ DFF
JLOQDQFLDO 6XSHUYLVRU\ $XWKRULW\ RQ WKH ILQDQFLDO UHSRUWYV IRU LQVXUDQFH
DQG DOVR FRPSO\ ZLWK \5HFRPPHQGDWLRQV O5DWLRV] LVVXHG E\ WKH &)$%$ 6RFLHW)

&ODLPV UDWLR QHW RI UHLQVWXYUBG®OREH SHU VKDUH ODUNHW SULFH QHW DVVHW YDOXHXQGYV

*URVV FODLPV UDWLR QHW UHLQVXUDQRESRYRWLRLYLGHQG 6KDUH SULFH (TXLW\ SOXV VKDUH RI TXDOLI\LQ

SURILW PDUJLQ VROYHQF\ SXUSF
I1XPEHU RI VKDUHVY HQG RI SHUUIRI® DVVHW YDOXH SHUDVGRH/V WD[ DVVHW SURSRVHG

&RPELQHG UDWLR

7KH VXP RI WKH JURVV FODLPV WiH O HW EX\EDFN
UHLQVXUDQFH UDWLR DQG WKR g lRQ/‘\/Vkﬁ%HQ\NPWEBWLR IHW DVVHW YDOXH SHU VKDUH

3URILW RU ORVV IRU WKH SHULRIKLW\ HQG Rl SHULRGULFH (DUQLQJV
'DQLVK JHQHUDO LQVXUDQFH $YHUDJH QXPEHU Rl VKDUHPEHU RI RXWVWDQGLQJ VKDUHV HQG6RDSH BURG H

&RPSULVHV WKH OHJDO HQWLWLHYV 7U\J )RUVLNULQJ $ 6

DUQLQJV SHU VKDUH
TUV JLYVIRUVLNULQJ $ 6 JRUMINGILQIY sHU VKDUH RI FRQWH@XUE L EXXVULRONN UDWLR (puoete

?g\l/JVZLg;/LHDOQVggIéHgvzﬁ(?F\?K/ETJbQH:%(%W'["FGOéSb%iéA{JV IURP FRQWLQXLQJ EXVLQHVV SHWXUQ RQ HTXLW\ DIWHU WD]
DIWHU WD]| 1HW H[SHQVH IURP UHLQVXUDQFH FRRWRRFWYVN 1RU WKH SHU

'LOXWHG DYHUDJH QXPEHU RI VKDUBIXWHG DYHUDJH QXPEHU RI VKDONXUDQFH UHYHQXH HLIKWHG DYHUDIH HTXLW
$YHUDJH QXPEHU RI VKDUHV DGMXVWHG IRU QXPEHU
RI VKDUHV ZKLFK PD\ SRWHQWUR®®\FODQRWWDWLR 1RUZHJILDQ JHQHUDO LQVXUDREH R|| 1DLOV ORVVHV

*URVV FODLPV [ &SEZLIJ:'—KVHV 7TUN )RUVLNULQJ #¢® dRHADY EHWZHHQ WKH F
'LVFRXQWLQJ
([ISUHVVHV UHFRJQLWLRQ LQ WKH ILQDR¥IBRBRFH UHYHQXH YLEHHEJH(;LF?(%I[J%JQE\I \\:VVSSQ”\',%%SVFLLRE‘
VWDWHPHQWYV RI H[SHFWHG IXWXUH SD\PHQWY DW D 2WKHU LQVXUDQFH GLVERXOWLOJ HIIHFWV DQG WKH
YDOXH EHORZ WKH QRPLQDO DPR%G WISSAR Wik Y DWLR &RPSULVHV FUHGLW VXUHW\QEXEBOFN) W (LoDOFLDO \HL
UHFRJQLVHG DPRXQW FDUULHV LQWMYHR @FXORMAOUVDWLQJ FRVWWW [LQ (XURSHDQ FRXQWL,‘:Ld-B/LgUV§_ H R 8 DW WKH HO

SD\PHQW 'LVFRXQWLQJ LV FDOFXODWHG RDWKH GRYLHYxHIRUZD\ DQG 6ZHGHQ DQG DPRngdWD‘ﬂ%?_) WQ?‘JL RMXULHV DQG
RI WKH PDUNHW EDVHG GLVFRXQW UDWH DSSOLHG DQG ~ RQH RII LWHPV DQG UHFODVVLH.FBWES QIR v

WKH H[SHFWHG WLPH WR SD\PYQWUDQFH UHYHQXH EXVLQHVV FRPELQDWLRQV IURP 56$ 6FD YLD

([SHFWHG SUHPLXP UHFHLSWWHBBKRHEWHRERWR wkH
SHULRG WKH LQVXUDQFH FRQWUDFW VHUYLFHV

QMIP U-BRWM )703$ 6)



)I QI')QIZI DO \/\I\II')\I\IHFHQWV

&1

*ORVVDU\ NH UDWLRY DQC
SHUIRUPDQFH PHDVXUHRHYV

6ROYHQF\ ,, ‘HDWKHU FODLPV QHW RI UHLQVXUDQFH
6ROYHQF\ UHTXLUHPHQWYV |R UHDQWKHIWD @ P IFRR\WP SOWHRI UHLQVXUDQFH DV
LVVXHG E\ WKH (8 &RPPLVVLREDOF X\CKIHWHHE) ED DA R UAU\J *URXS UHSUHVHQWYV
IUDPHZRUN WKDW WKH *URXS RSHUDWHYV XQGHU

‘HDWKHU FODLPV QHW RI UHLQVXUDQFH LV GHILQHG DV
6ROYHQF\ UDWLR FODLPV UHODWHG WR VWRUP FORXGEXUVWV QDWXUDO
5DWLR EHWZHHQ RZQ IXQGV [BHW FO®S IDMIBOZLQWHU DGMXVWHG IRU UHLQVXUDQFH
UHTXLUHPHQW

HDWKHU FODLPV QHW RI UHLQVXUDQFH

6ZHGLVK JHQHUDO LQVXUDQFH
&RPSULVHV 7U\J )RUVLNULQJ $ 6 6zHGRVXYPSTFGFRHYHQXH

80ZLQGLQJ 5XQ RIl QHW Rl UHLQVXUDQFH

8QZLQGLQJ RI GLVFRXQWLQJ WONAV s®BWHRE Utk QMY PQRFH DV FDOFXODWHG E\ WKH
SDVVDJH RI WLPH DV WKH H[sHEWABRGEp ¥ R HVHQWY

SD\PHQW LV UHGXFHG 7KH FORVHU WKH WLPH RI

SD\PHQW WKH VPDOOHU WKH GLVFRXQW I7KQKHW IR} M I®@VXUDQFH

LQFUHDVH RI WKH SURYLVLRQ LV QRW SVERIBFUHBH Y HQ X H

XQGHU FODLPV EXW XQGHU LQYHVWPHQW UHVXOW LQ WKH

LQFRPH VWDWHPHQW SHWXUQ RQ 2ZQ )XQGV 522)

/DUJH FODLPV QHW RI UHLQVXUDOEN W IRU WKH SHULRG DIWHU WD[ [

/IDUJH FODLPV QHW Rl UHLQVXAARFHRISBNOQEROFX2XXMWHKQ@GY &ORVLQJ
E\ WKH 7U\J *URXS UHSUHVHQWYV

/IDUJH FODLPV QHW RI UHLQVXHWREQ RQ GRQRIIHEO HYTXLW\ 527(
VLQJOH FODLPV RU FODLPV HYHQYMIJURMVR P AWKHHSHRILRG DIWHU WDJ [

LQ ORFDO FXUUHQFLHV DGMXVWHG TRU JHEQVXHDOFH "
7DQJLEOH (TXLW\ 2SHQLQJ 7DQJLEOH (TXLW\

&ORVLQJ
/IDUJH FODLPV QHW RI UHLQVXUDQFH

,QVXUDQFH UHYHQXH7DQJLEOH (TXLW\
7DQJLEOH (TXLW\ LV GHILQHG DV ZHLJKWHG DYHUDJH
HTXLW\ HIFOXGLQJ LQWDQJLEOH DVVHWY DQG GHIHUUHG
WD[ UHODWHG WR LQWDQJLEOH DVVHWYV

,QMIP UHSRYWM

270I$ 6)_



'LVFODLPRHU

&HUWDLQ VWDWHPHQWYV LQ WKHRXIQGRDH RU PRERURN WHHVH ULVNV RU
EDVHG RQ WKH EHOLHIV RI RXXQPBQWDHPMQW\DFDAH®WLDOLVH RU VKRXOG DQ\

DV DVVXPSWLRQV PDGH E\ DQXGQIGHIRURMW LR XPSWLRQV SURYH WR EH

FXUUHQWO\ DYDLODEOH WR PID@IRIGPHIRMW 76UV D)W HFFHWQWDWY ILQDQFLDO FRQGLWLRQ RU
UHJDUGLQJ 7U\J]V IXWXUH RSHHWDWWOLWQY BEHRSEBWNWLRQV FRXOG PDWHULDOO\ GLIIHU
ILQDQFLDO SRVLWLRQ FDVK IORPVWERXWLGHVFULWHOGVKHIUHLQ DV DQWLFLSDWHG
SODQV DQG IXWXUH REMHFW LEYHHOLRWIKE U HVROL@ DWHG RU H[SHFWHG 7U\J LV QRW
VWDWHPHQWYVY RI KLVWRULFDXQDHW PRQ GXQYMWROXS EHWH DQ\ Rl WKH IRUZDUG
LGHQWLILHG E\ WKH XVH RI ZRBE&WN LMXF K WDIYWMWPH@WW\RU WR FRQIRUP VXFK
\EHOLHYHV] \H[SHFWV] \DLP WW DIVOMPHH@RGW] WRODEWXDO UHVXOWYV H[FHSW DV PD\
\WHHNV] \ZLOO] \PD\] \DQW LEHSWHKVUHBREKOBGD Z\FRXOG]

\FRQWLQXHV] RU VLPLODU H[SUHVVLRQV

$ QXPEHU RI GLIIHUHQW IDFWRUV PD\ FDXVH WKH

DFWXDO SHUIRUPDQFH WR G HH DG ALRUW & HI B\ O\ 5IHKRPU W LQ WKH

WKH IRUZDUG ORRNLQJ VW D WRHPDHSOMHWU LR \& B SV WD@DR®GDWLVN PDQDJHPHQW RQ
UHSRUW LQFOXGLQJ EXW QRWDJHPL\WDOG W |QRSEHIWD OR U

HFRQRPLF GHYHORSPHQWYV FBRIBHMAULSWAERID RI VRPH RI WKH IDFWRUV ZKLFK
FRPSHWLWLYH HQYLURQP H QWP D3 HDV HHOFRAS RVHKHWAU RR SWNK ISHUIRUPDQFH RU WKH
ILQDQFLDO PDUNHWYV H[WUDRQ&XUDQFHYHQOBXYWNFK DV

QDWXUDO GLVDVWHUV RU WHUURULVW DWWDFNV FKDQJHV LQ

OHJLVODWLRQ RU FDVH ODZ DQG UHLQVXUDQFH

QMIP U-BRWM

O VWDWHFPHQWYV

270I$ 6)_
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